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F1) 199632 A AA7]AE A2,

AtE : THE BANKER, 1997, 79 %.
A OECD F83 289) aMbine} o142 ¥¥, (F 2-14)8} Zo] v|3

S0} HF PR} v wE o 22.8%550]u], JE-3o) ujr= 8.39% 4
Foll 2kt gelolmd S-2iet oy PP FAA Fo}b A7) ARFR
GE 2—-15>F Hujeke omigdesie) 1/5604 /7550 Bajsla 2}7)xpe
7IEo R 1/1095l 23hsted 29 duAde W] Zahx glo)

=g GDPll it tha-esde] Exp4k n)g- Q| AJolr ks =
L o] Alop 5 Bt ol AE AAFE vls) 2a4kele] tlasir} ofx u)



F3 Agole. oleld das) olFS TETele chopalE $U sz 2
AP AY g dE A Al 5o R AAE AHE o
A e g2leg 2gsta Qo
(% 2—14) OECD F2= 22| ARzt =20y
(] : wimbde], %)
S T M R ROE | ROA
capital | A}&/z}i} | capital
o] = 157,850 10,010 6.31 12.51 26.1 1.55
o < 432,550 13,817 3.17 8.84 —6.0 —0.24
3 = 150,162 6,803 4.42 10.31 30.1 1.23
= o] 264,032 7,846 2.89 9.73 11.8 0.32
g = 36,068 1,866 5.32 8.85 10.7 0.44
D2 R 7S 2 10W) 23 o] Hel.
Zt& 1 THE BANKER, The Top 1,0007, 1996, 74 %..

g, AlA
f&( Bank Financial Strength Ratings, 1996. 12 )ol| 4] o3

Z

A18-597}7] %

o
il
ol
=
=
O
o
il
[oF

R

pp. 24 ~25.

B)=-2] Moody'sAk7} A A13F SRATEAFSHE

o] 2ol

FAL Sl WA 2w S A
H7rE S ¥ veAle DY Es

o




(E 2-15) 2 stHednt £ oFquiE2de 72 H|w”

(¢ - wmbde)
T | wwew |Fuewr| shed | HSBC |\l | Anerica
5 A 74350| 81280| 36,260 473608| 419.980| 524721
A A 3180|2630 70| 27392| 22280| 30891

Z1) FHeYL 19989 7 Folm, gF LS 19974 71 9.
F2) A7) 04N EFY 71F 9

Ag . @Fey “AAM&EAS FHTFFT A4, 1999, 4.

ols o] FAl AlUEA} A WY AL Feher FAMND Aedel vlagA
AR . AL S oSO Fhlifke] F28 Uelolet A}
st AR 7o) ofete FAARHS] 24 BE Moody's Hhe &

Zo) 7)9)5l7|% &Rk,

Sguart TA FEAPIA HelNE ¥ AFEY TAE S AU 4
< 7 o, T F¢7129) dEste] Z2 AL oS AAs s
(E 2—16> Moody’s & 2853 7}

- = SRATRATERE JIFHE FHAE IR Y
A1k C A2
), 25 Ful, A D" A3
9%k D A3
Ad D Baal
A, A& E* Baa?2

1) BANANE, dRFal, 2L E 5§ VEeR &

—r2) Aaa>Aal>Aa2>Aa3>Al>A2>A3>Baa2:-B3)>Caa>Ca>C

5ol I FgA1Ae] st e Aoz %
geg zhgsty gtk &, 19961 94 AA| 3370 FeA Y HEFE
24 531970, &34 1,54970 5 2F 6,868700l] Faf A+ 1

HEFE 153700 ol2x gt ol &a5FFe] +34 37ﬁﬂ°1 -9




AES7 1672002 AT 19rEet 13370 Aol A WA we solw,
HE) dzas Fueds] P FFelTA(HY7IE)e] 57008 el
Qo) 26,2005 9] 20% 5 7HAl8] Wi FFelth

olelat T FEARe) B3 el Fu FEAde] FARE WA Fal
o aqlo]7lE shAe AR W FEAR Aoz A FAH A
92 Sqlstn b @ AR FEvIRe] dAHE FAsE @ 22
4507 ok sk

