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H 2 A7IHAZ A AA WA AFel 543 AFH dE ke
FhEE HAS HAdrle 2 sy SR, 229 A AskE s
& 9] (cross—border) MGAE FAZH o= Z/st Aut. @7 5 B3-S
AZIZ2 Fidddge] d3os WAE A= &8317] HallAe Apaste WA=
SR7F Aletth. ofo] Eale AXIFdES] WA AdE - A3 AEE AR
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LR A 2E

s
('STARS" )& +=< -+ AAH.

R WA AFass NEF GG (Speed) ot AP FER HF TH5A
of WF HeAd Felgo mael YU E FAE Ao wast o
vje Ayl tiE FYFel Fus Wit AdrelopRE e HFe FuA
ofth. Ww wue) A% WE Aol ANAFAAE wesoF T,
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A A= 'PYAE3 BA (Analysis)'S E8 =4 7153 AJUA RS S1571A o
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of A< H]FAA(Devil's advocate)E w2 2ZM AlUAd tis] #3E AlZHS

FA = AR MA AT ES Fol= Wyo|t).
Y HAE "HAJA FA(Retention)'o]th. M&A HAolA HA7=3 HY
w5 A AN Eo] AL W A= A AA7F FoulEit}. E35],
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51
o] A5 el MA F3 Al 2AEs B AGuEe] Aol
A3l #lr719 e A wEjo] A3 rhsA ol Er

O HA= CEORHH AsS Adwre 'HAe23 (Specialized-team) S >3 '3l
Al E A Fg el o]2 = A dAlA MA T HEAde FAse A
MEA FAIREe] e 2 o] ofyzl A ARl AdREAS FATeEA
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1
1. HAZ AT OZA Y MeA
B71ZAA SAME - HS 'd9] WBA'E THEEEE 5
O] #A 5~693t siuit} S71sked MA Aldo] 2 22 A7|HAR 3|
WZt7le] E9gom, E35| 3¢ (cross—border) M&A A4S H43 Y=

- 2003~2007\3 3f<] M&A : 3,750f% E2](2003\d) — 1Jk 7,800 <&
(2007 3) (A 7 A5 48%)

- 2008 A AA MA A= AdE7] thH] 29.6% =R o, 53] &<
M&A TF+RE= F& 38.5%LF 7

O ey o efgol e S 29 Al it ZAA gl= i,
A2 Ad7ls 2 iddss 2tu, =28 A 23E 96
el MAE sA 4oz A7)

- 2008 - H 7199 sie] MeAE= dd-s7] ¥ ZH2E 64%, 200% S 7F

- 20093 = A7 A7 FAYE 1/4587] o5 hHe] s MgA=
hZ =7}8t7] A ZH(1/487) 131 @8] — 2/4%7]) 11065 g2 —
3/4%-7] 8915 &ef)?

.- 0 89 MEA' Ol
(291: 5 =)
MA MA ol 2| M&A

=1

2007 2008 SHUE 2007 2008 SHUE
5B 645 417 N\ 35% 94 88 N6%
F 890 1,590 44% 291 478 64%
H 1,680 1,616 N 4% 370 740 200%

Z}&: One Banker

VoA A A MEA TFEZF 2007 49k 3206
se] MGA 5

reloll A 2008 239k 8,429f

9o 2 29.6% AL,

= 2007 1.8Jk & oA 2008 1.1k &&= 38.5% 57 (One Banker)
? Deloitte (2009). Chinese outbound M&A flow remains resilient despite the financial crisis.
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AEskE WA FF 750 AlF

O prAdddgFo 2 MA7F 583 deEFe+el= dle Rme] oX7F glon,
"Wk ol AT wx 3&EE = gleE £AS IS TR AE

- T2 MAS] 65~70%= 7HR SO Aujdla, F2H dFU|dRAE

MEAZ} 7 Hlo] nALS A= A7) by

- AOL¥Y EfAULQIL, Crz#ixe} 3210|&3, AT&TS NCR 59
MAE 25 iAo R Qg AAH7IE AU HEA At

0 A71719 9] MA 83 - Ao AF(203)E 2 F7, Z2A 2=, A|~=" 5
S7HA Aol EA s A¥ 5o A A a('STARS', of 1%
Fx)e 2 7 AMF

- AT 0 AAT < ALO|QIEITOYSRE}, IBM « PwC AT i,

7|0t < LiEHEl T 124

- Ak - AT&T < TCI¢k D|Cjof¥, Ef®IH < AOL, BOA <
AFEElIHAIE & 81

® Speed : M3 0| AR

‘ 72} 413 £
; @ Timing @ Analysis
Al D AT D st
e 27| &8 Abgl 2 A
—

® Specialized-team : Y 2135}

9 SAe]l A F(winner's curse)E MEASl = A AIE H =3k FAYoj} o & 07 2]
ABare] 71dAdol 2alel Rel WA AgutEe] GiE AX Lahs A¢E AR, 1902
u|Zo] EAASA g HE MAde] ATtk w57F & A The Winner's Curses E3) 9] Auh
D Pautler, P. A. (2003). The effects of Merger and post Merger Integration : A Review of
Business Consulting Literature. Bureau of Economics, Federal Trade Commission.
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» Schleier, C. (2001). How to think like the world's greatest masters of MBA, NewYork: McGraw-Hill.
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@ @437 SdsE = 47| (Tining) & &

