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ZEzE

T e AV AR = ARzl A ekl g
e HAFHor HATsoh 7IdAEe] v =g AT WA
HAR1E T Almeida and Wolfenzon(2006) &) A57F 2 A<
oA MAs AEstH & o]l wet AV AHA A= Aol
=gy AEE e e Qo] Hevks ATAoE HFeith
ole & A5~ 2000 WH-E 2013 dztel] Algtr® AHE oA AL
Ax71Y9E t’de® Jan Bena, Hernan Ortiz—Molina(2013)¢] <A+
el wet AAVIde] AsiA AR duEet AAVIde] o
FARTE,  WHAE gt AREorE W mSlERoks,  AlARI S

oy el Azl AFA wLEAS Bste] A7 ARTEe

A4 27 BRAAT EES
AFEd Agel wed, s dIE 9d Agxg A

YRk NPV 7b grisom vob elpagagol Awdel 44719

A% W=y ARTIF AgEgel felse] ol e AgEd

Aol Jep=y ARTre Fo BPAAYL FASA 247199
S

AR QTFEAL B4E, AR AY YFPA FAAFE,

T A
zgo] B/FsEl] Uie] BAH R RaAte] UpRAEE o vete] =
ARz A3 7bsgel & Zow Hsgct

o wla] HWEA (Leverage)d TFE7F & ZFo=z ERIEQIth
olfjst Aili= x7| FANFET 2> Wb wr|4eAdo] 2 5YHY

A7 A "FEVbsdAdel wa efF A ZEel Aljte] |l



wj&ol] wEpe =g AlA7|de] dlel] #wW @A (Leverage) 2 TE7F &

Ao MY % ek o wa, SpAFE] ATH AMTIde B
Apzge] el F@pltd ARz Fo wgddle] Hrk:

ATARE AXFT YeL wolFa ek,
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AuFFE HAoR S tee JSlg A=y ARTEE
Bl & LAY P AT L AVEGTE EFF] oy

vetoll A edlest #EEy de F3EHE VGAET R &%
Axoltt. ey ARTxe Q) Ee VIdP"e] gE UgE
Akl 1 7Ifdel B ouE FEVIded #AVIdE &fetAl
oA VdAdde] ALVId=el Al AHfHd EAA
ZHA oy ol e dgvw|=y AETxY AP AR
WAL YA oR EAste FHA AEA Y = 7]]del HlE
Aol =A44d (Control rights) ¥ Af-H(Cash flow rights) 2]
I = (Disparity) 7} 2 Zlo] ArbAo]m, Af-9f Auje] ez st
gl EAL By Jhsdel An 53], vt ot dA G
B A SN A=Y EAY A =82S T8 AMETT

1 7bEo] FAAS Rk Fest HAaSe] AEow 5 AAE

FAR 5+ Q& A=y ARTRE B 1999 Iy

il

A L A< - e I i = el R s B s s

ToAdE et vE =Y AR E Ao R A ol2F
s AFH A ARHegler, o] mek JpEVIge] el
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olFolA oL Qlvk. ZEL, ey AEgrxe] WAl thEk FH2o
B> A9t =ACdE Eaetn =g AETRe wdls
Adow WA AEed & Qe AT o]F2 oA gle Ao
Abloltt

7193 Ee] A=y AETEE AR v A7 EA Morck,
Wolfenzon and Yeung(2005)3 Almeida and Wolfenzon (2006) 2]
ol274 A7t djxEAo|th. Morck, Wolfenzon and Yeung(2005) 9]
Aol ostd AuFFE v =y ARTE2E S8 EA17 (control
rights) 7} &3 (cash flow rights)S wEA7|L 2559 o]9s
&kl AujFFe oleles Suistsly] flall A=Y ARTEE
BAAI 71tk 36T Johnson, La Porta, Lopez—de—Silanes, &
Shleifer (2000) & ©]9} 72 A4S AMiks A8t BlEs &3 &7 23
fAFeeRa kel B9 ¥ ( “Tunneling’ )olekal A2l shSich

ol¢b= tlxZA 2= Almeida and Wolfenzon(2006) 2 3]A}e] AglS
et @RIFsFodo] sop e AbmxEo] AlFHAQl A ALY A
e =g ART27F ezl fHste ol Ze Aaxgl
ol v Ey ARTxe T WAty FASITY. =,
ey AETERe He HERI7bsTFUACE A ARl
Aok ¢stetr] flel WA or ARTE7E APEva
48] g 7}o] & (Selection effect) o] 2} ST},

Almeida and Wolfenzon(2006) 2] A= el &std, 799
A7 AlrAe Z1EE AL s W, ARARE G
odnHdaase] A7FR)7F FAREY - FA A (DR & BF =,

FAel 2 AAIY Atels drubs mHdEEERDE S

FAFOE BE Aeld 2P 5 Yk o] A% AMFFEE AU/YE
setul=gn PP BE olgHe] WUbs AW v A%
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FAT R e FE5A 0% MAEHrh= o]#oltt,

2 =79 A o]9k 2 Almeida and Wolfenzon (2006) 2] A gjo] &
71zsto] A7) ARAl Az o] der| =y ARTx el
ojufst Pgs F=AE5 JBena, H. Ortiz—Molina(2013) & 4 WHES
olgste] AT Ae AT HHoR shal Stk A7) AEgzst
87149 Aol Qs TFARTE U2 R

Jofle, AA7Ide] wold 9 ngA gl duaAE
AFE 2013 Afolell gh=rellA] e 2F-7AF Ag o
Azx7|9e] S ol&ste] #4938 A3 Almeida and Wolfenzon(2006) £]
AgolZg AABh= ASA A= glskqlnt. 4, J.Bena, H. Ortiz—Molina
(2013)¢]  AFelA= dgAet AdTxet AduaAe E40A

FoHQl Ak £5HA dgront, B ATl e o elyo)
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AHAATE Qe AR FAEHQT olgt F2 IHuEEH AEF R
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Al 2 7 AYAT o2 Bl 7MY EF

