SArerd L #1327 A3=, 2026. 9, pp. 71~88

http://dx.doi.org/10.19172/KREAA.32.3.4

Journal of the Korea Real Estate Analysts Association
Vol.32, No.3 2026. 9, pp. 71~88

2|27|%9| M&A 01471
oo

Zaj0jg 2ROl A7
AR

A Study on the Determinants of M&A Acquisition Premiums in REITs

: The Moderating Effect of

This study investigates the determinants of REIT ac

further reduce premiums, whereas non-REIT firms inc

overpayment. Furthermore, the direct impact of man

self-managed REITs decreased premiums with more

< Abstract >

acquisition experience. Using 506 M&A transactions from ten countries (1995-2022), this study employs
a hierarchical moderated regression model to analyze the effects of REITs vs. non-REIT firms and
management structure (self-managed vs. externally managed) on acquisition premiums. The results show
that REITs pay lower acquisition premiums than non-REIT firms. As acquisition experience increases, REITs

this suggests that REITs’ strict disclosure rules and transparent governance effectively deter managerial

showing that self-managed REITs pay higher premiums than externally managed REITs. In addition, the
interaction between management structure and acquisition experience was significant. specifically,

increased them. Based on transparency theory, these findings demonstrate that REIT characteristics,
information asymmetry, and agency costs drive acquisition decisions.

Acquisition Experience
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quisition premiums and the moderating effect of

rease them. Consistent with transparency theory,

agement structure on premiums was significant,

experience, whereas externally managed REITs
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el SEEs gz o8 0.50 1.00 | 0.00 1.00 1.00 0.00 0.00 0.00 0.00
ZAHHL o147 1.88 | 2.04 | 1.68 1.00 10.00 1.72 1.39 1.00 10.00
At Y 233 3.08 1.47 0.00 4.00 1.58 152 0.00 4,00
A7|Y A2 6.63 659 | 0.62 484 8.04 6.68 1.00 3.61 9.54
ol 5 duf 0.44 0.00 1.91 -9.29 9.57 0.88 9.43 -61.48 | 49.89
ool4+7|Y ROE 0.35 069 | 278 | -1820 | 12.60 0.02 1.53 -11.54 | 20.35
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AU 7|dAE 0.91 0.74 1.53 -2.44 12.70 1.07 571 -0.01 81.09
A SEHEHS 2| S 1.78 195 | 087 1.00 3.00 1.60 0.84 1.00 3.00
37H0s o8 0.26 0.21 0.40 0.00 1.00 0.31 0.46 0.00 1.00
Ql47|H O{EHIO|Z 064 | 0.73 | 0.44 0.00 1.00 0.55 0.50 0.00 1.00
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<H# 5>9} Zo] Zj= 0E1¥0ﬂ e e dube
Ot 2. = oj1el Qi mejulyd It
<E 5> 22 080 M}E 4 24
T 1 2 3 4 5 6 7
1. 7t ZE|o|d 1.000
2. 8|z o - 105%x 1.000
3. U+~FH -.052 106%* 1.000
4. AY HH - 103+ A48xxx 017 1.000
5 QA7 A= -.050 -.055 232%%x -.093%x 1.000
6. A+ T it -.029 -.065 051 - 076+ 104%x 1.000
7. TQ147|Y ROE 013 47 wx -.036 A17%%% -.102%* -.081x 1.000
8. WI7|Y BHE 3| 015 169%x% -.026 077+ -039 -011 223%xx
9. A 7Y AL 029 -.039 -.041 -022 - 259xxx -.020 -016
10. 2% -.008 198xxx =114 173w — 19w .054 042
11, 37K o & 094 - 118%%* 014 -.094%* -060 -013 -018
12, 91£7| O EHIO| 038 193k 045 218xxx .054 -.052 -004
13. MQI~7|Y O EHPO|A 092%x -.066 - 143%xx .001 - 089+ =113 -031
14. 7|2 BRA& o2 -.044 - 197xxx A7 4xxx - 206%%x 071 087+ -017
15. =4 7t 7124 -024 - 143%xx 071 - 128%xx 214%xx -.020 -044
s 8 9 10 1 12 13 14
8. LQl47 | | 1.000
9. A 71U A= -.006 1.000
10. 2| =4 093+ -.048 1.000
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2 1% p<0.1, ** p<0.05, *** p<0.01



