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282 $AuEe A4 19800 “BEEN § ARGl BT ER"E Adsd A2
of BIAY + A& ETAANLA L AAVIAE FAAN L, ERAE BRHSH
& Eole A4ol Uod AUATE AGHOE S8 doh o4 £, £94 o
Eohi oA ue) Aleke] wa A Aol maw.

RE0 SREG o4 A e KR A0 REWRE B LEsel ot
BB BEE B4 0 §¢ 2o Evh U4 BRAAE BRY BEE A% =g 475
z Q. | |

H(K.S. Chung)¥sh 1 2E(.F. Westom& &SR] LNk ¢ A7 248 O &
e mAEES, @ ANBNAES B8 O 2444 ANEDARY BB 4% RELE
aoaz, Aptl A AME BRe S ANA o] Ak TAE SAA AAY + Aol
Rehz selch 2o AHBMERES BES THS WAo 45t WA RS AT, T
252 WSS EEG TR Aol 90 T4} A9 9 43l Shra
SRy

ek IR QA T49 G40 HE SRIL 0, VHIA Bdd 99 o &3
Yo AT B BAEE 44 Eesh

I. &6t2 — B8R

B0 APt ArMEE L% KB 2 Bd I8 B 2REa des $de wd
e Ehe o] ¥ud =2 27 29 vebd 4 Aok A2 EldAe E wlse
o] fol wtel AHEHRE YAAA Huh.¥ Fedo] UARE ol FE k2 AP KR ek
£ FiBY BERe e Ros A %S HHEEY 9T WEmER Lt AR
& 2 534 EAR FI8(operating gains)3 MK FB(financial gains)o 2 EHEHIL
lck.®
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1) K.S. Chung, *A Financial Synergy Theory of Conglomerate Mergers,” Working Paper.
Graduate School of Management, University of California, Los Angeles. 8. 1980,

2) K.S. Chung and J.F. Weston, “Diversification and Mergers in a Strategic Long-Lange
Planning Frame-Work,” Presented at CMA, Graduate Shool of Business Administration,
New York University. 1. 1981.

3) T. Copeland and J.F. Weston, Financial Theory and Corporate Policy, Addison-Wesley
Publishing Company. 1983. p.561.

4) W.G. Lewellen., *A Pure Financial Rationale for The Conglomerate Merger,” Journal of
Finance(September 1973), p.91l.
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o) MAKS BN dolAY BEHE Tt ALZA AUASE i A4 z‘}om
A& A AT WO B & 0% Asb HEMe] 2& 0% BE U4T A4 ¥4
SE BEES ALEY BEE K¥AR 4sdA Aok Aol oHw xE4D Fd:
AR FIBE ohsh fgy FIES TANA BERE KERAES 42454 Ao

debd FRAC A AA A6l AR gt & shhe pgnl] FETE 4 d8E 4
2 4 vk 2o olW HES) JHEHA o x RS 34 WA Hel ol e
AE o] 2R Q.

AT Yol B HERBRE FHLUTFY T4¢ 25 Aol 2 BEDAAN 554
& AR Fohe Ao DAL o Agol WET Fulo EEFEHA BARE Bl
A4l RBegel D sbsdel B ol F AL FHUT S $38 BENE B8
Ft BRALEY BEREE T4 03 SBEHT 29 £¥E 29T A9 MRS
BAE 4 dond, B8 ST A% 499 el Atk 29y AAE RELES
RABLE] REALN A 994 0T dddoz 4Fad 942 o8 ALY @ETD
REE €94 £¢ +5 9.

H(H.G. Manne)®¢ o) o ¢ #uiite] 2RE, BAREGHE AWA02 $AsL o
o ) Aem &gn% E —ﬁ%ﬁiéﬁe_iv}ﬂ g ok 2k Wk olw e A

°]
¥ (corporate controDell W& & sHeA sH& & WRo MAMK) HEReE F3
o]},

5) T. Copeland and J.F. Weston, op. cit*, pp.561~569¢} J.F¥. Weston and T. Copeland,
Managerial Finance, Dryden Press, 1986, pp.907~912& 2%,

6) H.G. Manne., “Mergers and the Market for Corporate Control”, Journal of Political Economy
CApril 1965), pp.110~-120.
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AR (synergy) E3b= BEEES EHMES SEMGRY S g9 €SI Ao 49
BEHER Bl S v F& A 2d. §yoE Qs AURs 4P ng 3o 4
HEA Frue FAE LR FE M B o) 24 FdY £Fo] Ho] g}, meF AR
ZhuAdad $HF AEREVDE A @Y EEVVY dede 2isd
Vas>VatVes] A7 Adgtel. 28x A7 gopd Ve=Va+Ve! 347 4 Q3o
oAl wa AU g A9, EHES KmFER(value additivity principle)e] &t Faal
T £ fHfis Y5 AREME 292 KREADdE Aol

a3y el ks 8 AFAe] Lan e A EEEEAY E4AE
AN AP ol = HAEMY TEAE] ot Ao uh.D o2y A AAFL 4
WA E}E 498 5 gor, daAR g3 2o] A7k Yl FE 4 9.9

(1) 3EAA v % (operating synergy)

ERAVA S ERY ¥ (operating economies)® +H A T3l 44 gy Fa
Fige @RIt 944 W oy BERRLE HRLS HEY &P (economics of scale)
S 2L ow P E ep okt ek olel g TR AAE b4 Fy R A4 RELE
(indivisibilities)s} o V& A4 o] &-& dslol Il 2¥A F& A¢ 24 FHol
A4 T Ebe] o] Fold AMEHENH il 24E + o= FIBE ATt E
BAYA L EA AA7 velde,

89 AAZ 488 4 e = oE 99 A4 $old. @ 4 HE Ald o
t £%E e A2 v ASEFHY 23 & % TEH o2 +9E F Ave Rl
g4dsoal TEAUAS} o] S ek F olH T FAL BEHES BA de/kA g X
Wk BEg #5550 34 Tyl st 3sistssithe Aol

