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1. % Fxr R BB

Ho RERIAA 71do] Aol 7] A= FHflol W33t of
3o, REFMS A 71222 WEHQA HIE 5 AT HE S
FFatodol o} A g o] F 7|4y WA A HF ojE= Y
e F7)1HQl Roln, Eg 71de] K9 K (internal growth)Tre2E F
BlalE REREE Wilele EZd A&sn FFEA A&7 A&
Aol vz A Aot} FEF R/ Fflo A3 e 7|HS A m
S7F ol Mopdr] JET FUHE ot AAlY w4 ZIdIAE BF
S sldof e Ao HlE 7ide #AQ Roln, oI ¥ KEH
WS TZ2FA 37 g3 93 A9 A& &8 F U= v
Zo A 7t FHoH U HQ Aol HlE ¥ 5% - Gl & & U
on 7]gde] M&AS 43 HRM i A AHFH A I B
e o] 2zt @Al M&AES ARHoz g430d ole 7199 RER B
HE dAY AU R %K B(synergy effect)E glHsIE 71E £ ¢
9] stz E AHojn.

23 o] 7|49 4£HFEEe Uz M&AZE A3 87H= A7)
= d™ol §NE Holth oAl Adel JHe FTug Hol do} EE L
2 MRS st or 3t =3 ¥ A A3 globalization)d] A= A<
3 BERAE 2 JUY 923 SEE 0¥ 23 3 T2 MHE
HE¥S ZUYAN3E g F g A2 HAJoy o)Hd 2AEE <
sted 719e e MBEH) WE e MEREUN) AEYE F 3
= 3702 st Ao,




A g, 8lyt A= olE T M&AZE E9 7IdE wdes A
2 AR RT3 MEAE 53 ©¥5IRE THEHET 3F= #AGst2 3
= AA7F Y M&AZH 8% REEKOZ HZ4H1 35S B
Mo AT, £33 G B LolA ol 7] A, AAsk7] #3l, 7
AL A7, /HEKEY BKRLE M BEHILE FHSIe Aol 2
sle] "iE At & 7 AR

L uete] KPEIRES IMFAIE ol¥F ZHAZ #7439 ogs ¥ 7 o}
U2t EER Mii(moral hazard)E U3 ¥l FAEBMNAA L2 4
Bty ek olEj e BH9 oI & FE3 st dAT 7Id2 1
Ag 714U E FAT 7L R4 VYR 7Y BERES NS
T BFEHE 237 A8 7149 BREC] ST7HI o @A 7Ig e
M&AS BaAol ArZIga gley o2 A3t MBREEE HET + 3

I REH SUE QF KAKEL 8 FEER R kEh Z3E KX
EEY 4% 7I1dE & UG

M&AS Mol @ + YT EiFELS Mk, JFHFEKE RAHBRH X &
FEsko] RS i Sol Jdoy, M&AS Fdd HBE LY EA= BB
EA:, FTBRE, WmEMERE ARG, Hift 3 BREE iRk 5
of A= A,

714 9] M&AO QoA %5(%e HFuHze HEEHART, KRB, KK
Y2 RE 9 HRFEZ, A3 WERTE, HHRALE, Feks|SHEM mLEIE 2
2 9% FYo FAAS Fol U, A4HY A Y SEAA ©
2} Alokol] o3t 3t AR FEEe HE FAEAN F A ol
A7 AAA = AAAHQA @d AR FHHA e TIdDHEA
EFEES A 3= Aol

AR olalst Aol st MM 8Pl FFHE HAE A

= RO



He A] " A 2 RBITRIE olE® Ide BHE HAASe F
ojvf ARstE FolyE Fu A £ ¢ 2ol HAE IAFE ohd
P (RS hizth)e ¥3E HAste Aol =AY Y uiEA S Wkl
et Azteoh ole MBS MBUKA BEEL HMAE sttzt: BREHF
Hpet A g o s Fx, vt A W] obd Fo A= nie}
Ak AH 3 RETH AL = T

M&A, & 3% Aol B¢ d3) ARGEY B8 738 R
MRS st O HEHES FHelRIA e Ao & HRY FR
3 Byl

2. e HE #E

M&ASl B8 Hike 3% affol 22 o Al o3 ol
79t 3ol WE MEbel MEZE F2 4R HE EE mE
EERR TR, BHEXR, RELRA TE BFEHER A Soln ols)
gAg AY 52 A7 Wol THEooF ¥ Fol: Aol BatlE
Aol T Mol mE BARKS AT W Tgsojor gk

oo} Te WIS &WE WolN B FEE ool MEFA s R
stz @t

oM 1. f#HoNE 2 AT BdAY A7 ¥R AmM, AT &
Fol HEe theu, 0. M&AS % BHH RiFdldE M&Ad #%
CREHOZA M&AS AT EH, M&A B S 1% Bk
ERE R Al B AH AES A ERHEESAN 53 EEIY
Aol tistel Am 2 Zols, NI $23 Jahe] M&AS] thh I
meEiol N = elutele]l MMHIES FIENS REUA GFAN BED




A HAAM Bz jig.

IV. #2lyvzl M&AS fRGIEC B HEFSHRAMc BHE REER
o] Tl HENFEES AFHEUAN FHEERSE (AT F&E, Yol vy
g BE, HAY "8t v BE Y HEHES AANE Aoy, V.
fmamol Al e X719 HAEE EWstL & A9 MEARTIY B3
g W2 oji Zolojof =R E HFA Y.

HRESELEZEE A7 FXHE 24387 sty Xl 9% Hmpy<
HEe BB L fifd 8% ile] He HRES 4 T RENE dE
gt dAAHQA FAHE £ 1 HEHES AAGLA TH

T HES XY 5% - aHBRE 3T B ES dHE A2 =8,
iH - Bt BHRE RESHEA 4 B #dE EAEN, ERE G
B, KB ABIZA K&Kl o BUHEFAZAY 771 $83] o
AAHE ¥ 55 WHitsly HEFEHRA g P& vfdsAAM & H
®E vhigstaz o}
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II. M&A© BAZH Eiwmpy mRsd

1. M&A S BEE

1). M&A Q| B

M&A(merger & acquisition)? ¥ WA 71 o] 3tUE FAH T3
A7 He Sf(merger)d e 7ol o & JIdY AN e FHAHS
2 £3 A9dL YE3E ¥5|%(acquisition)E T JMgelr. Rt
Hog= EA7IYe] TE 7Y FREHES A-E FHo= AIARFTY
QX = MEEZ Fuse ANydARE wIk UY.

add o]l M&AZE £t FEFH e HASE A"l &
7] Bobe AR FAA oI - FY - 4dE T AAFAM 29 FE
g fold otk waAd YUty A$E 2 &7t HomelA X
3 A& Aldold.