80 HSAteAT 32y 3=
2. 2|2 of5o| M2 SYRY BN Hut e 5xo] =59} Ry AYAR)S H548F
o] Bdfl wHl4ofA mgo] Mol 17.5%0A
<B 6> 2ol QAR F HAURA A, ChST 215%2 ABFon], ol X AuIt ArHYY
<E 6> 2= {80 [HE AX =24 3| {=M
EE‘II] EEHZ
B B t-value p-value B B t-value p-value
(A4 24.322 1.177 .240 22.832 1.107 269
A A =2.237%xx -.155 -2.880 .005 -1.920%x -.133 -2.425 016
o271y A= -.602 -.021 -.378 706 -.393 -014 -.247 .805
Rl 5 it -.189 -.054 -1.112 267 -.181 -.051 -1.065 .288
oeol47|" ROE .028 .003 .055 957 128 .012 250 .803
moI47 | IR .001 .001 .023 .982 .008 .008 172 864
SO AR .075 .013 278 782 036 .006 133 895
Z| 24t 1.167 .042 752 453 1.680 .061 1.070 .286
K04 2 6.409** 116 2.231 .027 6.004*x* 109 2.090 .038
Ql47|Y O{EHIO|A 1.212 .024 431 667 1.651 .033 587 .558
mol47|Y O EHO|A -2.163 -.043 -.752 453 -2.232 -.044 -.778 437
7|12 EQRE o -2.380 -.045 -.891 374 -2.901 -.055 -1.084 279
=4 7t A -3.013 -.050 -1.011 313 -2.965 -.049 -.998 .320
NIEERGE- -7.438* -.155 -1.913 .057
[2] 2+BH
(1] * [2]
1S /41RY/27F o] Yes ves
R2 167 174
Adj. R2 059 .065
2z BEQ At 23.348 23.279
F-sAE 1.546%x* 1.59 1x%x
23 2o
B B t-value p-value B B t-value p-value
(&4) 22.910 1.110 268 16.196 .802 423
ArY 2 -1.925%x -.134 -2.430 .016 -1.385% -.096 -1.772 .078
Q47| &2 -.280 -.010 -.175 862 -.202 -.007 -.129 898
Qla S 441 =179 -.051 -1.052 294 =211 -.060 -1.271 .205
Q47| ROE 21 0N 237 813 -.036 -.003 -.071 .944
mol7|Y 2| .006 .006 136 892 .008 .008 A71 865
A 7|1 E R .038 .007 41 .889 .039 .007 149 .883
Z| S8 1.637 .059 1.041 299 1.347 .049 876 .382
7104 o & 6.071x* 110 2111 .036 5.791%x 105 2.062 .040
Q47| O{EHIO|Z 1.867 .037 .659 511 .802 016 .289 773
Iol47|d O{=HO| A -2.413 -.048 -.837 404 -2.589 -.051 -.920 .359
7|E ERAIE o8 -2.574 -.048 -.945 .345 -1.821 -.034 -.684 495
=7 7t AHe2j -2.871 -.048 -.964 336 -3.967 -.066 -1.361 175
[11 82 0 -7.275% -.151 -1.866 .063 5.004 104 1.090 277
[2] Q14AH -.506 -.033 -.660 510 3.661%x%x 236 3.191 .002
(11 * [2] =7.277*xx* -474 -4.789 .000
S /ARY/7 E{D| Yes ves
R2 175 215
Adj. R2 .063 107
2z BEQAf 23.294 22.740
F-8AE 1.570%%* 1.997xxx

1 x p<0.1, ** p<0.05, *** p<0.01
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A

