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5&
< ol
2
g
g

E 71=Ad e Mo Easle] EASGY gr)ddvwe 1 g_@_oa_
Qo Hol WEs EAsgth w3 719 vEolt o2 5
NG BRG] e AREE LNV S 2FTRE R BA

GEHOD 719, 7157

=
B
o
-
iy
of
jin
e}
o

7}<71 (family firm, family business)< 7 MAIZ o2 Fo] A, v834= 2AAH A
AVe], AA Ao R vl 093 AES 35t JTHAldrich and Cliff 2003). $-2lUgl= A Zﬂ
Adla BE79E 71eez & o, 77192 AA 7199 o 2%l o2 A== A9 AL
3] ‘E%—‘i S nX 1 UTHFA s, FAF, 2007).

Algk ALl A A sk HlFe skl 2 7HETI9Y] AvTERA
T= Oé'-‘ﬂ*é"ﬂ el okt AFEc] Mg Eo] gt} ol @ AFES FAA ?ﬁ, A2
A4 S9, AMF2A U T2 7T R bt ol FojA o, HIMA =

el Aute AFAIEe] BuxHa gl
o8 fdsitte AdFAAE AYEY, TIEAFTERIE 7199
S Y= 74°1E‘r(James 1999 ; Wang 2006 ; Ali et al 2007,
1] A A= 2006 ; 2438 2006 ; AR, A8k 2007 ;
AN, 14 2010 ; HAE, A, BAE 2010). o= 7HE71S 7S] A9 8E
Fod = "Jﬁﬁ 73"3?}01] gk &4 A7) bkl BRI ATt AN ol HA =
&5 AaAA ST s w2 AR HE FEITE =T E

Ly —‘Q‘?}(Anderson and Reeb 2003 ; Dyer 2006 ; McConaughy et al 2001).
71719 2779 ATEI) Eol Auld oz HygHes FEEo AfFet vt
o] Fo] Srishite] FEo] 2AFF o]o] A H = 79Ut dubHolgte AT

HEE Utk 77199 JS3tE A/dS AFFE0] Aol S f8 & FFE9 F

£ FE JAEEBE A FsH7] wfZol E&4Q LfF27t ofygte Zo|thFama and Jensen
1983 ; La Porta et al. 1999 ; Fan and Wong 2002 ; Narjess et al 2009). 3t &~f-Ho] HF&
259t Ao Baloa dAsts giglol BEAdE g2 30l 2|u|E3e} v R ujFF 7t
2]l EAE TAATIH(AL et al. 2007), 7} FALEC] BGXFH oAkl A Fag HA]
£ 2HA]ekaL 7] Wil & o]AtEe] 719 = U‘%HQOP—E A T oG wHEo] ZH o] H
A2 Asksta SAR RS £ s & vk AAl vt 7719 AE8 e
H 715719 9] 48 aEt vtom, o] A2} v|A|wj #5312 tiejgl v &o] A T
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ATFZAHAE kel sl &4 2009).

ZdolstAl 715714 vIZFE7193te] A8 Tl frol gk Apol 7t EAfs)
TAT T3 EATH AT, w4 2008 ;5 FEA 2005).

2 719 WRA Ao wet 2R = AdE e} 7149
St o] FoiA] grom, o] AHEA FoiAtEe] 71
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s 2o e
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= Thpebl o] £l AA] BT ARAG Fol A5 2571
W@ Azfelehs el o] Roizl AAATEE A FUET AR ThF 2] o
R o AYFolAE A7 AR Gol vt 7HERBALN & Aol GgHn, A7) AR
&3} 7HERRARN S TS 71 8 99 F il Yol @ ATE Ro}

o] ARPATE V1E71G 0HE1G B ) 1 st v/l vl
@gstel Faso] g 53, 157192 BE APATEANA WAAPES 7157196 £
Aol me} o719 HD S5 Ja5e] vhe AE7IGEels Hlrg

9 S99 5AET 48 A7 Avh A2Ech e @3 dldgwe it
3, AR 9%, B9 ARSA, AZFY 2f B9 BAGAA 20079 FE& 2540
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I, Qe 7PEAA