a28iu, olzld M&AE 7199 A5 - §Holedt ALsAE BT, £X
& (merger)ol & T/ ol e AL HREEXRE AAA ¥ 2EEH
Ao wEwere P - JF7E & MY EL3A EBHOE o|HH
= ALY AlgS gIRT3

g8 ¥ 719 £ %o wg JdE¥ e Hak G H (consolidation)
%l &4t (absorption) 8] F ZHAE FEIE £ Jdoh AL B FAL
Mol RE7L sAMEHn AdHAol MYste Aoln FFHHe A A%

0) 71eje] 914 . Guold WEHoT AYsA MIHY gl ofych AW YA
2 7199 o4 - &d Zduise ¥4, U5 #§¥, Merger & Acquisition, M&A &

o) E85o] A: Yot ¥ =EANE ols M&AE FolE F2 Agstux dot
3) ubA A rA A B, ThAEBA}, 1993, 2, p772



T HAS A2F3 2 FF Wl AF E&sle FFE € 7 AW
Hold T oldel ZALZh Akl ot KEdteE A

S T AoE YL afEiRSs dadlel AT Agsi= A
aRAE 2 ydolet a3, WM HHE - BERE - 51%5 o8 ALY
o ¥ 234E = A ¥

£ RESHIT LXHEES T FHEAM 7ol AFHeE Ho X
Ast7] 93t gH FAF AL MEHEY BAHLE FHAES 2A
X1 Uz AAA} e P, FES WEH WFAY R BAA
HE AL Y @Ro] glend FWe) Ade HEAH ui BAF U=
TEE F AUk

gy durd oz 98 AFdlA HIo RE EQet =4 HI Y
= AL FHHoz Fyo] o|FoAA ALY A ¥Fo] Y3 T H
2 =volt. wekA FHE HEHA FHAMT BA F ) o9 3
AL A B FA0) wel Aol 93t dtutel AR FiEe W
g gsjoin, AR ZAN BE F A ojde At AAH FE A
2429 ddridez FgH e 719 9= VId gE= S
ste Azttt

Z =99 71gol sy A9zA AU R BIFEE AL S
= AAA AAMZAN e A3 Aot $-2 uty A FEES ®
EHog YA 2Ug ZRstd APY FAC @2 = ol¥ YW T
Al B ARZE Alekoll 93te] 3Ale) dF Ee ARIF A¥sA, O A
A4 AAE AXNA Fin FTFHoz ETLHIA T AAI A ojHH
= E#TAE TR 2dd HAY FgHe A, HAY, FAAAY, 5
d A 2 FAAY B AE, 7I14YA 7IE THE @l Jle==

ot

4) AR, o)ATF, AAE, “ATwA”, WA}, 1981 1, p604



de] 7|1 243 FH™ "AHFE FAHs7IE s, WEc gEk by oH
(statutory merger)® € 3A} Xuj@e QI+ E A A3} 7= AT BT
FAS ALY FHEHE Uik ok olE F UM FLIL:
AdEA] MdLS gtk o2 2 vzt YA &Y JidgEk o]d
&3S

%5 |% (acquisition)= W7ol 7 REHES FS6t7] Al
A tid71del FAolg e HFEE PHE Tote A2 A

AR E= AR} olFEE BEHTY AL, dFFEYE 4P ALS
Fo WAL BAHAFNN FANY B FAFA i) g FFHS

o] BAF, A3A &FFA) A} AEYT R HEMERCB A A5, FK
SN HEBW)S) AS 5 AFASY 92 dE & Ao

ol2| g M&AE 7149 YZAM o oufs BEaE& TH ks
t 29 7198% 2 71gA T A% ZdTEe fEsEY Sz
Aoy 7tn glen, 7Idufs 71YHE BELME MEATH7IES] S
SGEA, A2 FU Z olFol AFA Hiuol B 1k - GFstEI
At

2). M&A S| BRHY

M&AS 71¥o] ttsl du %3l o wat 1 3% vl g3l
21 g}, olE BHFstd AFA AWy, A¥YH, AFTd, A X
ubakol] wlgl TR & 4 gled o] &3tH<m2bi go] Yehd F
c}.

22,

5) xef3E, “BALgH o A AZol #F A7, FEdAHGAHTYE TARH =&, 1999 pb



(1) EXHERA 4 & 78

KiFi(friendly) M&AE A3 AL} FA53]ALY] §ojo] 93] o] £
A= A+-TEH S By, FERFH(unfriendly), == At A (hostile) M&A
o] Ay FAAIFAAM ¥ T dHFAHERA T T4 oI} FZo
9 QA 3|Ae 9JAtol] FAIGC] o] RojX & ASE TIT

A, F354 M&AS A5t ATIAe H A3 A Z83Y 529
Znd T L8 Algto] AlAC AAEHO loerErE M&AHAY &a
fHeEatel olAls] 2 FF F39 TS 717l A1 FAASFY B 7
T FFEERYH FHE FTFAY AR EERE 59 WHS T
M&A7Z} 7Hs 3.

A, ERFH M&AS ZA5ode ¥ A JA7E IS d3HA] &<
e JAFE Ysle 7|dol A o2 M&EAE AlRdte Z4F0l2E
NEBREKY FER BRFET T2 FEAY Wl AHEE T

HA, F24 FN viFe ZASde Uitz = BEEXE(target
company) 49739 A& d& A7t glo] A5 AL FRH7IEY T
FeaRy AW FAL gt Fuig o4 FAL FRPoRN I
oJAE Ao}3l= WHolg, T3 HHEAK #HF(proxy contest, proxy fight)
LS 9 UAF 7194y FFFIAAM ta9 oAAL FHEn U7|Hol
Pat= ARG FA44E fdtod A W7y FF:L 25 S °ol&5HA
U Add HS5F AT ol Y& WHoR FFEEZFH KER
& 4N AL o Wt

(2) XY g & 78



wWAH Y we) 3 QA3 Ao iF JNEA uwjaw g o F JE A
N JAA7ide o 2d FA AR = AEE FTFEZE HEH FHFHL
2 HE3J = BB E M (tender offer = takeover bid: TOB)® 4 E: o]
AT}

(3) MHEHREA & 7R

KA H)(horizontal) M&AE FF 2 A&kl #Fst BAs< 7|
Ao M&AE Zdt oldd 33 M&AT BY & 7| EE F3
of TR AAME HAA3= FAA A S AT AFHETE
S wolg, T AA- AlF - BEHAAM FAADY HAH T|FEs =Y
S FHoE F