Al 1 A2 ARBAT o2

AFFE] AT xel tE A7 FE oM okE MRS AlSAE
ML= & TR B ofsh A YeM 5 dEm =Y
AT 7E whdsekE e A% AaF tiE-E clglth e =
ATl gk A= Wolfenzon(1999) 8] A& 7150z 3t o]&4]

Aol =y A&ET27F 7197 el A=
FF= AT ATH BHol FRE olFol stk olEd dATE2
b= ARgxe] o] Fdloln v =d AR x7F 43
A+ 7-2 (Horizontal structure) ol Bl3l ojwet @z @& 2ka Qe
Aol 285 w32 Qlvh v AFA dATE2 e =y A2t
7197k el wlAE FEFE FAToEAN  AuFFE digel BEo]
TABk= ofFel thE A dEhw| =g AEAEstel Ho] o]dE
&5 AuiFe] AR olel F sl B W (Tunneling) ©]  UEREA]
A-dA o7z BA5AT (Johnson et al (2002) and Morch, Wolfenzon,
and Yeung, 2005))

s AEEet #Est o]#% A= Wolfenzon(1999) ¥
Almeida and Wolfenzon (2006)2] 77} iAoty & A5 EF>
AT AHE2R AGAE st=dl 71 AL ARAkE A e
ZRJAA (I v = ALT3), o™ Aale] A4 Afrshs ¥ E (Horizontal
structure) Q1 S5HE AA7|der AT ZdA rEAE vF=

AFolth.  ATAI AMFFIE AR olee FPdhd e
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e = AR E AYE 7FsAdo] Ao F4%tt 4, Claessens,
Djankov, Fan, and Lang(2002) %} Mitton(2002) 2] AFA+= 3]
54 71del =y ARTxo EFEUASA oFE A RT}sko]
e =g AETErt VI el FEAQ d@dFe vRvs daE
A EFA T

2 AT =79 o]&4 7]%7} ¥i= Almeida and Wolfenzon (2006) 2]
1 wEelA dEm ey AETERe AAVIYe ARV A™el 3lo
AT AE7IFe L FARFE e g R AaxEe] Aol
depn =g A5 Aol d%= Tt °l&°]th Almeida and
Wolfenzon (2006)¢] I =8 A&5% A8 o]&S J.Bena, H. Ortiz—
Molina (2013) &] =< st 2oF st vt 2t

MLe]  AZIde AdHsl & &
FWyolm W<I, A 7Hdstelld A7 oldmdidasEe]
A7HR)E FEE FAREY dedas HERY g wg 4 Qloh wef
SRl vadgEase] AR 7 SR D) R S A9, A1487]]19]
ARE 98 F7tE e A7) e Max(R -1, 0) 9F 2tk wkef R >
I Q1 A-Fell= 7HQ1S ARAle] H-(W) &) Rl wAlglo] AAYs AjE
Atk Y gk RY < 1 Afdde "HiUbs vHdEsEES 59
QQEAFRE0] 7l wlio], W = [- R” o Zf-ofvt A= 5= o

72 vk AAVIde] FAAPE UE VIS sk o2 TiRlY
7128 vE 7Ide afsta Qe 7A@ AuiEs 7 7] BRglel
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WAl M| Eg ARTES Auwt =, A471900) titne] FARED
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Al 22 7Hde 43

2 Aol 7id 47%e 918 J.Bena, H. Ortiz—Molina (2013) 2] 17
W 2ol wel A7 A2 BFS o 2ol o).
Z19x0ke] AulrE V1SS VIde olgste] dE=Ed ARTEE
@FAdste] 7IdRre] HRFAelRs WAeR AREE FH AAVIYS
v =8 A147]9] (New firm with parent Company “PCF” )olz} A <]
gheh oo wisl, 7HQle] AHFAE F8l AAAVIdEe el B 5HE
A129719] (New stand—alone firm, “SAF” )olg} 9] 3t} w3k 4147139
QTFARTED), Wi AREEZE R RE), Zl=H=i(TD, F949:® 9

g A (L) = AR o Ao gl

Almeida and Wolfenzon(2006) 2] Aol &of| AT Igv| =
A JBEFZ0] A AdEgdS T F8 HFE AFEAS] g3 v

@ FpEe ANST B

R
=
=

7 1. "=y 24719 (PCF) S 5938 414714 (SAF) o ]3]

FARFES] Ffo] At
Tpcr > Isar

7 1.1, I =y 214719 (PCH 2 593 214719 (SAF) o B3|

W gAF e FRIE A
REpcr > REsar

71 1.2, IEw =8 414719 (PCR) 2 593 214714 (SAF) ol u] 3]

7R ob 5w (A /1A H]) 7F i)

TIpcr > Tlsar
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7 2. I =y AA7](PCR) S 538 A7l (SAF) o &
sro)4go) ket
Rpcr < Rsar

bd 3. mERlEg 719 (PR 5319 U713 SAR el vl
AW A 2] (Leverage) 127} &tk
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AlAd AT A5 HAF

B AT EES 2000 WHE 2013 el dhEwise] Algt® AHe
EIAE ALY AxA F 4,550 7N VI9E 1 Addor dAsta
olgfgt FETOA IAFY] AHUEERE 3 W ojule ARAE 9
AFAHRE BF 458 7 Ave AA7dve H5ddes AAsisin
71 A dde AAdskel ARl AgEw A X7
TR 9 AFERE FASHA] 7] wie] e JRe rEow
o "3z EAE vl S8 AdVIde Ao 3AF dFol
1~3 |3l 3AE 2171 e s golskgltt. Klapper, Laeven and Rajan
(2006) 7} J.Bena, H. Ortiz—Molina (2013) % #A5%1(2013)% o]
Aol FLE Folet e Akl
ALY AR 9 AFARE KIS-VALUE & F2 A8kl ow
THEYY] AAFAIAN AT AP AR A FAARE BEAOR
ARESRTE e =Y gtV ES TRkl f1E diar R A el
et AR FEANNLE} v SAAEER 4 E FA e thrE A

