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L] M&AZEl] U HEo| S%3

—  SX|Tt ZLjof M= MEI =t CHE FE2] MAAA|EO| FEE[HA CiSat 22 ¢
o 2E
. M&AA| 2|=0f Hlsl ntrs| =2 AFH = 0| S X|HfF0f o3t 0|2 5
- Rt dEE A8 AG A2 (disciplinary) M&A2| ELxj
o XHjFEFet AFF7t olsfMEnt FFHE 2|
. ZAGAHoo galst MRABTNIE 3 APHY 2H

o

- BIHY Bz EE= Zodts PF0M X|HfFF = FBAoL BT 0|52 FS
St= 20| dEet 7tof chgt 22X 2|
- EC dZ5H = atd B iret 7HX| 7L Qs ABAAUtol thiet o2 T
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AAH A H(market for control)2| XY

T 7|E2 WEREAAEX| Q! 7|HX| x| ZAHA7|S0]| Fefot 4=of|M 2|
EaE4X 0l M&A*l’g°| -r|9|“c'>'3 2EH AR50 REHE 242 &
. E3| 3/uj$£E Sl AZGAH CIES St= ZAGHA| T (market for control)0] O]LEt
- LF A 9—|-=|'-'FFE |2 d 2 3'—"7| F7te| MErt, Z3sAel HEEd, th7|Y

59| =t M&A GAtof| 0] 7|HZEE

= 0% Metdo|n JLtof & AE
19974, MSWIEQ| O|=utof CHst MLjN ZAAH QA
20034, AHZIO| SK(F) FAO|4(14.99%)E J ZAIEHA AT
2003'd, KCce| HCHA|HIO|E{0f] ot ML M&AA =

« 2006'd, Carl Icahn?| KT&G FAOi(6.59%) SEE Sot ZEHN AL
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do|H 710 AL MM 4E7|AU2| 5% W27l MLf™ Mm&AL| CHAO| &|l= &
& (Rossi and Volpin(2004))
- EMHo=z HML|H M&AL| Ci40| E = QALCl= 7Hs/d0] ZIY7HX|E M 1st7| ¢t 4

[

B =¥ E R0l A2 R FIt

e

IUZHO Yo AYHNE = F8Y MaAS| £Hs 2EX oz XuEFot
A2FFF U FFHO E2HY 7|2

- OECDT7tE #EHH U NERIEY A-FFAH BH27} 713 FoFgt =7}

- A3\ B R FFI i 60% Welo| x2S HR51 AS0 = =75t X|HY
FF X 29 ‘23X AGHUL(friendly takeover)'TH0] ZHHS &HE £ = Ho
© Q15} HIO}

T 2 - O L.

. AFFFARDI} YSU4LE FEYM&AL| HIE7}H SOHCH: AT ZTH(Rossi and

Volpin(2004))
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M=ol Hlof et ZIHAZLD[H0| 2EXHU FIAHAFES| g0

HMI MHEY S H S71et AN LEIIAZES| XIo|2 ot AFA = O0|AHe
2 0|=F7|UM&AA| HE2 30% LHLIQ! BtH st=x7|o| AL HF 70%E M2|dt=
© 2 W7} (Credit Suisse(2008), Z! A2 (2015))

MMoZ MEt4 J|YEL OtRE| 52 A OIS YL YATH %S HOE o4

orx

ret »\ oX 4o

Lot 22 FGA = 00| MRAA BEEI= F7171 X (synergy)0il 7|21517| B C}
= AFGAHAAMNE S A 0] (private benefit of control) & Q7| Y
Xto| at= 5t 7t AX| 272l (hubris hypothesis)0fl AT £& 7|¢Ql

Z71Y 2 (% 95%)0l ZHRAX|HiF=F EXHet 7IFSH MS0| U= 7120 LA=0t
S AHiFFA7te] =2 APHO0|9] =5t 914 (2014E 40CH i 27| H R THe| B
SEAIEA| Clie ijE2Y 91.9Z /(S8 HelfIE2L)