EEM (vertical) M&AE ANDAZE ME O & 7| o FAA <
M&AE Z3le AL 71&3 HAM, AHdE HF3 T #E H &9
Zaas #d3 AFAd diFd 7Idy FAHY F7F T olwolAM <
Fo1 7o

% ) (diversification or versatile) M&AE A2 #A#o| v HFIHY
M&AE T3le Aoz AUuiE e AT, B394 T8 AT AlY
2 & (synergy effect) & ZHE 3o}

(4) 51%ZFE&A U4E 78

719l FoigiziE 38 AL dgulss 9 A F4S
A3 Ate] FAF AU LR n@ste HKARBRRMK, A Ar7Ide &

6) tender offer bide U] 4] HEEHo]l1 takeover bid= F=2 H Aot}

_10-



A G2 BRAE £2Edo 7|dS A3t LBO(leveraged buyout)?
o] &gt Wil it

<H# 2-1> M&A<S] A

| SR 32 v,
3 A of |+ S 3 H(Friendly) 94 - &4
0 BF - & o H(Hostile; 8] ¢35 3) Q1 - &4
i | |
oA ¥hy o R R
0Z BF - &7} vll <*(Tender ofter)

- =3 Z(Horizontal) 4 g}

A% Qoo _
.- & & (Vertical) 2 i
e #§ _
. g 3}
EEaTE
A4 S ENEY uF
& & - LBO(Leveraged buyout)

7} LBOLE 1964d9] 71494 AE7IQ ZHE Fwj 0] 28} Bootstrapping Financing©] 2}
= o202 AHYoY, #F AHA Yot 198030l F A A7) Al F T
Bootstrapo] & E-2] T} Alge] =&gle] 4& &Adde £og orjd F§8& €4

q A7 ExF oz AIYE Yo7 E FelgAM AFE /TG E dv|ont
g) TFE4 &L, “HNE AHFog o A FHe FE", 1989

- 11 -



< 2-2> M&A BXREY

— A1 A 3
B
—FTH
| — A4
r—?-i&lM&A
—4gde] ARYE
. - 9% m9eges)
499 A¥FE
— e o g s
—FAGE AT
M&A i —~ g ol 4
Z4Q4
I—*ﬂ37‘]"’:‘_]."?f"“]12§
L NZQ4 - ASA A F
— Q5 WA
r*]"J“H—’?'-
—FHHAS T
A gAL )
—-Jﬂnﬂ?ﬂM&AL
A% g
akc'ss by
_%ﬂ%%E%ﬂHﬂH—

—F 4 4M&A 7 B A} A

994 g

9) £FF, ‘M&AE Yolol HAE4E + Ud”, oA FAANFAL 2001 p 34
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<& 2-3> M&AY H5El0

| )
Aehel At o g BF

e ) l A g2y

— — . |

AT Ef <o FH E—%_& 282 M&A | £33 M&A 53 M&A

I.L
ZAPHel g8 2R

~—

7h ¥ A & Rell 5

Ast= o] 23 28 | 2U M&A®In — In) | 29 M&A(n — Out)

1 HAH A 243 EF | AHFHS | FAHAAS i 3 .%WJ%%I
AA o 23 EF da I T2 0 g LBO L=l
3). M&A 2] ThEs

7190l M&AE H3te Bifde 24 71 S APl @3
B BAl, CEXRRY BALE FT37] A3t o|FXv &
18=2

g (halperm)1& 7149l Bk GBI &3 o] &2 event studyel
o3 AT}E ol &3ty AA HEM AL B JFRMEBAL BEE T

P
T

10) £FF, “M&AE Yolol A4¥ 5 Ad”, wdZANTAL 2001.p.28
11) Halpern, P.J., Corporate Acquisitions : A Theory of Special Cases 7 A Review of Event

Studies to Acquisitions, Journal of Finance, May,1938, p297-315
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Bt B3 o} EEEAL Bgs §HE 7Ide & RAREH &
AstA HFsld oz s HAH o]o] B AY HoAx FEH
olo] g4 E uf FHo] o]FgE Ao,

EEERB AL Bges AR3d3 5712 8o ALeE Aoy A
Aol #RE Zdgsieie F7loith ol ¥ FUV|IES HE HHhayd Ao
oty :, Aolgt /AEAH LS HPgY 4 Jod, od FPodes & ol
5717} &Ald EAE T2 AR

7140] M&AE F3ste AL d37Ide S8 A Qdx ddA
de] e 2 Felo wa 2 T2/ g8 & Ao a2y g9
Ao o]lg ZAstE 84FE DAFY Asst € Ave HgFslA BX
g Ardoizsie] "ay @A TFZEHE e gse AR EY W, T,
Ba 29 7|dF2ME, @FAdoe 8 ¢ AFTEY HAE T
AexZe = @7IE 71gduiRy 8oz A de 71 HEH
A3l =8 F& & T UH.

238d M&AE 2 57|71 ojgolix A nags 7[2A o2 AsF
o] 7147kx7F A5AY Zd/AARY A & 9 ¥2a O F30
7b53% Aoty 714 FAe FhxlAtole] o7 W EE AU X|(synergy)
2 Fud, M&A FRe YoM &I EFHO Ue TEYD
(premium)°]l2te RE o] AlYzld g diztz B 4 Ao A5 M&A
7 At 700 W ATFE MEAE F8 | AYA £ o@ o
ZES Z233=E 72 AFZEY & Aok

M&AS 718 AMustE o8& welo|&, YA ool &, A7|A
olZ (o)A BlZbx] Zuisle]l &)} AlUA] o]l &, MFolE, AFXHHIE,

12) 72483, “$2 Ut drld 289 24729 AdF A5 ¥ tsAel 8 4T
AM st Y HASEY =5, 1996. p.7

_14_



AR} ASo]E(o] 7HAS i3 ol &) o] U

3HH, o] 2|3 HG olYollx <HE 2-4><¥ 2-5>9 5% Ho] {3
Gttel dALE Fdl M&AS BHEE AWl Aor, EKREEHY STolXM
M&AS BHEE A8t U13)

(1) fREH & (agent theory)

A2} A9 B2 A3l FF2 A5 A 5o d T BN
# A (monitoring cost) ¢ Wav|£& TAAI= A KBS A
M&AZ} ST T= ol Eoltt.