4714 mjulY Afojo] BAS Huster] Qo] £ Z7|o] @7} opd 7|dof Hlsh A4 HA mejoldd
A olghg SIThe AS SAMoR ST B 20 o] W 7.438%p O Wg QujRic). BEl 32 £
2| = o B9 A= -7.438(p=0.057)2 R-2|5tH, 2 BIHGEAE)E LHs7] A A4 Faao]
<E 7> 2|2 PRQFO| M2 AN 2 B|HEA
D [==T))
B B t-value p-value B B t-value p-value
A4 28.254 1.232 220 23.154 1.005 317
At =3.670%xx* -.255 -3.329 .002 =3.935%xx -.274 -3.547 .000
o271y A2 114 .003 .042 .967 .103 .003 .038 .970
Rl & dut -1.202 -.109 -1.477 142 -1.215 -.110 -1.499 136
ojl+7|Y ROE .077 .010 143 .887 .204 .027 378 706
Rl 2| E|R| .024 .038 556 579 .023 .037 547 .585
SHA AR 319 .023 337 737 .637 046 664 .508
Al S8 -1.264 -.052 -.664 .508 -1.695 -.070 -.886 377
S0+ o B 6844+ 31 1.685 .094 7.095% 136 1.754 .082
Q47| O{EHO|A 1.187 .025 333 .740 1.266 .027 356 723
ojQl47|Y OfEHO|A 2.525 .056 .637 526 2.894 064 732 466
7|12 EQR|E o2 -.820 -.015 =21 834 -.749 -.014 -.194 .847
=23 7t Ay -1.996 -.033 -476 .635 -2.636 -.044 -.629 531
[1] 2|z A2 R3 6.769%* 142 1.664 .098
[2] A+BH
[1] * [2]
He/=7F 4O Yes Yes
R2 276 .285
Adj. R2 105 113
AUz BER2L 19.993 19.907
F-SAIE 1.618*x* 1.655%*x
GI=1g 2o
B B t-value p-value B B t-value p-value
Ar4e 12.524 .565 573 10.039 468 .641
At 2 =3.409xx -.237 -3.192 .002 -3.486%xx -.242 -3.291 .002
Q47| 2 2.971 .087 1.107 270 2.359 069 .882 379
o+ 3 gt -1.158 -.105 -1.493 138 -1.177 -.107 -1.530 128
m9l47|¥ ROE 159 .021 .308 759 .078 .010 153 879
ojRl47|Y Sl 2R]| .012 .018 .283 778 .009 .015 233 816
HHAE 7|EAE .345 .025 374 .709 431 .031 A71 .638
A= -2.502 -.103 -1.360 176 -2.138 -.088 -1.167 .245
37004 o8 8.016xx* 154 2.067 .040 8.069*x* 155 2.099 .038
Q17| O EHPO|A 1.095 .023 322 .748 1.072 .023 318 751
Iol47|Y O] EHIO|A 1.897 .042 .500 .618 2.456 .054 652 516
e e 2.554 .048 676 501 2.929 .055 781 436
=27 7t Ay -4.056 -.067 -1.008 315 -4.107 -.068 -1.029 .305
[11 8= #2|93 6899 144 1.773 .078 16.638%*x .348 2.780 .006
[2] Q1474 =4, 186xxx -.333 -4.437 .000 1.303 104 475 .636
[1] = [2] -6.047x* -.533 -2.128 .035
H=/=7F HO| Yes Yes
R2 349 363
Adj. R2 .188 202
Uz BELAf 19.050 18.885
F-s8A% 2.165%%* 2.249%x%