1. APAT
7h 71E7IY & U7 1EET

7FE7199] A elol tisiA e gatuiet thekdt 71Es AAlstaL Ak AT,
(2009)& 71ENAE (1) 7FETA L] AEE 50% oAl 714, (i) 298 o9 7}
71978 @l FeAsk= 714, (i) 24 ool 2A AIS5ATE o] Folx 71
AE 23 Vo= xuo} on Fd5, BAF007)E () ¢ AH)7
50% ©174<1 714, (i) 7FE7Aade] D (32 &) e, (i) 241 o]
< 3t oo eE F5% 7l°q o2 o3ttt
, AR ok 1A A(2010)S 7T, A &
afstd s 7199 BAld nx=
| dAtet FAare] 7hEe] ARl 3
© 1™, Anderson¥} Reeb(2003)2 715714< (i) 7
| oAkl ol] FoehH, (iii) AT E= %}%ZH ZA A
Beehr, Drexier®} Faulkner(1997)& &35 24 19 o]4<]
7HE719 02 F ot
S0 A GaelAe di7lgdels Sl o3 AfEE R 71%*@%
edelle] Tzt o] Foll e R F ol 1 Ytk 2007). 18y Ve
Ao g “ER A 4 lﬂﬂﬂﬁOﬂ e HE 2A30 l@ﬂaﬁﬁ"lﬁirﬂ %
AA G| AR/ 02 AFE SALES onlain, B APAFEdA = T A AL}
A 7193 ES 719 E e R Fosta oj5ef gk A7 FPH AT
W9 R, 584 AES4, 75T 279 sAEE o R EAR] A
(2% 1991), 20073 F-E] 2010744 2] 30t 7| F Te] ALkFdo] A 4
No] 55%% AT A2 $ejuet VA At v FS 2R S JTHAAH A HA]
TAgt 2012). A A2007)9] AT W=, 913)7] o] F A=
2 Ao g Qlate] A Fe| HFata 7w, BHlls, it
St A7t 22 7|9 e R At 3 ti71g ] szl
?‘é?ﬂ W71 G9- ] A3 depel oa F55 57
F 2005\ E3Egh AL A, AR 229 o)) B EAA S
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A3 AvEo] B stE AP omA v =] BTt o
e 47 njgit}, ol PR A7 E
&, B7MESE, 7 W, QT A T ARl tig 54 7199 =E ol wet 2%
He o Bt REEY L A%s 8l Ao gle AAA A8 AFHEe
A A o] ZhodF-o|tH(Tim et al. 2004).

o]# &t J Y A2 Hamada(1972)¢} Rubinstein(1973), Lev(1974), Foster(1978), Bilderse(1975),
Brenner and Smidt(1978), Chance(1982), Conine(1982), Callahan(1985), Mohr(1985, 1989), Beranel
(1990) 5ol 93l AtEo] ket Lev(1974)9}F Tim 5(2004)°] W2 FFAHA 7} =255,
5 WEHE iR 23 H| 89 vl o] S5 YIRS 57l 3 Rubinstein (1973)S
Ho IS A AE e Tk st ALt T Bslkoh
FHAEH AFHF ez FAE AAA 93 (Levered beta= o=, T & AHE-
do] AL WEE Au)S 5471 7249 7 B3 AIFZEE 2 U E

2 FANEFIEY 4, FUEY SANA, 47139 A% Tl whet theks By
H

o] ZAs, & ATl vt Zo] AtsiH

o
(o]

Cov (Rz‘y RM) nkakii kazki
_ _ ] 2-1)
VGT(RA[) nZk’mz_ (Z km)2

r
N

B, HAE ARSI
R, nigAe] 7
R, A% ZEZY
n (2| B F
k, 9¥ A XE

koo WE7

199 A7 A2 wEK(Levered beta)

19
sl
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FFFAP) A5
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]

to
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24
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Ll

4 12 we
10w Ay
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Lo
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A9 (Unlevered beta)= 7oA 2F=H Levered betacl|A] T2 Hamada =8-S 53

Aol AAE F AEHHHamada, 1972).
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B
By = D—L (* 2-2)
1+ Z (1—1)
By @ FAE AFESA & 7199 AZIAHE WlE Unlevered 3)
D FA9 A7
E : A7|AHES] Wﬂﬂ
t o HAANE FHe A FUAE 3

Hd

2h

FAND L T2 e At AR M 07 4TS A= 29l F e,

Fol Aot A3 AP A6 BE Fre ve) AdAREEe 298] 45 o

2| & 3tehA1 7171 Eok(Lintner 1965 ; Sharpe 1964, Fama and Frech

1992, 1993). o3 FFAdL A7|A2H]|g-2] #AAE Sharpe—Lintnere] TUX4 CAPM
(Capital Asset Pricing Model)2.2 A3 H™ 3}7]9] 23} 2o}