(2) BB A=A (financial synergy)

B A F2 AFddedxe Ad o] vetds o, A8 AbdA ERAUAY
BAETELES NAY 3 MEW AU AP 46 FEES 498 € 5 At BRI
o 28y A5 AR she4de MBEERAA AR e B2} EAAdE ¥tz
AL E BT A AT BEWY e BEE L MEHoE AFH AUAy 7184

7) T.Copeland and J.F. Weston, op. cit., p.565.
8) J.F. Weston and T. Copeland, op. cit., pp.907~908.
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AFA AR e BAREEE(capital function)s] v] 4ol st o2 HE FHase L
E Bt vk F ¥ fF5 50 52 F(H)Y AEHGEI ok RERSEL s
volrt J & MEERMY BAREME o] &2 wulcke}l oS F4dA =l ® oA @ &
¥ WELKS 87 589 ¢ a4l A3z ¢4 EHLEY sk it wobA
A BES FEZ o EoE Aok, @FE 2] Abale] o ol Y FEY ﬁﬁf%ﬁ“’i(%h
FFY Aoz AYAdA o] BL odAl Erh 10 2 o] Edte gy T A E
7R LA Ao A £ gon, 2 As FFY BEARGHLE #REd B/ Y
TE gtk e 4% ARBEEN(debt capacity)'Ve] Fdl& S4 BEREEHRoption
pricing theory)s} e st FulaiAl 45w Aot SHH 44 499 & g &0 E
ATA AV S BHE wPul g A g ol FRY A Ao

o} L WHH AUAL F2 EAM AVAs gk Ao BEL SAH A6 HEE
ROE FAER oy olmd Ful FHANAE vebd 4 = Aoz 424 $ gl ohat
g Feel =k 2 2o Spolsh & Relm 2 22U E AFSE AL A odHE AL
£ g7,

(3) BUES ko ol ¢ BREREY BRI

L RMBEEH SO ¢ FHo] sl Tol wol Frhehw Qlbul WS FHEIS BEDS
ERERBRRES 990 ol e s 1434 = 1 FALAES A48 944 59 Ak

el A3t A=A A Y EEHERES R EE 54y T A REY 29
THAA AEHA G Yv $EY o] £ IlaE AR vebdeh =T AE S
3t Jldo] WA Y HGo Y8 AY S 5L AR AgA el W
B FEAE e F A o] Wgel distd AMAE + dv FARE ARE FEHI AA
Fe HE-F2E 9 24T + dvke ol dv. 28 BB B}l o g F Al
43 23 ¢ o780 A1EVGY PHL AGE R (H)Y o5& sHHEH F 4+ A

3. AR X EmB&

Tojoll g A JH5T B HHER(information hypothesis)dl] €& Aolct. o] A

9) W.G. Lewellen, op. cit., pp.527~529.

10) R.C. Higgins ard L.D. Schall, “Corporate Bankruptcy and Conglomerate Merger," Journal -
of Finance (March 1975), pp.93~114. :

11) - ATFER H2Y + v AKY BReE

12) H.Levy and M. Sarnat, “Diversification, Portfolio Analysis and the Uneasy Case for Conglo-
merate Mergers,” Journal of Finance (September 1970) pp. 765~802.
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< A0t HEARAA BAE A2 Fld AT Ar2naeEd KR 93 BFEES
7ve] et meEe] —u}Ate] —7 (M. Bradley, A. Desai and E.H. Kim)& #$#E#S $7}
A R TEIn dedl'® 2 F9 shsk sEkick in the pants)fEgo| st = RS:EL
BEA Asld & HEE ZT4Y 5 A+ EARKS $Y35S FHS digdE: Reld.
T4 & B#k(sitting on the gold mine) HHEA TH YL NS HHS T g
Avt S BEfRe] ¢ U2 FRE VL dE ALE AR ES BEEE ST ¢+ 9
th. weEbd F2lxbE ol EFEA H#R< BFEY 4= Q.

FHERS AdA S5 BEFEBRY 49 ‘4-‘ ®FEL derkx Bhe EFEY 754
o] Atk U7HA olfr+= RWEHE/F £ BENZA J1d & B 295 slFo]H, o)A
+ E FFBEHL REY & 4] k. TdA o fE RBs%e] REHHRE L A4S
A o] BEEBRE o9 USdstE ¥ w2t va2e. 28y A58 A7 F2=s) sER]
A Ze HHE LAGL AR A6 el ANHE HREELG o & HES
2AYAE B2, AN A = BHE S9E AAG 2o 98 Usht: 4%
Tl goltt. o) g AL JARFALY AN E A £ BERBEEE 1}
£ @elth ol ¥lgo] 1w A dEhid S99 RERE 2 HHEERS Eoh 444
49 gud glel £%E A7 AASE Ao FARFE AL vebdch

4. REBHEME

44— Fg (M.C. Jensen and W.H. Meckling)¥& REHERMEN sld oa7tx &k
€ =tz Atk dEd e RERT REFAERS Fe ¥ EE &880 o 44
et MoK FAHEL S8 2455 BAY A3EE $33b] A2 BEER 9 F
2 RFHLE A A o Be SR &¥EAl ¥ 4 ek FE9s E4E &4
= 2t KR4, EAKEE A9 B9E A s REMI BEE 498 33
¥ #FR(incentive)E 23] b FiRel 4YA + Ao} @HEA AT Fup 24 B
et A= wigel REHMEE 234 5 e}

azn = BE WBS g £E3IEY A HSxn A cle] AIAE FAEA 4
T EHHES] =¥ & AAgAAE 22 He4 Ads JFYL PR RFEF 48 7

13) M. Bradley, A. Desai and E.H. Kim, “The Rationale Behind Interfirm Tender Offers:
Information or Synergy?,” Journal of Financial Economics 11(1983) p.184. 183~.206.