Q H> 0% 4% 02
=N
10

- =% A D20 EA &2FJ =Tt X|HfFEF2| APE0|FHo] F2t HiF (40Cl T+ 27
AT F2 7IEX 2 Al= 3.5% W2lQl 2HH A BAXK|E 30% LHLl)
- EE7IYe Fel2 Felrbof cigh QA del |
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- 7|99 E|lgREz Y 2WFHe 2z EM
o X2 =M, sli2Ue| At A|of| M LIEILFZ O] Z|ALZ} mpitAtEhof Z|H6l Ao 23S A
O x| +=x=7d0| A2tE|= AN == 371 dH|of] gt BEt
. HAlo EHA| _$_7|01lﬁﬁ L] Snjets Sot A=/, Fse 0 st 27|52
ZH= M&AA|EHO| EHAM57 T e

WAH 2E{FHe| ZFo| st=dHe] n/dEo IA 7[ofst HE RISLE, 2% &2

MEEEaN7t n&ztE|D, s30| o|dElD AYE LM 3,4MCH7F ZFo &2 H

Host= 7|Qlo AEAL FXH BESE|0{OfF 5l= 7}0] CHst o] 2

- E9| jp27|UHT S| M7=V £ HF, dHHES, SutEe EX 2 dAL]
ME22 REAY7l(entrepreneur)?l 850 o222 &&0Ct= 22
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M&ALL 7| B/= 7388

- MIIME KA M| MAH 2xZ
« 19804CH O ZAXN|C| F=&2 2 M3
e, 34 50| 2™EHZ 2|5 A0 34 7]

I

- 7|97t MRAE X8t 7|gat RH7|He 7K E M5t 2alE 71T |1 S8
¢t QI 1 &7]'5 (external disciplinary mechanism)
- M&AZS| ZE2E/d Niziof CisiA = 2 o|2EX/AHSTH A+ =0| EX (Jensen
and Ruback(1983), Scharfstein(1988), Hirshleifer and Thakor(1998) &)
« TEY MAAE FT5t= HNE7F EUE F4% Mdat dEXe nHM7tsd0] 57t
(Franks and Mayer(1996), Bris, Cabolis and Janowski(2010) &)
« E9| 71Xl 2 =7} F| kst F7H0|M M&AL] HE7|s50| 7HE 2™HHE 218 ZE e
2 "7} (Lel and Miller(2012))
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o 7|do| O|s EAIXt 5 FF7HX|2t2 SCH2tStn kAKX, SUHH S HE} 0| s 2A Xt
s|Mof 7| x5t M&A

o FTF 0[2|2] o5l AKX} AE|H Fo|E YX| ZSl= MAAE S A|TQ| &M Eoj
foloz %2

7HX|H| 1 (allocative)O| OF:l X 7121+ (acquisitional) M&A
o SX| FI17L 71G7HX|of BtHE BE HEE BIGSHX| 2 4L LS WEE 7T F
Kl (informed)7} M ™7t Bl FAIZ Q% (Grossman and Hart(1981))
o XMI7IeI+E M&AZL BIYS A2 MRAZY OIS F7I2 +EXHo| Rt 7HX X0
d/8H (disciplinary) M&A2| H|- 20| F7}st= S

HL ALY MA
. QAE St T H L xHo| FI7|XMel A™WHZ oA

: |23t M&A 7=

ol M MAA|EC| e Eoja?l
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T2 M&A ZHE | 2| Hj

M NAH 23712 MAAHEE ZM%t Nenova (2006) XtE 52 0|30 LIS
O 471 =72t ZLHH| =S H|

- O ¥ MAH2ZE M&A 20| 71E 2t I7t2 A ZF A0 tfst 3Z1t Eofo
XE/do| z|ost BEEl= §HE 71 (CIF37Mol+ X1|E7|- 2111 poison pill2} super-
voting shares 5| &).