4

r

10) 248, “"A=E", 1989. p. 27.



w3 E BT Gkl 23 Piinel Hp

% e.ﬂ Cl{#oﬂ Bﬁél' 1254

ol 2o M AT A9AYF R S99 270 o)At
8] E3rso] dASHE—fpE)HDoRN N2 shte] gjog 3
3 A deh, HEY S5 del FehEs Adges 7Ry
T Sk RALAHH( merger)ol®t 27) o)) Y]] F 1) Zigduke] g %
ol EHoR E&3te] g 7S AT sG-S Aatste] 2™}
< dbfoloh b, HiEkAf(consolidation )& Aislels 7]de] % 3
Ab s 2 HAS e RS 71dE d™se] s4E s1dde] WA
295 SAAIE otk

23 wipells Ao F412 wisls T4l stock acquisitions)
o} AHbe wipsle ARAbel(asset acquisitions) Et= dFFt glend w)
Tego] e Al v-E FASA e Ux AFadst dag
< AHellA s} 2ok deiy eiger A gojeesie] shal 24sle) A
el ek A & ApiAde AS5Pchs FF3H SHo4E s o v}
At

wrehA] 2 Aol A= mle P M&A)BThs 3302 E8c)s fojg
A golels 8ol5 AMslaA} &)

T &S] BEBR

AHH FHellA AsE SHIME WHEEERS § & doy g 2
Y MHEIEMGS LAMRIT odeld exu she iR A7 o]REo)



o} HEARIER, TSRS, SRR, RETR, (VDR £lRY
witz, AVAMRE So2 WRSY 4 olow, A% JPg AHY sl ¢
el £7)7} g3t o] chepsiey.

(1) Bt Etdam
WA BiF#ER(efficiency theory)el®t S F3to] 7I4d2be] £84E &
Yr1Z & gleks o]2 o7 E Al AegE RBEHEH =RIER(differential
efficiency theory), A1V xZ%hEFEzE(synergy effect theory) ¥HGHE IE

#( undervaluation theory )5°] it}

1) EWERE) ERER"

Rt ZRER 29, 71dAdzEe] FHds Ael7t s T U7
mFoll B} SEH AdAE 7 Zlde] e 7S vt A s
o gejeridie] 284E vgrldde] o Alxdda sk Helth
ol2idt A K #EA(EHE hEM)ANA dod 7ol =tk

gy Aozl vE 59 FuEE FEkA Auleride A &
o 2 REl o]e]g A 5 gl 24l S FAdiHriste] Fuir]g] e
el HefAEshA =i, webA] eferde 3 —)Y 2 S

= ook REHE A183 hubris hypothesis ) o] FAE 248 5= QA o'

2) NUXIR B

Ay 2] & 7K synergy effect)&, 27) 71¢le] A3 75 748 7Igde] 7HA=
zyzkol shxlol Aol 7hAE fdsls AAANE witch AR AT EEN
fxl BEREA A deld 5 s, B¥AA MRe A w2} AAG
v il AAEAE "k 7IE7|Ee] HATEe|sY TRE 9

11) 248, “HA=F", p.32.
12) R. Roll “The Hubris Hypothesis of Corporate Takeovers”, Journal of Business, 59, 1986.