1% p<0.1, ** p<0.05, *** p<0.01



82 HE4H

T+ A2y A3z

r

B, A% L -0.506(p-05102 EARCE Rolatx | AR
Ut R 4 axolyel Qs 2EALR A
SAEYS] ARE 1200002 R A oo
27} o 713t 227]90] Aol 4 T 947}
A melolgig Aol B 96 2BAHE 2 L o s wser s seeso] QoA
27Re] 2RENE AETOR BAskTt
olgto] B 3661 fellell Brllm Alxsle L o ol
(reits = 12 B B16%CIIA=-3661+-7.277) 00 Wi o e orere o
@asil B, e= 9ol HE Marginsplot® o qxgeict o) £y oz 2jwstel, 21A
270l Bung elxst ohd A0 ek me) T e
UIPE ot WA, RIS WA BN amo) sear zejoel e g ot anHel
2 sletot Aa 242 wart oA eare bl
Plzojve) a7y 2UaT SHE B 1, 9%
3. B2 BEIRR0| M2 2lA=Y 24 2 Aol FHPA 2% 7|Qe A47H majnjge
GRE W, 220} ol 7S 4714 Lejolg)
clEel BERRd UR9E, 2Ew 018 TS g o sojar Sl 25 RNF YL ol 228
SO REW VN AT ALY DA AT gorar mAl 2wk MeA JQoINE BRRoR v
oad 2RI S SEEPSU AUSAE T g 0n o) Boyme) BuazR ololrl: Haol
dariiol 914712 Zelolelel RO 20 BY Lo ol ma sae] A AEA A A
& UHEP= ~3.670, pOOL. STMUE ST U Hyorxiol onrg Alojsto] 9xTe IRHA
714 mejol ol fOlR Y QUL TANBS 100 o e e nat e srolsioin
084 PO, I 8 BA SEESE BAT EH ax meigy v 2a, Aolwey 220t A8
w2 2% R MARTUS WAC AT 0ID werg aixuct 9414 mepojedol w2 ol
(p=0098)2 (9l Aabk ofebale golabl ek ST T e 2oral opm
T ol AR SR HREASE SR qhe0a 2 05 95 158 AN BaK o
ROl e At menjgg Mg doig ot e e
o 293 UPIES S AR AUCAE o0 exy A} gidoz vaslel AU AR
PR HE ATl 41800700002 FEAFH. T o jeje) wigol gatol wer ol Al o &
2990 Qo) B FATGL 5 DRI A o g moiors ximere A0 sAL
At Q4714 B20lg 2500 $OI2 BUT AY L woonior erane sdag Aoy 5
AU FEE AW, FIEET A 2 WL g caggo) arkess Apimelg s A4t
7 Aoy e AR 2D 4% TRASAN e paapie v getelg Bz olg A7
ox delg el Yo Eae Aol fAn oo s e T
wom, AR WAFFA APTEA TLASIA N g gz e wold AUy Aat As
T T0.047(po0.030)2 S0 FRAWF RAS 00 L si00) 21 Yol SHY) Tt 58S
A HERTE, SR SRR P WE Marginsplot® st srpaabt saebl Uerte e, o
UrdEel gUns AEay Az Qb x D T o e
Aojele geb] Ageke we, Almelg elxel 0 e et olal s
Q2717 melojgle sletel FA1E BT, orle olor] el Sleteielel Aol oA e

SA§ 4ol shels|oict.



227199 MRA Q14714 Z2(0|Y

2. MARY
SHRA AAPES Cheat ek A, 2 A7 MEA

Fo) AbE] o]e) 71 SEN(HAIZ HFt 9]
A Rl o5 SR 4 Uk A

A2 shelsholct
ol A Z1eke] AUITATF HYRY Wb BEF
ool YL F 4 Ukt el S ¥ 4 Uck

@t 55] 2x0) £ ol 23 B v, &R
e Agstel, Ae - P& -

of xjol2 Yrgste] LHFO M, X FW} T
g ol ofUet AR Ax Ei AgneY
2|29] 7ie] gl wet oAWK 02 Uepdth AL
UBH 02 Holzolh. ol 3 2% A=Y HaE
g vl Avol F3t 7|actRg AT

Al X

MCoJ =g

o]

e

rg

s}

0

e

o

o2k

o

[

=2

>

rlr

o

ro 1T

4 =
N
)
Y,
ox
k)

ro

>

o

opf oX 1X L oo
(]

o =2

o

>
in)
fol
o
12
ro -
1o
>
>
Y,

4 ¥2 ox
ox —L_-“ oo o_>d,
rlr e fjo
G

i)

SRR AP e oheat 2k 2 2lE AlA)

0.
»a
i)
o,
fo
I
10
ol
ok
oX
2
.
2
e
rg
=2
>
rc
re
1 Ho

AYR0 A A4S 2UaT 83

At cheal Zre AAPES AlZsich AR, 21X

Al=7t At 71<do] wlsl A1 HAle2 detst=

S8AYU AHdAR AeE 2 QlSS E4

olo 2|25 &&3t FEA ARZAITY 252 =0l
S

7] 9lal, 93 A WYL A

i
g_n“
)
Lo

g !
AolA AhH o of e mejulde Algsts 2
o gl AP|e]Y 220 A, A7 AL
Al 9% Hob1e) Aolg SEsHAL ol At
N AE WA oot § 3

oI5t Alex] Beto] vlabalstc. AU, 9
zof thelel BAIS ks Slsh Apake
o 84 AAS ket B asi,

rd

2

7

Lo o2 o2 o oY O ndl

ol
b
o)