14) M.C. Jensen and W.H. Meckling, “Theory of the Firms, Managerial Behavior, Agency
Costs and Ownership Structure,” Journal of Financial Economics (October 1976), pp.305~
360.

15) E. Fama, “Agency Problems and the Theory of the Firm,” Journal of Political Economy,
(April 1980), pp.288~307. .
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5. HBXEN

ZHE 9 o REA HFEHE E o AL Aff] £FS WHEAEEL EUdE A
th. v Al g SO ABA AA FE AAE HEEHErkE FEsR @6 12
F AZA g Szt i Aol o Axe AL BRUThE 29 & olv HEY Rl
AL o]okr|7h 7 W Eolvt. TR WHHESC] AP ol F2A TELT 49HE ZA )
+ AL £ AP KRA 930 A4y & A3A R8¢ AL + Uk & Y
b s, ¥ AAANYP S A sty At g HIRE x dH.

6. ®HlC HiE

A

A o] f2q AFEsE FEY 494 ¢ 22 Aok ke BORENAE <
4g ¥ —@EAY RS FF 3dD 1 €44 BESE 0% AR Hekd BARE A
daFa gz oz ARE Frad Rl HES ¢ + 50 = Agade
AR & Ao A& EARES AT HRA ¢ pHARs: ¢ + dx, 2d
3w B A4 BEABLE Adde deAE vehdeh., ¥ $RAA BHH A
YA€ debilE AEREEDY 92 943 MBS S/ HrEe AT &
ABRBHHERE d3td FIFE & += Atk

7. FFMER EE

BRSOl H2A JMER REERS A = HAENSER & REHERMES T
7 4R g od FRolA JeEAy gEe ded Jde AAHAAR Qg FA4gA
X3t Al 39 KEKE] o] BEHTH HES U Eddos FET 4 dvkE AL o
@ = A0 qF ol A EHEE REe SAN At AT AEES ATYE FE 9
o e BEEERE ST KRERDY Adel A 994 HE5E 584 P4 A
2 A4 5 92, vlags A9l 2L SAN At Azz 449 4+ i+

ol AR £t — B qstAR SEsd Ao ol 5L Py A A

16) R&E@, BRMBES, %k, 1986, pp.620~621.
—65—



8

S3el =2k 5o 449 + o=, ¥4 Felo w2} 1 FBY 2AE PP +
ox g7

IZAA ez g4 Flfo] ofded AL J7he FHo2 A4 ERE L7
o A ik, av AN A6 A%, 2 54 ] dE EXd S o¥ED
o ggol s wel]l 4 o] Fo] wAs e AL +¥Y - A Tt Ha 4ol
w2t BEE AP ol 24 EAAVA Lo BBAUAE F2stE ] A 234
I strzkE EAAUAE AN FEA G e g5 94 - 34 Y 2&4AA
04y $e SgAuvR e 2 Jurt ge vebde £4d Jetva dE SAH 4
pFel B A2 W E A dedl” O 78RS R, © PR S5,
@ HEFZI HE?, 2zl @ MBI BBERY T2z T2 F U o8 &
e BES A0 A4 T4 wsdga 4ste Aol F& A 2o A9 v7HA
FEEL 2 444 @@w‘-:- +44 43z, Q,@c ATH 4= 7 £ + Ak 2E
i og =94, FBEAER g ase 139 BHAUAAA gfglens Qg
King

1. HEe BX{EEH

BN A6 BN SERS IR BALESE BB BAkd A0 Aot o
=(S.R.Reid)& LIAT Bl MRl A 2ahd ‘AfFel HER ohe) g9z 7 KBS
TR £¥ SR RES 1 KETERE 86 Bt BHM KEE 70 Ao th e
E ERE AT, SRR KERAEKE o 43¢ AFAR P 2 A3k 2k S
faf) AOFE THE RERME ol 4% S vusd SRY RENHSE vdod ostx

17) P. Asquith and E.H. Kim, “The Impact of Merger Bids on the Participating Firm’s Secu-
rity Holders,” Journal of Finance (December 1982), p.1211,

18) S.R. Reid, “A Reply to the Weston/Mansinghka, “Criticisms Dealing With Conglomerate
Mergers,” Journal of Finance (September 1971), pp.937~946.

19) J.F. Weston and S.K. Mansinghka, “Tests of Efficiency Performance of Conglomerate
Firms,” Journal of Finance (September 1971), pp.919~936.

20) W.]J. Meads, “Instantaneous Merger Profit as a Conglomerate Meger Motive,” Western
Economic Journal (December 1969), pp.295~.306.

21) W.G. Lewellen, op. cit., pp.521~537.

22) S.R. Reid, op. cit., pp.937~946.



-9

EOHERE 7HEe) S4T FSolH, REFZBECL & AHHELS SA AtfdA o %
A vebv wkd, BB R S8 AftdAde S8 2T 2922 vehda ge’
v AT ddn A F SAN A0 Aate L8559 AAHF A ne sl gy =) 2pake
7 o ade Aol dRAUA debgHE Aol #Ekd 2k #EY RALE SAK
At o] 2 ATV givh. T, Pl KEE] FEL $IS] AT AV A=

2 O BEHEERESE, @ BEREDE, @ BRY KEES e AEE gdstr S Al7HR
42 O BAHBEMES REE, Q REEANEES KR, @ HHEAMFLEE] KEE &
3t A3 Aa REEFES 493 AR JE9 4Fgo] & A= vlages 4 5
ARy Affel <3kl Jeld bd, HAN A0S HEFIZE Bdde 57 d B39
AE EA LS AU o)A A=Y olHs) FEY A3 g2z YEE AN
A At

olel g MM FAfy: REMMG AT 495 7Hoshoh. fRel FdsisiA b=
Aot BE A9 REE AFsA 32T £+ gz AA=Fe] Bato] TR 5o 3=
of #igel & = A FAH FHE Tk AG APE FEAY F Ak dA T
& T2 He sk oA el O SHAHEE Jebdo HEE 5 HES 8 A
AYALR REE FlBe] 372 4 Ak A=A Ad=Ee TR e AH oA A
ol Al Zerhe Aol '

