*) vT

S 1

,_ﬂm_l Lun__l G wpo < oT ~ —

0 o_a4,wU|1rH_| ovﬂ.bqﬂl) }

=) T R SN ol B B KO R £ oD
™5 Fo D e T ™ = [

° L S~ F o PR =

_.H_ 70T < K o O] o~ — =

7 Ho < iof RE 2 o Fo %0 D 2 =

- T x wExME 2 Ll
< zp D Mo © 2 T 5

dl.._ RO g — K i £ X o o of H J|J

~r J_m ~ MouAl] WWAToEmo.m T

D %O ,_u.ul < ol T K = _A_-L N ot = =

| BO > T N <F U TR °

b ‘©o o R < NI S e

__Hu-x_ EILMMLEQ ﬁwol/oqx_' A_unw o

n ,we J 1ﬂ|| < JJ o K o M Hmo

= R A ™ Moo= M il

1__A.o ~ ~X 8o T Wlﬂ]_ o e ..w _

_, ~= — o o

J._lllﬂl <0 K o o) <V ,_WH_ mn nA_v_%_ zT Klo .m o

~AO ﬂ_n%ﬂ‘_ﬂ,qo 3O_ﬂﬂm0a 70T
=~ ——T by N

N KO 5 5 = ® K B ap ol

o omo W B LT o 2o o B

.._._A.o o e M 5 LK mm C) %F & 25

A = v e

o s EEgseiritsey &

\ =2 5 g .M . E_E xr m O_..E o° ﬁi o

B ﬁﬂjd%mﬂ%k_ﬂ,%,ﬂ d

~ _A_oiomﬂ(1mﬂm_ooﬁﬁeﬂ,%% b

._OH_ ~ ol A2 & <Uogk w| ok

ofu Ko T = K K- 5% T E

oF xr 0 < 7ol o ooh K- ma H B

4 T X" 5 ~ BE

° = I ﬂﬂ‘_o_.wﬁﬂmmﬂwwuoﬂ.a7

o2 Y - §

— }mw_._ofw%%&@%aﬁ@%

N SRR~ N oF —p o =

Wo o o 2O xﬂﬂ@ﬂqgﬂ}o

T COT i U Bo K

ST ST T

L mwﬁ_mﬂum:f%;,mmei%

ng%muﬂ ﬂxo_LA_u_n_V7ﬂ§

ﬁﬁ@maAT mM.mmwo%Wr

2 . oo o i < o KU o N

mﬂmx@ﬂxﬁ#m%mmﬂ%ﬂmﬂ

L_qu ﬂ.‘_e_auti,_%w_h_x wmqmﬁwﬂl

JnWoum_i = op H o of W . BT

BB o FMC mﬂA_.HH%q@L

o ® o F TE s w 1_“

L m_}iﬂwﬂaemm%@
N N _.__._.= O T mA_H

U SN U

¥ A7 A
g, ]-H E|
93}, E)'d 2 (tunneling), X|Hj&EZF, Ao
b

ShH

I}

Ao (Key Words):

H

24

S



L A9 o9 5L 813

2 A KOSPI Aol A 20009~201990] 7|7H5¢ &8 (merger)S 3t 714 S TjAro 2, &Y
o | 4ate BAstn 1 AMA gole MG 71Ee] EHo] B AAALE YHEAS &
o] FEa(Z0eh)T B T JHEE OAUAIE SAl0] WdFths HolA o2 P

st EMT 4 Sle UE, 8% & A7Id det A4 g8l AR (OAUAE WeAl o F

ol olgo Ot o] 2L 4 QLo 1 FolA TIEAQ ozt AUA &, dfel 24,

A X19] A}7]| 7141 (managerial overconfidence) 5-©|C}.

re

A AR Edte] A, $Hrdn Mol g Qs) 7F2.0] ZA](economies of scale)

71 ebstA L} A& A%k (vertical integration) O 2 91} B]-80] ZFAstAL 40lo] Z7tEr mf whagst

ok o %9 oY, €Y F AW /19 AV Y A £ 2199 JKe gRd o T A

= 719g Yo & APAYSS TP AU ang AXIA

0goz, 489 4Pl B2 A% U A g Fyol WATH: FAolck o)t %Y
AP} 7% o] Fjeizt obd AR QAR (human capital)®] 91 EALS B O 2 S AHAI]
IFAL FUA7IE Ae BHOR st 9L UL 53] Jensen(1986)2 0|2 YoiHIEE

2 (free cash flow) 24| WLt 5, dol@F 520 we 7|Qo] AAre 55 wo| Irjsts

19
[e]
=
[ns)
==

v

(0]
U
=
Q
ok
ol
o
R
M
=2
=
rlo
r (¢]
ol
o
o)
52
=
oQ
)
ox.
o)
e
>~
a)
>

lo] Qg Frig UF 4
gozHN 7|1Yg S =rsitt= ZAtolct AlA| &2 Morck, Shleifer, and Vishny(1990)= 7149 &

Brolgo] 209 ¥E W B THYE BT § 719 FPA0] WYL T AT

S A5 EST Mitchell and Lehn(1990)2 7] 471X of] AR Q] 7] dTH-S 3§t 7] U (bad bidder)
o] A= FAAHAZ oy Al T THs7]o] £2 (good target) Tido] 2 #9t ofyzl, & 7Y

o] 4R 2 A= F9de E=str] Yol AU ol HEA Bach ARtdolE =+

o

207, ZHYAI9] A}7]|1HXl(overconfidence, hubris)7Hd-2 SHEfA] S (behavioral finance)d|A] & Q 5}



|

HdoeA, ulas
PAG of

)

L

9

i

=]

A
A2 Hayward and Hambrick(1997)