E(R)= R;+ [E(R))— R;|B, (21 2—-3)

Ch CH7[HEE, HICH7|EET 715718 o 7|E7|E2re] S| X0

HFE(2006)-> 199739] €897 E At ti7|g S v 49
AT B ATl 1990 F-H 199735 1712, 1998 H-E] 20050 27] 2 83}
ALt FAIG S EAA TGRS H7IGA G =, 718 71 e vt 79

I IS B9 T 1719 27] S99 HEH Aol & v‘i—*—ié}aiv}. I Ax,
7GRS Q$h9]7] o] F FAHFd el FstAl S7hgk v vt
2 JAANEY Folgk HEo] gt Egh 9fgh9]7] ol del= thr1gH e °§°d$4 go] vty7]
AR vl frefsiAl wgkot, €8917] o] fol= T HeRte] gt xfolst EAlSHA] %
% 2
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A+ W EKLevered beta)7’} T2 71919] A7) AHE WEtE T f-o8HA Athe AL ot =}
7] 2 Wl EH(Levered beta)= 18 (Unlevered beta)2} A F-HH o2 FAE 0] glonz3) ut
oF 77143 w7 g e ATl frelgk xbol 7t glth4 93ke)7] o] JHE71Y9 9
RG] HI7IE7IH Y] e LEOHME_ =73

olA ¥ WFEe] AFE A9 thE 5 EHﬂ%@DJPA A ] B7IAH T
FARET =5 7HeXol S ?Msm Atk Egh upEe] Ao s 98ke]7] o]l
19983 FH 2005 d7k4] 9] 7]7F Bt 7|3 S v GG g @l fol gk zlho]
7b gltka g Zlom, B Aol BA7|zhEel 201092 Vo ® AEY B Ul diV1gd
o] 9ol & 2000t FHHEE = 2 AR Foldld 4 S Aotk mEhA] E AT
M R4 ztold] wet 7|4, HZIdA S 771 B VB9 o2 Rt
AR A7t e AE AHEY] A v 2 MdS AAste] AR g

T2 Ao\ QW MW AT AE1Y L eI oA E F9ARe

THd A
el 9= wAh

. 47 23
RE AR
E e AFEAS 93 A3 E KISVALUES F5H59 AA-ZAA 2 oA F2619]

ok EE A FAH V1EE G 2

(1) =3B AH L 20069 FE 20108704 A&o =z Fd 7]
Q) =6 9 29T 21719

H2 o2 F9gol&d A T EZE| Q. Vs ES T AAE e ZE 7FEA TL3H

SEa 7Pt =, (A 2-3) B(R) =R+ [ERM- RGN R B(R,)2 " ZAE e

= AA T AL R 7} 7199] E(R;) ] zbel= gL 2] zbelo] 71918k €tk Fama—
French®| Three Factor CAPM oA & A7| A0 o] J&E nA = F71 8050 EAsle 2oz
78, o] AFdME =2l ©eslE 98] Sharpe—Lintner CAPMS o] &3l A gic},

3) (A 2-2)F g2 FElsd, 5,2 (ATt Tt A7IAHEY] B & A @)ol wheh 24 ok

4) W] ATl A ] 47170 Narjess 5] ATl £47|2tET o 23 F AFolAe] 4%
ol Aot HldEe] ATl 92917 ol diV|dF{ e vur|gA S 7143 AFHE A #

oJgh zol7} gle Ao R Rusty dvke AL nelstd /S FAidit

T8990l £33 7RSS L 99 B F AFAE FAd0] LRI Ao mi- Adelste] wijA st

R, AU 7199 TEAAE Fola AAA A FUAAE Fols] A Adds 1292 4

i
A
Nlﬂ

5)



T 71k 2201018 124 319) 2 7o 2 T ANALINE BARd FEEAA
P71AA TS 7l d ez oAt T 2006). 1 ol 5 71dE T TVl
Y 2714 BA SAKAREIAL 23he t7Iddde S| FRehx] @etta ddsto]

(2) HICH7IHAE JIE71Y

RS A MwA Aol & BaEe] Man e ARER ANE ANT F 9
o BHTA D FFAN B B AL AFAL Bt FFE AN R &
A2 Abe] A B8 2% BN d0%) o3 A aTen ek <SR B 3
AAY) B BEIAE FE ke ARES 20% o F BT A AF we
G BARE WA 4 glE Aew wu ok wF A%H 519933 A% 5
0008l QTN AGA thFFe] Aol 25% Ei 29%E Wi PN E AL o]
7 AR B B2 197 Bl AeR nad gn, & AT

