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 21.1 2017'334 20184 2 & wx (F: 0[2{8t 2 EHE oXs| ZIdS0|1 A=l &2l 5tol UCt)
At QU=3[A} oHZtS|A} (10 =)
= AT&T TimeWarner 85
stst Dow Chemical DuPont 79
= Disney 21st Century Fox 71
H|et/HZ 2 CVS Health Aetna 69
Sstst Bayer (Germany) Monsanto 66
org Essilor (France) Luxottica (Italy) 54
il British American Tobacco (UK) Reynolds American 49
=sfst China National Chemical (China) Syngenta (Switzerland) 43
SR Qualcomm NXP Semiconductors (Holland) 38
= Comcast Sky (UK) 31
|2k Johnson & Johnson Actelion (Switzerland) 30
Bl United Technologies Rockwell Collins 30
e nEMH| Siemens Mobility Division (Germany) Alstom (France) 16
EN| Amazon Whole Foods 14
ZEX: Institute for Mergers, Acquisitions, and Alliances. https://imaa - institute.org.
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ZEX: Institute for Mergers, Acquisitions, and Alliances. https://imaa - institute.org.
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Chapter 21 25, & 2 7|HX[uHA 5

o} wEbA HEFSRE AP A-AIZIAE AFSITEX () &), AEFE 9]
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43 E (Microsoft)2] 7)o} A=Al AH]A d4(Nokia Handset and Services Busi-
ness) Q157F Atk plo]A R AT EE W7o} mupde]] ZAke] - A3t LGAIAH
S AAE orE T UATE G AR RS AR Eula, mlolA s A
Ex= 7ot FARg gle Al Adltth)
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Holt}, ol & 59, Q1= AR EFElIE2 Adishas BfisA thztstd 3lateltt
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Tro] A=W (Jaguar LandRover), B2JE]4] SE(British Salt), 2]=Z-E ¥ A¥(the
Ritz Carlton, Boston)¥} o] tjekaltt, vl=re] ofHl 7|A% el 155 th2tslst 3
A RIARE 1960 ATHoE 19708 vl M= do] gl 7IdE7]d 982 <
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21 1980ddol] ot @ A e 10d =5 20 el FAH 7198 F
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olgfgt AfolE Aol FaL, & 7o) WuE M= o] e Ax} A =
o] o] 77 E2AE AL Bk 92l R FERo 2 ARk o]
% AFAQl o]ds HATFAT, FEg o]Ye FF AFFKA] FESAY ARalztel
AUzl #EAE A5 Ade 7 §-E3k= AV|FEF & 4= 9tk o] AOL®] 2000
o EFJ¥H(Time Warner)E <153F7] $18l 715421 $1,560915 <& Alglo|t) AH]#}
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Sk vl AL 1 BEREC] AAR dolr] ARIEE P WEE I A
Ao 3915 Q48] $918 9 B WAL Stk
~~~~~~ w34 B3 A T ol A F ol Adeldnt F 719 7 §lo] = o]

A Az A Axe 2oz myuR @ 13 A8 v SEAEE 5

£ AlgheR 26, 36, AXo] ofE Aol 4uly B AFE wokt) Wi v

2AE9 HlE AARE 5 ZEate vlE] vl AAsH| FEU Tl S 18
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FolEdE AT A 9d F Tl —Hl== Ax &5 551 Wokth ol —il=
= AgolEe] AR 80%E AW FHE YA E(Cerberus Capital Manage-
ment) 2= &Yl (leveraged - buyout) HE3Abel] AxIvhal whgstin) ®Ho} 1414
o7 AuEd, el e dgolEHE Wk U0 E AR XA $677HRHE

A &3tk el AWz A= oF §18090l Eal A 2 95 ¥ FAE ek,
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&S Fefshe HES AaTTAY S8 ATE it B5 H]E-S IS vt
Hl2 J¥ 79-oltt o E £91, 20073 H@EL Bol|g]7HBank of America)7} HAET
ofo]= o d(Countrywide Financial)S S153S o ZAEZ|o|=e] B7]x] ##
&4 R HEZSto|ES] tiE oA ek A FAE Qs s JATh
o= Qg WA Helg]7he] &ALS §500017F s Fo R FAFETE

o]t Aol foJshHA] o] Al ZFAAQ AR %S At

l

ﬁﬁrl
o

o2 foir ﬂllﬂ rl

2o AN

7 B £ o BRI 2o 58 Aogal A7tes AAE A9AE
U 3t & o AAE 2o BAYe] S Aol BT BPAES R
(economies of scale), & BAFFS T7H A DT 1A0&S U= 7]3E 7L 4
ojglit} o= 54, ]-O]Z (Heinz) ¢} S E FX (Kraft Foods)”7} 20 8]
S RIS W 15220179 E7HA $15919] AR v-SEES SSISith ol g v
L4702 gRE é BEHQ AFAAe] & 21 2E5H]ES Fo)7] 3 7137} 9
= T AT B AP PR AARFE U Floltk =3 o B A%E e
At 2 dAES o Ue A4L sk Beo] 2 5 ek T8 ARE 1)
|47 oisl) AUAA SRR S Ao gt $9] =

o] dEId AURE gk 7o) olg}l At vz Bt o] A E] Q)

s
L
=
rO
W
)

o

1) From B, Vlasic and B. A. Stertz, Taken for a Ride: How Daimler-Benz Drove Off with Chrysler, pp. 302, 319, 2000
HarperCollins Publishers.