9

A chzolA

=2

T

Al

R RO S D= — ]
T F oo ol i~ ~ (R oo o ® R TW
L o =N | o @ By T )
‘M 01_ _.A : o —_— ﬁo —_— 0 —_—
o o u_x T Uw m A 1_.% ML Ko o o B %O B om o7 °©°
™ WO [ o = %E ~ X ol H_%L o o w1 oy o =
e ] W Ko - = 2 a T e . O OO
y P I e e Te o 24 ko
TS = " oo = o < T K il %M T oo Ky
= 0 < 2 R ~ K
AN TR R o B o T S A -
O_l ~ - K ~ X _.A_l K_l 0
c R a 22 B wge R g R
,m \__1_ ,mM Bo ,.W ﬂ| N m_-mE ‘_ﬂnﬂ\_ ,m|\_ .A_I m mgl ) w_ﬂ_ mﬂ _.m m oD
% T T o N oG GO R e
Woe ® R F S~ g o o = .
o oo OB g A g 5 W TR N g4 ZoB®ow
il ol Sl 5 oT [N ™ o = R NN )
T < O © S D ou D ~— MNs 2 < K mo B ox
E o B g 2o < 5 N - N n oW °
°° J m@ g ® = o ot o I B @ = T 2 <F
BB o S o - = o 5 o nomo= "7
g ° 2 % Z & o I X wm K K @ oz o W
—_— _ . i
£ o T o g M S g om CH L N S . S T o o
wo® 2 S W ow o oo O S TR o TR
27 ~ ® 5 oW g T g e so o B Bo = O T B
H © §o=x ¥ oq X S m B o g BN oo Xog 4
w % Moo oz M B o ~ K © g Mo bow o ® N R £}
v i - = v A
= 0 _oo T a7 v o BO 0 J_Mo Mm_M — K o A 1H i KF o _—
o B2 o ¥y N R o X cl K n
T <X m ~ & Klo ~ o o T ] = =
il e n K- M TOB o= I
S R T v ! @ =B L E T DY
< 2 5 @ o Wz N Z o = & 4 2T oW T o=
g = R &5 iof- o’ ban N3 CRA AR &r 10 o
S o ° v T o ™ o T O - B L S
8 & ¥ - ot T . T E oW g N A
S ® I w A o 3B R ok Ko Mow Lo
N Q B B! - lof- = o ag Klo ol X s 0| — o %0
~ & 9 % oy B O I i < w_m =T X _.W,H _1% TR
- — (¢} !
noe & ® o® g Foa M Es T € % T~
5 T on = & W - S g BB o Koo
o £ NOX = ° A ] wn X
TS JJJ K < T8 < <+ ¥ wm T T oy o 7o ol
oy T oW oA oy o Mo  oF o N4 o o H W [oig
= § 2 ow ' o 7P o % YL b o oW s oW w
™ £ 0~ ol o = o __10L q = Wo ? =3 M ! T
Al GO - - TR S - AL e T oo oz o
g N oS B — T 0P ol r 2o <
= N N g — T R o T o= g om
= w m_ﬁ TR ¥ opoS T % o4 < X o®m o CENNC) S
L™ o T m W T+ RS = &y B uy
o = or 0 s N o o E M@ 70 r
T - S S T IR @_.
Ul w oz O P T g g om O M_D = Do X _ﬂ_ @_m ~ K m_u I
r = . = | _ ' o - N
4 T OB of ¥ @ K T T Ko 1T Ko T BoKr ®o o B



‘m.o

700

)

218719 &9

FRet o] 2Rl 1% +EollA A

EIDA RS
E'.}\]Oqo

}4-01 5 (underperform)O]

o] &

o

Q AT AFA-A|ZF LEZ2]Q (Event-Time Portfolio) 73

11%)

S
2

=
T T
_‘;_,Lol:

“EI2 9] gepr 7Hdol

|

94

[e]
719 2 Aeiss Al2E Aozt o

u

]_

I

oF
3|

=

S
S

1

—

]

(¢]

f
Al LEFe2]Q (Calendar-Time Portfolio)
=]

A

|

N

E|

=5

E

1=
=

o}

(BRI APl 7HE AR, AR A, A 309 AHE ALARE

o=
W7 7R A=, o
tistod

[ g
=
o]
=

__04

B3

ALAHR] 714 A=), EBITDAZ}

Q

AF-8

o

ojct. & Aol

=

|}
hi

L

[}

o FAPE Az oE 2t

bzt

9

A (B

a

tof w2748 57 0

ql
1 AR ojo)g s
o}. 43l A

]_

J s

<)

o, o]

=3

7rgoll A

=

1} 4~ 015 (Event-Time Buy-And-Hold Abnormal Return: BHAR)

NIERY

A naol Az cf

-A]7t (Calendar-Time)

E|

=5
=

ct
=

ik

o
xr
_
1o

i

T
M
io
o
o

oju
ol
Klo
ol

o

ol

2%

A7 9% 7o



u
z

]
L L5

I FUIGY YT BAT AZAPE F2 ANATE 5T TP TAANE B
o]

0] v}Z Bae, Kang, and Kim(2002)%! ¥}, o] &2 1981

rQt
ujn
o
>
uju
=)
S
32
L
A
o
)
=]
)
l-'O
rr

~1997 FOF Al AL FU 71ROl &3 eI

|
2

S w712 (bidder)o] 7}

)
o
AL
o
o
he
4%
0
.
o
R
o
£
na
=

2
o
18
tlo
re
oft
P~

Nrbe AEERGO, 2UE B FEE
SEEUS BT AT AEII0) GHe 1A (value-added)o] obd, FEAImbIA 2
(tunneling) Y& &Holstich

Bae, Kang, and Kim(2002)2] =523} QAPst 57|22 A31El 231o] £35F EA|35t v}, Bae and Kim(2021)
o] A7t 27lolt. o] &2 7GR #R] Jidolets GAl AFRlA o4 AT B Wt ol
Q1 20008~20201 FQte] A{H7|AQ Y ARIS APt el FAlRutE AL vE, st
71470 &3t ABAF 7 &Y & A|uid 7FSHcontrol-motivated) S SO 2 of= O] HL I

7199 AAA Aol TWsIdoR olAuE £ ofE Fejo e

oPi
=
g
5
5
R
5
02
N—
o
=>.é
oct
mjo
T
z

AL 0159 AT AR FRVIYY PAMIPE AN U FPIIR = S0 A E

Q.

grHof, & A4+ SA7IA] WA SHoflAl, 200018~2019'd9] 7]7H5QF KOSPL Aol A7dd 71
3 Y (merger)S oYt 7|US o R, Y VIS AL I FAIA oS Aokt
M, RS7HAl s QjolAl Halko] 2 Y 2 f57]d(bidden)d] 714 ut2d~5E) S S5HY
QAZ 29 240 ES 2H= Ao =T UHstTH(Bradley, Desai, and Kim, 1983; Agrawal, Jaffe,

and Mandelker, 1992; Shleifer and Vishny, 2003 5). o] & At7|Alo] tjst A= E35] s A7}t

g olRAL, AU A4 Ao A Es, A8E, 2009 5). °f TN = FEY A7
‘gatoll dieh A+ § IR WX|uta oy ¥7I¥Y di Axge B3 SR (399, A

&, 1997, 4R, 2007), tiejRl 2419 stz o] o]FojAlS Hioth At (& 1998) Eot
EAsFA Tt

E ulw s A2 TYTA ATE Fas, YHPEQ009) Bl 20008-20099 S F

ok

ol

3 w2e] o] ate ROl Fwel Frhukgo] Uehony, ghy
2459 HQIIATLEL URN ()9 2 JHECE /5L HRo] WYl BIIFAHY
7] Z7hgol FHolEA 2 g Ml A BIIFANUE 2818 S()ol

AH AEYL BIstAC) o5 of S 7| 57140l E9) Y AT (contrarian effect) 2 275}



ok 2ol ol59 AT, B 7o) Faduet tha Aot Utk &, B APolA: 714w
2 2duc o 2 3HoR YL, Wl FINIS(CARCSSHS S

W42 AYslels W] FUNEgel dHe A9 0 Mo, B Se SANoR

71709 Afol7t he 27] GEQ oz WoEc
JAE B =TS Aeld %A =F AU PSR guE und oM o] Apgu, H
o) dolg 2 FHol Avdate BAst Bus APt Z4aA, 2AR2009)7 Ao Sdstct

WrE B AT 229 WY AR2NE 3718 B sl A7EA Holth Hold 1 xpEAol

ol dqoln, 71E AFSY ¥l AL HRE AP oA A oojr} 9

o
X
)
ol

i

olo] ofefet o] £ Ao} Fa s}

7HE 1. A9 AL el FEeSs 89 BVl F7HRE2 99 AR Aotk (FEA

“— [e]

RE713HAL 7H)

M 1g A 96l B4U4EA LRIIIANLIEGHARNS AR, SPUL2A A

Al /3 (MceNichols and Stubben, 2008)5 27 HEA stof SFHEL SHASTE Kot

o
»

()9 3 JHAIE 7P 10] JYste Ao BEATH

M 2. g71ge AujEs ARgold HAW/Ige AuESE AEeS ALE FEURE AR
g9] &tol)o] 242 Edae] JHsHoz Adsf F/7t FaWI D & Yt ul, FPoz As) of

2t 533 EAIE 2T 7] datd 388U TS 1R Aol HEZF & 7H)



B7190] A= o

SH
u

At o

7]
AUA] 7H4).