(2) RE&EX FZH#(management theory)

M&AZH %k 2 st o] ok ALYe) 7|9} EAEHKS] B
Aol el R MMBET ol 2olAtkE o)Bojgh. F APAE A4l
det matel ZlQ R U AYUFAT A2AsH) ol REMAR
o) Be ANFE LXHMWE 27 A7Y) A MEAE A Vot
o) 2olt}, o)e] @ o2& muellers] REEYXH ol2o 93] 2 HdY 5
9‘11:]-‘14)

(3) B & ~HE i (hubnis theory)

lg=7igd el rAtAAAEL Uiz dArIde FAAAH ZHAIZE O
dote A9 ARdx BE3sn 28 A9 Hrbh o AEsive #
GO 2 M&AZE BAZTGE o|EojH.19

13) 43, “M&AR AT 7148 R", YA £,1997
14) Mueller, D.C., A Theory of Conglomerate Mergers, Journeal of Economics, November,

1969, p643-659
15) Roll, The Hubris Hypothesis of Corporate Takeovers, Journal of Business, 1986, p

197-216

_15_



(4) Al A] o] &(synergy theory)

o] o] W ¥ ZIYIAZT ¥ Mo MAEVIYH VHAE ¥ AR
t} o Ads AJYUA AFRE AR & AeZ R ALY F9Y %
&4 FUE AT JJAUA a3 EAEBAY FAE AT AFAY
A A2 TEY & 7 UG

AR HAAN HHEH 7|4 FHS T3 ALY BEHXRS
Z7stna ok ol dPdde] olSe2E AAM, TR A
(economics of scale)® & & Utk 33, £33 M&AT F A4
U AR A &L 7 o B3 AArvE A3 71 4
gz AAAEY o, 71 de FAY FY T AHE A
= T UN.

X 719L R M(L(diversification)E F337] #3l M&AE Alx
itk o= 7149 dFe] dAAY &8, FMAYA, BHYH ¥ FTLE
Q3 ALFArd ol AY A F 2l FarA(ife cycle)d AxdAd HAE Al
Aoz dZZQ AN AZo] o2 AF AAF, AdAHeE JFA
S 2 A3A €@t o] A$ By 4dFH FASNAY HFHo AA v
M2 Borole &L U8, 71&, FF, AHEY 59 FHAAAM AE
F AARGE 71E719e M&A7ZE duld ez xS @& + Ut

AAZE AAHFES A7) Astd M&AE F3stA s =, Al
L@y 24 Fe& AF Fgsn e 7IdESY ALEd= VIHE
o) AAAE 2 FAE A xAUY ¥ AFAuH HdE LAY 7
th wetA ol Aol AYIME M&A o H3EA olu
2og A3E 23R LT AFHFES AnATIE Ho] ez
c}.

a2 9 fo¥e]l MEAE T3 28 F Ue FUAY olFo2= NMEL

..16_



€9 =%, A8 59 A3} R #BojRFHe HY & & T U
o,

AFAUAHAA 8B, AA FHog F4Hs RS 7|A5H
% W (increased debt capacity)& & F Ut &, 7|19 AFFETH =
= AYsdEY F7HE 5FHozE M&AE FA8A HY, 53 AFFx£7
d4E 71938 M&AT A fdde ERaE(credit risk)E ZFaArA Y
Hj &2 Eol AYsEHE FdAE + UAYH.

=A. BEATHS T E€AEA AAA EXKEH T FITEAS &
dE HEY REMKESA AWt MBry B9l doMe d9F vlE&<
daAd 7 A Aot

AR 2= EAREESY &K #A(mproved capital employment)w A =
A Fa71d3 d71hzte M&AE ZIdAE S AwAlE 7HestA st
REZES Fole 8471 Hu-

(5) BB m(tax theory)

o] o]Z2L NEFEBLEZRY ou FFHY BeFlEe] EAdHs A2
2 priaentet olde] A= A AFE i AlEEA BV TATY
= oot F, vFIFAFE FAA AU A2AYS AEA77] A8
M&A7} o] Fo] k= o] &0l

Z FH" BEHRESES dd ZId3 ERMAEC I 7Idel #E
AqAg ZAAA7=d o8 F A FHE BEREE IAUH BAE
o] & ASLAHAE gog AI7 AU dAEE 714 RFERFE
Mo FHE BEY HRBEE /AL & U

AA B3e ¥ HEREWZVIVE AL 7]l F59 MigiES
AE oA 77 98t F2171317F €& 719 S AF38Ho, o7ie] A7t

o
1.

sl
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stz FFENA RAHER BE TPl st ALAE 24
g & Aot

(6) Him AL HBEEH (market power mheory)

Al A& FdY SHol & BR3IA st F7|dA ol o F
A= o|Eelth Iy Al AREHURE AT R EEBRIT U
e e EEHoE % HIix HeY 2 E3UF AH4E = 3
Ct.

(7) tE S} E5i % (information and signaling theory)

Mm-S T HAAAM FAd &A= HEHEEN I A=
$ AR AFoz g7 7194y 7HxE B\BFESHA o o204
Z 714l dHE N2 AR AFl AFEHS HhFEE HE7ILY
AHF 7t ol F oA kA E FAHAIHE o] EolH.

<H 2-4> BHE E M&AFIH

B fe (£ ) ) B oy &
A 1A (18003 ) AA AR A _
A Z: %
549 ol A% §71 | A% A 2 TRA 2
fl - — -
1112%74](1920?% e AlYA _ﬁlﬂr, ~xA A
A83 TAE AT 571 AY B4 2
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A| 3 Al (19503 i)

HE B4k, HAlR 3,

Fel/tdy e B |A9A Fol, ASh 4 s A
A4RACOSHL-B0RHE) | AR AUA EH
£g4 FUs §71 | 394 wRas
|
LR
A5 7 (19804 o) aEAus, e A7
_ N a3, AlAAY, Ao _
A s AARE A 57 R T

I

AE 73

A6 A (19903 o)

AE} ZEE A &7

NN RAY A
FAAIA &3
9y 2y £

JAAgel AF

<E 2-5> M&ABHES Bng

]

K ik s HES kg B B
-1 B ] A3 Aro 51 A
AETdoE NI | 52 o] FHA
_ YR o &
RERE | -AFAF Zd _ §
R —— -d A ARG Y
f | -di33, 53}
-ZAFAAY ¥H
- A A 3}
77 . e -HE ol T Aojg 2
-Al A Frq Al H ek M&ATL <3
r |
LR - AT &Y Al -R&Dul & A7
fr A b R -3 -T2 7AA
r 4
16 b 7 B -Atd o] o3t L -9y B2A
ik B -+H71d B -Aazxd w88y
. L
H b -A Y7} 7]gRl+ r -ttztsl, AR, 48y FO
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D). &HI 5152 By £R1©

M&AE Mergers and Acquisitions® A2 7149 Y - JAFE 9

st 7199 43e A% F8 A% Fuz FAT Aok o] e W
de 7l A% - @Y, 71 wE, A1 e - B, D B - Q5 5