2) “Analysis of the Kraft-Heinz Merger” ZEA 20154 38 30YS At%=sl2t
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ArEoiaL “2efo|” HREIE Soll M= HES|= ZHSINC
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2 Lozt °f 70007He| HSXIE7 |7t ZSSIX| €U, 60000
7Hel AztolM 22 2ol =0| 5 oLt iR Lz, s=s4nt =t
9| F5tMoil thsll XI=0| O|FO{X|X| LUCH

O|ZOjAEE 2F0| X|LiTA U= X|CHO| JIASIAIRI =3
7tA= TS| ¥222S BHX| ot UCtD HESHAICE Z|T SA
SARI NTTE ¥127HE +Zolof sh=0l 2 762t Zoll Est=
M & ol 20| o|o] HREU=X| & 4= UAY| ol 1
SOl RAMHA HEIt RSl F-BS SEE 5fof AU

025 W3S FEY o] &t 7iX| =H= TAARIAM BH1d
2 Flot= AOIUCE ARRE E7{%1 7ictet dill= JAS A
St= AELCH FEAHXIE olSsh= Y2 O df2ls A2 =5
OS2 oflAlotr Tk
EX: 0|=sH3 0| It SA/MAIt 2HE 2xl= o7|of & ZA=0 UCH
“Undispensable: A Fine Merger Yields One Fine Mess,” The Economist, April
25, 2002 © The Economist Newspaper Limited, London (April 25, 2002).
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§8/4S A F e 7P 2 713e U B 7199 ALeEs 7 Aol A
= A AT olglgt 2L FF AT 22S doA Ax shpt AL 1§
FO|=F slal A & Foll AFAE el AHE S EEE dit) o & 501, Y
A F2 F wls 5 olite] sHElS o = Abell A e 1% Q1 olo A
P & OE dojtt mlmais A i 71 S AF(interstate bank-
ing) Akl theh A=A 1980t U5 @& 9] 23] QSltt ol Agto] ¢
3t 31 7)ol TS i Y] AqfE 28] XY EE iy AT 2o = Ay
HAek 719E0] e 23 APl BAsE] s AR S dosal Rt
et 3 R 23 o) 248 AP o)710ll= UBSSF 29| AM = (Swiss Bank
Corp, 1997), BNP2} ¥ 3}2]ulA(Banque Paribas, 1998), ¥ 3. 4He}ld] = (Banco
Santander)®} W3Z AEZ 3]AHF(Banco Central Hispanico, 1999), HAHZWA
(Commerzbank)<} =821 ¥ = (Dresdner Bank, 2009)2] Ho] =3 iT)
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Mz ¥ =24 7t &
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Q1 oldfe A} Ales FAck o2 F7ke FulddlA] A o] disiRt AlaS
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ool disl m= Alas w-alof AN O o) T2 FollA] A2 o]2df] tiajAl= m
= AleS A &t vl= HAAEL tE A=) AlgRt 4 =93] w&
o, TF &7 Ak} e 2N AP F o 2 o]Fe Aek B7|7F AUSITE HIA
0] 12.5%%0 ofdAN== v=r2] 35%9] MlgHTt AR We MlFHEe] Ak
2018 t]=e HAMES 21%E Y31 JEAZ A3 on o o4} d)2olA] Ho
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3) K. J. Martin and J. J. McConnell, “Corporate Performance, Corporate Takeovers, and Management Turnover,”
Journal of Finance 46 (June 1991), pp. 671-687.