1=

SH

3

]_

T

[

AIYA] 7FA). vs.

]_

—

o

Aolckcizteto] o

=

ool of
o] gAALE 7HxIgh 744 30]

o

=

il

Qlo], Jod25E ZA|(Jensen, 1986)2] A3tz Q

A
e

oju
1o
__O;

B8

ol

a¥lre BOI|7tETA

=
<)

d

2 9

AA
o o

714 49

tol SYusel SAALT

A5

. d

ol
__o_”

__OL

%q

],

4%

AR e 32

=3

J 4

°

E|
o

1=

[9)

51 A

9

|

BAAR 9 B

3. B2

3.

el

AFRE
o O

EEL 2000F~2019F7HK] KOSPI A&+

_—
__OL
oF
i

gJ
il

=

=2

AlA

=2

=
KISVALUE
A A] AEl(DART)

|

N

al

0] A} ] (outlier)
o

of. 712AR1 2A At &
r=d X}

2187}0] 3t

&=

[e)

(truncation) 3+ 9]

32 W5e] o



3220 219 SR BPollM AREEE S5H e Yol He YW, 212al o

HA] AFA-AI7E B.8-7]17F & 1F 4 9l & (Event-Time Buy-and-Hold Abnormal Return(BHAR))9] 732, o}z

~

of 2o pAo2 Moy
BHAR;; = 11=1(1 + Ri) — TT1=1(1 + Rpmy). =1, 2,3, ..., 36 7 (1)
A71M, Ryme JZA S A (Propensity Score Matching)ofl o]gh & AGe] FEATTH(EH 719t

Ve ARt ERAIAE siEEE 7192, 11 iAol et Zlojot. FalolA ARget AdE 4 Tl

Fojdh, o A= P2 & 7Igeld 1, 2FA o’ 02 AAsta, 294, R, FAblE, 7

9 FAuA A, 5 UL LA 289 g /e J9e BARTeR 4ys
L wolct.
ofe} ZE SUWS U AWML offe} Lol ok,

- Overconfidence: 714 19] AA-S 2J$t ¥4~ McNichols and Stubben(2008)0] A|Qtst ¥IH O 2 A o}z
40] TR0 BEMUEER) Bro) FURET 29 1, 12X Yo 08 2E Hojus

%, overconfidence?} 1] 2k 71 T ZF7Ie] AP7|TpAle] At O, 09 S 7P W 21K

62

2 Zlo® WU BHARS F4W42 44 9udold SAULZ A8Y. of g AL

b 9ol 29 2 Hck b To] guEe uja

Overcondidence: Capital_Expenditure, = a + pB,Tobin's_Q,_, + B,Cashflow, + ¢, (2)
- Affiliation: AIEFHolH 1, IHA] 9tod 02 2= Hoj¥ae ALIFL 4¢ 2124 42 4%

of wlsto uulchyol A WRo] FHYWIL O 94 & S wehd BHARS FEULE
AR AARYONN SYRSR ALGHD, o] ) FAALE FH FS VD Ao P,

- Top 30 Chacbol: U] A7 Aol At ZIGET 5 A9l 191-30910] &3t 1, 22A]

59

o™ 0

tlo
w

= Hoss
- Difference of C.S. Ownership: 7Hd 29| 7S ¢t ¥4, FF7149 Aui55 A2 g7149

Al A28

ol
i

Y A A

LS

HEE REEY Aot 245 e YY) F5H0R ) Pt



_—
1o

oA SY¥is= ARRE,

3]
(6]

202 oJE. BHARS F4WAR 44T 372

ki

ol 5

==
T

- Same Industry: 71 39]

J]J
P

NERY

5t

Aol 9

ol o FAHA%

NN SYELE AHEE.

80

—_—
1o

o0
oo

%0

~X

- Advertisement: =A|

oAA SHA»= FHY

83

& sl

2%

ol

HH

- Foreign: SA9 4 259l AI2-80] £54% 7IQ7H] A

oAA =HA

A2

st

w2t BHARS

noz 24,

et FHe HAZL

oA = HA

63

ejH=E

o}2}A] BHARZ

Roz 2AHE.

olo.
M=

(2l A

o
=]

et

- Target Listed: SAH4. T3y 7|

R

AlS

A1Quc) ey Yest 9

&

)
A~

oju
=

B

o

o

ARGON SPR,2 AREET, o] of AT Folet F(H)

5t

fuy

.
=

70

700

mr

=X
27T

I

oA A= AREEHD, o] o

T
4ro

SRR of

Hl])/

7t
=

|
(¢

ojebd BHARS F4¥AE A &7

AFue

RHAB}A]

=
o

- Dividend: 3Z-ufjgat/

o

of

oA SARs=Z AREET, o] i S HA=

MbE NYF 9909

2N
o

. Tr2tA BHARS

el



ohel, ot

st

2ot £

M= g

gl

A}

Ho| A}

=0
o 1

- Size: A7}

oA SAH,=

3]
(6]

g e

2%

Haz

A
o

o
=

Th2tA] BHAR

o

=N

AHGE T, o] T FHARE 20

syatey

=
o

7R 7}

o]
=]

AATER R e gL BAE. 2R o] £e4s 7]

=2 =
= ©o

7]

=]
e

- Leverage:

R

=]
e

A
o

. m2}A BHARS

(9 At e 2

Lr o
O

fe]& ho

R

=]
T

oM A= AFEEY, of o JHA

2|
]

M4z BN AAE

rl

olJ
il
__O_

e

of

%

h

I

o

AR 2 U gL

o520 X%
aoa—uaoaoa2 o

5

o

00

- FCF: 7}3 49

ol

rY

olJ
(=]

il
,_04

B

i
uf
=

22 | 7|92 Jensen(1986)0] R|AEH Hiel o] 7Y

70D
Tl
o%
<
T

o

ol

7100

R3}x|

=
=

719 ol

%0

.m.o

7100

LS|
=

A s
i R

o =
=2 O

oo w2t BHAR

oz F4E.

7

FEE 27 AoldE F WA A

5

o

ol e THRck T 47}

dARGN FFH,2 ALEEHD, o] o 9 HA 7L

gt

o0

ol

oju
0P
o

e

~X

A, AF-A]

&
P

37 £7}x]olc},

|

Hu
H

~

o TR Ajolo] EA, 24l

k=

oju

Time BHAR)

I}4~ 0l 5(Calendar-Time Portfolio Excess Return)S &£

TH(firm-year two way clustering effect)S Aot &

=3

BEOA U 13he, AR A9 J1g-AE 24

~B

o

Ato] 73 o] BAR-R}7] At (heteroscedasticity and autocorrelation)2 £/t & A

iof

o
)

K

(Industry-Year Fixed Effect Panel Analysis)

3]
(S

Wl 87

DA
o

(BHAR)©]

ATppolg

]_

- E_IQIJ]?