2. ey SH(t

Foe gD o RS ol &8l HAN AO REE ‘é“é%} + ded, oAl T FAK §
B9 BEMERERA BAAUAC s =98z o 53] Sl2E—aka 74 F. Weston
and S.K. Manshinghka)® stel 3 v}orsl 518 %8y Am:.oq AmEEor ZAsa gt

wre] A thoksll ¥ MEFEMYY BLRTHEMANAY dou: o 2y Kk I
T A HE, = KAk ETE sdd] A dadste Fog=an A A TE OdA £
g NEREY KEHNE 34ey S AL/ oZA 2 A E A £ REN BES
2ggrte gAd g8 FF4E 2A S el cherde KkEHEES EEgS A A
A5 oz & 4 Aok Wold chss O HHE G TREH © RRERA

23) Ibid. pp.937~946.

24) Y. Amihud, P.Dodd and M. Weinstein, “Conglomerate Mergers, Managerial Motives and
Stockholder Wealth®, Journal of Banking and Finance 10(1986), pp.401~410.

25) J.F. Weston and S.K. Manshinghka, op. cit., pp.919~921.

26) o] 3 WAl Mot A53AU FAstT e 4G o AAAE F& A 2T
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ET, @ HFHET, @ A1¢4 2122 & s I3 THERE & 3187 ¢ A
g 4248 = dvh FAHe s FEdx] F¢ ol d4L Sy EXAA 2 A &
ol gloy APy BAY 4+ -2 Aew ¥d wojx vhoFEe] Fst avw AL o
S AN A6F) dE4L 5% A3 + A

a2y o) 9 e whold rhokste) FAlE RIEH REBREEA e A2 5 90 = Eel
2 e 4L Ha 3g shsAe] Ak 2 2EAWHHY RES BREEL Vo] AF
e SHRIEE AUALR IoEZ0E o] & HUEE o/ 58 5 AU ATl HAAF
He st 234 g dede AL 7HEA g d44e A4 gAA AL
E7H58k7] W gl vl A gokstasle o] 5& AdAE 4 Hel A& R 2o #Xqk de
A —2] AJ(R.W. Mellicher and D.F.Rush)?": 259 BHHBHEZE, P8 todds= £
FAY FL AT AFAE & FAH ETFE obd A Ao AEE W= A

3. H{ElRE

S 499 A9 AL A5090] tA A AL e KEKAR 99 53
AAAE ¢ I KEAEY BAE RS + dobedl sk T AdR xse
THE REEY 40E AN g1 sl HEKERY ERE 4T AL KEAE
O BEE 994 B HEKATE ZE AL WA Aoh® 2o o Re KEFIR
9 KEE A0HERC J5te] WEsol Ao YHIFE AFSA 2At. F GH=2A
o2 BRATHEES A3 olA Hu Tl RALES) KEKkARe AT F
e & ek EHshE G9F A5A99 Foeld e AA Ao Ho PP Frolo
ol T1AA e ALE SAT 4 Ak A FAAed 8 Fold st A5G F
Folol 9 =251% GzA6 S5t ARAs

22 A5G Fridel ol ErE Ao dFHez ASAQun Aeqez o
5% FEY REBZS 4ot 422 & 4 oy Ar1902 AHHAS 7 + dE
Aoz 4729 % Qo ole @ oL WEAWAY A= BE Aol sh3¥ 3 B AF
TG HEREEZRY TYEAC 9T KEFEY 32 ARE A5 AEH
% heee Ao 2 AAE] 9% A 2

JARR A gHe FEMY A7 JE B ol EE Edaaiul, ERAAWAY

27) R.W. Mellicher and D.F. Rush, “The Performance of Conglomerate Firms: Recent Risk
and Return Experience,” Journal of Finance (May 1973) p.387.
28) AE®, WS, pp.627~629.
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KES BHRA AT + Qo LIFTY BBWE SR AEHL Ao chigeh ol A
% EAAYAE NASA =R, A gy F4L BB AdAd4 T8 4 e o
th. o] BB AUAE 3 o2t $yF SEEE YA @EHICEREY] ded 4o
vERca sueE K FHEY g #ELE AT + A0

V. 288 &6iel B2 BHEAR

B BAREAREA &4 afte] BB AuAd A8 LEREES STk A A3
§ 2ab A AfF MY MBR ARe TEEERTHHAA A 439 + e A
o S 1 el AEEE Y93 EAAUAE YAAAAGRE 28T E4AA e
ASole A% wmBfEs BB doe Ao = & A EExMH] Rz
g A9 MRy FlFe] wARTE Aoleh ol MBH FIRL JdAZ5 ] 4, dHe
F 8 &, JuEe e 49 2tk & 2EE REREEE S/HA2GE Aol

a2y dry o e AR Affe] A5 4547 A3 BEAAVAY 2r€ Iide AL
2 ol gl =Y MBAUAY HEE T4 F Jd7A9 Fobd TR 6 & fe st
Zlele $5¢ A Aok A4 HES] e T FAE & At JHHEAA, AN &
Pl 7tk Z1d el HEe EHEE 29 F B(LE R U

L SdREreRR Bkt B HSHERHKR

@ %f&i(ﬁ?&iﬂﬁﬂ%% =S
B g &£z2(F. Black and M. Scholes)+ §-4 E#E#& A (option pricing model : O IM
< A gt Jhed R AEAKE OEEMEN T ¥4 A¢e: 44 + Uz g
0529, ze o} np&e] 2(D. Galai and R. W. Masulis)*= OPM-& CAPM3} A @3t #3
3 ikfge EEFEERE AN dd.
44 OPMel 9|3t #AMEMES] FEHEPE 4989 o2a 2.0

S=VN(d)—Ce TfTN(dy) +++sssresrresessssrssustosenirartantesiisosisenuseancanneress 6))
&, S5 F47hA, T ; A4Y w7 Az

29) F. Black and M. Scholes, “The Pricing of Option and Corporate Liabilities,” Journal of
Political Economy 81(1973), pp.637~639.