o A2 ZAghsled £ B Economy of Scale )& @AsAY =24 e
745 ARALY 5535 5t shssiAch 18| AF-A Az ID}— 1%
#et (B9 MR, AR B R, BRLAES B0 2R, ek B R, B
FEfERRS) B 2R, EANEE 2 BECEECR #8) MR 528 v 5 oled o
5 7hedl AHet As aztel 2AZA Ao FRA0] ZbxE gk
BEAAA Re FAA v oA R £ g 9 e}
E 7hsAel 2 AFAIUA] A3k bz o] el 94" A7) At
3) % KT BR
Zidml s AR e AFabe] mERE F3le] o] Fojxeu] o] ApAke
2L ohFAbE ddstrlel oAbzl EARREe] A7 A7 el g7]d o)
A NS 7ol A8 == B89l AEE H(replacement cost)Er} 2Hg-
7ol dojuAl Hrks Zle] ¥(KAHE FE(undervaluation theory)olch.
oloh 22 hAu]g-ell i 7] FA AR 71 9] v]E-& “Tobin's " E
3] “qulgreletal sk, o] qrlgo] RETE o]oo] WAl o 943}
o &F wiE vl FAEA Hoke o2 vl mig i) A
A7palel dsA vhg Ab7|gE oS HEg3 HRE AYR ke AE
712A ) AR 83 Qlch. 2d] o] o] B Faztate A% qul&AA 9
olgls gl A&’ 7I1dH7} 7hs Aol gt oo AlA 7 E g}

(2) RIEEA HRE Him

RFEA FI%8(agent problem)3t 7|19 A§-9 7odo] Baj=lo) 9l #AS
59 t]eldl Aedale] FEEAfbichs 7Zdal 2l o7 R F

l‘

13) A4, %%73 H3lol] o}2 U233 ool A3 A, FFstw AApEHY
7 1997, p.15.



Tale THE KLETERS d det 759 749R Aol of#7t AEHe
TAHE et

7Aodzlo] Bl 7|QdFAle] A HAe faka QIR b g EREA Rl o
2 AL lsin 3558 ML, AT A whE FYR B 5=
E3le] o]S 24t £ e Bald], o9t & AGAANE T d2]l &
Aol wh &4 S {RIEA EH(agent cost)ol2kR itk whebA o]9} ZHe- dig
ql wlgo] wi$ =k e} 71gle] RIS wiste] @n| 2l AATLEY
ol2 £ 7} A Hul FFH 2 FAe] Ttk Aol

a3 el RFEA B s Awere 2 dFR Zlo] ofyzt Heoz dig
ol 2|9 th2 AnE ¥ REELTH Fk( managerialism theory)® dtt.
zZ ouixo g Fry} 2 L3 AGzleA B4E ol AFEAY 33
o) AYA T} E7] ol SPAARE 2220 AEIHHE A 23
gt AAe el ks Aolth o2’ Aol gHFo] Fa el oA
e w3 5 gA "o

(3) XA Ham
AR FHE o] ol Zaldtky X1 o]eid AR THE
~ 9lsle] gho] defdti M= 7o) AL FEam( market power theory)elct.
a2 o] o] 2L AR MEHER & ol dlor S ¥ AHEAES
sz} gk KEATE 7t} Eoia sl 71AEe] Alstel ohE s e
A =lo] 2 ma3p) AE e Qlrhs HellA] vlae i otk

M 28 sRiT &0F2] /R

Aol Wels 1 RFske 71%e o2} chebalAl Uehda sick

Sl @AelAE ol2d f8Se] AR AgHe] ek Hn e #
S W gs Amum (E3-1>7 ol FEWE A% 5 FREENT
o S A, AT S8 SR TR

wg, F2 AT ol TolNT gl Lde] Aff HikS) F71% Lokl



B, KRS A 3, 52 ALE I 8 9 SERe RE 9% ¢
W, Hughy £ ALE AT 5°] ark Z2lx Eeso) AHAL e o
G2k 3y, ey A3zt g, Aodo] o4std Sy s}
< ¥, == A=A 7uks 7}J S AP g Fol sl F glrh

b SR AR, Add A9E 7|Ee2 BRI KFAHK horizontal
mergers ), TSR A geographic market —extension mergers ). 12]3 %5
%At == Bk A1 product — extension mergers )5-2 Al 2 AdodFx}
st ojutel = HEHAY A2t AHY-H-2o) - &H(purchase and assumptions )
A FANAE B T feluelde 98dE FEAETEEA Aol o] %
o] Zct.