BHARi,3yea‘r
= a + ff;0verconfidence; + [,Af filiation; + 3Top 30 Chaebol; + ,Dif ference of C.S.Ownership;
+ BsSame Industry; + fSsAdvertisement; + [5,Foreign; + fgAge; + [oTarget Listed; + S;0EBITDA;

m
+ By1Dividend; + B,,Size; + fi;Leverage; + B14FCF; + Z Industry; | + (Z Yeart>
j=1

+ & (3)

Y SlHAoA, Tt Overconfidence®] S| HAL7E RO &(-)9 wS H=tW 7HE 10] 33t
2

{F%+5tal, Difference of C.S. Ownership®] S| HAI»7F {olot 9 e #A=ttd 714 2

oA Y AUAIE EAfsHE Zo® ZhEStL 9 ()9 e ZHechy oizbet mejujelo] E4)
o}

sh= 7102 ZhEgh J2n FCRY SZIATE Rold P e e

gH-AIF LEE2]Q X149l (Calendar-Time Portfolio Excess Return= )& 15H7] st 3] {2

[Fama-French 3-factor model]

Ryy —Rpp=a+ B1(Rype — th) + B,SMB, + BsHML, + &, (4)

-G EEEQ ANAUE(2) L VIUSH HOlHA 3-20)(factor) 2H0] WAIGO] HE

= 3] {23 [Fama-French 3-factor model & TJU|¥H 4 23]

Ryt — Ry = a + By (Rt — Rpe) + B2SMB; + Bz HML,
+ﬂ4D + ﬁsD * (Rmt - th)‘i'ﬁGD * SMBt + ﬁ7D * HMLt + gt
Where D = Overconfidence, Af filiation, Top 30 Chaebol, High Dif ference of C.S.Ownership

,Same Industry, Older, High Foreign, More Advertisement, Target Listed
, High EBITDA, More Dividend, High FCF,Big Size, High Leverage &)

Y FYEE (5)¥H-S Bouwman, Fuller, and Nain(2009)2] 2 &of] dztst wdo|c},

o] o High Difference of C.S. Ownership2 A|8jFE 5 A|E& X}o]o] HUZrECH 3 H 1, T2HA] o
0= 2= Hol¥4olil, Oldere 7|¥Uo] SPuET 30 1, 2FX] oW 05 2= tojHso]
0, High Foreign2 9]=%1 X|Z&0] $JURH 39 1, THX] QO™ 05 2= ©o[¥ 40|, More

Advertisementy= F1L4A18Y] Hlgo] FYYET IH 1, IZA] AOW 0Z 2= HOU[HA0|H, High



LS
L

|®2~0] 11, More Dividend

B

EBITDA= EBITDAZ} 544 ETh

—_—

A7}

15
L

+ cjo]4o] 1, Big Size

A H] &0

A
Ju

Cju]¥ 4~0] ™, High Leverage

o

dolA AFE HolEae AAAR 7t 5

otal

7t

F

grek. op

= 20

M g2 o 28

9]

5t
2

o] Hul¥sst 09 H9uTt A

=
=

o]
2

oju
~

o

A= S HA

A Ba R

9

colsot 091 Zeuct et

A ZHAI=A

o

2o 1§50 the} of

£ BHAR9| H

ol
|

12 B APOIA ABEE FaWAo RofEAeltt WA eI NS

2

20009~2019d 50t A

‘;.
L

Fsick. of

<)

e 20%0]0, BAMORE 1% &M §ol

T+
g

Oo}

=
K

wt

o Aol e 718y B716

B A7

sa o)

z|chzto] 5.080] 3t

o] 46% Fr=RlHl, O]+

A
=

I Overconfidence

o
pi

2 Yer dojws

Ax10] A}7|aHAl

7
(e}

tbeos,

At7) 3}

s
=

g, YA 54%

0] T43%ZA, =

o
s}

o
| .

Cjo|¥ 401 Affiliation

22 ALY

KOSPI 7]2l9] &

o] 37%7tF

ﬁg

Top 30 Chaebol TjO]®H 9]

=
=

ok £5F A9 309 olujo] A7 o],

At

]

2 A

Z 1/3 o]Ato] Ar9] 309]Hof =& RjH7|



TR

73

L.

5% %0

|

|

ofHj3t SHMA} of

o

(BHAR)S

=

=

(Variance Inflation Factor)E ¢t

BIA S
o] 3of>
o]

K] 2-&(Foreign)t FRH]-8(Leverage)2] AFTA4 0.588

|

bl sk 24t

s

I, AU 2 F G712 Xp7]2H4l o] 491 Overconfidence

2 A9t 9

=
=

9

o}%

el

ke
ol A]

_‘i

g

s
15
juld

39] 9 AHA (Holl <

o}

4% 24 |

o]
L3
H

|

421 E57]7 &9k 0 (BHAR)Y 8724
oF d=isto WA S 22t & 30 YERY Qlok

2A AREZI AEdge & 4 Qo

A%

[e]

J)

-
ol
ol

oT
oF

—

o] Ap7|alo]

|

VS
il

K

Klo
<

1

Hwang, Kim, and Kim(2020)9]

5t

__l_L

|

o

[e]

T

97149] Al
1% 2Z0A

T+
u

o

r
=

71 10]

|

L.

2]l o]
x

5

B7199 Auiag AZ2Eo)AM o

ot

o

ALE
S

o

al;]
s

1

o
=

9

oo}

E]'2 & (tunneling) 23} 7144 0]

2
b Rlej &% A|2& Ao|(Difference of C.S. Ownership)

—

L.

__TL

A
7
o]



©°) BHASE 7HA

o

fAgc Al #im, 71 32 &5

o
20009~2019'3 59 KOSPI A%} AbA)

10% 20l A]

|

no=

|

L.

OEERER
9ict. of

T

o5

Bd3o] shsHoR
M 3 oA ozet 7hE e ghEA

o
Y

oju
frics

AL
__OO

oju
50

__O;
]

00

%
<k

ol

A
S

Fag0]

]

1

of7]A]Z1CHA (Jensen, 1986), ©] ZS Jof

=

=

45 <A

=

51

|

(0]

e

%

[Rels

7

jqog

S
S

o
i

m
-

o
‘m.o
70D
X
il

__04

B

==
o

—

ol

K

oju
00

BO

—_—

(e]

%0

ro

S

hgolE oA

[~
o

‘I,

S

ufolct. whebA 7HA 47}

|

|

of

9

o}, up2 olejst ol §oldt dHel SAART} AlAL

AN

0]

A
nn

o}
<

ol

A4 ()]

A o
AN

7]

L

L.

4 @)

. @

G

.