30) D. Galai and R.W. Masulis, “The Option Pricing Model and the Risk Factor of Stock,”
Journal of Financial Economics 3(1976), pp.53~81.

31) Ibid, p.56.



Vi A7, NCD REATF FHAEE ¥4
o’ AdAFTEE E4L In(V/C)+ (Tj‘i‘-%'dz)T
C: A9 duist, = PV

T ¥98€ F9 &, dy = dy—o VT

¢ (DAY grule ehg3 A £ FHEEE sl EFALE 3FE F+ L
BEE it wodd i HEHE oA SREMEA AT FRiEL T Aoz & 4
At & KEE aoldd A Agadriel e FEEBK(exercise price) o2 79 A =9
e $4L ZTE A0E 23 2 4+ v} WS N CEREL 7}2] Vizb C ol 4oldl #H4H
fEiCequity valued)® 0 ol4te] = Aolx, si7kx] Vpzk C ofslold ke HE7F A =
o &, F3E g0 AL A Amsluc 29 AAE ARstd AAG=A o]
A SRS e Db 2Ev A4S Aisbt AR F 4 40aH @gx
Ad < AR A dAEHE Aol

a8z (DA BAEME S A 4 B8 a3-& 29 v-53 2.

oS oS N oS oS
0=-3, <1, T<O’ 57 >0, P >0, o Y | [T T TP OINORRRR 2

2, fRe @A AEEE SERKAR SENTEEY S Dol EmEBel S Wt
e FEES Aol & MY Bl =

A9 AA7F FAMED a9 T 22 FEoE AL 41 AN AREEDE
gt 2@

D=V—S8S=VN(—d\)+Ce 7T N(dy) +reercrcerserrseresrsemrirsisisoinsrunrionn. &)}

=9 AEREE D(=V-Se Wd # 249 ive 943 20

2S 0
030 (=1-55-)=1 5a-(=- >0 grzz (=- grsf )<,
SJDZ (:- gfz )<0, g? (=_ gi )<0 .................................... )

oo

o 24 % ubslel Wt &gl
g (s DY-L LEAH HT B RHRKEE sttsted F85HA A L2 F

=
=3
(+)

4

32) Ibid. p.56.
33) Ibid. p.68.
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TEF AFE 5 Ae] THA MErgY AFEE B4 R Ao AhdAE o5&
dAH L KEe 28y £HE 2A A
(2) g HEEEES #HE
EE2EANHHAA F 7199 iz REEEd 2T &+ 44 ¥4 138 =3
th. 74 EY BEE Z48] 37 A8 =T BEM AVAE AT MR T
o mehd shgsl 22 fAVE 4

Gt e A4 FHA 7 719 ke BEEN B/ SOEF o194 #Bld=rtE
27 8 7 A9 dFEE 54L& B&I 2o] T

E(XA):XA, E(XB):XB
ECXA—XA):UAZ, E(XB—)—(B):UBZ
Xas=X4+X5

0'A52=0',42+632+2p4,5~04-o'B(l';l-, PA,B<D
e, Xa, Xz 3 71d A,BY HEFEE
042,055, 045% 7191 A, B 2 T F 7o} ABY HFEE] £4
P48 s @Al 9 At 719 BY ArabA 4

CAPM st 4 719 A9 4253 X9 HHRE 5 AL%Y HSEEE Fa2 oo
25

Va=r1X,~2 Daa Oq) *oeerssesssssssimsii it ®
ok, Oan> Xa$k Al e EEv]eobe] AlalAl 4
Cov(X,,My)

2

2
On

T=14+7(F¢E+d E)
=3 AfFY AEREEDD= wH&3k 2ok

DA:T_I{TVA F*(CA')—O'A f*(CA,)+CA[1"F*(CA,)J} ........................ (7)
gk, Cy 5 AV 9 PHEEEE

,_ Ci—1V
CA —_ AO'A 4

¥, F*(C)s 27 2EATAESSS € FTEE ¥

34) T. Copeland and J.F. Weston, op. cit., p.579¢] 4 (17.1) Z=,



4
23 dFEEe] AYATLEEE R+ 4, BEe] A0€ « 2 LEEMEE oS3 2.
VAB:r—l{)?AB_g.pAB,M 043}""""""'""f .......................................... ®
Eq 49 ERNA X=Xy +Xpo] B2 t}g o] 47}
PAB,M" CAB=Pa,pa* TP, pge O *oeerrersmanisissesiisnitatciscseseseesssssnssennns @
et @)K (DAL dAlstx Fedd i3 2.

VAB=T"{(XA—ZPA,M’U4)+(XB—1PB,MUB)}
VgV Vg seerrernermenerentnninieniinnsnsseiss e sse e ssiessssesaes s s sssssesnessans (5)
AT SAAZAGY A, REH AUAAE fAsd 59 Ase R F J197HA9 &

3] R+
T Cus=Cr+Cs0l 8 Cus't (Cas—"Vas)/04a57} 5o} T4 F AFEFEEDsn) & 53 2.