S
>
ox ©
i)

e
>
p
D)
[7_;':
=l
fo
Jo
L
uju
10
L
ro
>
N
N
=]
o o
=)
o2

yli

_,4
o[
olr
Ir

he Aol HettR R, O ARt 200 H]
1£9] B4 A A S BYs

ok

o
Ir
o
i)

>

la)

2

o

A
)

S & o gy
pQr

[ D

ol [ RN
k)
T
M
M
N
>
)
k1
=)
re

n ol
rr
3o
ro
o
ju

ol
-

oY E EAIEITH 4 %
MASol R AYeS wolx| 23t ot
4 799) Aok, Bl gel MY Vg, BE el
7 SolA 7195 2o el

=M, AXA - A=A o) FAlol Het oAl
o} 2 Q7 10702 Al BAstgiol) 7t 2t
At 74 252 olAHoR WgstAl Rl
¥ ATlNE BhE Eb ggEz 058d
(multi-level modelling) £+ m'd tlojE] FZ42 &
s olelst P Aok Yk Wt olck.
o 718 o]



84 HFARIAT A32Y 3=

2 ojgA AdZ2HeAo it A7t e ofor T
Zlojct.
I & A7s =2 M&A AOA 2=

N

A4 A47Hg mejuld AR AR R B4
shiL, 2= of i, WeR3, AP HY deAES 2
FRoR AATozM, T I Y= M&A 48t
oF Al Al F237F 712ALES} ol BAl, ARA Al
APde Asdthe AdA 9oE 7Hlt
2R 2026 5Y 14Y
ERAAY ¢ 20269 69 23Y
AREHY - 2026 79 24Y




212799 M&A 214717 Z2jje] ZYROl A Q4% 2T 85

o

L1123

ox

o 4
ron 5
4

-0
> T
I)lo

. “REITs®| £Q7127} 7|%71|0j| |2}
A, TREOIT, 14 H28, SRFUS!
. 2006, pp. 117-144

L2229 DAY, “LOIYT|QURHH LIt CHA:
W7HE9| 4| Uit 7HEA BHEEO 0|3 Fk
SO 0 33p0] AHUDHS 01GTt BAT, T
st H63 M43, SHAARE|SRI3t8], 2011, pp. 301-

=2

u
0

o re
oZﬂ

ng
Elis

|20

ol
e

A

I ox rQ rH foh o [

i O
45

A| EAAIAIRIO| F8 R[S ZEUAY
A7 24| OIES F40E", 1
A25, FHRALEARMSIS|, 2019, pp.

-

4. QA - eSSt "FAREA I S0l 0|2 = GOl £

D —_
A7 SR FIAY YAl B LS FAO2",
SEAIE(R|, M43 M2E, CHSHESAIE], 2025, pp.

ol O

-

5. =45t “Diversification Effects Associated with Economies
of Scale and U.S. REITs Mergers”, "HSASHA L, %178

A5, sr2HEEAEAMSHS| 2011, pp. 135-158

6. M B3 UL, OIS Y 47N TRi0je:
HIZU|A BRUGDE BE 7|9 O1R0] ZUEW, THTHY
AT, H29W M1, SFRHUFY, 2026, pp. 41-64

7. OlYat- 2AE, 7|20 DY £50] ORI FE-
X4aF40t3 (PSM) 013210| (DID) & HE3H 241", T3t
Mausts| e, 23 A32, SHBYMSLE, 2014, pp. 411-
440

N

8. shaX . Z3|H, “ZZol
o] HAIAZ 20| W
AH56H H2=, MEHetn ShRREY A4, 2018, pp. 313-

341
9. Ajayi, 0. D. and Akinsomi, O., “Do internally managed

OMIfE 7{ZAte} YytolItE 7z

2T E
BRI V3t AT, TYHEE,
°

[

REITs manage earnings more than externally managed
REITs?,” Real Estate Management and Valuation, Vol.
32 No. 4, 2024, pp. 28-43