02 E&4HT gle d AL M&AV &Aooz wWHEHo 2 Ao of
Het BBn Eaod o 2o 7] gEolthlD

FeEuetll e 19973 IMFAAA Y AA olF BAH A3 A o=
o] 7tFHANL olm ZIdEo] dobdr] A AFEMOE MEAS T ®
e gol ojl&FgozA S fe9 Ao Yz Fojoj M&AE ot
= ZIfdEel FHZd b& F7ste FAolt

A M&AE Moz Jidstd o' oivdg. A2 fiue
Aol 2 HAH ZAE F1 oy A FIRFELY HE Albel me
ddd Hatol o&f PR U

ArH o2 M&AE UF - oz € oy 7ol sz F3H
4 7ido] He= AtH(mergers)® & 71ge] & 7| At e T
e FHE5s H9ddBE 53 5l%(acquisitions)E X #3= 7HE 0l
t}. J7)o] ZA9A 5§ FHIR ¥ FHHBH(equity investment), T
252 58 XFAIIE WS oule M&AZ BE o+ JUH.18)

16) ©#4 8, “714U4+E B¢ A7 @2 APl B A7, AAUGR AL A

ALEH =&, 1994, p5 - 8

17) Z2A L M&AY & A"2AHETAL 1991, pd7

18) 214 “71d@e] FAAN g AFH AF", gAdsSn dgd YASH=E,
1999. p6
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%S St(merger)S F 7| olA49 3A7 HFEEHAE AXX Exu
gt 0 ol HAZE AR AM AEIALY HE - o FI EH3ALY X
BH o2 olAEHT FHAHY AokS LI VAo 71 ZEF 3§
o] EFELE 278 ol 7|E 7Igde]l EF 34t A3 2L
3|AL7F AEEo] e FAdsle RE 714 A - 977 A48T
ol = Hak & (consolidation) 71&E71Y 7H&dl dtude &5 A
e 7|9 EE Fd%te BMEtH(merger)o]l H.

714 8] Ql<r(acquisition) = R4 7 Bl (corporate control) & 8 5317] ¢
st did7Idel FHoly A4bE FHSF3d= FHE TIke ©, EES
(asset acquisition)¥ ®kX HL{E (stock acquisition)e.2 tjdH @}

EEREA o ¥slx $HLE IFdSTd g3 Aoz Fe 5d
AS FAIBHHEA FHEAY, THY R B =3F T I wigIAY
ke HE e IR RAE AdHor 2HF AMRE HREXRSY
Hel2 wigsls Aolth N ko] Aok i ojdEYE H i
FoE HHRM¥K] AS SATY= HolA 3 vjs3ALe] Aite] X8
o2 FAHE A TEHHAY 74y BEHES %E, i A A
MAH S0l HolA ded B3 Ate] FEAH ASY FEEN

B ER gl g3 e dAdrId F49 dF e 4FE A9
TTEZRE AFdts AoE M&EAY WY E F 7HE & #4le iAol
of. Bk o#e] B o]FoA 1 Qe AHAME 50%ETG F2 59 A
E&2% 714X w7}t 7hsdtd ASY e dFFEREHe e, A&
A ol A ABIE A(tender offer or takeover bid : TOB)o| sl¢}.

o]F F/NWY(TOB)L FA A GoA AA3ALe]l FA o] mivf= X[qt o
717kell Q=3 JtA o2 F FAE wddrlde B2 ogso HE

19) w34, “ddAFH”, b= BAL 1993, p47
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H

I

T g F/MHoz P&gd) 2EIHT FoA FAS miYde
o &, 74, F4 F, dF7132, AE B & 483 FAE
42t E 2R3 AL® o] FF EHAAM <= SEC(HIT FHAH A
3)olle] AbA F3rt WA AAZ Ho QY. dutdoE TOBw
33 AAL st FEUUI A F FIF #4 HorEO e
ALE HId R HAAsteR HAFE0] A I
REY M&AS HHAZ Hold AL x7|de M&AZE € o9 719
o] kel Hzalol oF HAF Qo] GUIAE EHEA HLXA NS
FolAl He BEL MEZ ZxIAUYoY 25 v 23 AAH =
B B 71EE &38o o] FAY FLEI AUHoRE Dol =
3 M&AE FNsls 587189 o] FUH T ERKEE] 1k
3}, s E A 2R FY E olF AF o] A%A H=ur FAE A
o] A 7|7,
<HE 2-6> FE ELEY HER0

] I
. & 81-’91I 92 93 94 I 0§ 96
G5 | L '

A& B3

-1—l'

o
=

o

(2

3

s

( BNz )

97 | 98 | 99 | &t

. , Ml Rl
g dE Lol 12 1570 149 123 195 135 393 418 486] 557|4,083

| i

R 7| 1,016 69| 74} 74| 52) 137 123} 196 188l 1,929
JE R Fl 1,141 80| 49 121 273 256 295 290| 369(2,874
KB AREE] 1,055l 64[ 39 65| 82 llO. 155 137I 190 1,897I

; * -I T
P2 i | 5,46 28| 23| 45 19| 38 44| 73| 67| 883

| |
JE F* 7*2 509 36! 16/ 20| 63 72] 111 64; 123|1,014

ielvy-nibint T - L i wilier

]

200 @ =9 AR27|PFAEy F& dAR7AIAG AQH RS 71§22 8H, 87 4. 1.9]
ol 30d 7dAEE 7€ 2 ¥,
@ 2=ALBAd AA F= HAREY 719 ER

@ N FEEXFZA & (www.ficgokr), F2'd X, 2000. 10. 31. p.30.
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<& 2-7>

eEEe BN 782D

[BBfz: & (% )
\ﬁl I | l
| 8§1-91 | 92 93 94 95 96 97 98 99 it
KRR |
K 575 39 36 40l 58 75 78| 172| 150| 1,223
(27.2)| (26.2)| (29.3)| (20.5)| (17.9)] (19.1) (13..7)l (35.4)| (26.9)| (25.5)
- 414 38 34 24 43 70 80| 107 75| 885
(23.8)| (25.5)| (27.6) (12.3). (13.2)} (17.8)| (19.1D)| (22.0)| (13.5)| (18.4)
o | 1168 7| s3i 131] 224 243! 260I 207 332| 2,695
. (48.9)| (48.3) (43.1)| (67.2)| (68.9)| (63.1)| (62.2) (42.6)| (59.6)| (56.1)
n | 2,157’ 149 123' 195|325 393I 418| 486 557| 4,303'
i (100)| (100)| (100)| (100) (100)| (100)| (100)| (100)| (100)| (100}

21) A A A Y3 (www.fte.gokr), TAJHE, 2000. 10. 31. p.31.
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<# 2-8>