_L
-

#29 AAA KIS-VALUE % F§#5de  ARFAA2E
W Aol EAke FEAR, F59

FEOlA A9 e
3l A" ket =7}
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AT ArsAke] A9EE fe Rl vgdasEe dATEAITE
FagA g Zol eRAFzgo] AgA A Fw|= A EFE7}
Amzdel fEjsta olg} S Amxge] Axlo] Fepu| =y AT

2 HAJAdSs HTT B Ao AlArde] AT
BHAAE A AMEE WSS JBena, H. Ortiz—Molina
(2013)ellA AN E ®e] Aol 9 WES web o Zol
“g 23kl

A7l AAl e FARFRE D st SAMFE 47149
NGrE, WREgRbEary 9 ARk Eel udEArEE ARSIl
A7 VIdatRE S Sl WgR A vlRE ks
ol g3ttt ZIdAE Wl AWFF WRARZETERE)E 545
gt WFEeE AEan AERSS FTPeE e ZEskd bles
o] g3lltt. =gk AV ARFHAFE(CDE S g wgEe
vl g5k FAYSE e dIEREASRE ARgEla,
FAFHAEE FJAMNE FALFE e HdAnE 59 wSEE
AHE-SFA T

271909 drybe wEldEFEge] d7FRND S A FAREIA Y

2 R 9 UgAE Agsiolth o] Fo)ide]
ES7E 9Rbe vddeEwe] @7t SUHE 7FeAdel A7) witolth
ek 2 AFefME o4 S-S fe RY 9 dlEAE FARRIIA o
3% EBIT ¢} EBITDA & %788 EBIT/F AT 2 EBITDA/FAMFS
AHEEEITE A7) R AE R rEE 5] flg A EA D) <

SRS WIATR D WIARITR AT PANS SO



Al 3 E AFEHEH

2oy =g adsgn 598 4479 RATRO,

YREZ2EdAa7 2 RE), HIHE(CL, AE/xd8), FAAAR) al
A A (L) 5 HE7EY ZolE W Panel | E E3f ASEA 519t}
wbHe  JBena, H. Ortiz—Molina (2013)= A"A] AEFZ9}

=
SARFRE AuRaAE E4s87] 913 W Panel vl 9 H|EFA
Matching Method ¢! Propensity Score Matching ( ‘PSMATCH” )&
o]-gato] Jgm =y AAY|G 5HE AAVIAe] SN Aol SA
2 A s
ey AR SAdo] Aolstar
570l AAe wmAE JEFS HAF7] $8 Leuven and  Sianesi
(2003)°] 1%kt Propensity Score Matching WHS & A4
For A BE KSIC-9 AxY T B2 T dEo] grd
B 4gs Aol ks, [ 2] AR R A ol Alxd]
o 4 2RO U AS Afdde edlE AT 54
A Foke Aol wAshy] wiEel & AtellA= Matching
Hl = ARESHA] @5l W< Panel Hli W4 ARG8T

(A

& oA BT 2 AR Al

ATl A7l g T Tkl vE BARS] Aol FHA

5%l FEgrd AF =y AAYI( PCE )& &Reila, &

Tk NIl A5 E3slo] v 7149 Aol 5%m Wl g S
o BEReIth aEyy, o] Almeida  and

SEask



Wolfenzon (2006) 2} J.Bena, H. Ortiz—Molina (2013) % Z15=%1(2013) 9]
AFellME F 7hedl shuete V1Y Ao 23 A9 deed
AA7IGo R ERsISith ojde] ATtel Ee] 7|§do] YAIFE ol FAkg
el dgpnsy Adr|ger BRS olfe FE=

HEAE Bl Hase] g47E A F AR ARge] w
Bl ArS EeHE 3lo] Ager A3 B g wol7] wielh
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[ 112 &f7x 8 %29 Fdovh 2000 WEHE 2013 bl
hetl=el did Az AAVdGIE7IdS 29§ A" 1-3 |
Abolgl BlAhe e ® AAE F 1,961 7He BE AEYVIY SelA
v =g AAZIge AReh Uit Z1924 mARs A 732 A B
90 7hAkE AA EE AEVIAS 37.3% B 4.6%E AA SHARE
Ad7Idem FAlel Frbd APhtRE VIEeR e W ve=d
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(£ 1] AA7199) &/7F H BH 74

[3£ 1]:& 2000 4] 2013 Rt ohighyl=iell A5t oppghit A8uld AR AIQ(IA719E A9 5 1% 1~3 | AfelRl 3hh 9] s
2] S Howtk AAYIe] i A v oY, e FAREE Fall sl S slsl AR o] Aaeh SR B AR}
$he Sk el Al gIch A A Zele mRow e ARSIl T vkl SAREe] IS Z7F vehdich 7F SpE F AREE 1-3 e]
gl FARkE] Begks ARSIith UrAl ARl A A7l dist S5 A7)t v =8 Ad71999) vies deIcE 5 7R ThE
71909] A32o] 5% oVdl 73 R = Ald7I9 o R FeiiaL AfgTt B AIRIQ) - Bl TRE 71919] Aol 5%l - H1E A7I9e R
wrelolth. Bk e sy AYI9E mepbt oA eeilsl A dhtrridel S A vElEg dhfEridas, 28] dE Ae
VR =8 Atz o ARstsglcy.