(E3-1) - FHMA) S B

g u 38 ( Merger)
21443 ( Consolidation)
Adgea | 4 TS
o]% 22 | (Acquisition) oé,c‘é ‘il;F
T2 A ol 2+ 2] -2-( Divestiture )
(Restructuring) | x}3]u4>(LBO: Leveraged Buyout)

352 <l4=-3(Friendly M&A)

7 &) 2] Alol]
o T g a g 51972 o7 Proxy Fight)
U T .
( Hostile M& A) <7} v} =( Tender Offer)
T3 3+¥(Horizontal M& A
Aol —: J ( on.zona &A)
" = 217 3 ( Vertical M& A)
o8k B
t}zbd g ( Versatile M& A )

) ZRHE- o) (P& A : Purchases and Assumptions)o)at 4K L uldanox ), A7 E(M&A )53}
A FATE7IE Helshs wle shuyz A SerFg)ae) HAZE7)Te) LAYRS # 9t

A kg Qlpsta iAol A 9w KA H;‘J% i%‘%"%"’l% 7L QA & ozt
Bk wAS itk P&AY) AHoBE R AT Held 2% 2247k M& Adl v)4)
RE FATE7I2Y kst RS 25 Helsks Pale] vls) A% 3

_v,&

Rt
F-Ad 3ol gt i—‘"%% T AL A & 7 sl o)



1. KFEiHt

ATLHe A8 AR Qi LVETY goozy, sk &
BZo) Algolt TS, 2n LAZel 2 Ao} Y ASE AR

KEAH 284 2444 asze YEF) 45, Qe sy 2
Az o] FENE So G FREAL 83 Fol glovt A 2w
t AR sl M2 AES EENEE T 5 ook SRRl 3loiA]
Fro) AAAe] Ealshikel] FH Tl UFATEL YHo2 T &
FAe mReddA BAs, Fuoh ALSFE mbEe) JEEE) Vehd
i AESS weln gleh 2 Feade] A% A FAle) dares
F2ol AAAe] B2 2o AL FFEAE glon], alsle] EEAY
fkohs & 42 20i@ o o o] Aol ve} FalA vepd

I

2. XAl o
Ml aHe LA 23, A FREEAALe P ol
PRUE-S Felshe FE71Re] P Fohe Aoz FAHI FEArel
slofaje] L F4) ol A EHS ML HHE Foluhm Slek
JRchAstel Fog o2 DAL MES kel olon), of Weiel 7
AQe oq wt et Fg71%o] oleirbA ATE FAY 9 o]F Tl
e u g0z ojUste] AR S ol BE A4 EAT W BB
efo] AFahe FEolt Aulzo] FH7} chebsh, Babsh P A2y
of FHEWUA FEIIH By ARsd, ARUEYD, Toln FFHY R

—

rlo

15) 4904, “edgy ¥ 47, qehstm Aapshe) =2, 1994,
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& TF AL Fr7F AR Qo] HAY AAAe] FUlsta e AL
2 Bl

o] ell= giFciztst S B3t & F57Ie] 55 S8TIeE e
Fololl o]AA|7]= Aol 7Fedl Adl oleld 5§75 o2 HH AAl

Aell 71ed3hs shtel 2-lolet & 4 it

3. itk A

AR A T8-S TUaA A9H Al doldt 237k e
24, AAE =83 ( geographic market — extention merger )& 2jv]3t
o} o5 59, 4gAAE Zelshe 7 A2A7e il AdEFAQ ey} 2
7Zio]ct.

ol 3o tiaste} bR AV H5-S FRE o] FoiA e A7t
] 22 Fol vl Wi 7RI EEEA sEE dojuls el
A 2 ARE Aol B otk = #¥ FEAl At ohe vl 37
e}y fiste] AER Aol ol FAL A= AAelrh

Al el glelAs el slv S8 At A qUAA
o] ¥7] wel] AHFR, AN 719, F& A FFFA 2] & (needs)el
5T 7 Uiz wate] weEojol drh T A& ghdel A FHAY
AR LYo R AAE FelA] Eix