—

BRES FBERA 782

[B67: # (%)]

R ] | |
8191 92 | 93 | 94 | 95 | 96 | 97 | 98 | 99 | :
T I Jr
ey 889 34 29 77' 142 159| 130, 92| 146/ 1.697
Beis | (33.2)] (22.8)] (23.6) (39.5)| 43.7)| (40.5)| (33.1)| (18.9) (26.2)] (35.3)
|
18 196 2 2 2 4l 16l 271 32| 42] 323
20 1635 a3 g6l 1.0 a2 @ 6.5 66| 7.5 6.7
2 4 36l 62| 55l 48l a8 3] 75| 151 14s| 1011
24.1)| 41.6) 4.7 24.6) (14.8)| (16.0)| (17.9)| (31.1)| (26.0)| (21.0)]
o 138 12l 13 130 10 25! 23] 81| 111] 429
22 | 555 &1 6.9 67 G 69| 6.5 167 199) (8.9
€ it sl 30| 240 ss| 121l 1300 13| 130] 113] 1346
w2 | 307 26.2) (19.5) (28.2)| (37.2)| (33.1)| (39.0)| (26.7)| (20.4)| (28.1)
1 | | 1 ] | | |
| 2157] 149 1231 195 325 393 418 486 557 4,803
: (100)| (100) (100)| (100)| (100)| (100)| (100)| (100)| (100)| (100)
i | 1 !

22) 2 A Y Y3 (www.ftc.gokr), TAEB, 2000. 10. 31. p.33.
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<} 2-9>

¥R XSG HE D

81-91

93

94

95_| 96 l 97 l 98

[ {7 4 (%) ]

99

L]

—l
—
-

4 |

I E S

#h - NEEE
KR TE{HX

i i B K

H

1,327(
62.8)

181
(7.5)

173
(10.3)

39
(1.25)

204
(7.75)

233
(10.3)

97
(65.1)

13
(8.7)

12]
(8.1)

(6.0)

(3.4)

13
(8.7)

89
(72.4)

11
(8.9)

11}
(8.9)

(0.0)]

4. @Dl 6.9

(5.7)

e o

97
(49.7)

26
(13.3)|

35|
(17.9)

(0.5)

28
(14.5)

139
(42.2)|

20
(6.1)

29
(8.8)

(1.2)

19

118
(35.8)

160
(40.2)

37
(9.3)

37
(9.3)

(1.5)

12]
(3.0)

146
(36.7)|

144
(34.4)

25
(6.0)

56
(13.4)
0.7)

37
(8.9)

153
(36.6)

(12.6)

(0.8)

17
(3.5)

128
(26.3)

249
(44.7)

23
(4.1)

51
(9.2)

12
(2.1)

16
(2.9)

206
(37.0)

2,599
(53.2)

355
(7.4)

465
(9.7)

78
(1.6)

323
(6.7)

1,032
(21.4)

| 2157

(100)|

149

(100)

123]

(100)|

195
(100)]

329%1
(100)

13982

418

486!

(100)| (100){ (100)

5357

(100)J

4,812
(100)|

23) O FAAANY Y3 (www.ftc.gokr), TA AR, 2000. 10. 31. p.33.

@ 71492% F ¥4 2z *19 (32580 43, *29 (393)Ed 54, EF 93U &
CEET B olfE el Ao AFHYele da2n E4d FE A AN
st 7] W& <.
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2). e AEH2
(1). BERGR(EAR, B EHR)

BRDLe 8 x4 o8k 3. 259 wWade cHE R
E M2 Ho e ALo=2ZA HolE - Wo]E(W.A Paton and W.A
Paton Jr)oll ¢&td FAHAUCH oldAde ostd Fyold SHEm7 I
T3 AHAE 3 ANY AAS HBREE(TAIAE HI7Meto o|=25H I
ghel 3] Aol AFEMALEEA - FANAE AR A Y S AL
) =3t Aolgt He ZAoln.

Z gy sAt FAS s FAY Be(eHxRfe)E XISl 2
g7t2 AP ALY AARAE A7) met vjFdte Zolga Be Ao
ol = FEZxe oz A dE EA-Holgn N olH FEtHEA
(AP 3 AN &S uiFatE drtE FE A AFE 3ol T
o] 7toio] PR HA(AFDIANY EAAZIAETG BE de A
Ad AL LA Hu, i A$ NFF drtyt £AdRG A o
= Aol TASHA Eoh

g2bA wigAe] ¥ ASE THIGAIAEY FAzA wet
AAAL AASAY atHERL ANSA ot FH FHIAE FEE
ozx M2 AL uFsA @ A JAE FAY GBI
g= iy 3 FuIAHAEH)E g Ao YA AN 5%
ot EAAL AAdsn AdseA f@d wiFdE FRse =xE A

M= g AE ggHEIAHEE DY 2o 8 FFg= &3] 2

21) HUE, “HAAMKAS) AT BY TAGH ARG, At A YA

Y =%, 2000. p.19
25) &, ‘e MF" FIAAHATAL 1998. pd0 - 60
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el {3 dAo|7] Wi HFEIAY T FHIA IME AS
2o sttt R EALE HRHIHAY AFoE & 7 UUHT ALE
HAIAlE o ol HFH HAAE AAY F o= Aot

Z, ¥ F &3 AL AMIAE NEE & FERE AdHE
AE Aotk FHIA HEERE Ade] Ao Ee Fa HIHHAGL
gob Y Al ARV R Z2AHA Ho, A £F AL @7
2 Hyrido] Fysiae EAAATS FasA do a2y 2F3 A A
2 dx 2 HQristA &3 sHantrt £B3Ae FFECA T AT
g T dAFTHE FHIALY ARFAAA FAsiA o o] wel
G 3 A 7 AE3]Ale] Ey R FHo JEFdR g AR
ST Sol AP Y MEERMERCY S "= Eate]o] ALS
A A1, F FHade 2 FFE0] FHIAZFEH WF TS
FAo ArFdn FHaRF FAY olFer AtE HEWIHA
FAde Aoz saEe] Ad BARBKRSESE BAFEREN A=A 2
o}.

weba oo AEIAZE FHAREH AGHS & EXFEKREeN
FlaRerdol &Y Fo E53A WA AAI ALY FRod YEtGA] 7
Aoy 2F3A FA At AW RERE AALY.