10. Alexander, J. C. and Springer, T. M., “Valuation effects
of REIT mergers and the role of diversification,”
Managerial Finance, Vol. 44 No. 4, 2018, pp. 424-438

11. Alexandridis, G., Antypas, N. and Travlos, N. G., “Value
creation from MR&As: New evidence,” Journal of
Corporate Finance, Vol. 45, 2017, pp. 632-650

12. Allen, P. R. and Sirmans, C. F., “An analysis of gains
to acquiring firm's shareholders: The special case of
REITs,” Journal of Financial Economics, Vol. 18 No. 1,
1987, pp. 175-184

13. Amel-Zadeh, A. and Meeks, G. “Bidder earnings
forecasts in mergers and acquisitions,” Journal of
Corporate Finance, Vol. 58, 2019, pp. 373-392

14. Asquith, P., Bruner, R., and Mullins, D., “The gains to
bidding firms from merger,” Journal of Financial
Economics, Vol. 11 No. 1-4, 1983, pp. 121-139

15.Baum, J. A. C. and Ingram, P., “Survival-enhancing
learning in the Manhattan hotel industry, 1898-1980,”
Management Science, Vol. 44 No. 7, 1998, pp. 996-1016

16.Bers, M. K. and Springer, T. M., “Economies of scale
for real estate investment trusts,” Journal of Real Estate
Research, Vol. 14 No. 3, 1997, pp. 275-291

17. Bradley, M., Desai, A. and Kim, E. H., “Synergistic gains
from corporate acquisitions and their division between
the stockholders of target and acquiring firms,” Journal
of Financial Economics, Vol. 21 No. 1, 1988, pp. 3-40

18. Campbell, R. D., Ghosh, C. and Sirmans, C. F., “The Great
REIT Consolidation: Fact or Fancy?,” Real Estate
Finance, Vol. 15 No. 2, 1998, pp. 45-54

19. Campbell, R. D., Ghosh, C. and Sirmans, C. F., “The
information content of method of payment in mergers:
Evidence from Real Estate Investment Trusts (REITs),”
Real Estate Economics, Vol. 29 No. 3, 2001, pp. 361-387

20. Campbell, R. D., Ghosh, C. and Sirmans, C. F., “Value
creation and governance structure in REIT mergers,”
Journal of Real Estate Finance and Economics, Vol. 31
No. 2, 2005, pp. 225-239

21. Campbell, R. D., Ghosh, C., Petrova, M. and Sirmans,
C. F., “Corporate governance and performance in the
market for corporate control: The case of REITs,”
Journal of Real Estate Finance and Economics, Vol. 42
No. 4, 2011, pp. 451-480

22.Capozza, D. R. and Seguin, P. J., “Debt, agency, and
management contracts in REITs: The external advisor
puzzle,” The Journal of Real Estate Finance and
Economics, Vol. 20 No. 2, 2000, pp. 21-116

23.Cho, S. Y. and Arthurs, J. D., “The influence of alliance
experience on acquisition premiums and post-acquisition
performance,” Journal of Business Research, Vol. 88,
2018, pp. 1-10

24. Dong, M., Hirshleifer, D., Richardson, S. and Teoh, S.
H., “Does investor misvaluation drive the takeover
market?,” The Journal of Finance, Vol. 61 No. 2, 2006,
pp. 725-762

25. Eichholtz, P. and Kok, N., “How does the Market for
Corporate Control Function for Property Companies?,”
Journal of Real Estate Finance and Economics, Vol. 36
No. 2, 2008, pp. 141-163

26.Elayan, F. A. and Young, P. J., “The value of control:
Evidence from full and partial acquisitions in the real
estate industry,” Journal of Real Estate Finance and
Economics, Vol. 8 No. 2, 1994, pp. 167-182



86 HE4ARIAT A32Y 3=

27.Finkelstein, S. and Haleblian, J., “Understanding
acquisition performance: The role of transfer effects,”
Organization Science, Vol. 13 No. 1, 2002, pp. 36-47