15 (CAR(-5,1))

LI
= A

Aol M

h=x
L

T(contrarian effect)”}

k=3

VS

A

Br

A
e

Ql
=
A

of M2 ThE Zupt verd 3

j}

JLE

HH(2009)9] AL7|7Fo] 2000E~2009F ©

o e 2 A, 7H 170 47t

o]7]

e

APE 3

7, BHARS $%

o},

24 2 3ol EEIIZHI 20009~2019H9] Ayto] A|LtA]

X

o]

<
ol
e}

or
oju
TP



<H 3% o]3o]>

9
e
=]
(98]
M)
4
ol
=
iy
O
N
N
i)
T
N
N
i)
N
N
N
ox
o
o
>,
>
>
rO\‘
0
|d
o
W
o
rr
o
ng
ol
g
ol
ol
rg
of
ne
rot

71Tl et ABARE AN Al TAZ 5 Ae YLz, BIAEEEY FRol= FBst

ol & 45 &sto] AECYEA 7H 1~7Hd 47 FESHER], 1Al AlRYEHol obd deole

2

g
-

[
o
2a)

r
Ra)
Ak
rO
ol
—_
k
Do)
=
2

o},
TARQ Y&e & 40 Ueht otk FASIAIN, A AL AE, 5 7 11 4= ALY
el Ao st HolAe W, AR ofd Aol WAL Al) 5 sPEE0] As

dBHA EAT &, AFA AIHA 7H, 49 AlYUAl B oe mejuld JHE, HEg A

<& 4% o|X9>

422 ZHEAIZF LEZ2]Q FIF40l5(Calendar-Time Portfolio Excess Return)1} 3] H-EA

4 278 2HOo| M= Fama-French 3-Q°1 25 A&stof @At REEL]Q R4l o] EX|

SPoxl, 2eln EASIT Sol8 FH) EZREAl oW §Ol3t S()) Eu5olEUA]

PRENLE(CAR) L BRIIVENLAEBHARIS BE7|YY F715080 PUY 544

model) B|HOZRY ALRFA] Xst7] miFolch. m2ba ojo] et Cjete = A Mitchell and

Stafford(2000)0] A|QFst EH-A]7F (Calendar-Time) £~UEE AAtoty 2M3to 24 QFA]l 42,104

U BHAR U 8|72 TS weshus} sk



WA 4219 BHART} 4220 @2-A17t ZEZe|o Zu40lEL 1 AR Tzt Aolsit. X,
=

Arbe 3640l Beu12t (R1h 298 AN A 3AFU A S WA

I‘E
T
=

H, @A REZEQQ Rl E 2 T oAt €4 Hyt 2 E(monthly average return)©] 2}

rr
N

ojct. wetA FAF I 5] F7] AAIE BlustAY tiRsH] siA e, M Bt U

fujo
un

AP, DAz

o] & ZHE AR} ZEELQ xWpdES E 59 APAIS] YERY Qlth & 50 Ql5tH, UA]
421004 Adgstd© 7 1, 71 2, 7ME 471 HHES Eelsto e ods] AEEE F & o
=, 4 (2),(5), (13)9|4] 22t Overconfidence T O]t 4>, High Difference of C.S. Ownership HO0]®¥H %, 1

2|3 High FCF Clo]¥i4 25 27 8003t 89 BAA%, #o8 FHo] A%, Al So3

THY FAHASE 7 Aoloh. g0, dA ARIARY BRT|dRateES S4H R o 9
FAA = dHEHA] AT FD AHAZPE BH-ARF ZEZL] R 2o ES S5, R O 9

A stol M @ule] JYslArt &, 2 (©9 Same Indusry COIRRI} 5% FE0IA GOl

o2
=z
1o
N
o
N
)
2a)
>,\I
-,
)
0
=
of
ck
i
o

2t 9Y AIUA] B thzet mjojde] Zat 2

Mol A JYshs Ze50] Yoch ol ALY Clulu(Affiliation; 2 (), AE 491 309]

CU]¥ 4 (Top 30 Chaebol; ZF&(4)), =& EBITDA(High EBITDA; Zr&d (11)), @< ZHi(More

Dividend; 2% (12)°lch. 5, ZA-ARF EEE 0 £020l8S F4UAR & ARY sholix
AGRPASE, 49 300) Aol £24%, AFEEEBITDAN] Ue4S, FINFS Wo| 4



HolME 7hd 1 (3R A1 7HA), 7}
mejolg M, 723 7h 49

i

2 (B9 7H), 71 3 BolA ch2e

A
=

<F
ol
)
ar
ojm
o0

e A

.

A, obi® A=z o}

|

|

of

Sk

Q]
=

Rofl>
R A

L

o]
7

o
=2

2ol 23} of

KOSPI A|&}ollA 2000E~2019'H9] 7]

L
T

a7

—_—
1o

g
Klo

20008~2019E7FR] 20 S0 =

|

|

Fdct. o

[9)

o]

(@]

T

20% 200D, 1% FFA

A, 218719

_]

A
N

7o

Ul KOSPI A|7ZollA 714t

Th

%

]

e

~X

_Ao
ol
o

0T
mr

ol

2

‘__‘.
=

]_

h 5Pt shamst

EE® get 7ol A8 ge AlA

dAA. o]

e mEol

<0
100
Uy
J)J

%O

~

100

mr

[9

|

o
v

teder

=3¢

B

=
=

£

A, & A AAES KR8] A7t 245 Ee

o

- 31
. ©

BlEo] 245 984t A= AE, ©f

o
__O_

s

beict.

°

g]

o

aTr

Aol x| Tl

3

7
o

1% &M sAXCR
Hofl (

|

N

Al

A
e

J2]3 o]

st 1

9

47y

Q AWt AFA-A|ZF LEZ2]Q (Event-Time Portfolio) 7
e

c X

QJ_I__I_

o}

o

>

Z 14> 2] S(underperform)©]

f

b &A1 Fd9r1e

fis

A

|

AN

J

S
q

7Ha 4R, ALTEY BF A 309 AE ABAPL

O
=]

T



B BHED AHA 7t

AEhzE A2g o7t o 2 4Eds 9ot ot

__O_

et

1), EBITDAZ}

4
o

A X
=

7
(o]

& A gsh, 281

wAI(E g

=, gy

NIERY

ol
oy
or
ol

I

HOZ Ul We (20%) BRI ATl ES ZHeT)

s

Z (puzzle)]

250l

folet= Aol

ol

~0

Zlojok. J1&d ol &

%7 o]o]7}

oA st

L
L

ol

(behavioral finance)

],

as
T

ERAH

730l st AollM &

Sh
=]

=M, 8AA AP ol

W71 2R o &

St
=}

(bidder)xtk

7F
=

oo} ZA ouls

N

o7t ok 7}

ol 7%

B

7] o

]

o] z|4te] =0l opjal,

o}

7

TRt

ol

Klo
ol

s

mr

ol

.A
o
ol

oA A AlAL



(alwel]

FEA, 1998, 714 TE A AR F719 7197HA] SHARL” taaEdtYE AtEALA.
, A, 2009, 71 AT AT S8At, A23Y 42, 63-101.

A
__q‘
S92, 547, 1997, “FRoIH] 7| Q] o] B AP Cashilow: F

o>
|o
n
o}
rt
i)
fo
Ra)

X104, 71-102.

AR, 1997, “RlBi 550} o) azo] ojshAlEEt &Y & A7 elAstA R, Al 329, 123-154.