=y 24714

s - A =9 e AR
1,229 732 90 642
A7) e) % , ,
1999 5 (%) 1,961 (62.7%) (37.3%) (4.6%) (32.7%)
N7 EApAE 39 787 11,621 28,166 7,859 20,307
(5k9): Ao ’ (29.2%) (70.8%) (19.8%) (51.0%)




(£ 1-1] 247199 SPAE 8 BES 74
3 1-1]= 2000 A58 2013 3kl wigkul=e]l A5 253A A 8ok Alxs] 8719 (7192 A5 §- 918 1~3d Aoldd EWH A

f

0 PAE RojErt A WA ARE o R AAE AA7199) ‘%“E‘?ili T e SAREe SIS 22t ‘/]‘E]‘ﬂ‘:]‘ 7‘ SAPE T AR 13 Ld°ﬂ
B IR Haghe ARSISc) vA| ELEJES A 271 vt F—?‘“d A7 v =9 *Wﬂﬁfﬂ HIEE UrE]r”hjr Rl gl =g

IS 2Pt SIS A ikl S8 A9 SlIsd i, s g 4 Sfeel=g] afiigA e
A3t

STEFE= AT

BgdE REREES gk STEFT= SerT =3 T2
= 24714 d7E2794=3 %571%121‘.
Panel A: BJAEE A2 +
2000 9 289 76.8% 23.2% 31% 20.1%
20014 176 76.7% 23.3% 1.7% 21.6%
2002 178 74.7% 25.3% 4.5% 20.8%
2003 124 75.8% 24.2% 2.4% 21.8%
2004 131 61.8% 38.2% 4.6% 33.6%
20054 120 60.0% 40.0% 4.2% 35.8%
2006 128 49.2% 50.8% 6.3% 44.5%
2007 139 57.6% 42.4% 5.0% 37.4%
2008 148 48.6% 51.4% 8.8% 42.6%
2009 148 55.4% 44.6% 3.4% 41.2%
20109 140 47.9% 52.1% 7.1% 45.0%
20114 109 47.7% 52.3% 4.6% 47.7%
20129 101 60.4% 39.6% 5.0% 34.7%
20139 30 50.0% 50.0% 10.0% 40.0%
eF Al 1,961 62.7% 37.3% 1.6% 32.7%
Panel B: AZE7TF 9 AT AED
2000 9 3,261 30.8% 69.2% 34.3% 34.9%
20014 1,909 34.5% 65.5% 23.6% 41.9%
2002 3,054 24.1% 75.9% 22.1% 53.8%
2003 1,471 41.0% 59.0% 9.9% 49.1%
2004 1,943 32.9% 67.1% 6.3% 60.8%
20054 2,027 38.2% 61.8% 12.6% 49.2%
2006 3,273 20.7% 79.3% 25.0% 54.3%
2007 2,975 33.7% 66.3% 14.8% 51.5%
2008 4,034 22.2% 77.8% 18.8% 59.1%
20109 4,055 26.6% 73.4% 23.8% 49.7%
20114 3,549 29.1% 70.9% 15.6% 55.3%
20129 2,784 30.3% 69.7% 14.9% 54.9%
20139 1,048 35.7% 64.3% 23.4% 40.9%
eF Al 39,787 29.2% 70.8% 19.8% 51.0%
b u
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| Add 2274

[3 2]+ 2000 ¥5E 2013 Wzlel tisiil=ol e F-aAF A8uPd Ay A37199) A AR 7 W B5A4S Qoo HojFc) Al
KSIC—9 ARlars) el ok, vhAs o) e 5408 ARl St il e vle wefed, skld 419
739, B3APF 379 AR s A7 diFET 193l &8 74 T Ot )92d 18X s A e nd A9 o ARkl

A= g 2719
N ZAAF EBIT/ EBITDA/ 22/ EE ¥ 2}n|
} } = = Z T ’
59w WY =zaw #An wAn #Aw osgy BL gmy =y
7](§£’: )leo‘%]) (‘a"r]' '6'21'%): '6'21'%): '6'21'%): )\ }\ 7](§ )\]}\.17]@ T‘"‘I_'ILE _)111_1"_‘?_
o REED (@) (@) @) 1d Q2N 719%3
TEE AZY P 7679 13 D53%  A4.55%  23.85% 50.00% 50.00%  5.43%  A4.57%
BN EL 18 168 18 057%  587%  29.99% 22.22% 77.78% 27.78%  50.00%
HEAE A2 =AY 30 392 13 5.49%  7.87%  6.81%  86.67% 13.33%  0.00%  13.33%
ol s, cAseiAlAe S A 40 788 10 9.49% 11.19% 8.46%  67.50% 32.50%  2.50%  30.00%
/ﬂ]i‘{d . (g . (g . (g . (g . (g . 0 . 0
R LR B 7 62 17 8.88%  9.31%  4.45% 100.00% 0.00%  0.00%  0.00%
A=d 3L
H];H?j 7&;& 12 301 14 571%  7.19%  13.14% 58.33% 41.67%  8.33%  33.33%
Hx zo| Wl oA AxY 23 601 7 6.26%  8.22%  16.69% 56.52%  43.48%  4.35%  39.13%
N W =i HA 9 101 6 9.09%  11.25% 22.25% 66.67% 33.33% 11.11%  22.22%
e A0 A A
ey AR B A 9 494 14 212%  6.27% 19.21% 44.44% 55.56%  44.44% 11.11%

SLEFEL %] w3l &A=
ﬂé@ié%ﬂ, ]‘Sfj'? 117 5,207 10 2.15%  5.98%  36.31% 31.62% 68.38% 16.24%  52.14%
oEg ®A W olokE A %Y 21 852 10 221%  6.83% 54.60% 38.10% 61.90%  0.00%  61.90%
FEAE U ZefAEAE A 88 1,481 12 580%  8.68%  18.37% 70.45% 29.55%  3.41%  26.14%
Hgs FEAE AxY 75 2073 11 276%  6.13%  25.70% 46.67% 53.33%  8.00%  45.33%
13} w4 Az 126 3186 10 154%  6.40%  16.27% 60.32%  39.68%  5.56%  34.13%
wE7he A AZUTI S 152 2,691 9 571%  7.38%  15.93%  70.39% 29.61%  2.63%  26.97%
7}_?_ ;ﬂ]gl y . 0 . 0 . 0 . 0 . 0 . 0 . 0