28.Fowler, K. L. and Schmidt, D. R., “Determinants of
tender offer post-acquisition financial performance,”
Strategic Management Journal, Vol. 10 No. 4, 1989, pp.
339-350

29. Glascock, J. L., Zhang, Y. and Zhou, T., “A Review and
Extension of Merger and Acquisition Research between
REITs and General Corporations,” Journal of Real Estate
Literature, Vol. 26 No. 2, 2018, pp. 223-253

30. Haleblian, J. and Finkelstein, S., “The influence of

organizational acquisition experience on acquisition

performance: A behavioral learning perspective,”

Administrative Science Quarterly, Vol. 44 No. 1, 1999,

pp. 29-56

.Haspeslagh, P. C. and Jemison, D. B., Managing

Acquisitions: Creating Value Through Corporate Renewal,

Free Press, 1991

32.Haunschild, P. R. and Beckman, C. M., “When do
interlocks matter? Alternate sources of information and

3

=

interlock influence,” Administrative Science Quarterly,
Vol. 43 No. 4, 1998, pp. 815-844

33. Hayward, M. L. A. and Hambrick, D. C., “Explaining the
premiums paid for large acquisitions: Evidence of CEO
hubris,” Administrative Science Quarterly, Vol. 42 No. 1,
1997, pp. 103-127

34.Hayward, M. L. A., “When do firms learn from their
acquisition experience? Evidence from 1990-1995,”
Strategic Management Journal, Vol. 23 No. 1, 2002, pp.
21-39

35. Healy, P. M., Palepu, K. G. and Ruback, R. S., “Does
corporate performance improve after mergers?,” Journal
of Financial Economics, Vol. 31 No. 2, 1992, pp. 135-175

36. Jorgensen, G. and Harbecke, Z., “Acquisition Premiums
and Market Shocks: Firm-Level Evidence from Global
M&A Transactions,” Master Thesis, University of Gothenburg,
2024

37.Kallberg, J. G. and Shimizu, Y., “Acquisitions and the
Opportunity Set,” The Journal of Real Estate Finance
and Economics, Vol. 66 No. 4, 2023, pp. 904-938

38.Kim, J. and Finkelstein, S., “The effects of strategic and
market complementarity on acquisition performance:
Evidence from the U.S. commercial banking industry,
1989-2001,” Strategic Management Journal, Vol. 30 No.
6, 2009, pp. 617-646

39.Kim, J.-Y., Haleblian, J. and Finkelstein, S., “When firms
are desperate to grow via acquisition: The effect of
growth patterns and acquisition experience on acquisition
premiums,” Administrative Science Quarterly, Vol. 56
No. 1, 2011, pp. 26-60

40. Kusewitt, J. B. Jr., “An exploratory study of strategic
acquisition factors relating to performance,” Strategic
Management Journal, Vol. 6 No. 2, 1985, pp. 151-169

41. Levinthal, D. A. and March, J. G, “The myopia of
learning,” Strategic Management Journal, Vol. 14 No.
S2, 1993, pp. 95-112

42.Loughran, T. and Vijh, A. M, “Do long-term
shareholders benefit from corporate acquisitions?,” The
Journal of Finance, Vol. 52 No. 5, 1997, pp. 1765-1790

43. Malmendier, U. and Tate, G., “Superstar CEOs,” The
Quarterly Journal of Economics, Vol. 124 No. 4, 2009,
pp. 1593-1638

44 Moeller, S. B., Schlingemann, F. P. and Stulz, R. M.,
“Firm size and the gains from acquisitions,” Journal of
Financial Economics, Vol. 73 No. 2, 2004, pp. 201-228

45. Nadolska, A. and Barkema, H. G. “Learning to
internationalise: the pace and success of foreign
acquisitions,” Journal of International Business Studies,
Vol. 38 No. 7, 2007, pp. 1170-1186

46. Omokhomion, I., Egbu, C. and Robinson, H., “Real estate
investment trusts (REITs): Management structure and
performance,” RELAND: International Journal of Real
Estate & Land Planning, Vol. 1, 2018, pp. 143-154