). HHEYRABRRR, ARG R, BORPAER)
ol ¥ AL e HAE WEstE Zo] okt W FASAME
Nz 5% AUAN A2 Ho(nteresde FFANPo2ZH F o4l

A7k sttel BlAtZ " Relth HHEIR s, HEETe @
D g9 F E2aet B4 EE A Yo Qs 2PHE I
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g ALt HAH AAY AEHAGE AAT{YE Hol F=EHIYU Aol
st & DA ALY EF 718 Adbo] opd FALYF] WHEE F3}
o ¥HE e A AFY Holgtn & F Jded dHHoE UW
Aol ¥ FHIAY FFEU FIAEC] e T Fox AFsA &5
S|Ab e A ZAtelA 289 AU AES FASUAN BIdEsS
2 & Ut g AR EJHE FAsE A BEW E oYY 3
A7 EAE eV E gHE @ Fele & A9 AR I ASsia
qol w2 e AAMFAEel IFHue HAAFAZ HIY, WY EE
pooling® Zo2 B F dthe Heolth & o2 Asd 3y AA
o] 2dFTE FRUE A #@ELEeE FAETE HolH
#ol o8, HAaHE AN FAH7E FRIEE 22 o}
@it FAHE BAZ AEERMEMAIZDE 2HAHA &
G A e Aol EAolH.
wetA g A AR AFPHA(LEIADY ARLATH oA
qgo] AR7tA a2 4 AAd FAHS FAEH. Y AEES
S e (E43)A1L AN $8 B FA duridos ite
t}, o] uj 4Hslelo] FAHEEMY AEFRTY 2 Beole o FRIAL
o] AE Yo FolA oMt WAFAE A7, HIFBIHASY HX
Flgrfol BE Aole o FHIALY ojd g gl tA .

w2 A Fo ArFdo] m FuHAe VE AEFe vEed W 2
e EAFBS(AHER)CZ AL WA o= AFddE AL
o) FALE §FW Holu F BF WHFHO) U
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3. ABEe & HMBEHIES

£50 7 A2 2 AHEE A2 AR, FER KER FHE
HEMR Soln I FAH WAL AWRA P gt

(1). BE#E®R

@. LA g RB

QgMzHo] 229 7|YEY) FEHMR S (tax-free merger) EE
NAre Age gotens A ADEY AEALEE Ei)o gk o
SolE &Ao|E 7t FAHRA Feoh. o] 2FL FHol WIAY o 1
A vgA A AHE= £ WEA I E Z$ol HEEY. v A
Fyo] o]Fo|x7] HAME g 2AE UFAACK I

- A o) A (continuity)

- FFA Y ERE

- B} % HX B

~ M (state law)3 ol A e} o A4

zWstol N B2 FHAFd A=) e F 71l BT vl=
271y olojol goh. A FU LAH AF7idY FELE EIhEstH
e @ Ao =v)ge]l WE HAs & F 5ol vlFAl ol Tt
5 3ttt

g 71gdol e 719e AAH Fyste Wy ol FHATE 80% ©l%F
o] BL AL3E AIAE Edld EH 7|gS EHFLEA VIS

6 Aem AAddHpd A ULy, FFEAATY, 1997 p56 - 66
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HET + Ao EMhEY FFEL YrtEgA 2 74 45 <
olg|3t AdoMEe Foulxte zA3AE EHiEe] FHES dHE T3S
AR Q] 3E7Hforward triangular) %& EF 7Y FHE T U

t} (reverse triangular)

@. B NI HFHE

ko] ARG 7LE FASHA BGA FHdAE TAE ¢ A »A0
A2 AP e Qe E ARE FulAA AAZA ALS BAY
A se Y BAEHE (qualified stock purchase)®] FElE Ap4ho)
HExsojol strh AMAAF AAsbd e A 2AHL Ao AFItER A
A 7Ex] 9] Z71E widdle FAEHE F$E Adstne SAE A
Puj a7t AA@uj 2 B o5 AR F& AFE FAAII] HAS
A £AL ol¥AIE ATE MAsln EEHAHA #OE JAYES
gurH o g AR H 7L ddof vl & AT

Holo] 12749 el FAZNY FAHY 80%°ldE Fvlshal(qualified
stock purchase) E& 7ol ¥Biae & FAUA B (&, Y7ol
AFAN DM E AZSF Y FF &) 80%0ldd ALl 2FHE BF)
71de 5 AHNE 71GATIEF oA BAste At Bk (deemed
sale)Z HEFE 4 Y EEERS TAYN HHEKOR dsAE T 3
=3

23 EA7|Qe FAHuERE e HEFEE A & dAY oz
qho] A g & JEF FAEY

D. kFH WL BB
£Ee v AP el gink
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@. RB AR AT EE

Sto A M3 ulel o] vlFHA FHo] LAFAYYH &£ HAELHS
Y3t gAaHanne 2 980 aHandAR A

¥2lel A3 B4 (consolidation)dl Al FHIAle RARBIES FLAl7)
71 98 Ay &48 EHo] T RRFEEFEH Y5 1574
dx ollE B A & Ao 2y o] &HLE HAERY HAETTTS
o] atEK Fo E&3le 7IdY FAYAAE s T4 A9 50%
ol A4S AFEA FEde HAA AFE UHA 9. 7Y B2 HAE
FEHAY AFEHD FRLE AE9 50% oS AFT FF7 obF =
A 457t ol 3 FI.

AollX Ag &£4AE9 AFHAY tEo] duby B labiik
Rojl= el FAlo] & REHEK(net operating losses)S X o
BALe] EFE a7 sl FS5HE FFoMe 2 FHoE &
Aol AlgS zA FHE REY] A8 wiAADTGL Hol UG, ER
o) FAHL HAAAY 3832 2 o]io] At U &o W} gl Al
M HER ASdE FLAY =3 B MR FUHH dAo] £EXEE B
Ao M REBIRAY AHEE ATt AY.

®. HHRER PERD

BAL AGE 9% BE )70 dF MBPEEE ASIFooF T
ol AL FHUrA e} 71HE T T el dE WU FEHE
Ak slol A 9 FHIAle FHY FAAA 9 WBRBEEE AESsHA ok
Fia=g

Bt 0B 8 8 (regulation)dl & ¥l# A AZAHE 719L IAFH(RS) Y
912 A7) Y5 StFEFKAN FeHe A st Ao digt
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AP ARE Fohsor Bk 58w 2| AUk

©. fHialk By HE

ol A AHE ule} o] FHLE B}FT ALY ZAHo| 3lojofrt B H{A
Aol @ = Atk RVERS A3 ox o2l I AIYAHA =
ol gl ASo et A FHe wmE FMBLES B U
Abg 9]l E3o] F£RFA Y 9 E HHAA A A& FFAIICS
dHARAJE vgA Ade 7HedtA o gAE o] A& APH
ol 2 ol AYEE A B FEMRMG HTHA Fed.