- G=::0|=1 CHZHQ M&A HIES 21 A= JT7I2M 23 Lojdiet 2| F37H
O ~0ff &&et HetS Fut (2 FS7H0f =7t A= '=<'>"°'|7|°*01| poison pillZ} super-
voting shares E9])

o UE:1990dLCH 2 EUSH M&A boomE AT OLA|OF 337} (poison pill 5 &Oo{H
Et° 312)

o SY:orxat 22 IEHNAIZIIR 70% LHRIQ| HE AL W AR HYFF7t EXY 5=
=7t (F37H0i =71 A= SA0| Z0|E S 5185I= & Lol 2O} FElg M E)
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O|=3} =2 SHXO Cieh fH = gla FojThoj st xste Qi XEF
M
o
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Hu
rir
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o
1]
o2t

<H 1> T m&A 34 Y H2Ho{X = H|

M&AR| £ gt 02 | @ | u= =y

S4x [ 2RS/oliH = x x O x O
DX 7| K O 0 y o 5

23 ot O O O O O

HtO{ 7| Poison pill x O x O O
XS ZAF 4 x O O O x

ACh3ol 2 o 0 9 o S

X}=: OECD Corporate Governance Factbook(2014), Nenova(2006)
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Fe M&A B E Hl

Nenova(2006)= B7Id F2=718 E=0| 7Y 22t MRANEE HAE I7IE
gt
« 02 G0 HISH 2FFAEIHOM 7t Ro|= S| FFUHELS S TUAT
M7t 7 gt 3 7teks ’é.*01I*1 HED O MAANE7} #dS O|R1 Q= A2E
7t
ot=2 HEHo 2 MRAARHH HHI =71 Bost A2 Fot
. B3 A5FF0 ChE WS AT QLo B Foks HoE Wt
<# 2> T2 M&AH| =+F H|
(173 THE)
- . Fair price for ApPraisaI Anti- Takeover
Fair price for Disclosure non- rights
=} Minori . . Takeover Law
inority index Tendering After a tactics Index
Investors merger
U.K 1 1 1 1 0.86 0.94
u.s 0.5 1 1 1 0.71 0.76
Japan 1 1 0 1 0.29 0.72
Germany 1 0 1 0 0.57 0.63
Korea 0 0.5 0 1 0.71 0.59
x .
I-E Nenova(2006) 14 Korea University
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= P E|= =5 H|AL A%
T o = — — o = T
Ci= X FF Sl #t3HE U He, 2|0 ZF 80| by X| 2= Ao 7|2l
o HAEIYYUo: S5t R 7|HETHe| AL =21 4% el X222 7HE 'UIIE
= 7|¥e 'Fel'e g QIdstn B3 ol= HH = 2+
« Ol 0|3 AE7|Ho| MEZAGXIEO| SO Z 8% LHL|o| X|2S H{sStn Y= At F
H3| Hlid
E95| O|ALS] M| 20| CHS APHE S| B4X mH /dgko| SCljot A
o AtH ol [ QAo T A FFof Holo| HolAHOo| LEHEICIE O|fF 2 AHEAIZE HefjLt S
S2 58 FF 7t B9| 0]H(wealth transfer) 2H|E 0| £ 5
H (o|]&E(2016) S)

O|Al(director)= Z|AIQ| A4S HS ol o|ROlS
Ct= 2Eo| L APHES| £/ o|A (HHTHE H
2009.5.29. M 11 2007.x£.4949)

IR0 Fgo| 7HK| S
SEARRH Y 718 Xzt

rir
£Q

ZEMOR FECYEAS S VALRA SO AT K|k} H|RO0| $HHE| 0] MAAA|
ASFEFARS T} F o
o UUARH 7L 7HE PSRN U= D34 EC= REA M&AN =7 SUHEA 2ot Mt
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i Z=ZF2Ho] M&AZ| &S F2

- O

U TEH2 102 0|2 28 E 5% 0| &S Oij+5}
E 48 *IE2AEa =

o

ZUMBATIEE SIHOI A| S| R0f£X| 20| FHE|0| UX| o} T Ql47|e| X

[

I =7l0j+~E sl of
SEXIH0| 2 H ‘Kf= A &
=A| & AldE H140= H|2Eh
- Ol M&AZ{ofl lojA HFQ
HoZEpn Qe =

