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• (privately negotiated deal, private deal)

• UK+EU 
• ( ) 
• (voluntary full takeover) 

•

•

• Voluntary full takeover
•

•



Gam, Yong Kyu, Woochan Kim, Yongjoon Lee (2026), “Does the Mandatory Bid Rule Ensure Equal Treatment of Shareholders in 
Acquisitions? Evidence from Deal Structure and Pricing” Working Paper



•

• (Private Deal)

• Post-deal ownership 2.8%p
• Pr(Post-deal ownership > Threshold)
•
• Source: Lee, Yongjoon, Bushik Kim, and Woochan Kim (2025), “Does the Mandatory Bid Rule Discourage Acquisitions 

above the Threshold?”

• (Private Deal) + (Public Deal)

• , ( )
• Source: Gam, Yong Kyu, Woochan Kim, Yongjoon Lee (2026), “Does the Mandatory Bid Rule Ensure Equal Treatment of 

Shareholders in Acquisitions? Evidence from Deal Structure and Pricing” Working Paper



Lee, Yongjoon, Bushik Kim, and Woochan Kim (2025), “Does the Mandatory Bid Rule Discourage Acquisitions above the Threshold?” 
Asian Review of Financial Research 39(1), pp.125-170



11



• ( ) ( < )

•

• ( ) < ( )
• 90

• (1 = 130, 1 = 160)

40% 100%70%

130
160



•

• 2023, MBK+ ( , 19 )

• 2023, ( , 36,700 )
• 2024, ( , 13,000 )

• 2025, VIG ( , 12,500 )

• 2025, SK ( , 12,750 )
• 2026, ( , 16,000 )

• 2026, EQT ( , 12 )



50% + 1 
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• 40% 10%

• 6 1 ( 16.7% )

•

• 40% 70% 50%
56% (= 0.4 x 0.7 / 0.5)

•

• + ( , 
156% )

• - (disparity) , , (dual listing) 



(Lowballing)

0 1002524

0 1002524

6



(Lowballing )

• (reference period) 
• 6 12 lowballing 

• (acceptance condition) ( )
• 50% 

lowballing 
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