Agrawal, Anup, Jeffrey F. Jaffe, and Gershon N. Mandelker, 1992, “The post-merger performance of acquiring
firms: A re-examination of an anomaly,” Journal of Finance, Vol. 47, 1605-1621.

Bae, Kee-Hong, Jun-Koo Kang, and Jin-Mo Kim, “Tunneling or value added? Evidence from mergers by Korean
business group,” Journal of Finance, Vol. 57, 2695-2740.

Bae, Kee-Hong and Kyung Hyun Kim, 2021, “Value-destroying mergers: Evidence from Korean business groups,”
Asia-Pacific Journal of Financial Studies, Vol. 50, 589-622.

Bouwman, Christa, Kathleen Fuller, and Amrita S. Nain, 2009, “Market valuation and acquisition quality:
Empirical evidence,” Review of Financial Studies, Vol. 22, 633-679.

Bradley, Michael, Anand Desai, and E. Han Kim, 1983, “The rationale behind inter-firm tender offers: Information
or synergy?” Journal of Financial economics, Vol. 11, 183-206.

Bradley, Michael, Anand Desai, and E. Han Kim, 1988, “Synergistic gains from corporate acquisitions and their
division between the stockholders of target and acquiring firms,” Journal of Financial Economics,
Vol. 21, 3-40.

Hayward, M. L. and D. C. Hambrick, 1997, “Explaining the premiums paid for large acquisitions: Evidence of
CEO hubris,” Administrative Science Quarterly, 103-107.

Hwang, Hyoseok D., Hyun-Dong Kim, and Taeyeon Kim, 2020, “The blind power: Power-led CEO
overconfidence and M&A decision making,” North American Journal of Economics and Finance, Vol.
52,101-141.

Jensen, Michael C., 1986, “Agency costs of free cash flow, corporate finance, and takeovers,” American Economic
Review, Vol. 76, 323-329.

Lang, Larry, Rene M. Stulz, and Ralph A. Walkling, 1989, “Tobin’s q and the gains from successful tender offers,”

Journal of Financial Economics, Vol. 24, 137-154.



Lyon, J., B. Barber, and C. Tsai, 1999, “Improved methods for tests of long-run abnormal stock returns,” Journal
of Finance, 1999, 165-201.

Malmendier, U. and G. Tate, 2008, “Who makes acquisitions? CEO overconfidence and the market’s reaction,”
Journal of Financial Economics, Vol. 89, 20-43.

Mitchell, Mark L. and Kenneth Lehn, 1990, “Do bad bidders become good targets?”” Journal of Political Economy,
Vol. 98, 372-398.

Mitchell, M. and E. Stafford, 2000, “Managerial decisions and long-term stock price performance,” Journal of
Business, Vol. 73, 287-329.

Morck, Randall, Andrei Shleifer, and Robert W. Vishny, 1990, “Do managerial objectives drive bad acquisitions?”’
Journal of Finance, Vol. 45, 31-48.

Raj, M. and M. Forsyth, 2003, “Hubris amongst UK bidders and losses to shareholders,” International Journal of
Business, Vol. 8, 1-16.

Shleifer, A. and R. W. Vishny, 2003, “Stock market driven acquisitions,” Journal of Financial Economics, Vol. 70,

295-311.



[® 1] QoF&ATF
BL @704 ALSEE Fewsd 0d RorEA%S Ushhn 9ok BHARS 367jYe] 687
7t 2 042 & (Buy-and-Hold Excess Return)24], FTEH7|AQ] HOI|7FLAEoA HFESL oA

(propensity score matching)S &% TH-37IY(control-firm)2]  HE7[IFpAES AR lolth

o
<
[¢]
=
o
o
=
=
o,
[¢]
=]
o
(¢]
rr
=<
o
Z
o
=
o
&
o
=
o,
2
]
o
(o
[¢]
=)
~
[y}
(e}
S
[o2e]
N
o)
=
ro
]
ol
cE
=
rlu
in}

=
ol g by O] god 02 ZH= ful¥io|th Top 30 ChaebolS U & A2 YLS
b gste QAT F Y 3090l A5t 12
Difference of C.S. Ownership= YH 7|49 Auj&%
kst Zrolth. Same Industry= 7|4yt mjghy 7)o

05 Zte Yoot Advertisement= ARAFCHH] 33314 K]

23, 0%

FeolH DTY7IYY AUER RS A

SENAGERON H319 1, 1A gou
_‘1

Al RoW 03 e Ho

>~
-
I
o
o

I
] o LE-3
|&0It}. Foreign =9l A28 24,
0~1 AFo]f S Zt=m) Agew 7IF D oltt Target-Listed= T g 7|0l A0 B IAH 4
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¥g e ) FU EFEEA A4 Ll
BHAR 218 -0.209 -0.200 1.047 -4.490 5.081
Overconfidence 218 0.463 0.000 0.500 0.000 1.000
Affiliation 218 0.743 1.000 0.438 0.000 1.000
Top 30 Chaebol 218 0.367 0.000 0.483 0.000 1.000
Difference of

C.S. Ownership 218 -0.001 0.000 0.288 -0.998 1.000
Same Industry 218 0.784 1.000 0.412 0.000 1.000
Advertisement 218 0.007 0.002 0.014 0.000 0.107
Foreign 218 0.105 0.050 0.135 0.000 0.699
Age 218 38.275 39.000 18.141 3.000 91.000
Target Listed 218 0.307 0.000 0.462 0.000 1.000
EBITDA 218 0.090 0.088 0.088 -0.180 0.479
Dividend 218 0.005 0.002 0.007 0.000 0.046
Size 218 19.515 19.000 2.057 16.000 24.000
Leverage 218 0.582 0.588 0.250 0.058 0.993

FCF 218 0.186 0.157 0.194 -0.413 0.821




[ 2] AL
HE 2 A4 Fa¥S P JEASE UERA molth & Q] L2 mojd AEAoln, de orof 2 p-groltt wiapo] dish o= w1 AR
1) 2) 3) 4) 5) 6) 7) 8) 9) 10) 11) 12) 13) 14)
1) BHAR 1.000
2) Overconfidence -0.072 1.000
(0.290)
3) Affiliation 0.021 0.104 1.000
(0.758) (0.125)
4) Top 30 Chaebol 0.121 -0.020 0.208 1.000
(0.076) (0.766) (0.002)
5) Difference of 0.195 0.075 0.122 0.001 1.000
C.S. Ownership (0.004) (0.271) (0.072) (0.983)
6) Same Industry 0.043 -0.072 0.304 0.121 0.147 1.000
(0.529) (0.289) (<.0001) (0.074) (0.030)
7) Advertisement 0.017 0.043 0.091 -0.057 -0.014 0.028 1.000
(0.805) (0.531) (0.183) (0.401) (0.833) (0.685)
8) Foreign 0.095 0.006 0.154 0.442 0.025 0.152 0.193 1.000
(0.161) (0.927) (0.023) (<.0001) (0.717) (0.025) (0.004)
9) Age -0.117 0.035 0.121 0.087 -0.046 0.010 0.052 -0.035 1.000
(0.085) (0.611) (0.074) (0.199) (0.496) (0.885) (0.441) (0.612)
10) Target Listed 0.192 0.079 0.141 0.132 0.085 0.132 -0.126 0.199 -0.035 1.000
(0.004) (0.246) (0.037) (0.051) (0.212) (0.052) (0.064) (0.003) (0.609)
11) EBITDA 0.139 0.005 0.100 0.208 0.097 0.185 0.126 0.289 -0.045 0.017 1.000
(0.040) (0.942) (0.141) (0.002) (0.155) (0.006) (0.064) (<.0001) (0.507) (0.802)
12) Size -0.045 -0.058 0.182 0.002 -0.043 0.037 0.141 0.191 0.026 -0.030 0.361 1.000
(0.506) (0.391) (0.007) (0.982) (0.529) (0.584) (0.037) (0.005) (0.699) (0.656) (<.0001)
13) Leverage 0.114 -0.045 0.274 0.582 0.083 0.207 0.027 0.588 0.139 0.204 0.439 0.113 1.000
(0.093) (0.513) (<.0001) (<.0001) (0.224) (0.002) (0.694) (<.0001) (0.040) (0.002) (<.0001) (0.096)
14) FCF -0.005 -0.043 0.049 -0.036 0.031 0.123 -0.282 -0.160 0.046 0.119 0.075 -0.117 0.241 1.000
(0.942) (0.526) (0.470) (0.597) (0.644) (0.069) (<.0001) (0.018) (0.495) (0.079) (0.268) (0.086) (0.000)