B o qAL O 3F ul
DS FF 98 95 a5 5,128 7 4.83%  8.03%  24.27% 58.15% 41.85%  4.31%  37.54%
oz, Ad, AE7I7] s A 78 1,067 7 6.70%  8.39%  29.97% 70.51% 29.49%  3.85%  25.64%
/q]._‘l—ﬁ N . (g . (g . (g . (g . (g . 0 . 0

A7)0 Az 108 1,644 5 5.20%  7.18%  21.18% 64.81% 35.19%  5.56%  29.63%
o R I E 332 3690 11 6.78%  850%  16.72% 78.01% 21.99%  0.60%  21.39%

A5 8l Egely Az 194 1992 11 475%  8.21%  14.96% 62.37% 37.63%  2.58%  35.05%
ek 540 Az 86 1546 7 474%  7T17%  15.26%  66.28%  33.72%  2.33%  31.40%
e 9 938 9 811%  9.60% 17.57% 66.67% 33.33% 11.11%  22.22%
7IE AlE Al 10 156 - 10.64% 14.03% 18.78% 70.00% 30.00%  0.00%  30.00%

= A T.96T 39,787 731 6067% 37.33%  459%  30.74%
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A 4 F 2% 2 23

A 1A 7Y FE WREEARTY TR 9 7EHs
1. 719 &

H1: Ipcr>Isar

BoATaE Adsige] Adel eTEE RAZA0 geAw
909 RS EEDART W ARPIES nYFHGEE S99
PRk S v B4 s

N9 FEE P S A0 B 0REA RIS
Aarz A [E 31 Jelsy A/ (CPCF ) 5419

AAZIACTSAET ) 8] ZIIntR ApolE B4 dvE HojErh dd A =
e v =g AT 579 AE7IS vad #ojoh did Aol =
T 3ol vE| =g AT e AR vlae ARk 55E AATI]iel

—

Hlal Zkzb 290 9 2 184 ol vk F Zolo] thsh t value & 2
13.65 ¢F 11.96 o= FAHCR vl foshy AAHozE vie T
zfolt}, vjgpr| =g AV SHE AVl sl SRR ()-sARD
71 4 4wl oldelrh o]l e FA A= dp=d A7
FARE o]l E9E AVl wla F Aole= M H 1 & AX[ET
i B 9 g C olF= vEhr| =g AV den| =g i34 3

2

S| ey a5tRslQa o ARssle] S 471909 22} v askeirk

T Ay g EE A7 tatE 719FRF B AR 7]Y9FRE of i
AAIGlo] BT =28 AlAV|9RE & kS Hol & o] th3l t value +



- frefeit olel 2 dAyk= diatrr|dxZo

depr| =g A7) FARTEIE Avkal & 5 Stk dRbHo R v =g
dfRridzde] |zl wle]l W FARs 7HaL glor®
FARTEIE 2 Z0% d5Ee] vixHo R sd D = ver]| =9 dytRr|9xA] 3
RIS 22 va STk 1 Ad} t value 7t BAIFCE vl Fo3t A=
Ko 919} 2 o5=

[& 3] v2hv|=9 AE7193% S9HF 27199 R v

[£ 31& 2000 WVE 2013 Wzl djszel HE oA A8 AxY
AR (719 A F Q9 1-3 9 Alelel SOl 28 W /1] 5me) Aol oigt
NP S HoleTh A A b BE wjehsy 4871909 599 4871998 W 949 B 9
C & wepolud dhpalel 2w aapesldade] A9 e SRie AMIel 4
M, A D o RiEs apolRled s AR vwad F5 ke o 71sle
2 vlg AR R PRSI 57 B A1 39 9l o
9] ARo] sgulmel A9 w9y AMsRloR ¥isignh Ee, ey AAslele
; | A4 dhtEigAeel £3 A9 slewl=g o), 8
B A% SISy AFIEA0R Avse v T 29 Ak 2736

i

AYA: SFvI=g A8/ o SYY 287199 Hw

SqH=q =33 ) Sgn=d =93
T2 Ng7g  adrqg G tvalle g gus
ZAAH(EY: A9 38.5 9.5 29.0 13.65 732 1,229
B F-5 22 (Y A 9) 23.9 5.5 18.4 11.96 732 1,229
up: ASE=Y gREgEd AAVd 0 SYY 47199

SqH=q =33 ) AFEd =499

e ey Adsyg U tvalue Taua T gaa
FAAF(EE] A9 87.3 9.5 77.8 7.10 90 1,229
B 522 (Y A 59.9 5.5 54.4 6.28 90 1,229

HLEC: HFv=F 277923 A479 o SHI J47199 v

e =y =YY ditt N AR =Y

= 2757 AA7Y d ®gESF EESF

FSAF (S A o) 31.6 9.5 22.1 13.00 642 1,229
B -5 A2 (g Ao ) 18.8 5.5 13.3 11.80 642 1,229

€D: V=Y dinrdzd A471Y o &27RrdzE Ad79e] Hla
A=y I = At EZd TR

- .
¥ ey anmsg G tvalle Tauat o gma
ZAAH(EY A 87.3 31.6 55.7 5.03 90 642
B F-5 22 (Y A 9) 59.9 18.8 41.1 4.70 90 642

- 18 - ;



