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2950 7|99 BEH 7HAA LS
A= vaezel 7L/‘1"E‘r°]“%(Hart 1995).

719 A 8+ % (corporate governance) @ A At
9 293 28 £ B T 7Y AvAY 53] 7199 IFAR] T A G gl el vl
g go] G&A O R o] FARNEE THA|eta B4 A Hes JHE ﬂiop] Rkl 1 % H&3
gl A (mechanism) & 9|3tk (Jensen and =8-S 87 = 54 71 2 =99 v}
Meckling, 1976). Bt} AFA0l #F A2l 714 £ SHotA Hohe AelA At e €59
ATz FARR F37F A9 FAE dgst FA (public good) 7t Hla A= HA 9] BEAA7I
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2 3 95]7]= gt (Shleifer and Vishny, 1987). olgl g Aol A 71PA 2= 7dFAe] Ab
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727t o8 ouE Zde A WA olfe utE F dlE ok JIgAMTFEE sk T2 A
9} 7392 tel B (information asymmetry) 2e A9 5 orE Adste F7%3], 7199
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e A AdAe FFEGE A1 olds dig FEE AlFeke ATAEY FAAE, A
FAske 94 8ol (moral hazard) 9 #A41& 2 WHEed 13 F5 A4stL e AH, AR
A dth. 22 A9 n8Adold AL A A= B g A, 2gu AYEY Agel d3
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1) "Managers of such companies, however, being the managers rather of other people’s money, than of their own, it
cannot well be expected they should watch over it with the same anxious vigilance with which the partners of a

private co-partnery frequently watch over their own..”
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A7l AR 9] Aol FA (reversed causality)
e YA %Xﬂa ETHSEE ARE3E 2-Stage

& M-Skl SAIG Aol A v

Least Square¥

S

w29 Tobin Q 522 &35+ 7199 7IA< 74 33, Maury(2006)$} Bennedsen, Nielsen,
G ATEe] 9 FEMAE vEstd F7kettt Perez-Gonzalez, and Wolfenzon(2007)& 4
7F RFES dolAW Q38ld Ahstke qUAE o AVIYES YRR AR £4 5 AAE
o] A7E B3 vk, &, Akl AEEol & T 53] Bennedsen et al.(2007)2 WA A
7bele Z71dl= A9} ofgl T2t ozt dA] & A As) $AAF ofse] EAE A5 7t
(incentive alignment)3dt= 5482 &7} 2|l 4 Z5A19 FEo] Erhe AR Akete] 344
ojA R, AH FF oA AdES BT AS A o] 19AA =¥ (instrument variable) =
o nFs}e] wE FHA 7L o Axge A AEY EAAR fuEsE AFEste]l AR E &
olt}. ##3st9 Bolton and Thadden(1998)2 A& 7[EAYHn|HSFE =E8ta, 2849 SAE
TG fredel w275, 22l AL AN AL 71977 #AE EAe AR
o & TbeAe] EerE BAAGTRF A o35 A9 A4S o = AR A
TETI AT S, AFFE SAE sl 2A4ddE A HolFa v E3 Villalonga
e 27 2F7I1dS Aldeta 43S g divl and Amit(2006)2 W= Fortune500t 719<
dell o] HAY af7Ee AR 249 & tAeR ¢ AN FFAIATL A st
Atk Aoltt, © AFdRt 2fEA71gd vlE ¥ w2 75];
| Af7zrb o U b oig = il AEs SAAY A 234 Rdtte A
A FF7F 28k A FAFFE(concentrated 52 Tk
ownership structure) ¢t 1284 & A2 =3 FH71 2 A9 Feel wet Aold
(dispersed ownership structure)?t =2 8w At 22 ATE0] Al vl T 7t whet
£ 58lM= A&H T} Anderson and Reeb(2003) HAS AfFEE UE F Ute Aot} v=9
< vl S&PH00AIF &ek ZIg el tig 4 A5 G (common law)e] FEFoE ZFAt
< 53 71574 (family management) 7]%°] el Aol el w5 A APHA FEe] A&
6) Z19A 2ot 47t 2ke] AFATel glo] WAEEAIE wlE 283 o] & o]d tlEl e 630lA £ o =gt
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zheth webA ARG A ARa ol & Iy AGAE Holsta 7] Wi o]59] AR
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7he vl 83 AFIAlelg. Wstele F9ed A dole] EAldA Hlold F fitt. =2 g
stell A FAAG Al 22 Q3 7o) A ok A AplFFrt fle 71de At e 1A
e /A IE AAR o]frol7] wiolth” el tief A et 2 AE e AFE E3tet
Azt AZAE Afrrzd B FHATFN o BALRTFEE 7K 7199 lojAe Az
sl ® v 54e dFRdie 4% oid &4 B9 ¥ 723 d7vE AR} ¥
mh AfPE7} v golste Aot bR Aot