_T_
e oiF-o oiztsl, FAIFE 79 HE, it Sl #AE =713 3l

fr



5% 3 &1 1T a6t =6

1. 4B $RiTel Al FHI

(1) =BURITS & S

1) Bt BR

1980t Sof olFFe] At ds=Eln &g qF-ddd A AL
23157 Alatsiglsd] oleldt FAlY ke &) vt F5 s
goo] o2 o ZEFS] Iz @ Ao dost a¥ 5 ded #Es
A o] e FAss 2007 g3t

oj2}dt FA%s 5 AxAe 291# @7 Citi Bank, Chase Manhattan
Bank, Bank of New England S5 7o), v]ZFujo] -5 A& 7=l o gk
e HAL o) Bisty AU oid 359 A 1980dd ik 29 olE
AN AR AAs)rlel AHste 5 289 ARzt Rik- et
22152 A7)7} =it £33 1984d Continental lllinois Bank, 1988 First
Republic Bank, 1989 Bank of New England’} TAtsh= 5 &AtER bl o
2 maeso) 2yl ea)e) TAte] FAs I Ax 239 e s
N3 =gich &, 2@5e] e Falod Q1 B ] Fa, AAAAR
23 = 7oigte)slol o3 w]4AZte xed F2F w7A Hd Aelch
g, 2o BRI AP 7|9de] PulETert Fashe o uet 232
nlolakrel e gdlsly] gk x8e 71eded AR 2 Y 23o] ot
72, Fr2AA oA o] FAR3 919 Fdi7t §oldk slfe]

Yot Faitee] 25 ¥ A =l

N

O

%
t
i

ok
|
of
ot
2
=
ot
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e}
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(F 3—-2) 0|22 EMg 2 23T A F0|

(21 : 70)

T 2| 1980 1982 1984 1986 1988 | 1990. 6

FHHes) 14,758 | 14,767 | 14,825 | 14,837 | 13,606 | 12,977
i

<3 212 369 | 848 1,484 1,406 1,034
23 10 42 79 138 200 106

g 0 LY, ujTe] 2ale] 2 G ZFR YA}y FF R Aus}
dF-2y=8E 913,

’

19800 Solx= v] 3o fatik fAe] T Syl AHH g
o HLck £3] 19949 AL JHfE JF-FAlo) B K The Interstate
Banking and Branching Efficiency Act)el] we} 19951 99 €] v 2.3
AFFAES el 23E gl = ol 199795 EE ies 2He
AR 5 A Hsdeh w3 1998 vlF sl AE Fg4abde AAwe
AR ERige] shlolld Sopsiglont Aol LA= At 2 o8
3t SAG7e] AFdd AHuE FAE = Glass Steagal #are] =] 7}
sAel EobA 57195 HFAl = & A7 =53 9o,

ol Tt A2 AbstollA] 237 A Bk ZFE solubw glow 1 Fm
= oy 23yzke) I /LR Qste] 1990~94 HF PRI} 10dA
thu] 12vf0]3 Z7}sl it

(& 3-3) 0|=282 & o0

T 3 1980~84 HF | 1985~89 H | 1990~94
A A4 A 368 504 423
Wy A e 28 10.6 15
3 A 4 3,442 59,740 54,093
FaE AR 9.35 118.53 127.88

F1) dgAdE Aol 247 10422l 8 2obshe %9
F2) gt e 1980 74 7%
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2) St B
o)Ze I A7AE ME GFER7E 943 AAA et 19803471 S
A N ddFAle] 43kE AZIR G2yt e 8U)E 9r] AR
vl E3), Azt A% KB HugERITEC] ARG FAHE Al
Aeddel Al gl MY AF&WE HistAY MAEAHS A7
EojuiAl =i
g9 1990 3ol o] AAo] tha wistsle] i 2371 o] 2A F
7ysled=dl dhdwa of &3 At Rt 717t 1092 E 2oshe 3
B (E 3304 B ule} o] 1980cH] A 6.71FllA 1990 dthell= <
P 15402 F7psisck o] F dlEAQl 3 A= 19959 8ol A4
Chemical Banking Corp2} Chase Manhattan Corp. A}e]9] S & altl—”’
b FR7b 742 1,700 2219 1,1409 9 7 237k {2 EVNE
ﬁKF’EII'Jr [‘%‘ 55 -‘:—°¥| odojx 2] 174 7]“@}4] 2 751*&"]11‘%! s T“M%Sﬁ%ﬁm