29 9YAGS FE3el ATE £9F Qo|mR AREH T/t

Z718 olg3te] At
o S Hole S A o}oa AE719S Helg et ok wabA v
71 71952 tFEF 7129 A Bgo] 30% o]l 714

3 ZIEDIY

A7 () @l 23R g Uz 719ES JEdes Bt

47) BRel mhe Hed BEe| o B A ERE thed) 2

kit

6) tHFF AE&o] 30%~50% T3l e BAbE F 17370 SAk= A vidi71g R 7=
o sfdatel, o FAEE VB e Eiste] EAeEE & A7l Aede 9%
ket
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<E 1> HoE BE9

o7& et HICHZ [FEE 71 7|Ef A
A 960 1,820 895 3,675
=534t (65) (100) (65) (230)
A4 - (80) (35) (115)

371497 (70) - 70 —
AT 5 (160) (220) (220) (600)
HE 22 665 1,420 645 2,730
v & 24% 52% 24% 100%

—1)& 53 A= A7IAE vlEl(Levered beta)} (&) 2—
ol & 3l HTIAES] I FHE ol &8 FAFAE
I AG TEETL FUES 019“'51'95\3“4 (2 2—2)9] FAH]&(D/E)S ME71Fe] AFdHE

= ]
Aryel RAFAT 34 A7EE ol gdtel AESAT

Lt A2y

719w, Hd7 AR 771 2 Ve I9e] dhAE W 2l el @ Aozt 24
kA8 A7) flsl Anovait s A

ok, t7IdR e, vtz 71199 71E}71 el ARl vA e d&F& w4t

7 el ckelst g BFAANRY L APl PEsdc

ﬁw,t: apt oy O’W”i,t+ ayTA; ;+ ag TQi.,t+ ayL;+ asD;,y

+ gl t+ Ot oy + gl + €y (41 2—4)
Bt 137199 td= G (Unlevered f3)
Own,, 7199 td% &f7% YuAS(Ownership structure)
T4, 7199 tdE FA] AR
7Q, :i/1de) 9% EN
7) =7k=FAL KT&G, 49l =, Aol 27tolgto] =z, AlolE| 2, AolEX o2, dallstel, dxltEs

4, =48, ad=seobd A, KPS, A A HTFAL, MEL d=dg7e



CH7|QIEICH HICH7 [HEIC 77|92 7|Ep|izke] eielaiol Xjojof thet 917 19
L, 7199 tdx FAAHE (FR /AR
D, i199 A AR EE
Ri,;f, 137199 td = FARHEG o E
ox 7199 1= ARG o]l
E, Y9 tdE =5 E
L 7199 tdE AduEse Y

719 BRI 7EE719 ofR-e] Aol dh el @l wiAls dgE A =
dot7] feid e A FFE VA F gle MFES FASelok k. ARG A TN d
APl FIHd FFE A E Ao AU WEES IS YehllE FAR, AIARR
TR EEE B P FANE), 8-S H, =B ES, £ Uehle AR
&, FARIANYE, ARG d0IAES, IS YEhll= BN F(Tobin's Q), =
FAVEOIT (I 2006). 2 ATl A7l dFE WEEE SAMTE Al

. gh=n:l
AR 1 ok 4%t 85 Fe] glonE AGEFe BAMGN A9t
= ],].E}_lﬂl]:]. BLN-Z(ZO()@,Q. 7\]./\}/]

AR 371% T 71]del wddka e ARk RS
Ffﬁ} 719e] = deh B ARke] st AR S 719 I Ee Ahshe Al
wokth ey dutg oz Fapike] 7RIt S48 ARk Ao BA7 9d 9
aﬂﬂiﬂﬂ(b&%ﬂ% tE] 28 vl g7t wE 7hedol Au v wUkek AR 918 =%
g 7heAdel wrhe Ae 1@ u, FARte] 271 99983 B(H)e B ol AR
o 3.