: A % %"ﬂ 71Nk 715l oF Bikle] gk AlREe] EA|, o] o @ FANFEAA L cHEAs vt
NEARTR 84 5 Aol 93 AYARTAHA EAR] A ST g b3 F& o] AHEe] & ul Aok (9EAM, 2016).
AR Kim and Wang(2017)& AFAF ZSA] afF3E0] FAudte] Hojaia] e F9-8-(inertia)e] #A49} oo wp&
o] 73R olofel sl vhal St
9) & Huxe] FAle oAt FFREoA Y] AufEAle] e d7E v Fad FAE AdHEr)
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7|YR|ETE QdTrel AT

2.2 23H(ownership right)2} EX1A (control
right)Ze| 12| (disparity)

Helel A9 AT Bso] Agslo] &
F7H49 A7FAE AYAY 268 (ownership

right £+ cash flow right)# &4 (control
right)’7te] 212} (disparity)ol #et Zlojt}. 413
A7l Jensen and Meckling(1976)2 297t
o] Ao WoldFE tElEArt $7HdE B
ofF vt et F7H o R BGAe] AE3 §A
Az Apol= gl e A7) Pk mR
o Aol &S A ol st A4
Zopxityd ek 4

A Sl os) A AT

o

AFFY Ades
shsto] %3t} (La Porta, Lopez-de-Silanes
and Shleifer, 1999).

Grossman and Hart(1988), Harris and
Raviv(1989) &< &fdz BAHtY F29 74
d& FEste] AL ddste T HA P
H# o] B AAEtL Utk o]lEL AL LS
f7tede] AT Az A4l A&l
Hig] o 2 499s dAE § len ol At
Ao FAAQ G nABR g TR/ F (S,
HEF)THE dgiele] 13-1%3%7 (one-share, one-

vote)= frAlskE Aol HA o] a2 (optimal

-
i
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e
>
ofrt
i)
m
rlo
o
1—01!

Ry

pN

Sk

=

U ool U

ok

security design)9< HoFTH dE Eo], HE
9} oA $AF HgE [ A9E S R

£ FEQYPINE wEFT
Aoz wrh ge 92ds
10 58l At B %

and Xie, 2009: Adams and Ferreira, 2007
). T3 Bebchuk, Kraakman, and Triantis
2000), Bertrand, Mehta, and Mullainathan
2002), Gompers, Ishii, and Metrick(2009)
T A ARS THAT AGA AR For A
ddE PAetE A|FF(controlling minority
shareholders)7} A& 7% AZet diz]QlEA
7b dgithe 43s RHojFa 9l 53 o3
A7t 53] s 233 218wt Z1delA B
o] BT 93 olel FEA A BFE AL
A7t ASdTEe] v S48 Claessens,
Djankov, and Lang, 2000: Claessens, Djankov,
Fan and Lang, 2002: Almeida and Wolfenzon,
2005: Almeida, Park, Subrahmanyam, and
Wolfenzon, 2011).
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12

=

#d3to] Shin and Park(1999), Lee, Park and Shin(2009), Almeida, Kim and Kim(2015) & $J3AHEAZ ] whdto]
b AR 7148 Fred me g3l AGA 2o R AEAI S
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B AT Pt B el o] o
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I3 BAIS dakerE EBE e
7199 BN FA7L BETS
< Zi‘?_—fi— oYt} PARAZA S k= 7]
(underlying asset) &2 3}a1, FA|71A] &
gp_
o
o 3

fr o

TR F

= ] ©
T}'\Jn_

AL
7
(exercise price) 2.
= HA Fa7t B
ZZ\_ J/]—E?ﬂ' ‘14642
ARG Z2AL9) Zo
AR vlel 5=
3|Ald] 38H A

3H —Zr—zrﬂ ﬁ“ﬁ}b S A AR

Ao] w3 A AAG
'ELEX} & oE} ol #AAT} FsAl Hrt. whebA
‘o] o] AMfraletal £ AR AL 7))
<(privatize the benefit, socialize the cost)
A3p7h BAYsin | o= ?‘?‘i EE h“:?ﬂ A3
E4(go for high risk)
ZHAl gk Faf STt
7kt ool @ 7147k 9
QlH]&-(agency cost of debt)
o] AFATNA o] & Flstn
Houston and Christopher,