@D. %¥e] FB

oE WY FFE gElde 27 FHE9 A Ewte] W3 F¥
e 15 AR W3z 3 o5 &AS A HHY A4 o5
=t} aelY AEFG tEo oy g RS B FFde oS5
AEAL & U

A2 B E AFY NENAL FFV FEHT EAREARY T3
NFE Af71dle 718 FA49 AF7IE XFAG

(2). MR

D. M hnEEHB
(RS WmEERS 343X oo

2. EB
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X2 7199 Aite] FAFT JHHdozE wizd wHe 7 REK
(national sales tax)& ¥ #3x ¢geo. 23y B2 F AFY APEAEF
= Ao E Eajict FEE 3 - 8%Alely A&E gYg3tAl HAMHY
HARAS] AvulrtAd disled FoFch EF B AL B-E S
MARA o] Frd Afox HEFY, oy AASHAEI TR 3§
A S TF BAujAr dAEY.

Q. T"EhE BEER
A} FRF Ao e ¥R PHF AL FFAo] d=d AF
o] olFoltt FAE AAF sty FEAME FAEY wEFS AT
goujztol] Al FAEL FLoAA BFAE A/ HA FH 50% o] F9
AT} AAS AEdE ASE ZFAA HAFG

@. BHB S FER
2o T2 AAME Roax g

2). BXRY B+

qke] ola AR 2 FUBAMBL AR, FiER, BHEE, MER S
ojf o8 FE suw TP 2ok

(1). B

D. A Y HER
A2 Aol §He BHoE Aite] AFHAoE wuEE Aol o
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3 Bl HAEY JA ¥ wEbd FREEFIGECl 2SR Fe H
A3 tFAA FAL wyFgoezA gHHA FRB StH(tax free

mergers)®| 7} 3lH.

- ot et NI FR

e AFe] ZEEBY JFHIAAY FF7E R AFES A
9 gt 3l Abe] &3 R 7F (net book value)S ZHEE FAF I AT
st e tARBRT SABUCEAAY Al 111=x, A 1122).

- Etgntol I KRR,

SfeRte] Fyd 7128 AFHIAY A} R S FO7HA
Z2 222 238 AL O3 2H(ELE FHIAA HAAZE FHEG

. FHe 2oz FAHEAle] o) LA AFe BE THE

- ZHA] AR ¥ FHASY & HFTIHE

u) e sj ALY At Bai7t FRAARG GA FH AL ARl T
N e Aodle FAHA FeH.

EX7F oz sty YEHAR oA A FAHN FASIA
A ¢ Y A4S BtAE F71H oz EX Yt SHFES 1491
AR A2HF 712l wet EX 9] 7HA o vt F7HH o2 FIHAE
i

- 23 0|3 & 30%
-5 o] &t : 20%
- 533 o] 1 10%

NG EXNFL FHAYE EHog o]g3d 71Fo] FHEHEHU. o=

A ) 28 By 9K (E 1 (special taxation measure law)eol]l <A %
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D. FEW Wreo KE
M HYFES TS FRol ABsA A oW Yoz 4
tEitol ol A8t

®. BB ko NG T
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Abstract

A Study of the Korean Tax System on Corporate M&A

Lee, Jung Il

Major in Business Management

Department of Business Administration

The Graduate School of Business Administration

Hansung University

The current Korean economy is in a difficult situation, still being
assisted by International Monetary Fund(IMF). It is high time that all
the people make concerted efforts to overcome this difficulty. Yet, In
reality the problem of moral hazard is aggravating the situation.

In overcoming the difficult situation, corporate restructuring 1s
urgently needed to improve firms’ business environment and increase
their competitiveness. In this context, many experts emphasize the
importance of corporate M&A (Merger and Acquisition), and the need
to review the existing tax system on this new corporate strategy.

As Korea has a relatively short history of modern capitalism and
modern firms, its corporate tax system also suffers from the same
problem: the lack of past experiences. For instance, the newly revised
corporate tax law, which is being implemented from January 1st, 1999,
has made some important complementary measures regarding corporate

merge, and established a new clause on corporate partition for the first
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time. The purpose of this study is to examine problems of the existing
tax laws on corporate merge and acquisition and to review alternatives
to improve them, so that more firms can increase their competitiveness
through various M&A strategies.

Regarding the tax system on acquisition, the following seven
problems and alternatives have been identified.

First, in a comprehensive transfer of business, it is not approprnate
to levy value - added taxes even when it does not include the land
and building for business use.

Second, the obligation of an investor to make the second tax
payment must be applied to listed companies in order to prevent a tax
loss arising from the moral hazard of large stockholders.

Third, the obligation of oligopolistic stockholders to pay an
acquisition tax for the corporate property should be abolished, as it
constitutes a double taxation.

Fourth, a more strict regulation is required when authorizing the
status of a loan interest for stock purchasing fund, as it will contribute
to a healthier financial status of the firm.

Fifth, the problem of levying a donation tax on third parties who
acquire stocks through a capital increase must be corrected by making
improvements in the method and timing of stock evaluation. That way,
we could prevent an absurd situation, where a donation tax is levied
on those who have incurred a loss by selling their stocks at a price
that is lower than the acquisition price.

Sixth, it is all right to levy a donation tax on the acquisition of
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convertible bonds and bonds secured by preemptive rights for new
stocks, as these bonds may result in future acquisition of stocks, but it
must take the form of a joint liability to donation tax.

Seventh, the system of levying a transfer income tax for the
profits from stock transfers must be applied more widely at an
appropriate time, so that even listed stocks can be included.

Regarding the tax system on merger, the following four problems
and alternatives have been identified.

First, since the law on corporate tax i1s based on the principle of
not counting profits from property evaluation, profits accruing from
merger evaluation should not be considered as earnings. The profits
might be extracted from the original price when calculating a special
surtax in case of future transfer.

Second, the current tax law basically recognizes a trade nght
(goodwill) even when it was acquired from a corporate of special
relationship, but more fair standards of evaluation must be stipulated
by law.

Third, the taxation on profit and loss from extinguishing and
disposing of one’'s own stocks and combined stocks should not be
determined by the authority’s arbitrary interpretation. Rather, it must
be stipulated in the law.

Fourth, regarding the succession of deficit brought forward from
the last year, the current regulation on necessary conditions for the
succession should be eased.

Fifth, It's different to tax when an owner takes capital gains tax
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in transferring and an acquirer disposes or extinguishes the stock while
capital gains are added to liquidation income In taxation about
combined stock. Therefore, taxation in those cases should be modified

more accurately and reasonably in the law.

Sixth, It’s impossible to donate when a donor and a donee In a
unfair merger case are the same. However, this case should be also
stipulated in the law, not determined by the authonty’s arbitrary

interpretation.
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