) M133= H|
[« L1
T AR TR HH%‘

—
—
O
=

|

=X 22 H|u

sl Zie
3z 9 X}

mok
ox

¢ oh=0] oo = R2

AL
T
<H 3> m7H WHAQFX|E Hl
(EH$l: %)
ot o= = dq7lxE
d BN 47.5 94.9 71.3 58.3
= 4M435(2015)
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—  olo w2} LM = M&A 7ts’d0] H7|E|HLt O|AlR] S29] Ao|7l U2 B
ICHA7| 0| ks 233 sfatets AL HAs
- HHHO| 20| A% -CHA7|¥He| 7= Al £ 20% O|4 4&56t= AE (Jensen
and Ruback(1983) &)
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<13 3> oo MMPUSIS X £(E1.13%)24 BA HE(23YYY) FIHue
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QAZHO|H0| £70IH HEEIS JHoll oM E 5 IHR| FFO| of

02| B2 ‘At A | Xt7 A F
°"M-’F—*1I01I7II HEEC= *I’“-‘H’Sl(
o] m|ofl & =07 <l o ZicH & 7|
(2014))

ghEO| G0l FQ X|UYFFO| FHMZ A A4FFOAE Hol# 7|38 F= F57|3
9| # % (equal opportunity rule)2 & (UK City Code on Takeovers and Mergers)

Aol Xtgr Ao mat YA 0P HYH
Sk

AlO
Alof

market ruIe) Mg ot 49
x| FFo| F = "H"'Oil S4o|RE Mg (deHz

0|2{3t A|ZEXO| = ZHHO| 7| KHAtQI7}o| CHSH B | Xto|

Adolph and Berle(1958)2 S14{o) BIUS siNel Kt 2 olol Kol e olot2
A2 51 oft] S5 FSIOlA HAIL 20 EHgsictn

O 50| XM} Qe A7|0| B7|¢0l BAHS 9% }7I Sl AlZHECH £ 2 742
S 7EH AL 1 2ES AV MHFFOA & er % A7liel K% 571 B7|%
off Ch3t RHAlO| HEAXIREHE Col2ol M2E A 1 slHe AZIRe] X|HjFFoIA
A& 2H 2y

H=o|He| HHo| ‘X[ujFEFLe| s&'0| 7|QUSt=X| E= ‘FIEHS 0| %t A

29
H ojga 7 P‘ e 38

- =TUIIYe B2 AIBA LHS0tF7| SO HIE M| =jo] ZSH =0 F=E HY
3 22 ,
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e R L
siChats 7|2 el

=1

el
ofo A

—  HHHO| M&AA| SZ 1 ojof o ECHE MAYS FX| &1 A= 0|52 237
O =X =7t HEE|[X] = Ak
« Lt M&AAEN Al DH=CHA 7| Rie] OJAt2] 7t & CHE FIHH Q=Xto| EMal A% R
o =7tH2| 278 S0 AN xS C}olfOf of= ME2| R (fiduciary duty)Zt HZH5| HEXE|
Oof 2xFFO| 0|YS HT
- 2t D7\l ojAtZ]l= &4 Y ZX[0l it UALASS I|5H7| {6 SZ7IHo
A EHX| 22 Ql+=F 1

—
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o

2| 2% M&AQ
7} 3% (entire fairness)a!
2™ 7| = (fairness test)
=

A
o
S WHA|Z{0f |7

b

SozNE S

totE 7122

FFE2|0|M apgt

A E
5231 (and), (b) 2F
X!l (business

&

<H 4> Board Decisions in Delaware M&A Transactions ('Z#)

Transaction with a controlli
ng stockholder where a maj
ority of the board is not in
dependent and disintereste
d

Entire fairness, but either (a) a properly funct
ioning special committee or (b) approval of a
majority of the minority will shift the burden
of proof to the plaintiff

Business judgment if both (a) a properly func
tioning special committee and (b) approval o
f a majority of the minority