L H Yo
- T T

s
o Aoah s
A (Low, 2009:
1996; Hubbard

and Palia, 1995; A% &, 2015).
EE olgd 59 AFFTR/AES dAlstn A
A o] BANS W ABA = ] TA A o]

o

g m\o

1

=

B3she 7 88 AAe A|AHEY TR
It 2= 719Au 2ol 89 WA HHAE
T (optimal capital structure)= A7 AHES7}
o wE AR L& steo] fdtsle A|ARE
o] ] H] & FAFTtel whE FAfo] el
&9 3ol HastE = HoA Faixlth(Jensen and
Meckling, 1976). °olol wel A F3} IHitn] &
(bankruptey cost)o] §le A4 7149 4
AEF2E EAHA ¥ttt Modigliani and
Miller(1961)9] #7343 22 AHH|HH o= <Qls)
el EA7F B stE Aol e 719711 7F A
she = HAAET 2T EARTE T80 AHET

AEF27} 71978 el e el e s TPt
Aol A ARz} Z19A T2 Zhell= A1

¢

],L_

L

T

L
T

e oa & e e 4 i
$213 Aelo]] WRolet, el EAE FEIE PO BAYAIIYSE
WA} GBS HAZE 4 g Aol
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(substitute)o] &AM 7FsAdo] =t} 5, 71A Hl
TFZE Weted wE B S ET B EEFT
T2 Hgol o B A§- 719 $AE A5 vt
do] e Aot} Wk 7GR 727t =& 714
o] FAE AFA 0% AH-ohe HeHd (complement)
7ol YT 7heAE EAs ol dAez A
24 oot} 1P
U719 B A7 A AR 719A
T2 B UiA = tiA el ek AFH AT
= HE gl Aol =] 79 Axan e
719 A EF7E EAlsta
7k 7 AA
FAuA 5o 2 FE&%
A9 AEskA] v, webA izl e
TORA AR} AHjTE
& 7hsAdS kel Bl of
A7t F2 ARA A
&7 AulFxe] H&71% o
Aol 2Ho] BFolA vk Tl
A7t AR FA 7L ke
WF v 0o @4, gt
AL T AEA YD T WEAREA]
o

Al Sloir= 54 3

I

[}

ol
=

0]

==
T‘I’7g
2

Fo| A5 dEshe
2 7] Bfeta Sle
THHME Jdd8F5 5 (free cash flow)
. BYATE Aol S Feke
=838 IAL] AL B, 5
Jensen(1986)& A&t

Yo FE F5

LIS
Akl G,

e -
[o x

E_o]

Ao m

w7 23e £A S #3 vk (La Porta, Lopez-
de-Silanes, Shleifer and Vishny(2000).'% uJ
G &) A e T Ak F7
A EdFe dhge dollA 59 Fo 93
njx|A] @11, ofd we} o] Ao 2= i Al 3]}
o F7te Hge] FuEe v steteol gt}
st dAA o Frte wgdEts @ shest

@go] aE e WPl 7197 Az adel

a

1

.

15) #HATZ Wen, Rwegasira, and Bilderbeek(2002)°] Jovt BAA 0z ofl 7P % AR ¥#] St Sl

16) WigT $AH AR oo

24 Sl ANEE S5 AeA vjZomn 7

o 712FFAA A4 A Folsin, 7

-

AL

[CREA=Y

AR ES TroA EelEvhe HdA 29 tg &A= ofgd & sirt. v

Hysher olgety & A5 ol L9y Ve
(entrenchment) & 7FH&t}. o2|& HollA =g A9F dFEe] OECDF7 A€ ATl e AlFda st
AR ool A 24 Aol it Azt vl A3 AlghE 1

The European Takeovers Directive-an overview, Slaugther and May, 2006.9)
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JQRBRE oo DA

A gl FAY e B dF wdste A
o7 g4 e 4 A (Bhattacharya, 1979: Miller
and Rock, 1985; Lang and Litzenberger, 1989:
Ohlson, 1990: Fama, and French, 2001: Li
and Zhao, 2008) %). H3t Pinkowitz, Stulz
and Williamson(2007) Dittmar and Mahrt-
Smith(2007) &2 7|92 s w2t 7]
Aol Efret dAg 7}2]7} gzl E}t 7;4\2 E‘ﬁz

cr e 5.‘7%—4 Hn g v
o9 sk wi %wr Al7h S Vel sl
2015919] 7% KOSPIZI4& 2t 1.74%°] A7}
HolFa gloy oe aHdlaE 99 4

=g A 710g uh A, 20154
T =IW7I9e] AVPEES B 1 47
o Fit 2.5%~3% W %

H3Es
BEzol v
o7kl A
el mEx a4z
= 71959 AZhgEd HE uf$ e ¢%
t}. 17) w3t v A gkl YoM E 2 A9 H