2. WRERALZY FE

H1.1: REpcr>REgar

depr =g ARTxe] HFAE SHES AR ARFA el BlE
ARz AHE 2 EE Mechanism & A|ulF57F A1447]9 ARA
71Ee] v 7149 W fEAEe B AREE S Qlvke Zlolvh diukshd,
AlFF7E 71 BAtel]l thEE Ao B sl (e +RE) ©] obd
AAle] Wi-FEARE RE)=  FAl ARE 5 Q7] wieelth I#u
Aplg7E Aoz AAVIge AR Aol VIS IS iR Al
s ApFETT7E AfEE 7R R ARSTEssl] wiEe] =
ARTEE ol AHFAE she A 5HE AV vlEl o 2 R
ARtzdo] 7hseitt whEbA, o] ool e JMdH 1.1 3 7o) v =y
A7) Wi ERRt =] o] 51 AR o Fo & Jlojt,
FrEatae] fRE S 98 ARVIAe] AR AUl
PR FARFRC] e ZolE glely] Sleid FARte R BFEIRE gk
ARgste] Blwekgleh [ 4] Fepv| =8 A7 55 A4719 Aol
Frgabs MRS AolE vl AT dakE Holedh dE A = EE
b =g AA7|A3 571EY AV Hlagt xolvk siE A o4 &
5ol v =Y AAYIe] uR-zEAREEY UR-ReARE /S AR
=S4 A7l vls Z42F 141 9 2 18.32% =A™, & ool tigk t
value <= 217} 13.24 £} 16.19 2 SAHOZ v Folsh AA 2= vg-
2ol S Helnt depv| = AV FHE ATl Bls] R g A=
TEZE oF 14 wlolw, WRxEAEta/sAks 7o R E °F 1.5 Hijo|th
o3t A= yghr|=d AATVISle]l SHE AAEVIdAl Hlal WiREg
ARETo] FR7F & Zolgks 7 H 1.1 & A} dd B 9} dld C olx+=
e =g A7 v =" diitrdxzAe v =y Al

] 8- 1_'_“ r



zA oz AEEee] 519 47190 242 wlasirs 1 2w dee=g
NG iR A9Ed me AR 792d ofRd BAge] mT

A
Y AH7IRE 2 gk Boled, E Aol tfF t value 1= v Frolste,
D = Sl =d i) deg e iR 92AS vl Sk 1 4
et =g thitRr|gade atdadel vs duEel Fejont g

S oA U e URRSAE-S FAR 20 ste Hgltk

.

[ 4] v2hu|=] 27195 5P VL7 WF2eAES v

3 4]+ 2000 e 2013 dzlel dighi=e] Ay oygAk A8y Axd
ARG 3 F A 1-3 W Alel SAD 9 A REe) 8 uEEAR G
Aolol tit WEAS RelFT, A A & BE slulsy 47190 568 A4S
C & Seh|=y oifRIREs AEs9Ege) W9 s Sy
47, Y D & thPRsISlEAs Atesldes e M elusi
7ReH] T2 7119 Aol 5% oldel A% vlehlSY AAIsloR HRET ATt B
2 wel A9 S3y A9oR R, i,

AIe RAPE $ANI A A%t £d A9 sle =g
A ke A SISy atEslGEgoR ARssige A E

=
H
)
ic
|
o

AYA: PvI=Y A8/ o SYY 287199 Hw

= o =y =99 it T

= ANA7Y AESY M ANM7Y BES

AR (9 ) 15.9 1.7 14.1 13.24 732 1,229

A2/ F A (%) 38.39% 20.08% 18.32% 16.19 732 1,229
dp: vgney gReslded A470Y o 598 247199 v

AguEy =93 . drEd =93

e qresy Adsg  Gff tvalle Tena” gaa

AR (9 ) 43.7 1.7 42.0 6.85 90 1,229

A2/ F A (%) 48.26% 20.08% 28.18% 9.28 90 1,229

4C: APV EY 27792 Q479 J SHI A4V v

T el =3 =93 diff t value 272719 =9

E T R S R BEESF EES

AT (9 Ao 12.0 1.7 10.2 13.75 642 1,229
AT/ EAAH (%) 37.01% 20.08% 16.93% 14.53 642 1,229

€D: V=Y dinrdzd A471Y o &27RrdzE Ad79e] Hla
=y I =9 W7 &TE7Y

T % diff t value

7 SR EESF BEF
A (91 Ao 12.0 1.7 10.2 13.75 642 1,229
AL =/F A (%) 37.01%  20.08%  16.93% 14.53 642 1,229

- 20 - ;
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3. 71&3 <k

d

H1.2: TIpcr> Tlsar

A7) ZlsReke Apolr ldl] diatE BlfsARte] FAPE =
AHEgeRA Rl AlgtEAkel gk v IRZE AQEE udERekAR]
AFEARS] A9, QFFEANFEIE Aal AR Rge] foldt vlgju| =g
AA7190] S A27]hel Hlal] Alerlekert & JloR oSl vitlE,
ek A7 TR g A el g H& AEVY FAR
B35 5HY g or AiE sl A ASEH T1Ey, olek #E
o]ZAQl 7 oAlSel whell AREA RS AT FAREY] A 2 ERUbs

[HsAto = Qe eAlazgoe] golal v =d Ad7|del Blel 51
AA71d0] Hup ARl ofert rhal oSk o St

AR ereE S 98l vlRsAts FHEsE vhe Capital—labor
ratio & ARSI IEACREE FUES THYETE Ur Hddas
08X 2 ARgaIItk [3 5]+ Fepv| =8 A7|9 595 24719 Aol
ZlERoke ZolE Hlw BAE AaE Hojerh i A & EE =y
A7 51HY AEVIS Hlwsk otk did A oflf & %ol
et =g AA7I9e ARkt ndeRetes SHE ATl vlsl
247k 6.3 99 2 0.1 ¢ =M, & Aelol gt t value = ZHF 530
4.07 = SAACE we Fot dyE Btk o3 Ayl vE=
AA714o] 51 E A7l vlsl 7o (AR ok Bl ndeRokE) 7F
e 7HE H 1.2 & AA$ s B & 9 d C ollxM= e =8 AA7d=
e =g datr|dxAy v Ed AqfirIdEA o R AlEsketo]
=93 A7 22 vlaeigivh. 2 A3 ARkl A v =y
OarE 7I9x2 Ee AR 7IEA offe] wAlglel B 5HE