Xt&: Harvard Law School Forum(2016)
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2

AARXK S I
L2rFFRSol &

o|F S +H =

SHA T =L X2 8 =0| XAime+2S ZA5tH =X ac| SEf7F & o

=l A M M&ATHO
QIS 2 A A3 2e| Bt BX= 239k = FA|

LBO S0f o|st XIg=EHtAlo

= s §
T O

=Y Ao CtYete QA4Atm2 =EHS EO|5H o

Hol+HNE7l EUE EF AxAte] jtiad2s 37t + A2l

Fotuj7tAe oEE THs

£ 50%) 0|42 2 o|23tst 32

o O
= 0|2 X204 Al S7H0i+H =S HE5}

= 10
st A FUWAIH L S THsY

=
2o Z7t= ZHM4E HOt AESH Mz 9%
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ZLHM&AA| EHO|

— ZLUjo| AL S5 M2E|= XAXES 5% O|AF DU AL E IS %A
2510 QA4Xto| ol-tttH MEHZZS X|otst= M7t WM (X2 A X133
X|3eh

. FY 52 EYHoR W 7|7 S ZAANT YoM (jEHHOE Hils £ 0|
Ao| XI22E O+ 52 Sl1X} St= A= O O+ 5= o 20| 221t O EHEA|X}
(EH%%%EE}J&E Edst 2HA|7t Y= XHE Yetch 0|5t Z2Ch7t EgSHA| k= F
Al Eo| 0| 3|7t 1 FA| So| F420| 10022] 5 0| 40| E|l= H2.. (52 ZH0j%
£ Sl0o{0f SiC},

- O|= Yol 15%, BY, ATHES| 30%, YA U YEo| 33% Sof HIsH S &
o AX
= T

- Ol=e| d%= ool 0|2} st 7[F0] glof orFE| B2 x2S U+olE2te S7Hol
THE7} ZHEX &S

<E 5> =2 SR E z[2X|=2
E= s | Z32 | O= g2 | ¥%E | 83
EaXE2E | 15% 30% 33% | 100% | 33% 30% 30%

X} 2Z: Nenova(2006)
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5% K| 22

| B
e LB

Y e} 75 RELOHE 1S He X2ANE E70D
273t= MEH 2K

© 5% SA2Fet 2 +E0M SHMFHEE ZHSHE F Hes ZSAEET} ofY
ot FEEA2A LS 71T YR=KtE AHISHE At

ojof izt A7|H2 S7Hol~0fl U}HE s HAZZS oo IsH 7|E
X F=FL iFXZ2S E/ste A= 10¢
= ds 4=

- SMoix7t HEE|= ZaXZES RAl 28 Mo 5H2 dA Brt B2 S7Hoj
£ REot7| flet SHO|Lt 29| wicje| Zaf

- A3 AFFFE MIASE S8 FA0IZ2| 7|35 & 44
M X
= L

o
1ZIZ 0 A2 A2t FAISt 25%~30% LIS +Ec = He =He e
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= [ -
£ QAL CH3t X|HjES | A
AR ASFF 7H0[8)7} AEE| = A2

o| x|

IItIO
Hh<e

— =< == = N
<H 6> 2015'd =L F82 '8 A RFEHAUT 7|F)
g el EEET L FADEH S
=M FH 22 2015.01.01 1:1.777
(2)1:2.1791
ALOE A} 2 Al A 2016.01.01
(¥)1:1.4158
(£)1:0.7367
ofl A7 0] (il A7 0| 4 H4) of A7 0| 2015.08.01
($)1:1.1102
AN EL(E ML ZE) e =L 2015.09.01 1:0.35
H O] M M| 7l of A A X4 7H '8t 2015.11.30 1:0.09128
St&EEYHA SHEEX|AEA 2015.06.30 1:0.365
SHEIZt M7 2015.06.30 1:2.3643
statH o|zt ghetEtelAH ol 2 2016.02.29 1:0.3826
SO A soistolAz 2015.07.01 1:0.8577

=7 I ANE AN A (hitp//kind kixco k) 20
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