< 25% W& A= 40% FEol HlaA @
FEolt. HA AA} B AFES HY 1 9|
oo YEFEE FAAFe] FHE 93 T4
Adoz olgld & AAAT A o] A
AL ASED AARE Agadel sbsd AR
ol EAekE RN w2 W
ATHIRES AFE G Asets AY H gzl
Al Az ddd

Fo| 2 AL R %WPSOH
ZA o Bpsta e wjgAd go

Aoltt. AjFF ABAM = o8t 5

A F7
A ek
7

2 AR dRARAE HEsh] M e
7hed w& WS Aadvke 7ol Aol &
Aolth, Si7Idell fhel A wkee] A2prp vehdn
E AL ZFHc Yrand &

4 Aol

Gordon(1960)°] L?ﬂ Fo} Zo]
2] AETE &9k g mieg] A7t o vtk e S
71ze uuje 117}’“ bird-in-hand theory)e]
Sl YA Zethe A U719 A
7 FFEA TS B9 Z}EAM BAA
o] H ke 7HdE ARt FA)7IE st
A, AR, 2FTFT, ZFJJ— HAx 5
of g} ol AAAEY ol 7} 22} Aol gt 7k o]
1+ 39 ol et G e widaR o

_.Q

ATE T e 232 A3 Ao g oid.
Il 2K CHet ZAPIS
2]l FAZF BAsE oYz FHEuuA
TAF AR HA B ATES olget gl &
AE Haskelr] A oz BYAE Al
£ A2 (monitoring mechanism)e] 23S 93

7) =AY A BEARE, 2016.4.18.
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SSFUA 8 B4F el slond, o
A 5(2009)& A
249 B 4
AFo2M AMFF7} et o))

AlGEs S HoFa ,\)\“4’.

o JFF1IH] T AEA A}OIZ%
A &o] gasta ofd whet 71947

&5 nolEn,

| &73] ZAlste FAH AT EoteAe e ¥
Al (public good)e] AL 27| wjio] 54 +
7t b F39 =8 FUd5AHfree riding) st

= P FH ARE JY9 Al Fo] o]FoXA
5599 S F3AMY. Pound(1988) 5
F3FI A JAAYAE B8 F7F AIA
At 459 Zeddd dsl B4t 9,

l

Gordon and Pound(1990), Chang(1992) 52
THLTFTAZ(ESOP) ol st THLEY] 24
A A7 eS BT it 53] 370 AF
Ho AEFE T A9y wANErt kst

© AL JFaft7xy e ilse F8

gt 277} ¥oH(Denis, Denis and Atulya, 1998;
Myers, 2000). FHA+=2A 4 5(2005)
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Ak, 58l 7| BEAAT} TR 7]
£ 2502 old RN 7 4
Z

%
ﬁﬂi} zﬂJ_OH Z93 93-S ?sh’/}t AL Hol S
A (Bethel, Liebeskind and Opler, 1998:
Bebchuk, 2005, 2007: Bainbridge, 2006:
Strine, 2006: Lipton and Savitt, 2007 %).
53] Carleton, Nelson and Weisbach(1998),
Becht et al.(2008) & 71 FAA7} 7 G Atoke]
AHERL tiskald & B3l 7197 E A nE 5 e
£ 23 9lem, Nesbitt(1994)& CalPERS
o AdFALFTE TAHA o9 71"17]101 A7t
e}

nd
2009). o ﬁ]x]ﬁ‘:/] AT 2 w99 %*3
2o s Aoty fal o Tl
e} S ShAl HaL ool whet AAIA 7=
ZHA] oA FFUE PatE 5 Sle oo
(empty voting)9 &A|7} A|7]1571 % &tHHu and
Black, 2007). o= =4 7149 AuwjFF7}
HfAEo] glole A Ee Bl 29985 9
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Ao A A2 AztAJo] A},
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who] A B-go] oS Re AgFFs} el A
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9] ?ﬂ—?iH Strickland, Kenneth and Marc
(1996)& olg et HelA 23T A&
o] AA} kst 1 itka FAgie}

ol e 74 71:”\]7]“"“ e THATE Lee
and Park(2009)& =Ul7]dol tiek AujFxH=
o] BEMS) FAE & 7S AwFER7E Y 7
Ao 7 it As HoFa gln oe
&3] 71& AT Z1dA T2 7197H] 2t
HA A WA WAL EA S BAZF HA B 7k
bl 7|85 BeAdelee 984 A &

35 FAgTE HdA 9oE Zteth Ee Kim,
Kim and Kwon(2009) 5% old& HAd 71 ¢
FAA} FAERA S SR A g2 W7
& 75 77kl mAlE 384 dFs Flsta ot

g =71 e Az Slo] Z1RFAA F
Fo o AHAN7IeS i FHoFe Ao
FAUS7197 A B2 ARIIAIE AZAHY 9)
T AHE8AL T 71RFAAEC] vl dAA R
FFE3 o Folsta o kel el 71AA
o= s sta g7l W%O]‘ﬂr.lg) ER =
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7t