EE

U_4



AA7IARE 2 3hE Holw, & zkolel] tigt t value & - fFelsith e,

TATH RS A datEr R4 5HE A7) vlwA] ek
o Aow UEith oleh e Ayl Huddael gk Ar AR FHow
datR71934e] Edo] 29 & Aol ofn] QlE wAlo] HH] %2 Flow
FAEG v go® D & Ve =y o2 d 9 AFETQ2A S
vl SRglvk O AR ARk A ey diEfRrdx
2Rz s 22 9 HaL t value B3 £93 Aow A5Hh
Jev, adERekee] A dd B oF YU olf®E folskA] % Flow
LFERsh T,

Aﬂ}ﬂlm‘é Y SYY ARG AEALE HE

[32 5]+ 2000 WHE 2013 wdzlel] gkl ’é‘“d%] 91’?‘?:”\]‘ g AxY
DAL 8] 7 A 19 1 Aol b el e B et
299 Aole] ok BEEAE woizth U A £ RE eelsy Ad)gn S99
ARV Ha, Ad B SE C & SRl diresdEds Aanslgede] 2asg
RE S5y e 22 vw A D & oelsEdn areleiedg A
Mlaglck £ 7l thE 7191 Aol 5% oldel A seuleg AIRloR sl
7L BE iQIl A% 9 OB 199 Aol serlmel A% Sy Adsjgiow
Bl w IS S LA S A sl 4
$ SR8 thitns|ged, 12 PE T CES R P ET

1R o
=]
(e

»
fuj
T
o
L = G
L

Sher s e Wy a
AuA: AGH =y A4V o SPY A4S vm (ek9):491 90)
Sgn=d =43 ) Sgn=d =43
T2 Ni7g  Adrg U tvalie o mes
B {52259 95 0.95 0.32 0.63 5.30 709.00 1,155
ZAH/E=1LF 0.04 0.03 0.01 4.07 365.00 899

¥B: V=Y diRr|dEy 479 O S/ 4799 Hla

Sg9=q =499 . ATEY =99
e ey Adsg  Gff tvalue  Tgua T gua

B E A S A 2.89 0.32 2.57 3.13 88 1,155

FA=/FHYLF 0.04 0.03 0.01 1.38 29 899

4C: APV EY 27792 Q479 J SHI A4V v

o=y =HY . 2719 593
T £ AFEAY AHT|Y diff t value E%—’F gEe
HF-5 2/ E 4 45 0.67 0.32 0.35 5.74 621 1,155
TAH/EHNLT 0.04 0.03 0.01 3.94 336 899
- 22— .



Up: JHY =Y g 2792 A A47d o AFE/GZRA 4749 v
Hu=y Hau =3 dREsY &7FEsY

- .
¥ ey aqusyg Gff tvalue  Tgua T Tana
B {52259 95 2.89 0.67 2.22 2.70 88 621
FTA=/FHL 0.04 0.04 0.00 0.31 29 336

H2: Recr <Rgar

AA7194e] el dell tigh 82 AR 1Mo B EBIT ¥ EBITDA &
#5318k EBIT/SARH} EBITDA/FAH RS ARSsiith [ 6]+ e =d
7197 5HE A7 o AlE vla w43 AdE HojFErh
g A & BE sy A9 59E A879s vt xolvh dd
A ol gJshd, Il =g 214471912 EBITDA/EARI} EBIT/FARE- 598
2Va71gel vl 242 3.6%, 2.6% Stk olEdt zlolel gt t value & 27t
6.16, 4.34 =, SAFCE "¢ fFost k& HEelth EBITDA/ZART 4
EBIT/EARIC R Fo S vludls W =HY 479 vl =y
AA719L Z47F 44.3% B 28.8% S FlES Hoth ot Ark=

7}
ey AV 55 AVl wls o] A JlolEhs

g B & 3 C oM deped A7ds Alsket dhrir 9343
RIS 5YHE AV A2 vlael] Bokth 1 Ay vjEhv| =g
VNG At R4 RV |9ERA B 59HE AVIY Bo s
TOES HolH, & Aololli= tish t value = FAFCE folsith Hd D =
et =g it |92 R IEAS vty ey sid D oollA
Uehd =i 9] zloli= AR o' ook o gk 7RIt

- 23 - ;



[& 6] v2tu|=] AE7|93 SHF 27199 944 vla

[¥ 6] 2000 WREl 2013 Wzlel] ojgvste] Aslg 9RAb A =
A (A7) HE F A 1~3 | Alelal BAD ] AfRE 8 o4 Aol vjal
BlEA S wolFTh A A & RE W=y A8/9s) She 28219 v, 9
B9 C = setl =g ofitay| s Aiter]a o) Aay)e atEE S9E A9
27} 0w, 99 D & oitEI|EN A EII9ES AR wadth F5 ke ke
71909 Aol 5% olgel A4S JetSE AN/PORE FRAUT 25T BF A
A% 3 OE /199 Aol sgrlwel A% E9¥ AN/dow BRHn ww
e =3 WM7)ge ZAPE FIARAS A R S8 A5 vetl =Y
WEIIE, T84 9 A vPe|sy aifRs|gEdoR ARsts. s
el vk AfFEE B 5F thehdd,

HEA: FFV=F JE7G ol FHY 4799 vl

d9n=2 =99 Agu=y =99

TE ARry  axze ol tvalte oace gas
EBITDA/ZA}AE 4.48% 8.05% —-3.57% —-6.16 732 1,229
EBIT/Z&A}4F 7.69% 10.28% —2.59% —4.34 732 1,229

up: HEnl=y giRs9Ed 4809 o 598 447199 Ha

SHuty =99 . aresd 599

T sy Adzyg T tvalie Tana” gaa
EBITDA/Z A4 3.24% 8.05% —-4.81% —4.64 90 1,229
EBIT/ZF A} 6.16% 10.28% —4.12% -3.60 90 1,229