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a
A AEE B B BE A Be JRIck et 3l olfE AN
= & 1 e} 2RI, ool % AL o)

o &% dgo] THI VIYES TFT FHS B NMEL Holz MEsEE A B
Al Ak, 1"ohE o2} (diversification) A9 A4S FSR1I7E? thstE 91Fe] v
o= A2 sttt o)A el wE o]5o] opdr)?
o] F7o] Ad g 7| FAHL 7|9 F57F AAE ggleheE Hel ¢ 4
+ O Utk A 71949 FFE0] B 7|9 F4E& A AIES XEEE S
AR = Qs W o A 7o) B 7I9E skl oAEkE sljof stk 7 71
2] S AFshes ARG FAAEC] A FASkE Hel A4 o 44 HlE
o] A7 £t FARE o] thst 7ol tiel ejn|ds A EStheE SAAE A9 |lth
AR gjle] B % dRbjo]t)
FEAER 7
19603t Y% E3H7]%(conglomerate company)E-2 #H3] A% o]% A
A& G IR %E EelL, 5371 e 24491 Ak ditel 2A 3
0|9 (earning per share: EPS)®] S7}& 714 $hth o9 o]dl o] 7Fs&kA] o]
37] flal & deR B9y YedlEzato] =(World Enterprises)7} M3 = &
2(Muck and Slurry) & <153 AHE1E A9 A}

oil | m BEAE 2

H 2129 M3 F Eoll= F 7192 2 01Me| Mei7t A= AUCE HA SHE S2i2|= HiiXez HF Y
0] HOtM F710|2HIS(PER)0| EEAMEZaI0|ZEC} Rt Hofl FE=SIRHAN 2).

H 21.2 ¥collE{Zato|=o| AlF 2 ™ Ec

7hxIet g olejol ChEt Ergel ogjmapo)x = A= S22

eg 1. 225 2:0/2)(EPS) $2 $2 $267
2. 37t $40 $20 $40
3. &710|2lH|Z (PER) 20 10 15
4. USHFA 4 100,000 100,000 150,000
5. 0(2 A $200,000 $200,000 $400,000
6. AIETIX| A $4,000,000 $2,000,000 $6,000,000
7. A0l EXLE $15F E7|20[0 $0.05 $0.10 $0.067

F: gcolE|mao|zst 03 A 2f2IS of = oy
wx| Sh=Ch JBLE Y Lolole Aasict

g mf OIS2 gict matA 012 AR AETEX| &
| = oH=
QA5tof Thx| 58 = $4001)2 LS

i el
QlEzeto|=(FE $200))= H3A 22| A 102 F Q-

0] B0 2N OIS WASHA| 200, W2tk £ BUH A2 SYE P2 B1El Z0E 1 k= 2
Chi Zksfeict, Bt  FEQlE|majo|xol JHxl RalEl & 719io] JhxIBilet Zofof SO B),
HEE{mAI0|X F7H= = M £242] 2710 5 ol ZHeh=l7| Gh2ol(EH F), FeolEmato|xi Kt
7 59t Z0| Cisf L A= Safe|o] 108t FE e 4 Uk, J2{0R Heolemalo|xo| By $ LAl
4= 158t Z7t i
BioR YColE|malo|xo| 0l F M7t EIRAIBHCIAIY B), FA| 4= 50%8t B7H51C, Tfzth Fg
olole §2.0001M $2.672 B7I5Hl EIct. B0 Ol 0121 0]S0| HEEIX| kD 5 TIgie] 28 IIKIE B
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Chapter 21 25, & 2 7|HX[uHA 1"
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8) S. Kaplan, “The Effects of Management Buyouts on Operating Performance and Value,” Journal of Financial
Economics 24 (October 1989), pp. 217-254.
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9) UKFZSZ0|Z(The free cash flow theory)2| =2 25 XH= 010|Z HA(Michael Jensen)OICk, M. C. Jensen, “The

Eclipse of the Public Corporation,” Harvard Business Review 67 (September-October 1989), pp. 61-74; and “The
Agency Costs of Free Cash Flow, Corporate Finance and Takeovers,” American Economic Review 76 (May 1986),
pp. 323—329.2 &x5t2t
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