9|

-

<

e}

B

E(fiduciary duty)d
FEAAY] digel A2 golE
TIHAZ T 7| AFARLe] 7GR G e o] 3

Bl B3 d7e g T2 AAH RS
Alg-she 716ke] & Zolt

Fama(1980)& AREA]7go] E&Aolebd A4t
7159 98 vele EAE d2dd ¢ dvtn F
Aota Qth. FFol o AGAASFo] FaSt
FEFE X = AL F29 At o] FAA = 74
A Addeoltt, 5L FAg 7199 49
o] mgoll X ¥Z AF AdAZE FAA A
BEFAE g = e geh(4$] Wall Street
Rule)o] 917] wj&olth, webr o3t viete] &
0wt A ] fel= gk Fot

Holmstrom and Tlrole(1993)3 oS
=
[

io%"r‘i} =F Z”«] ﬂﬁﬂﬂ En’E].—E]F B2
?éﬂl'iﬂ 7HA o] Rt = o] B} A 2shA 7]%‘94 e
& S4qte oItk WA Pleiderer and
Zechner(1994) = 7| @72 e} o] et A &2
B T3 AeIA Y FA 2t Al ddd 7H
Q& grsfof sb7] Wil 7 e 71 B A
&= 7R Ha ole At didk 2750l
AusE &35 2t F3 ol& 804
FH @zl 753572 (shareholder activism)
o] o] Edi7} 7% sigith. #¥ste] Edmans,
Fang, and Zur(2013)& F2A &0 53 %5
gol EAY AF FAAEC] AAd FAH &

o) #40H1E 5 1715 3

Aol

(impact cost)$l
& = glomg AN Ego] 9
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>
o[\

8) 71AFAAe] 92
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el g ARAel T J8E Yk A5 5

=& oAk = 29l (monitor) 9 37 7:“’301
gt AHE (advisor) 92 s athe HoA £
ojrtg] o] Fad 7l SHAH ARl 2 7/4\01
t}. Fama(1980), Fama and Jensen(1983) &
< 3Ate AdAE ¥ (management)Z EA
(control) & FEFHAA Tl o8 A=l F4
A A FTFEAIE ol A gste £ Qlvka
FAOIUIL ole oAkElY] FH AR AoH
9]=re] AFAT o] Weisbach(1988), Morck,
Shleifer and Vishny(1989), Kaplan and
Reishus(1990), Guo and Masulis (2016) &
WH-EAGAZA o|AkS] 7} A8 ol weh 7
GAE rEStE Svhe s BoFa glom,
Mehran(1995), Core, Holthausen, and Larcker
(1999), Chhaochharia and Grinstein (2008)
T SHAQ o|A]TF AGAe] AaFAA <
& nFtE S HAFO 2N oAk 7t B Y
T& FYsta dee gelsta vk
7499 A% (market for control) 2} FHAE o|A
3]9] At fH_ ATe ZnlEnh 7€ A9
AR AgHdF PU Ao o] FofA = g
ol A O]*}ﬁﬂ 01\1 Hes Hste 7he oAk

\I
mfo

dghs Ho} s EO#"L gato] @ 4 9l7]
%olt}. Byrd and Hickman(1992)& 7ZA9d ¥
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F7IE And 4 9Jen | Brickley, Coles and
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AA 5213} defol] A3 Muo]d+Z Edmans and Holderness(2016) #%.
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Atgle] EgAlo] =242 AgAlE 93 FH
Z3ko] £9] Al AJA] HhSo] W R0 Ho
F3 9l

Ao Bebchuk, Cohen, and Ferrell(2009)
ALRJOJ AL & VIR E e 25 5AS AR
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= 7 EA S AALeH o] & AP A
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AN oo YAz F8718e] 719el R BAZE
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PEE PNT 5 dre B9 e, 397
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JIGXETE oiTtel AT g% iRt ool WY

ok

PA o e Ua w2 559 HAS 978 Ao|t}, 5ol ZHasle A¥e AlAE 3 9tk Huson, Parrino,
7BYAEGe HAYP o #Ht FAd =F22  and Starks, 2001).
Holmstrom(1979)& 444 =g awoly 54 e 7 A e B el Fee 49D
= B gle FERE E85te] BAAAE A g9 qFE7se] FEstertd tid At tha
TFEshe Aol FolA M Aldds BT wHlg Holtp, NEAIAS] Eaevh FhE Aol
Ak, o|& Feks ASATFEA Murphy(1985),  HZ9 doln 1 &g A a9 At
Mehran(1995) & 59 299 A5 7= 7] "iolth. #dste Kato, Kim and
(incentive alignment)< $laA B 7|HE0 Lee(2007)= 4% = &3l gret 41379 w0l
AAte] Hao i Edeta o ol 2% HE ol&ste]l qlrIdY AIAESIE FE FIL
= 8l g AT JHARE AHESEAL ee FUEC AEH] 903, 1 W= (pay-performance
glgh vt Sl elaasticity)ell 1ol &]=rol Hlg] HolA|A] grom,
Wil Agate] BAgEEelv AAZE ¢ 7 A= vAEd Jlo] MIFAET Y Ehe As
o