Du=T"HT(Va+Ve)F*(Cas’) — (04> +052+2p4,5 0400t f*(Cus?)
F(CatBe)[L—F*(Cys)]}vr wevererersssssmsesersnsssensnsessessnssssnanens an

Vas=Va+Vsd o Dps=Du+Dpolwd FA WHRMEHN A T F 718 KERS HiF

o M ;o] Fhedt seHE PP AT KM BE A€ Aold HEA B

8 BAREKRE 4D=Dsp—(Ds+Dp2 Aostd 4D=04 o Fe #te doivtd e
A1 A,Be} dste (DA} (DKL 4D wj Al s4 &3t g},

AD=7"H1V 4, —CO[F*(Cps" ) —F*(CN1+(V5—Cp) [F*(Cas ) —F*(Cs"]
+ o4 f*(Ca")+0oaf*(Cs')— (6A2+032+2P4,s¢7405)if *(Cap D} 12

5 719 A,BY A T2 E0] B2 EMHD)Y HEE 2A & A+
UA+UBZ(0'43+052+2.0A,8GA“B)"' ...................................................... (]_3)
8 A7 4R o] & (DR W Ystn Helshad o3} g

AD2T "o [(f*(Ca)+C’ FHCA D —*(Cus)+Cu’ F*(CasD)]
+05l (F*(Cs")+Cs" F*(Ci"))—(f*(Cas")+Cs" F*(Cus"D]}-e0mee 149

CGv(XAstM) - Cor().(n"’"Xl,Xu) — Cov(XA,XH)’UA + C"(X'rX")'”'

35) pamsur0as= Py AB on Pa O Ou0n
=PA,u*0atPp,u*08
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19 UDRAA Co%Cy'Cax'ol R D>00] 3 Co'=Cy'=Cps'el® aD=00]c}. 28 =2 %
o BHEA delvA %E A4 pa=1 ol9el C/=Cr'=C,p'd A= LYt & 4
R

é% A g A p4,5<10 Aol AD>00] FPH AFY EEE 9 gF
BEo o4’ EAke] HobAw ol & 712.15} OPM9] EoRek Fd3ch e #EY Ee
Sap<Ss+Sp2A 7H45HA He}. 3D

@ RHEMS &) BHR

AOHT F A AR Aol HY WHEARE AR F o9 awsid Aol 99
AARE. C=Cool 2, 0;>0u01 % & o Du>DatDyocld HEZFH AN 2 Be)
BAEA ehdsh o o Al WEEF $Ua] A De=De=4TEL (p )2y
% &Y $AE WED.DE $UA. 23 0:>0.007 A 2d) (DS -DI<Ds—Dy)rH
o7 4T oA YA EHKGES EAKGEYS TYF A o AT A
ol %

=@ DD 347 AT 4 dbdl ARAALS AN A2 e e
THAA AAZ FET F sl o] B4 kel EARBMER Y BAREEA 9 B
BHES AT

2oy gl AT A9 AaE A $A0E AR SE hed HERve &
B2 & WHEE Uehil A8 3U4HAY HE VY o4 YA A2 JE
97 AT 4 we ALl 4L gk WA Pbe AR WEEE 344 179
& HEA SESE Aol o HAL D=0] L A7k A4elok B mat I
o Aol £ 4E) ALE 44475 A9 T + Aok AKSEI FAL ¢
A& B3 A9 BEE TS BARBREYH $74¢ Qun & 3 Afke
B(ACL) & ACupe b2 AGAN 27HE AP & + APh. (5 ALAD)

2. BEMRS SHIEHRS B2 FHE

D zAE 46t 711 B
Aftell A AEH RS HEWRS, A0S TE71d B EREFHER Dl 33

36) C.H. Lam and K.J. Boudreaux, “Conglomerate Merger, Wealth Redistribution and Debt;
A Note,” Journal of Finace (March 1984), p.277.

37) D. Galai and R.W. Masulis op. cit., p.67.

38) C.H. Lam and K.]J. Boudreaux, op. cit., p.278.
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g A7 AR HA g A b At

1A o]zt Hite J’E ERHEES ¢ AR HKES KkERE 2A4stm A vam o
()9 FEFML K- e FHRES Qo A Hs4del A F Affe vt
9] olwl FREEANA £4& FAARA 28O gl KEY F(HDY FEEML
Wefm-e whedl ohE kiR A A FEFHRC] KEE $I9gaR med.

Az 2L AEMELE KV A9 A E L BREBERE ¢4 &
&S ZEE 2AY FH) AL FALE Y T = A Flel s Ao HE Sl
FEEY #EHES S AN EE BEYE FH ASE ¢ + U0 F KEES 46F
it 4% £RE I/HAA ERAAUAZ dEXBRE HHEEEY gQe2 J(4)9 FEH
e dgdq e, RHEESL AFARY BBTROALKS 59 H&d #EE Lo
o] Aol HrEdl A F(HD wAAF] L FEHEESYE He BEL tdsA A

a3 o] ot Wl 2 ¥HE EBREGH) Mol $d8 F Jd9 dF55¢ A¢ge
24 9o EBFRT BBRE FLAA0E FHo] Qe ® AFEF AL Aae
Torlds ddAAd HBHEEE S/ Ad EBRAUA T £+ MBHEE &
g $4F Sl AAsbAE eE] TR AdAAY FEolnh o] AL wIAHAY s}
AS7He $3-4d9 HoEES FA4 %S FETE e § FellA =3 vtet 2
o] ¥HL AdFEANA HEABRREE ZEch o] Avl: KkERSH HHEHFAARS B9 B
#e B2

1
z]

(@) &9 BoilER
PRk sl BHEE Abol] BBES P T old @ Gt FE AdPE e e Sl £
AL T Astelvh. A A2 & BkE REWFRA df3E Q0 F, FEER(incentive
effectdd] &3 & F& bd, FHA ATV EFHEEN AT 2ESHAI BE F
% th{eBR(diversification effect)ell £2-¢ Fx geh. ol el F HR7 A YAl MEMFTE
AL J Ao) AAZ At hEY KFENE 2AToEE dAYE 77 A5 F(H)I
BEKES Fo Bl 40t #UT 7H5T AE oMA] e =4 [filEY A

39) G. Mandelker, T.C. Langetieg, 2|3 P. Dodd &9 &=&o] Uvt., ATy Fx,
40) P.Asquith and E.H. Kim, op.cit., p.1209.
41) M.C. Jensen and W.H. Meckling, op. cit., pp.305~60.
42) R.C. Higgins and L.D. Schall, op. cit., pp.93~114.
D. Galai and R.W. Masulis, op. cit., pp.53~8l %o l-&.
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ol sk & W) BEMBS HHLHR e ol 271291 4 (P. Asquith and E. H. Kim)*
9 AFAIE B BHEMRE FAA WalFAE Faz ok 29 ATASE YEA
e ¢ BRAE 5L SEMHEE debe AL delapAds ek bt $74A AR E4
o ZASE Rhed] AZAZY BE EEAT 540 Arke deldth