[E 3] AR-AIZF B Q7172040 5(BHAR) S S&5H L2 AASH |2 ZAxt

b FAWAE WYolF 3ATU BHARS FAWAZ MR § SYWL U BANZ] ol
T

(Industry-Year Fixed Effect Panel Model). o] T t-3fS AlAtst?] 3t BE QA= 7|F-9 = #A &1
(firm-year two way clustered standard error)S A 835} T QFO] ZFe 3| YA o], =
719-A e FAHRINE R t-ghofTh Rk xk x 2 77 1%, 5%, 10% SFoA Ro9ts Lotk ¥

2ol ofet MOlE E 1 AE,

Dep. Var.: BHAR (3 year) (1) 2)
Overconfidence -0.369% -0.369%
(-2.14) (-2.09)
- -0.054 -0.054
Affiliation (:0.21) (-0.21)
0.194 0.194
Top 30 Chaebol (0.97) (0.96)
. . 0.755%%* 0.755%**
Difference of C.S. Ownership (2.86) (2.85)
-0.493* -0.493*
Same Industry (-1.87) (-1.91)
. 11.369* 11.369*
Advertisement (1.95) (1.93)
Foreion 0.046 0.046
& (0.05) (0.05)
A -0.010%** -0.010%**
£¢ (-2.12) (-2.12)
. 0.394%* 0.394**
Target Listed 2.17) (2.16)
1.801 1.801
EBITDA (1.50) (1.48)
. -32.884%%* -32.883%%*
Dividend (-2.76) (-2.79)
Size -0.007 -0.007
(-0.12) (-0.12)
Leverage -0.541 -0.541
verag (-1.43) (-1.38)
0.948* 0.948*
FCF (1.95) (1.94)
-0.0003
CAR(-5,5) 0.00)
intercent 2.188* 2.189
P (1.80) (1.78)
Industry Dummy Yes Yes
Year Dummy Yes Yes
Firm-Year Clustered Std. Err. Yes Yes
R-Squared 0.474 0.474

Obs. 218 218




e S5VM4E €90]% 3d 50t BHARS S5H,2 A4S & AIEEHA 4% ¢ vAER
Hel A%, 58S 2 SAHo disto] dHEA oF ZaE UEUWAL o SR g2 A
A-dre 1] G 12 2 o]t (Industry-Year Fixed Effect Panel Model). ©o] T t-7}2 AASH] ¢st &
Z QXM= 7|Q4-A = 4 @ vf(firm-year two way clustered standard error)S &85t CH & QH9] Zre 3
HASo|Y, 3 Q1o F2 7IY-Ae dARNE RASH t-3foloh, #kx, wk * 2 77 1%, 5%, 10%
SO ROt otttk 4o oigh A= w1 FE.

Dep. Var.: BHAR(3 year) 1) AELE ) HAEEE (3 AL @) HALIEE
Overconfidence 20.542%%* 0.503 20.559%** 0.615
(-3.04) (0.65) (:3.27) (0.76)
0.405* 1.938 0.420* 1.967
Top 30 Chacbol (1.75) (1.44) (1.80) (1.49)
Difference of C.S. 0.846*** -0.532 0.814%** -0.786
Ownership (2.74) (-0.51) (2.61) (-0.65)
Same Indust 20.400* -0.780 20.411% -0.658
Y (-1.78) (-0.94) (-1.85) (-0.73)
Advertisement 18.319%** 9.453 18.675%** 10.031
(2.83) (0.30) (2.90) (0.32)
Foreion -1.437 0.184 -1.537 _1.761
& (-1.17) (0.05) (-1.26) (-0.37)
Aoe 20.013%** 0.014 0.014%** -0.023
& (-2.93) (-0.38) (-3.04) (-0.58)
. 0.331%* -0.079 0.347%* -0.189
Target Listed (2.14) (-:0.08) (2.23) (:0.20)
3.037%* 2733 2.892% 4227
EBITDA (2.00) (0.92) (1.91) (1.06)
Dividend 38.876%** “125.986 30.402%** ~82.529
(-3.99) (-1.49) (-3.95) (-0.84)
Sine 20.019 -0.006 20.018 0.098
(-0.24) (-0.03) (-0.24) (0.37)
Loverane -0.440 -1.056 0.378 ~1.590
£ (-1.19) (-0.72) (-1.02) (-0.94)
FCF 1.477%* -0.944 1.534%* 1593
(2.26) (-0.73) (2.40) (-0.96)
-0.404 0.993
CAR(5,3) (-0.97) (-0.52)
oot 2.342 “1.039 2.606* 2.050
ereep (1.56) (-0.30) (1.76) (-0.52)
Industry Dummy Yes Yes Yes Yes
Year Dummy Yes Yes Yes Yes
Firm-Year Clustered Std.
Err. Yes Yes Yes Yes
R-Squared 0.621 0.876 0.625 0.886

Obs. 158 60 158 60
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Dep. Var. Individual Monthly Return-MSB Rate (using Newey-West HAC)