GATEe] AckiA o) HA Y dHjE AFEHY  HoFa vk &g Cheong and Kim(2014)2

lEths At AAA frElatdl Fettke AuMFFER dde] ARA A vlE] Bt

7Fd (managerial power hypothesis)o] EAlsta  =om o] ddo] ofd H& 7I&EF59 Ais

o2 FuAse B AFEC] t(Jensen and  ©] BE A PolF & HolFa gt} AlgkH oy

Murphy, 1990: Bebchuk and Fried, 2003: v} 7}E Tt A9 AA7] 5] AHeske AR

Jensen, Murphy, and Wruck, 2004; Bebchuk @48 4= it}

and Crinstein, 2005: Kaplan, 2008: Fernandes, U719l A5 A= g7 A9 A7zt

Ferreira, Matos and Murphy, 2013 %). 53] o] ¥lmA & Holgt Gt A1k Apol 7}

2EFACY F4 o AFHE AAFY 4 HE YA de A

AGAt = e AEsh weEdE vg 1 =R

I} A ol9] RoJrt AR AA AFde] et Al fFaEst A9 55 23e A9 7

Aol o]FofXthe A727 & ZAgAdey 2 2 at= A

o] HiEA] F5o] S 21 o] Foj2] = AL of ot AFA e Al
]

2 Ao dggie}, T3
2= AAR S AlgetHLow, 2009; Cicero, 2009; A F7F EASE 7192 28R @2 719 1t
Hayes, Lemmon and Qiu, 2012). BIEAAA 5o AdTEr]se] oJg9A g2

J
S, AGA dek BAc A & TOE Y °f
TEE HE AGA] dd EE afglelfoltt, g
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o2 Yeh AYAE HEshe 7150 Asete
© 2 YehdH(Denis, Denis, and Sarin, 1997).
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2 A5 MEA) S

R

(M&A)
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o =
< ¥

71
(market for control)
A= Tedte 7se A
719 A 82 (external corporate governance) =
ER¥H(Manne, 1965: Stultz, 1988; Morck,
Shleifer and Vishny, 1989: McConnell and
Servaes, 1990; Martin and McConnell, 1991
5). gk og 714 7 Qe V1Y U A
ol AUAE A=A (synergy hypothesis),
e3¢t 792 WAl AW discipline hypothesis),
AB7tE 7199 F7e wQte AHoA
(information hypothesis) 7|97 & Al 1sh= &
83t M7hgEo 2 ol et (Grossman and Hart,
1981 Scharfstein, 1988: Bradly, Desai and
Kim, 1983, 1988 ).
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AEsta e 7S dFete
SATHRoll, 1986). =& F|1571d< 7
A= AL AAE FAS] st FFelA
o]50] & F Sle AFALE ALdAY BD
A FAE ESlste A G
(Walkling and Long, 1984: DeAngelo and
Rice, 1983: Burkart, Gromb and Panunzi,
2000). =3 FgaLgstaAA FAA5rHe 2
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714 0w e FAE 4285 & & dvt
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49_0}L ulo E’VH
AdH A EZ vE] FHslo] Q4
MAE AASE

LTZV} ’\}
TFF9 7 E
LO}(toehold takeover)
AR, 2eAC 2A 245 wjdab Aol 7Ha =
A<t two tier offer)dt= o}o]' ond °]‘7}(Shle1fer
and Vishny 1986: Singh, 1998).2”

28 o] W 2o ek o] 24 o
‘1?73*1 (2000)&
meger) % A4

T EAgh
o4 34 (friendly

/04 (hostile tender offer)

