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XU 0| 2X T ¢, + @S, Kahan (93, JLEO)
k(W — B) + nB Bebchuck (94, QJE)
[a(1l — &r) + di(df)]uy

a(1-k)V+ kV = security benefit + private benefit

V: Undiverted Firm Value ~ Burkart et al. (00, JF)
k: Diversion proportion € [0, k]
a: Block size € [a, 1] a(l —s)RI + sRI — c(k,s)RI

La Porta et al. (02, JF)

VNS = 51— §)or + bu
a(V-d)+d Burkart et al. (03, JF)

Sometimes modeled as

d: Diversion amount € [0, d] EU,) =a(V,— B, + B,
Byun, Kim, Lee, Park (19, FM)
(Vi—B)*a+ B

A1 S 57t HEY (19, SHHAT)
Total market cap = (1-k)V = (V-d) \

p (market price)= security benefit (per share) = [1;Nk] V =

V-d - < A
T]) N- T/il/T

nl >Kd|scount9| =& 0l
=>J|&/AHAD| 2 Ol S &k
UBIE XA EQ!!!!

ek, dJ} 2 == discount & 3t=>FF2t 1/ 2| x|
ek, dItAD I} HELE —’E—’F—% /Y R0l =
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Investor Protection and Corporate Valuation

RAFAEL LA PORTA, FLORENCIO LOPEZ-DE-SILANES,
ANDREI SHLEIFER, and ROBERT VISHNY*

Anti-director —I?I— xH At 6.;." PBR

) _ Anti-director
Country Rights Tobin's g Country Rights Tobin's ¢
Panel A: Medians e
Argentina 4 1.1494
Austria 2 1.1150 Civil law median 2 1.2022
Helgium 0 1.2226 Australia 4 L3724
E,“;“Ek i 1'5';4: Canada 5 1.7533
France ; grg  Flons Kong ; L1626
Ireland 4 1.29a7
Germany 1 1.1921 Ieracl 3 11869
—;::;T:EE % ﬁ New Zealand 4 1.3344
Singapore 4 1.5486
Japan 1 L3263 United Kingdom 5 1.7165
Korea 2 10724 United States 5 3.0815
Mexico 1 1.6388
Netherlands 2 17404 Common law median 1 1.8724
Norway 4 1.1443  Sample median 3 1.2728
Portugal 3 1.04810 [ S
Spain 4 1.1560 Panel B: Test of Medians (z-statistic)
Sweden 4 12123 Civil versusg common law 3.03% 2.16%*
Hwitzerland 2 1.3351
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=g T DAL A2l AL| undiverted ZHX]: vV, = 1)+ V,

23 S D3| A TS K| BZEZRO| SRS a(l-k)V )+, 7,
23t S R} AL CHSH R|HIZZE 0 2R B4 af(Lk)V, + k, V

S
p: 22AS| X2 AL K| 2 &
=>af<a O|EZ k >k, 7t5d...

=2 M ZAL AlZF B = (1-k )V, = (V,- d))

B 2 B3 AL| XAl X2 Of2F CH= (fair value) = (1-5)(1-k )V, = (1-B)(V-d,)
23t & DS|ALO| A7t & (fair value X| 20 ZCH= 3

= (1-K)Vy + B(L-kgVs + (1-B)(A-k )V, = (V- do) + B(V,- dg) + (1-B)(V,-d)

= (1KY + (1-k)V, = (V’p- dp) +(V-dy) =V,-d-d, <V,—d, <V,
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Panel B: Market reaction to the announcement of the 4usgliederung by the purpose of division

Fmancing & Rehabilitation Holding Improving

Investment Company Efficiency
AR/CAR N mean N mean N mean N mean
AR (Market Adjusted Model. 1 day. % 168 -1.780"" |[23 1.668 38 1984 380 0.445
AR (CAPM. 1 day. %) 168 -1.903™ ||23 1.636 38 1911 380 0.432
CAR (Market Adjusted Model. 2 days. % 168 2754 (|23 1.958 38 1.040 380 0.131
CAR (CAPM. 2 days, %) 168 -2.945™ 23 2.122 38 0.954 380 0.142
CAR (Market Adjusted Model. 3 days. % 168 -3.852™ 23 1.720 38 0.252 380 0.086
CAR (CAPM. 3 days, %) 168 -4.020"* 23 1.804 38 -0.079 380 0.101