47.Park, N. K., Ko, C. Y., Kim, J. and Kim, H., “Merger and
Acquisition Strategies of Platform vs. Non-Platform
Firms,” Academy of Management Proceedings, Vol.
2021 No. 1, 2021

48.Rau, P. R. and Vermaelen, T., “Glamour, value and the
post-acquisition performance of acquiring firms,” Journal
of Financial Economics, Vol. 49 No. 2, 1998, pp. 223-253

49. Reuer, J. J., Tong, T. W. and Wu, C.-W., “A signaling
theory of acquisition premiums: Evidence from IPO
targets,” Academy of Management Journal, Vol. 55 No.
3, 2012, pp. 667-683

50. Roll, R., “The hubris hypothesis of corporate takeovers,”
Journal of Business, Vol. 59 No. 2, 1986, pp. 197-216

51. Rosenbaum, P. R. and Rubin, D. B., “The central role
of the propensity score in observational studies for
causal effects,” Biometrika, Vol. 70 No. 1, 1983, pp.
41-55

52. Sahin, 0., “The performance of acquisitions in the real
estate investment trust industry,” Journal of Real Estate
Research, Vol. 27 No. 3, 2005, pp. 321-342

53. Sirower, M. L., The Synergy Trap: How Companies Lose
the Acquisition Game, Free Press, 1997

54.Slusky, A. R. and Caves, R. E., “Synergy, agency, and
the determinants of premia paid in mergers,” The
Journal of Industrial Economics, Vol. 39 No. 3, 1991, pp.
277-296

55.Vermeulen, F. and Barkema, H., “Learning through
acquisitions,” Academy of Management Journal, Vol. 44



56.

57.

58.

59.

60.

227199 MRA 21474 Z20|d 2Y R

No. 3, 2001, pp. 457-476

Womack, K. S., “Real estate mergers: corporate control
and shareholder wealth,” Journal of Real Estate Finance
and Economics, Vol. 44 No. 4, 2012, pp. 446-471
Yap, K. H. S, Ong, S. E. and Yeo, W. Y., “Demystifying
the Management Structure Puzzle: an Empirical
Investigation into the Drivers of REIT Internalization,”
The Journal of Real Estate Finance and Economics, Vol.
57 No. 3, 2018, pp. 367-399

Zaheer, A., Hernandez, E. and Banerjee, S., “Prior
alliances with targets and acquisition performance in
knowledge-intensive industries,” Organization Science,
Vol. 21 No. 5, 2010, pp. 1072-1091

Zollo, M. and Reuer, J. J., “Experience spillovers across
corporate development activities,” Organization Science,
Vol. 21 No. 6, 2010, pp. 1195-1212

Zollo, M. and Singh, H., “Deliberate learning in corporate
acquisitions: post-acquisition strategies and integration
capability in U.S. bank mergers,” Strategic Management
Journal, Vol. 25 No. 13, 2004, pp. 1233-1256

ro




88 ESiefAT A3y A3z

<ZE2QOky

(Sim, Seung-Hyeon)
(Ro, Seung-Han)

ol o[>
ro ot

= 1995HFE 2022 AMK] 1070= 506712 M&A 72l HIO|HE HIECZ AN ZH 37 Z2HS
x-|_9_5+o4 2|X o8 gl 2I2|LH0| Q17 =2|0|Yoy| O|X|= Pkt QlAsio| XA FUIE EAM8ICH 2 AD}

[LENa PUN

BlXS 2|A7f ofl 7|YECH W2 o7t mE|ojgle X|EMon| Q40| EMELE mP|De He
ZaAlzick 491 2127} oft Jlgie 28 A Al Belolelol SHICE Ol eiZiet 3| e S X7}

O 1- O
2griol Ty AgS itk S Ol=o) wec UE, BelREe XjpElY et Sistey
PIAECH O 2 0|2 RISsHs HOE LI Lopt 4338 2AoiMs APz 2lxo| F2
P4E| B2e® Zeils Ue U Il Bl ZaiRE Sple 2018 B3 ol o
Zil 34 0|22 HoR 2| 1RO S4T H HIKAY L Ci2I9l BIB0| 7| ol ZHS ojns Hy
Q0I%jg Holgitt

Hl

2

4

D bE =2|0jY, 2lx, 2= 2Ry, o