7190l +

To| TET

3

797 A5l AR e ARAES ABeke
3449 43¢ P A% BolFE 329

Aol (Jensen and Ruback, 1983: DeAngelo
and Rice, 1983; Jarrell and Poulsen, 1988;
Malatesta and Walkling, 1988; Martin and
McConnell, 1991; Comment and Schwert,
d gyl 4ska 3% T/t sk
e s ped 3 }~ ke 2

dm -

o

Zte] Addel glo] Qe wE AUAY EEFE ARES ot 22 ofge 2E HoFa o
A "3t A HodFa k. A5 %3k DeAngelo and Rice(1983) 3 A7 BB
AUAIZL 25 A5 $54 S AEstd JdA g dES 298 AF TPt eEeite A
A5 23 e FdeTI9e A9 e dd & BoFa
gow Qs QlgHgo] EolAw A7 A SHA, ol e 7IA7HA S el RS
wZolth. Travies(1987)& 7IHQFAl FAag 718 &3 AgsdE 71 8722y Ee A
Hrhe dao® das A 4+ F7Hsel o S4WEs T 71908  lvke F4o] stk oA
e A BT vk ¥ = 71977Ed 0 9 Stillman(1983) 2 Eckbo(1983), Auerbach
AETh Bo] s Aoz AT 4 dFAFE  and Reishus(1987) 52 134 ¥uhe A &
ol At 71949 F7F F7HESl A 713 1o 2 Qo] me 7197k dsel 2444
& ARl 2 5 7] wEelt QA 7 A 3ol ofet o] Atte RS s F
SIS
4.2 A3H 47 719 7 e Al ot EE =7kl tig
AsATe] A =3 u S 3“13’% Ardy T
719 7F Qg we FAE EEE A # Al F UAFE FESE 7199 Tk ot Tt
A719E5Y F7PF Aesta, A9d wodxd = AU A ®gt gle v gA4719Y Fh=
g Aldle F7P7t dtetehe die]l #EHE AL BAACE A9 oS Za dsdte e®
0) T Sl SR 3R ol 0A el sle 4 ASIA et
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UEehdth(Jensen and Ruback, 1983: Roll, 1986:
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AUAE Ag d2e Q47199 F550] 1A
ke A3l o] F8 o] f2 A5719e 49
A7k 7197t Re] g2 98 (empire building

hypothesis), Ex A4lo] tigh I3 7} hubris
hypothesis) & Q18] UF =& 7148 A &35k Ul
Q1 &7} AR A Roll, 1986; Morck, Shleifer

and Vishny, 1990: Mitchell and Lehn, 1990).
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Kim(2002)= Sy
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T A o2 93
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o F7FEA ol FEdt] T A %J’%‘l
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V. ERIzS 7R TR

La Porta 5(2000)& 7|gA | F+25 FAA19
A E Hoshe FAZ FoatdA 54 7Y

o] &3 =7l WA= (legal systems)7} FAA

RBa9} 7R F2e $30 w]$ 293 JFe
)3 Aoz A9ata 9ok, La Porta (1997,
1998)& AA Al HAEE A 5 (civil law)

21) AHEAPEH ABE A1762905 A1 Allge] 2w 34 AGAL 3t I /‘l

2) AEAAH A1332A38. o]= Zti‘r—xrqx—;q H3Z 98 I=2
3 = 2, dgRo nsel Ae

= A A1 e A1 Fae
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JQRHHTE HTe DA BE Ffu ool Y