B < 100%

Yoon, Tae Jun, 2022 MZ2L{ BIAISHS| =&
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Table I. Distribution of the Mode of Acquisition by Geographic Region =
=
This table presents the distribution of the mode of acquisition across 38 target countries based on the percentage of cwnership acquired. Felative proportions of =
each acquisition type within each country are presented in parentheses. The sample period is from 1990 to 2009, ﬁ
=)
Quasi Control Quasi o
Noncontrol Control Acquisition Merger Merger %
]
5% to 10% to 20% to 50% to 80% to E
9.9% 19.9% 49.9% 79.9% 99.9% 100% w
Total 2
Region Nation N N Y N %o N % N Yo N Yo N %o I:E.f
Asia Hong Kong 214 38 (17.8) 57 (26.6) 22 (10.3) 11 (5.1) 19 (8.9) §
India 222 53 (23.9) 47 (21.2) 40 (18.0) B (3.6) 39 (17.6) ||®
Indonesia 63 11 (17.5) 15 (23.8) 14 (22.2) 4 (6.3) 1 (1.6) 2
Japan 037 212 (22.6) 220 (23.5) 90 (9.6) 19 (2.0) 169 (18.0) E
Malaysia 168 20 (11.9) 30 (17.9) 20 (11.9) & (3.6) 17 (1.0 =
Philippines 55 5 9.1) 11 (20.0) 9 (16.4) 6 (10.9) 4 (7.3) ||&
Singapore 127 20 (15.7) 25 (19.7) 20 (15.7) 9 (7.1) 20 (157 |7
South Korea 312 BE (28.2) 74 (23.7) 18 (5.8) B (2.6) 30 (9.6)
Taiwan 86 14 (16.3) 20 (23.3) 4 (4.7) 4 (4.7) 34 (39.5)
Thailand 136 20 (14.7) 42 (30.9) 12 (8.8) 7 (5.1) o (6.6)
Subtotal 2,320 481 (20.7) 541 (23.3) 249 (10.7) 82 (3.5) 342 (14.7)
Cont’l Austria 46 11 (23.9) B (17.4) 10 (21.7) 3 (6.5) 5 (10.9)
Europe Belgium 52 12 (23.1) 7 (13.5) 8 (15.4) 7 (13.5) 14 (26.9)
Dienmark 59 5 (8.5) 10 (16.9) 12 (20.3) 4 (6.8) 5 (8.5) 23 (39.0)
Finland 65 8 (12.3) 13 (20.0) 16 (24.6) 9 (13.8) 2 (3.1) 17 (26.2)
France 381 61 (16.0) 59 (15.5) 49 (12.9) 57 (15.0) B0 (21.0) 75 (19.7)
Germany 315 53 (16.8) 54 (17.1) 72 (22.9) 52 (16.5) 46 (14.6) 38 (12.1)
Greece 60 11 (18.3) 9 (15.0) 11 (18.3) 15 (25.0) 2 (3.3) 12 (20.0)
Ireland-Rep a2 8 (25.0) (& (18.8) 1 (3.1) l (3.1) 1 (3.1) 15 (46.9)
Israel 5O 15 (16.9) 17 (19.1) 19 (21.3) 10 (11.2) 4 (4.5) 24 (27.0)
Italy 134 40 (29.9) 25 (18.7) 11 (8.2) 24 (17.9) 13 (9.7) 21 (15.7)
MNetherlands 05 19 (20.0) 8 (8.4) 11 (11.6) 3 (3.2) 10 (10.5) 44 (46.3)
i“ L134 136 (120) 121 (10.7) 95  (84) | 18 (1.6) 10 (0.9 |
(US 6,204 297 (4.8) 236 (3.8) 216 (3.5) 125 (2.0) 97 (1.6) | 5,233 (84.3)

Source: Kim, Woojin, 2012, Financial Management -
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Famlly <.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'.'..'.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'.'.:'..::...')" Firms,
Flrm Y-. =2k Firmz 1 I— o I
§'|A|-7|§'|-|Q|_-él) n o =% Firmzq
(22 07|y [ o =2
O e > 0% Firmg 5
jll:i%:' El Firmg z I— oz |
lj..;’(HH I:OI-X) S0E 50 —
Fam||y SN Family Finn so% |
» S0 Firmgz 5
Firmy 5 I— vz |
S0E . 305 Firmas
_I?I_ leI‘Xl % -62;' _?_l (Hl A| §D|-7|-7_:|I 7-| EH) == Finnys <508 |
FSIAP |3l S 82 L 20LF]) = e
S ENEIL =R E T N e
50 - 0% Firmz g
= Public Shareholder2 £ E =

X|HiZ=Z= Family2 £9| O|H
(wealth transfer) : 1/N 2%l S1]. ..