O AR NeA MR AR FUEE 5 Qs i

- 1996 ~20061A7F o] F AW 29k 4,000712] MGA ALHEE EA13 A
Al AAALE MGAZY ffid ol w8 3uf o]l X E HE

- 198811 'RIARE M 1918 AZHE MM LRat £ 1900dT) KAk
M2 E3et BA XYYz IH F
- 20039 Y3 Wb =R R7| BTl 'w2ate £E'S MEAHSOT

2008 = DHZE0| 70%E AHX|St= & 2=2dYH=t dit= 72

- ol 2|HEZEHAE wElet =Ho el 2M =2t |0 HAAH
=

=Y QI A L5IFE Lo =2 (o2 &0 2 EE FLHE FH)

® Rajan, S. & Harding, D. (2009). Recessions can present rare M&A opportunities. Bain&Company.
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” Nolop, B. (2007). Rules to acquire by. Harvard Business Review, 85(9), 129-139.
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?lsf ABN 2 2l

FolsHA el

T =

F4 0|

20074 108 =87 Atet 212

BT A & N

RbIHR] *'AI

o SHAIF0| FU=0| ME|TF(2748

U200,

X 27| 8 5358 Ile=
'MA zOf 728 28 0|2k B& A2
'B5&2|l M(winner's curse)' AR HE

F ABN-AMRO

» RBS

The Roval Bank of Scotland

S =0
=A% 2 By

#Devil's Advocate : 1587d ZEn}7IE
ZA U]%Q AA 27 FAE = AS 9] ¢
v A=} AdFoly A T

gotes g v

AYA

=5

anH

o thal M=

A
(content ion management

o2

® Kawasaki, G. (2008. 9. 10.).
<www . openforum. com>

B} ol 2
) A=

|

‘11_.
o

CEO)

How to save a billion dollars. American Express OPEN Forum.
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@ A4 A (Retention)
[0 M&A Aol A HA7]Ed 4 =95 A A4S0 %22

en
ool A A7 Feulad Fre, Mae] AR E} ojR

SH(PMI, Post Merger Integration)'®] M&A A3 z}of 717
1AW, PMI g olA 7 5o A2 A FA]Y

o off

- MGA ©]F 2171 Y o)AE L 1d N 47%, 3 N 5% (ZR0|E)

> = -Be MVIH 2eez =E Cilz{dixet 3210|148 -
= o = - ﬂ-\]‘ﬂp‘ﬂw
SHE2 MEs 2l

&8

3z20|&2{2

> 22 27} oA 0| 20{7 BOAE)R AlF2IEIHAIZ(E)
ST P PN ZSUR AN BOATH AlFEIEIHA|Z O

=
SHEQ ZYWAS BIHEIA elsEA] YH RO

(H)& MCACE) QIs(61fE &2 7F A3k Ak =7k b 713}

et ofsf F-=o] a1l

- 20073 HA FHuaFE MAC2.2Jk D=2 7159 JT(Japan Tobacco)?
S () MA Aol 'FHdle i Ajilk'2b A2 skl dA0H

FHoE 5% FEAY Ao| F&

P ular ) ofAJolEE Y W Bt FolA MAE TS AES 7H 190¢] W] CE0SF CFOE tlde=
3t ZAF A3 (Galpin, T. J. & Hemdon, M. (2007). The complete guide to mergers and acquisitions
* Process tools to support MEA integration at every level. Hoboken, NJ: John Wiley & Sons Inc.)
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rJ

R

[ MEA ZgAE o] dF-H <19

- "WiE W2l Wuy= AR (ship-jumper )] -
Abgholw | mpebA 2ol gkl ek Ba ks 7] Al

Aol & Aol To" (e del=, 2etE CE0)

"ol Aol thk AlHEAL 9o MRA I oA Y TR WA
(A AF7], HP 18718 dEd FARE)
® AFZZ](Specialized-team) &<
(] CRORH-E H3S YIdutre AgzA S sl 'A| 2o 3o o2&
A A A 719 AT 74
- A5718] AA| 22, APA 2 HE A, A vE, $EEA 55
AEHoz olFod & e JHFS i
AZE 107 MAE AR 7171 AallA = oF 100719 $H7|HS
Whmaflof sk, o] Zhdl 400 7 GA sl AP AALE R
[0 MGA A wke] whibA] 2 o] ofyeg} FA Al AFgEAS FX 3o 2 H
2 Yol AAACRE FHHES =

M&A A& Aprko] Z 2

L
EER

- AFAETE, AR AETIE 710l MA HETE Al

’ Robert T. U. & Andrew S. W. (2008). Running a winning M&A shop. McKinsey Quarterly, (2), 106-113
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Rules to Acquire By. Harvard Business Revien, 85(9), 129-139.)
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