2o SRR BEARE TEIIS A8 A3A0E BHES KB AHFSMER
o) Bk Abold) FERIBIMRS £ SUY Tadel AR HEEY KA WAL b e
4T ¢ dsi]l AEel, B4 bt HAE DAAANR G2 A EIH AAA 5%
% 87 gEue Aelodeh ded SMAM 4K A% Ve=VatVeg ZEsE A3E 4
ehil s leh,

AT Ashe & Al £ whsk ol fko KM Aold B FHE AF 1
JaEEE NAY AR vJd F v F HEE SHMERA 9@ (KHE) HE 3
AR A8 BHAHAAE SR A L BB FEWE A A TR
F A4DHD 3L o) Ze2 YA ALATo s B ERE ANAD F drh 0 (@i
& ATHL ABHHEAS 4459 1Ede ki 2 BEKR F99 B B
EHeE HRY 45 deh 9 dekd T4 P Folol £X 4 A Eel AW
AP JHE TARA BT fHE ek Aol B BHE SANA grche AE
W 4 gl

&8s}k

2

el
J
L

i

o r-‘lmlo

3. HIBHMES #xo &

REHMES 2T BETE BEKRZA dehbl sth o] Z3he ¢4 & ks Zo|
chopst mate] ofsf 4Hd + A& AS4E AAT + Anh. 2 S SHAA HLo
J5¢ d¢ 4 Avh: RN TS o Iobe RelFm gtk v REMEE: REA
(agent)s]l ¥EEHESL = A(principaDql BkEorS] Aol =2 Lol 7 o] F Aol FH &
Brg o] BHoE RE AE Bl 24 Aoz 4Auch of BA A0 WA (i
b 289 MAE 2585 A% me-first ruled FASA FEot: A& A Yo wed

43) P. Asquith and E.H. Kim., op. cit., pp.1209~1228.

44) R.C. Higgins and L.D. Schall, op. cit., pp.93~114.

45) C .Smith and J. Warner, “On Financial Contracting: An Analysis of Bond Covenants,”
Journal of Financial Economics 7(June 1979), pp.117~162.
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ol AR 9& A4 REE} HE old HANA F BEE FEsA 2L 4 ¢ A

ol .

(D &0l AT BREEFR

SAE A6 FBd A7 ik AL EAAUAY EAE QPR e " MBA
w2 AnbE JMA AV F MBAVAS SRR g F38x X Aoldd.
2y g4 g ERAVAE BEE @ o FEN B ddA BRGRSE Jelhd
T A i J199 F Dol HEBHEAME TA G A HEEME Z+= Aol 75
71 dEd BEY &bl +3H . ¢4 ¥ 2o A 4L ARY £E 9
o o] 2L AL AEREY A HFHeE AAgT & + Yo old AAAA %
Al At +34 - 34 g4 go] A5 % AASAAS gkFAA ABE Fr ot
AFdgFon & £ go.®

of @ AN A0 o5& s gld RALEY BEE/ SAN 40 AEs A
€ Aolwh o R& AN A0 REXERH(managerial theory)& dks o2 EEEE HK
£ AGE R gu FHAE BEN AASA AP o] B A G2 FO3) REZAL
ol A § WP} e EREiE(monitoring mechanisms)= 37} v ALos AHn KE
£ 2928 54T 4+ 94 2. =224 gE%s A BERES 2 RARE A
YT 4 gon, BkEd ¢ HES AN 2 S ¥X gevta /Mg 2Ea A
Fxbe] BAE A EER T Mg b BEHAKS d+2 Hgtn £RAHE
BRES 1T BRI o gos grl.

(D) BEBE R REHERY

dibd o e EKMAA Y SR BEHHANA AU Toedd2E T4HI49 %
BUE 24Y 4 J& BEE S thEd 98 AAvk g A= £ 5+ Ao 23Y 822
e 189 F7F £F9 REA 2 A0 A 28] 24T + dv T2eIFFL o
3te] Bel RAE ZEh =2 A 93e Ao € J9E A5 HdE Foldn &
. 5 A9 SAN A6 B SRS SU1E A 24

ol s} T FRRIBRL B vidA #54 fedl, obvlF=—au(Y. Amihud and
B.Lev)™: A4 —= F3e] REERMY BES o1 83td SAN 46 REES S

46) Y. Amihud, et al. op. cit., p.402,

47) D. é\algll%xé “A Theory of Conglomerate Merger,” Quarterly Journal of Economics 83, 1969.
Pp- 643~663.

48) H. Manne, op. cit., pp.110~120.
49) Y. Amibud, et al., op. cit., p.402.
50) Y. Amibhud and B.Lev, op. cit., pp.605~617.
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a #4ch. zela AU (S. Shavel)st EFE £ =5 (B.Holmstrom)®® £ HBBRGER
(optimal contracting theorydd] €std pkE7F F IR 4E 7199 BEY Kk o &5
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LEBN AL FEE #A )
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bt AY L 27bsE TR Sk AE = a e BAIEET S Hiit-
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L gFo] FAVMEHA Fe A, HEF ALFULAGRE A G2 BAabe] sl EE
By R & RES AUAGe] AE ¢ drh o] Asl g =¥ FFL GAF
AR AR} o 23, A4 5] BEH naon A wjel, A Gxtel o
g Il RAS 9 E ke wAksly] 98 o EolA ok grh Aotk
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2l oY, = BeEdEli#¥(stockholder controlled firms)sl F4le] B 9)&tA] B AE o] o
= Y, & REXE HEIH¥E(manager controlled firms)el A R&Eel et BE7F T
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() BEES REEES ML

BEXROES REEXELECE BE 438 it 2L FA 9 AL ohixut
4 F A9 9FE 3E ¢ ddn ARYch o] W BEXRAES cho)olEm—wa ook
9 FAs o] A xASF] ALY Ao AN BAHE Aoz AT <
Ak 23 AG2A HAGS] AL kol BHAA s ol ARG xdo] FF
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51) S. Shavell, “Risk Sharing and Incentives in the Principal and Agent Relationship,” Bell
Journal of Economics (Spring 1979), pp.55~73.