. Firure 1. A Stvlized Control Pyramiid
Z=X: Morck et al. 2005, Joumal of Economic n :
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1. X|Hf == &8 7|Gae| L EHe SA| D&t

L{E 72 s mizz 5470 Mg
2 A2y L Ol Al 2

—

» Lol H|JHAME SRS FIW 7P BUAHE = 23] 7t

X H =3 23 7| Y (ultimate beneficiary 7t X|HY =3 L 7+Q
7|2 vte| Y AHell= < 2of £tA| 8i0]° HE SAoIES
#HE A = 7l M
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sl==dA%t3] 7] A47A 5% (2018) 741-777 https://doi.org/10.26845/KJFS.2018.10.47.5.741
FAAE AHjFF7E ol AAFo & d& & ok RGN
A DAL 7L T} 35 7k o) s A BA B & (eokdEa T
44 7 (BR300 72 4997
(E 3 I‘IIHH T NE50| 22 7190 @2 7|82 =2z 4US9 &0
AGggol ] 2uFF A E&e] 2 7197 $2 7199 7+EHz95YE 2 I 2ol Had
= 1}?}1]]_]_ o] ]— o] W} AlANEF 23 o2 d¥(dailvy) Fama-French 3-factor model2
Apgstgnh Ha Aelo A% t-FAHIH, FUE Ael9] FS Wilcoxon z-F Gk 7, T, T2
22 19, 5%, 100 $2 BARCE fo12L oojark Wsd dg o) D WL <E D
SFEENEEER SEESIEEER o
[ ol g B2 7Y [ o9 7Y .
E_l?:‘)l" -ﬁé Eig %GDLE]T _E_%‘Jr— fé Ein %%LE}T fé Eiy %‘:’::]' a}«'
BHAR(-1, 1) fi N.032" 0.010 78 N.029™ N.021 0.003 -N.011
BHAR(-30, -1) 7 N0.110"°  0.060™ 78 0.027 0.007 N.083™ 0N.053"
BHAR(-60, -1) 78 0.1347 0.104™° 78 0.029 0.015 N.105™  0N.089™
BHAR(-90, —-1) 78 0.170™  0.142™ 78 0.016 -0.027 N0.154™  0.169™
BHAR(-120, -1) 78 N0.113* N.049* 78 N.065° N.051 N.048 -0N.002
BHAR(-150, -1) 78 0.119% N.087" 78 0.038 0.044 0.081 0.043
BHAR(-1830, -1) 78 0.1217 N.057" 78 0.027 N.012 0.094 0.045
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6. L& Xt O &= Ofl Cet =T et
= HHE 220 A= WEXS FU DAL Zeh)e 255
M A =z ot|= A2 OFL 4, H|OF=& Z=gor YA 0l
LW X OR=0f Cfet 22X SH AHEoA 82 ER
= (o) g|Or= 0 H™of| O M 0{=A| B SH &K gl=
» X2 28 HHEQH2022.9.13)2 LI E XS] A OjOjA =l S
AMNE SASIEE 20N =7t HE HOjd S 3 A =23t
= C}2H SA| O 0] =414 1% O &, AHell g 502 & O| &2 = |t
= HE R F AL SA|Q8F, 11T CHH| AR S A| 74 O
sS2 4%, /=83 R dE ER
= E8A| 0= SEC 8 1445 HZTotY, | EX D= =& AHA|
of Met= 7ol Hote B A&
=  X|HY @O} 2HEAZl AL (control securities)2] LY Ol == 370 & ZF (1) 2l
FA EF 1% = Q) A4 B I AT & 2 8F= At
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2=

= ESGO|M G(governance)2| =& S = Yt EXIX ES

= X|HiF r%% b O|5l| &&= 0 & =7t HEo| 0|™ 5!
1/N ‘14*' =17} K-discountl| =& &9l

« X[HizF= 7 QlI=[AO] tet 24 S0, FEXE S22 =&
o SZAHBL X BHO|2HY| ECt= o 7| - 2E =5
9| 0|9 = Toliot= A=Al E2 Z2HZE E= A0 {2

= G20/ OECD YA E S=2tA Q7 LHE A2l (related party transaction) 2
oHel =N E A ES0| ot F=F7F o8l &4&=2| 2H7E 0l A 0|3

0N = 2000 FH = &Y A2l AL] 2t AR AtRLS
Sofl ZX2|A} —r7J O3 &&= dliaotd A= BHEH, =L=
O S &= A= 214 .
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. BEV|HOR XBIFEFOL YUFFT O[¢) 7} F S0t Ha
(BT ERR A U S RAIE, AT 5 X2
712, 42t 20tR7| 5§ EYTH)A

(1) & 32| Ot E O| (majority of minority) EE=
EA Qo o ZH NS HESHT

(1) Discovery, S & 2| F 2|HA| RS Mat S RIAK Z 2}
(2) BtztEl 220|522 disgorgement fund Off T 1510 sl &
Al Htetst= diot S dE 2R

= F XA