3 v (common law) &2 FEstHA FAAE  WREZAFAQ Z|gA M 72 2 2E 2e7) ¢l

3 SN T2 2aE5S AXE Joh gnl v o] YT Wi "BeA 7Mool A

W o=7ke] A s =7kl vle 23 Sl ofg = Wo] dHdss VAR Adstdne o

HEEETE ARA A 93 AHsee] Brh 2o AYIT. AAAAR VGAm T2 2

TaE S7kRAY A4S Holed ol 284 Ivle FE JulE Z]%Q%H 0191 A=
H ks A<

2 ool 7143 AAS) WA B
R I E L DES DR DIE 2l

2 @ s AEate Zio]ﬂr% d= 5ol 7197
o= FAFEo] F|( cases)‘é_ ez A

9o P FF AA oA PALeRA of
o

AL 7heta 9l7] WEQ A g Audn) AFEE AT R (fiduciary duty) & 2l S+=H
olgAow 7Y 1““?5- AR O R (ex ante)  ©]9] A o]PARE FAAE o WALLF
BANE AAlehe AAQ W APA e AFEA o] &olatA MEE F Sl o Fol 2l
(ex post) &G Fold 545 2=tk AF 59 AF 259 /A9 3 #Hd JEE 3N
FAQ a5 AP7Ie S 2 el U = e FAMAAE (discovery) 7F EA8e] Qmol
T AlA AR AR 7197 e de FARE] g Hue A H2E 3
gol Auskd & ot ARt ZIgAM TR 4 ok ek AEF oAb Foll g A7 A (self
$ol webd D 71gelAle dEEte ve8h  dealing) 59 94l AE A UFHAY B
2 ALY F dve Ao FHE 7 58 W o] SaoA HeE ThsAdol Eobd Tt Bt
T4 o€ Bd dEAQ 79AT2E 873k A 54T JheAo] moit YAy HEA:
A& v ggyol F AUt dE E9], =M= (punitive penality) 5= G F7tolA] Alztd
FHORE o|akslof| Abelo|ate] H AU At AEEA WEATE Aol F3E A 53
Aot o= Ag webr dY 71gel A=y o]dET N g FHE HFo R dhd /e
T HEE B AFE Bt ¥ o] ol
o gz ol A £ 7E Ay WU ko] A dEHA Aol Zhek HAAE 74
AVE dAT Ads 5 Aok AReJolAte]l  ata QlT. Ate ]/‘Vﬂ o B ¥ AFFFI
ogt A AR ] BaAe astn Qe Bok 2 A E Asel] AR AE F2 19989 ofAlo}
F2E A 2] Ado] 75 Ao A7) o] 7Y AAWNE S FAl HPHol &
W3 ZlgAu T2 dAe FA F dAA o A9 FEE deld g ddd FAAE
(substitutes) WA= E%Xﬂ(complementsH & o] Ao R 2%E AVIE F U JPaFA =S
AL zheth &, HAA M el s e 9 FFRUELASARY] EYE B o] ARE AER
FAAE S} et o] Fold 7§ %O] 719 e o] Folzl A= Ao AFA| 7] 871 0] ZHhEL

23) ole B4 A4 Al #hd
%5 Aolgke Coase(1961)2] +4

15
) oleg HolA W3t 7| qA R

ol AAAES] AV H (property right) & F%3] BAE & A& AF FE P9 #EHA
}ob g eks] g
i 7 HA AL 2E Ao ANT F 9 Aol
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2t AAZE Bk Fslsh vepdrhe A 959
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2o ATl B QS Eoled  ARA A} FEARe] Ake deelA
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Review of Corporate Governance Research and its
Implications for Korea
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Abstract

This paper reviews existing research on corporate governance to provide a future direction for
research on the corporate governance of Korean companies, which is characterized by concentrated
ownership where the pursuit of the private benefit of control by controlling shareholders is not
properly regulated.

Early research on corporate governance focused on the theoretical backgrounds of the
conflicts of interests between shareholders and managers, and Jensen and Meckling(1976)
provides a seminal paper that shows less than 100% ownership by entrepreneurs renders them
to pursue their own private interests as the costs of such diversion will be shared with other
shareholders while the benefit is solely enjoyed by the entrepreneurs. Many empirical studies
have confirmed that managers tend to diverge corporate resources, examples including over-
investments and empire building, low level of cash payout policy and free cash flow, tunneling
through related party transactions, usurption of business opportunities, hiring family members
and relatives of dubious qualification, issuing securities at deep discounts to family members,
inappropriate remuneration, etc. In addition to the partial ownership by controlling shareholders,
an other line of studies have also confirmed that the disparity between their cash-flow rights
and control rights is negatively related with firm values. They show that small ownership itself
is not an issue, but the disparity matters since it can entrench managers while their economic
interests are not aligned with other shareholders.

Holmstrom(1979) and following papers focus on information asymmetry as another source of

moral hazard on the part of managers who takes advantage of their superior position in the
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management of their firms, and maximizes their own interests at the expense of shareholders if
they are not properly incentivized or monitored. The issue of information asymmetry accordingly
rendered corporate governance research to focus on monitoring mechanisms that are supposedly
to enhance the transparency and accountability of firms. Most importantly, the boards of
directors are found to play a key role in regulating inappropriate behavior of managers, and
numerous empirical studies have confirmed that the level of the independence and expertise of
non-executive directors are positively correlated with firm values and performances. Studies on
managerial compensation schemes including tenure termination also show that they are mostly
aligned with the interests of shareholders as a regulating mechanism even though there exist
cases where opportunism by managers can influence the decision process.

Corporate governance research on Korean firms has its own advantage since the Korean
economy is characterized by business groups, Chaebols, and their ownership structures and
managerial behaviors provide ample cases for interesting analyses. Tunneling is a typical
phenomenon observed among affiliated firms belonging to a business group where corporate
resources of listed firms are diverted to firms mostly owned by controlling families. Research on
the diverse cases of diversion by corporate insiders and on the failure of monitoring mechanisms
deserve further studies in Korea, which will shed more light on the incentives of corporate
insiders in an emerging economy where its legal system does not properly penalize the misconducts
of corporate insiders, contributing to the area of corporate governance research, and also to the

improvement of the corporate governance of Korean companies.

Key words: Corporate Governance, Controlling Shareholders, Private Benefit of Control,

Conflicts of Interests, Monitoring Mechanisms
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