= 7]“*15131 At

(E 3—4) 0|Z28e| Fo Al (1990LACH)
(9] - 109%8)

4T s v e a |wawe|  Awien A2,
1995 | 1. Chemical Banking Corp 171.4 |Chase Manhattan Corp | 114.0
1995 | 2. First Union Corp 88.3 |First Fidelity Bancorp 354
1995 | 3. First Chicago Corp 74.2 |NBD Bancorp 47.8
1991 | 4. BOA 97.2 |[Security Pacific Bank 83.1
1992 | 5. NCNB Corp 68.5 |C&S, Sovran Bank 629
1993 | 6. Key Corp 32.0 |Society Corp 259
1995 | 7. Fleet Finanacal 48.8 |Shawmut National 32.4
1995 | 8. PNC Bank Corp 64.1 [Midlantic Corp 13.3
1995 | 9. National City Bank 32.1 |Integra Financial Corp 13.7
1991 [10. Chemical Banking Corp 69.1 |Manufacturers Hanove 38.4

2t& : THEBANKER, 1995. 79435

16) A, “AA=F", p40.



3t

i, 199541%F
K& 3—-5)9 Zr}

oleld 1990 ] Slme ojs e
"’]E e ‘:ﬂ]i]»—— _1_;1_0]*]_ C)’J\C]— c:]]% =

o dofit

<% 57L& Rte] 1995\

o

slFede] e S9e Amug,

19843 &l A+9] 10t 2ol <3

A A4 1002
19843 39J( Chase), 4%l( Manhattan), 6$}( Chemical )o]$l%! 370
= &3 1995 €A 192 F-Adsisdc)
RbHol| #RF L0 R T(investment bank )22 HAIg J P
QRS &

Yol E3s o

2 Bankers Trust(89])= A4S A 4 ¥4

el AFseie, ol 25t 24

¥ hsteimia) of ool ek
Moz slggonn qvaiels] Fusl shsad

3 s

2 3-93}x] gt AR
EfEEme A8 BTHS REEE A
Zell 7)1}

slow,
eao] g

Morgan(5%])
&3l 10414
Ao] o)

(£ 3-5) 1995d 0|F2Ye| F2 BRI 1 S3

22l | R ! g3 T 23y 5 2
. } Fleet -
Fleet Financial {Shawmut : : o| TR E A
1995.2 Group National Corp glrr:)ztlr;)clal 94 3w
BRAe]  ofgiutgt
° WeStOﬂe .~ _ A:Ijr_’_o —]i o %
54 |U.S Bancorp Bancorp U.S Bancorp %B]o‘};‘} =42 53
. : : e : . A odiuksioy
o) |First Union First Fidelity |First Union R PP d
64 Corp Corp Corp 6l H) o‘j;af% Aol ¢ A
79 PNC Bank Midlantic PNC Bank I B ) B B -1
Corp Corp Corp Algze vjg gu
79 First Chicago |NBD First Chicago |- 9] TavfEgol E3kE A
Corp Bancorp NBD Corp T Are] FoRiol M9l
17) Aede) 3, "R R iT AHBR., ¥FFTTATFY, 1996. p8.



R e P23 23 5 A
j_}fﬁé?—l ]UHLLH] j“ﬁ
, T 18], 232 <
o) |Chemical Chase Manha |Chase Manhat |y o1| e)zaui2 =3F 7n)
84 Banking Corp |ttan Corp tan Corp 14 % 7 ] ;“'}% ;-;EH% ° %l

SR E ST Y

Y ZrE W FE A
Corestates bos) Z Av] 53 Au|A7t

Corestates -
104 'gnk Na  |Meridian Bank, N.A o) TR A e A A
og AT

21& : THE BANKER, 1996. (3=3%<+4, p.31d&-.)