4C: VPV EY 27R/9EF AE7Y J SHI A47199 v

d9n=2 =99 rHea =99

e adusy axze 40 tvalte Tauat gas
EBITDA/ZA}AE 4.66% 8.05% -3.39% —-5.59 642 1,229
EBIT/Z& A} 7.90% 10.28% —-2.38% -3.79 642 1,229

gp: V=Y g Rr|92F A447194 U ATEZGZRA A47499 vl
Ao =8 Heu=3 AR/ 2TFR/Y

E. z} o

T gy afusg T tvalle Tana” Tgaa
EBITDA/ZA}AE 3.24% 4.66% —-1.42% -1.34 90 642
EBIT/Z& A} 6.16% 7.90% -1.75% —1.49 90 642

i
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A 3 2 Y B A (Leverage)
H3: Lpcr<Lsar

T =wollie A7 ARz eFelr 2Edhs dMelA (Leverage) o
gk @32 7|9 FARrEel o3k Aols BAsE] fl&l W IAIEw
TAREEs  TARe R BFEsil WRKE/SARE SRS/ AR
ARESIGITE [ 7l dErEdg AV 591 A9
gH A (Leverage) #folE Bl ASE A¥E HojFErh dd A + E=
e =g A7 591E 7S vlwsk sEolvk did A o ofshd,
ey AAVIAe WIRRlE/ SR FRlE/AARES 5519
AVazidel wlell 242F 2.9%, 5.2% etk oledk zleloll thigt t value &= 2+t
302, 3.31 &, BAXCE vil-¢- FoFh ks Ktk ol2ist dyk= vl =9
A7 FHE Al Hlal eide] v ol VM H3 =
AR gk gl o]g} 22 A= 7 H2 oA Iepn|=d AAd7Ye] 59
AA7I]dell mlsl iAol w2 o ERIHIL, olF B¥F HREIbs
nEFEEe] @/FRD 7 & 59F Aol Agzgel] Aol Ao
oA ERE S Wol o]dshs ZloR 5T 5 it

d B &} s C olr= der|=d AA7He AlRskst dinterdz=2 9
E7IAEAs 5HY A A2 vlael] wotth 1 Adv vlgie|=d
2719 gt IERE] e APEIERE] o] Agle] BF 593
AVA719) B w2 gHEX] (Leverage) & HolH, & Alelol= tigt t value +
sAA o= vk frelsitt Wd D+ e =g dt R |93 At |22k
vlwsity Jefvh g D oolA] vpERd dieiR](Leverage) #ole BAXCR

TreJekA] eke- gk 7T



(% 7] =8 A27|97 58Y 41427199 Leverage Bl

[ 7] 2000 WHE 2013 dgbel]l oighil=el] Afd oFgAl ALy AlxY
AT AR AY F 4% 1~3 d AlolRl FlAb 2] A H M leverage 9] ztole]]
Osh vaAs BojFEth djd A & BE e Ed Y9 5913 AA79E v,
e B 9 C & ¥ Ed vt gx243 atr|dx4e] A7 rRE 5HE
287193 242F vlw, sid D & detrRIIYEAY R ERdE AR vudth 7
7heHl OE 71918 Aol 5% ol A dgu g AAVIYo R BRI ATt
B 7000 A9 9 o 7199 Aol 5%mRkl A9 59 AdVIdoz ERselth
Ll e e e R R v e e P o i P b R K I b e R B B e [ i B
ey diptRr|fxd], 284 &5 A =y Atz ow Aldskekich
ek T A9 Byt A4 B2 £2 Jehit

HEA: FFV=F JE7G ol FHY 4799 vl

. SEm=y w98 ., Soe=d =93

- NEAd AEAY NNy RS
G712 =/ F A 18.94% 21.81% —2.87% -3.02 732 1,229
A =/ E AT 49.48% 54.69% —5.21% -3.31 732 1,229

up: HEnl=y giRs9Ed 4809 o 598 447199 Ha

e HIr=y =Y dift el q7271d =99

= qa271d AR BES BES

7)) 2/F A4k 12.68%  21.81% -9.13% —-4.85 90 1,229
FAYZF/F A 46.10%  54.69%  —8.59% -2.16 90 1,229
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ABSTRACT

Determinants of New Firms’
Pyramidal Ownership Structure

Bok Han Lee
Business Administration
The Graduate School

Seoul National University

This paper studied the role of the pyramidal ownership structures in the creation
of new firms. The study of Almeida and Wolfenzon (2006) that discussed the
endogenous causes of the pyramidal ownership structure of business groups
provided the theoretical background of this study and whether the advantage of
financing when establishing a company is the main reason of the occurrence of the
pyramidal ownership structure was verified empirically according to the theory.
For analysis, according to the research methodology of Jan Bena, Hernan Ortiz-
Molina(2013) targeting newly incorporated Korean manufacturing firms from
2000 to 2013 that are subject to the Act on External Audit of Corporation,
the correlation between the determinants affecting the pyramidal ownership
structure was verified through the empirical comparative analysis of ownership
structure when established between new firms with parent Company(pyramidal
ownership structure) and new stand-alone firms (independent new firms) and
investment required for the establishment of new firms, internal funding scale,
capital intensity, high wage intensity, profitability and leverage.

According to the results of the empirical analysis, the pyramidal ownership
structure is advantageous to financing for new firms with limited external funding
due to low pledgeable profitability for the establishment of a firm and this
advantage of financing is the main cause of the pyramidal ownership structure. It
was found that new firms with low large-scale investment, capital- intensive or
high labor cost investment and profitability cannot raise sufficient external funds
and therefore, they are inevitably likely to be set up as the pyramidal ownership
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structure through internal funds of the parent company. In addition, an independent
new firm with great pledgeable profitability measured by the profitability of the
business published in the audit report when establishing the firm was found to have
the larger scale of leverage compared to new firms with the pyramidal ownership
structure and this result also supports the result that financing advantage is the
main cause of pyramidal ownership structure.

Key words: Business group, Pyramidal ownership structures, Pledgeable NPV,
Selection effect, Tunneling

Student ID:  99251-625
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