H-318] &2 Hamada 2P oA F-3{H]&°] %S5 Unlevered betaw SOl Al HB=E, F-3)
Hl&3 dAANES F(—)e A o
ENle] f= 7190l FAAE =Y Z%Q A & F9EFE AWt wom, B
b ESFEE, BRG] 7 2255) 499930l AR 4
I BRI F= A(+H)S Bl S AR ogdrh
AN AE G E, TARGRCINE, ARG RIYES 2 B FIde UElE
]

N

S
AEEA ool FNFLE Aol AXE F(+)2] BAIHEIE 2006)

wEAH &S wEA 19 FIALE dvjetne, ARG 4GS v Eo] ol
G AR 9% 2gul Mol B8 Holnz GYATe A el Al

EE, G D G Y oA Rg A PRe AT WS FRE 4§
stgon], ATRPeIAE HulHs5E o] §tel FHsATH
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AR} BANGFe 7 %H BAFe <k 29 2

v}

B 2> #Heo Tl SAF

ok MRS BfF MBARERIE Uit daak EEHEA}
By —5.815 0.249 0.425 0.667 4414 0.486 0.341
TA 8.943 11.619 12.441 13.585 18.490 12.718 1.530
TQ 0.034 0.281 0.453 0.743 13.339 0.621 0.647
L 0.000 0.085 0.370 0.973 18.960 0.843 1.454
D 0.000 0.000 0.100 0.200 16.800 0.195 0.739
R —1.201 0.016 0.045 0.084 0.573 0.049 0.080
o —5.399 0.021 0.063 0.115 11.080 0.097 0.437
E —0.603 4.489 5.148 5.850 12.163 5.173 1.195

2. A7t Anovas-A A3

B 3> HHE IS vl SAE

zA HIARRRT BT MBALERIT it "HEedt EFEHA
d71d —0.025 0.370 0.616 0.905 1774 0.645  0.342
Ho7|gde 7k | —0.115 0.229 0.376 0.579 2138 0424 0.266
7] e —5.815 0.232 0.407 0.646 4414 0459 0426




CH7 |FEIE BICHZ | PR 71571 & 7| 2te] Sdeialel Rtojof chet o+ 21
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Study on Difference in Operational Risks
among Business Conglomerates(“Chaebol”),
Non - Chaebol Family - Owned Business

and Other Businesses”

Jay—Hwan Park™™ - Nack—Pil Sung***

<{Abstract>

This study is to classify business entities by ownership structure into (i) business conglomerates

(i.e., “Chaebol”), (ii) non—Chaebol family —owned business and (iii) other businesses, and to
empirically analyze whether such business structure gives a significant impact on the operational
risk(i.e., ‘unlevered beta’) of a company, which is usually determined by multiple players in the
capital market, and, if so, to identify where such influences are originated from. The classification
described above was given to the companies which have consecutively maintained the status of
public listing on the Korea Stock Exchange for the period from 2006 to 2010. The unlevered beta
of each selected company was then calculated by excluding financial risks from the levered beta
where the levered beta was estimated based on both the change in the yield rate on the price of
a company against the prior day, and the change in the daily market portfolio yield rate under
Equally — Weighted Index(EWL).

In conclusion, the unlevered beta of a company is determined not only the operational
characteristics but ownership structure of the business. In other words, it is the perception of the
market participants who determine prices in the capital market that the operational risk of a
company is determined not only by the operational structure of a company, such as total asset
size, investments in capital —intensive industry, overseas expansions and business diversification of

a company but ownership structure of the business. Accordingly, it is rather plausible to say that

business conglomerates show a relatively higher level of unlevered beta compared to family —

* This thesis was prepared in 2010 supported by National Research Foundation of Korea, through the
financial aid received from the Ministry of Education, Science and Technology(National Research
Foundation of Korea—2010—330—B00116).

#% Associate Professor, School of Business Administration, Chung —Ang University, jaypark@cau.ac.kr, 031 —
670—3186, Primary author

#%% Director, Samil PricewaterhouseCoopers, npsung@hanmail.net, 02 —845—3471, Co —author
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owned and other companies primarily driven by not only its larger asset size, active business
expansions to multiple countries and widely —diversified business but the structural characteristic
of its ownership.

This study gives the different and meaningful perspectives compared to the preceding studies
where the group of business conglomerates previously classified as family —business is re—
classified into two separate groups. Also, the unlevered betas were calculated in the previous
studies based on the key performance indicators such as revenue and profit whereas the unlevered
betas in this study were determined by multiple market participants for each category of
ownership structure.

<Key words> Business conglomerates, Family —owned business, Ownership structure, Unlevered beta
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