52) B. Holmstrom, “Moral Hazard and Observability”, Bell Journal of Economics(Spring 1979),
pp. 74~91.

53) D. Diamond and R. Verrecchia, “Optimal Managerial Contracts and Equilibrium Security
Prices,” Journal of Finance (May 1982), pp.275~.288.
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54) Y. Amihud, et. al., op. cit., p.409.



10.

1l.

12.

13.

14.

15.

16.

17.

18.

19.

21

2 E X ®

AfEe, BRAMBEE, Kk, 1986

. Amihud, Y. and B. Lev, “Risk Reduction as a Managerial Motive for Conglomerate Mer—

gers,” Bell Journal of Economics(Autumn 1981), pp.605~617.

. Amihud, Y., P. Dodd and M. Weinstein, “Conglomerate Mergers, Managerial Motives and

Stockholder Wealth,” Journal of Banking and Finance 10(1986), pp.401~410.

. Asquith, P. and E.H. Kim, “The Impact of Merger Bids on the Participating Firm’s

Security Holders,” Journal of Finance (December 1982), pp.1209~1228

. Black, F. and M. Scholes, “The Pricing of Option and Corporate Liabilities,” Journal of

Political Economy 81 (1973), pp.637~654.

Bradley, M., A. Desai and E.H. Kim, “The Rationale Behind Interfirm Tender Offers.
Iniormation or Synergy?,” Journal of Financial Economics 11(1983), pp.183~-206. .
Chung, K.S., “A Financial Syrergy Tlkeory of Conglomerate Mergers,” Working Paper.
Graduate School of Management, University of California, Los Angeles (1980).

. Chung, K.S. and J.F. Weston, “Diversification and Mergers in a Strategic Long-Range

Planning Frame-Work,” Presented at CMA, Graduate School of Business Administration,
New York University (1981).

. Copeland, T. and J.F. Weston, Financial Theory and Corporate Policy, Addison-Wesley

Publishing Co., 1983.

Diamond, D. and R. Verrecchia, “Optimal Managerial Contracts and Equilibrium Security
Prices,” Journal of Finance (May 1982), pp.275~288.

Dodd, P., “Merger Proposals, Management Discretion and Stockholder Wealth,” Journal
of Financial Economics 8(1980), pp. 105~108.

Fama, E., “Agency Problems and the Theory of the Firms,” Journal of Political Economy
(April 1980), pp.288~307.

Galai, D. and R.W. Masulis, “The Option Pricing Model and the Risk Factor of Stock,”
Journal of Financial Economics 3(1976), pp.53~8l.

Higgins, R.C. and L.D. Schall, “Corporate Bankruptcy and Conglomerate Merger,” Journal
of Finance (March 1975), pp.93~114.

Holmstrom, B., “Moral Hazard and Observability,” Bell Journal of Economics (Spring,
1979), pp.74~91.

Jensen, M.C. and W.H. Meckling, “Theory of the Firms, Managerial Behavior, Agency
Costs and Ownership Structure,” Journal of Financial Economics 3(October, 1976), pp.305
~360.

Lam, C.H. and K.J. Boudreaux, “Conglomerate Merger, Wealth Redistribution and Debrt.
A Note,” Journal of Finance (March 1984), pp.275~281.

Langetieg, T.C., “An Application of a Three Factor Performance Index to Measure Sto-
ckholder Gains from Merger,” Journal of Financial Economics 6(1978), pp.789~810.

Levy, H. and M. Sarnat, “Diversification, Portfolio Analysis and the Uneasy Case for

_79_'_



22

20.

22.

23.

24.

25.

26.

27.

28.

29.

30.
31.

Coglomerate Mergers,” Journal of Finance (September, 1970), pp.795~902.
Lewellen, W.G., “A Pure Financial Rationale for the Conglomerate Merger,” Journal of
Finance (September, 1973), pp.521~.537.

. Mandelker, G., “Risk and Return: The Case of Merging Firms,”® Journal of Financial

Economics, 2(1974), pp.303~36.

Manne, H.G., “Mergers and the Market for Corporate Control®, Journal of Political Eco-
nomy (April 1965), pp.110~120.

Meads, W.]., “Instantaneous Merger Profit as a Conglomerate Merger Motive,” Western
Economic Journal (Decermber 1969), pp.295~306.

Meller, D., “A Theory of Conglomerate Mergers,” Quarterly Journal of Economics 83(1969),
pp. 643~663. .

Melicher, R.W. and D.F, Ruéh, “Evidence on the Acquisition—Related Performance of
Conglomerate Firms,” Journal of Finance (March 1974), pp.141~149,

Melicher, R.W. and D.F. Rush, “The Performance of Conglmerate Firms:. Recent Risk and
Return Experience,” Journal of Finance (May 1973), 381~-388.

Reid, S.R., “A Reply to the Weston/Mansinghka, “Criticisms Dealing with Conglomerate
Mergers,” Journal of Finance (September 1971), pp.937~946.

Shavell, S., “Risk Sharing and Incentives in the Principal and Agent Relationship,” Beii
Journal of Economics (Spring 1979), pp.55~73.

Smith, C. and J. Warner, “On Financial Contracting: An Analysis of Bond Covenants,”
Journal of Financial Economics 7(June 1979), pp.117~162.

Weston, J.F. and T. Copeland, Managerial Finance, Dryden Press, 1986.

Weston, T.F. and S.K. Mansinghka, “Tests of Efficiency Performance of Conglomerate

Firms,” Journal of Finance (September 1971), pp.919~936.