A 2) 3)
. Coefficient . Coefticient . Coefficient
Variable (t-value) Variable (t-value) Variable (t-value)
_ Hokok ~ ok N O
Intercept (alpha) O('_O3037) Intercept (alpha) (()_goffl) Intercept (alpha) O('_(Ll gl)
KOSPI Return- 1.052%** KOSPI Return-MSB 1.080%** KOSPI Return-MSB 1.051***
MSB Rate (33.02) Rate (19.56) Rate (11.36)
0.659*** 0.592%%** 0.894 %%
SMB (16.25) SMB 8.57) SMB (7.30)
0.323%** 0.291#** 0.438%**
HML (16.19) HML (8.54) HML (7.25)
- * koksk
R-Square 0.142 Overconfidence ((3'1022) Affiliation 0'(021 37)
Overconfidence* 0,054 Affiliation* 0,003
N 7773 [KOSPI Return-MSB (_6 62) [KOSPI Return-MSB (_d 03)
Rate] ) Rate] )
Overconfidence 0.139 Affiliation* -0.319%**
*SMB (1.30) SMB (-2.38)
Overconfidence 0.068 Affiliation* -0.155
*HML (1.29) HML (-2.35)
R-Square 0.143 R-Square 0.145
N 7773 N 7773
“ : (O] . (6) .
Variable Coefficient Variable Coefficient Variable Coefficient
(t-value) (t-value) (t-value)
_ Hokok ~ sk ~ sk
Intercept (alpha) 0('_040? 6) Intercept (alpha) (()_2712 5) Intercept (alpha) 0('_031 ; 5)
KOSPI Return- 0.999%*** KOSPI Return-MSB 0.521* KOSPI Return-MSB 0.965%**
MSB Rate (16.73) Rate (1.95) Rate (7.54)
0.856*** 3.625%%* 0.841#**
SMB (11.15ys++ | SMB (352 | SMB (5.05)
0.421 1.792%** 0.411%%*
HML arip | HML (354 | HML (5.02)
0.006** High Difference of 0.065%* 0.011**
Top 30 Chacbol 2.22) C.S. ownership (1.95) | Same Industry (2.16)
Top 30 Chaebol* 0.148* Ellgh leferei?ce*of 0.530% Same Industry * 0110
[KOSPI Return- (1.92) [k(j;ﬁ"gg P MSB (lo7) | [KOSPIRewm-MSB 0.82)
MSB Rate] ’ Rate] u ’ Rate] ’
Top 30 Chaebol -0.537*** High Difference of -2.977H** " -0.227
*SMB (-5.62) | C.S. ownership *SMB____ (-2.89) | Sme Industry *SMB (-1.31)
Top 30 Chaebol -0.265%** High Difference of -1.475%%* " -0.109
*HML (-5.63) C.S. ownership*HML (2.91) | Same Industry *HML (-1.28)
R-Square 0.148 R-Square 0.145 R-Square 0.144
N 7773 N 7773 N 7773

re mo 4>



[# 4 A% (2)

Dep. Var. Individual Monthly Return-MSB Rate (using Newey-West HAC)

) ®) ®
Variable Coefficient Variable Coefficient Variable Coefficient
(t-value) (t-value) (t-value)
Intercept (alpha) -0.015%%* Intercept (alpha) -0.006*** Intercept (alpha) -0.009%**
(-3.25) (-2.66) (-3.39)
KOSPI Return- 0.965%** KOSPI Return- 1.064*** KOSPI Return- 1.074***
MSB Rate (7.54) MSB Rate (17.33) MSB Rate 17.71)
SMB 0.841%** SMB 0.612%*** SMB 0.833***
(5.05) (8.02) (9.61)
HML 0.411%** HML 0.302%** HML 0.410%***
(5.02) (8.01) (9.59)
Older 0.011%* High Foreign -0.001 More 0.004
(2.16) (-0.44) Advertisement (1.24)
Older* High Foreign* More
[KOSPI Return- 0.110 [KOSPI Return- -0.026 Advertisement* -0.042
MSB Rate] (0.82) MSB Rate] (-0.30) [KOSPI Return- (-0.49)
MSB Rate]
OlderSME -0.227 ll:léfgign*SMB 0.098 lz:;/[ccl)\tZrtisement -0.380%
(-1.31) (0.94) *SMB (-3.60)
Older THML -0.109 E(i%?ign*HML 0.046 Iz\x/[((i)\t::}rtisement -0.189%
(-1.28) (0.90) FHML (-3.62)
R-Square 0.144 R-Square 0.143 R-Square 0.145
N 7773 N 7773 N 7773
(10) i) (12)
Variable Coefficient Variable Coefficient Variable Coefticient
(t-value) (t-value) (t-value)
Intercept (alpha) -0.008*** Intercept (alpha) -0.007*** Intercept (alpha) -0.010%**
(-3.76) (-3.74) (-3.98)
KOSPI Return- 1.131%** KOSPI Return- 1.038*** KOSPI Return- 1.067***
MSB Rate (20.62) MSB Rate (19.80) MSB Rate (14.66)
SMB 0.785%** SMB 0.698*** SMB 0.752%**
(9.63) (10.14) (8.84)
HML 0.385%** HML 0.342%** HML 0.370%***
(9.57) (10.10) (8.83)
Target Listed 0.002 High EBITDA 0.002 More Dividend 0.006*
(0.72) (0.58) (1.91)
Target Listed * High EBITDA* More Dividend*
[KOSPI Return- '((3'11 gg [KOSPI Return- ?6015512) [KOSPI Return- ('_00'03384)
MSB Rate] ) MSB Rate] ) MSB Rate] )
Target -0.270%* High -0.136 More -0.182%*
Listed*SMB (-2.51) EBITDA*SMB (-1.30) Dividend*SMB (-1.71)
Target -0.132%%* High -0.066 More -0.092*
Listed*HML (-2.49) EBITDA*HML (-1.28) Dividend*HML (-1.75)
R-Square 0.144 R-Square 0.143 R-Square 0.143
N 7773 N 7773 N 7773




[# 4 A% (b)]

Dep. Var. Individual Monthly Return-MSB Rate (using Newey-West HAC)

(13) (14) (15)
Variable Coefficient Variable Coefticient Variable Coefficient
(t-value) (t-value) (t-value)
Intercept (alpha) -0.010%** Intercept (alpha) -0.010%** Intercept (alpha) 0.087***
(-3.72) (-3.95) (3.88)
KOSPI Return- 0.99 1 #** KOSPI Return- 0.968%** KOSPI Return-MSB 1.615%**
MSB Rate (14.49) MSB Rate (14.15) Rate (2.70)
SMB 0.751%** SMB 0.732%** SMB 0.519
(8.69) (9.41) (0.53)
HML 0.369*** HML 0.360%*** HML 1.164
(8.64) (9.36) (1.39)
High FCF 0.005* Big Size 0.005* High Leverage -0.037
(1.73) 1.74) (-1.52)
High FCF* Big Size* High Leverage*
[KOSPI Return- (01' 15383) [KOSPI Return- (01' 16434) [KOSPI Return- ('_01' 82687)
MSB Rate] ) MSB Rate] ) MSB Rate] )
High FCF*SMB -0.191* Big Size*SMB -0.122 High Leverage*SMB -0.552
(-1.85) (-1.17) (-0.56)
High FCF*HML -0.093* Big Size*HML -0.060 High -0.910
(-1.84) (-1.16) Leverage*HML (-0.95)
R-Square 0.144 R-Square 0.144 R-Square 0.131
N 7773 N 7773 N 7773

Dep. Var. Individual Monthly Return-MSB Rate (using Newey-West HAC)

(16)
Variable Coefficient
(t-value)
Intercept (alpha) 0.073%**
(4.42)
KOSPI Return- 1.496***
MSB Rate (5.09)
SMB 0.163
(0.33)
HML 1.177
(1.17)
High FCF -0.014
(-0.549)
High FCF*
[KOSPI Return- (_-0659545)
MSB Rate] )
High FCF*SMB 0.212
(0.34)
High FCF*HML -0.614
(-0.61)
R-Square 0.110
N 7773