(# 3—6)> 0|7 &9 10ch2
(9] : 10923])

19814 =9 Ak 1993 =9 A

1. Citicorp 150 | 1. Chase Manhattan Bank 297

2. BOA 118 | 2. Citicorp 257

3. Chase Bank 87 | 3. BOA 227

4. Manhattan Bank 75 | 4. Nations Bank 192

5. J. P. Morgan 64 | 5. J. P. Morgan 167

6. Chemical Bank 52 | 6. First Chicago/NBD 123
7. Security Pacific 46 | 7. First Union/First Fidelity 118
8. First Interstate 46 | 8. Bankers Trust 103
9. Bankers Trust 45 | 9. Fleet/Shawmut 87
10. First Chicago 40 (10. Banc One 87

2% : THE BANKER, 1995, 7%

America®} EdRzode FAloz & Nations Banke FHH(FHE39
Bank America Corp) 2.2 u]ZAMA} 2x2 22705 ZAA 5 & e 44
2)2d(4,8007] 2 A9)S SHIA oy of 7 FEYF Fao JUHAF

o2 gy avhs 13e2edl o]z Ao vehdrh



(2) BFERITS &t HH

1) &t BR
1968+ “S&71%e] I % Aol A3} WEo] AW o]F, 19703y
Z29 F2 ALF} A2 § FAFT 71U o] Wo o]FoH =)

n:

ot Ao E Furt An AFRAEE wnd EH7) Wie] FAFE7)
B 457 o] F4o1Be) AdEE AL 2A5T F27QAA B
o A A3e RGN FUAAY DUANHE vl sojetw o
ARZ) WEolch 5 1970del e MK FIRE 53 AFRAES Fa
Agade] wElt 82, A 9 Y4AAY S Y F2EA} 37 Sof
F471% $ 79 So19cky shask

W 19800 Soit eale) ofefFgd s A%l FAIslw Qe shed) SR
a7} Sigel wlek 24z AAo] Astele] ABx ulg-e Arshe ww o
e FA0E AFED o] B det Sqx}e) S8} Zste]
SR weO) FE R WA 2o} T A Hck olol me} 80Ty Sojal
el E717} o] ket ehxle] SRt ATl o3t FES) KEES T
she 5 okt Hlgiek 53] 198040 4 o} FE4 A7) A R Fosiete

2 &30} §715 Akl Fbsdn AEAS) Yol e REE A
ol F-4U3ks) 7 1989 3P7] ol AA} (REL R ol@el mhe E4v]qle)

2 tiegte] Fuisle 5 feolido] 2A) ekabsigieh

oo} ti¥o] |3 58 F40T AR o] 9 Fg7Iel the FA o
Z3e) $h3kE 275k o] ZEiokist] olelal FARIM LAl th3s7] Sl
o] Z71shsick 1990 v)2to] e} eol g ol e 3ystel Sakuras
o] F97, 1991 sk} Ajoleuleslo] Asahi Bank® TR 2 So] ohE
212 Hfile} 57}
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o]7+& Aratoll 4 B wl 1970xddlol = #HES] KiFE( Economy of Scale) ol w}
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ABSTRACT

A Study on the Merger of Domestic Banks in
the Changing Financial Environment

Heung —Bo Kz‘m

Department of Accounting
Graduate School of Business Administration
Cheju National University
Supervised by Ass 't Professor Hyun—Jin Seo

Summary

As Korea applied to IMF for a bail—out program in December, 1997, the
nation’s overall financial and industrial policies including her macro— econo-
mic ones began to be subject to the control of IMF. Thus, according to the
requirements of IMF for financial restructuring and reforms, the
government is restructuring the ailing financial institutions, while urging
them to expand their capitals or withdraw from the financial market.It is
anticipated that the government will design and implement stronger and
quicker financial reform programs than expected.

Although the goals of financial mergers and acquisitions differ depending
on nation’s economic conditions, the basic directions will be liberalization and
globalization of the finance sectors. Therefore, the competitions among
financial institutions will become more fierce, while the financial

institutions attempt to be larger to be more information or knowledge



concentrated businesses and thus be more competitive.

It is anticipated that the goal of our banking indusrty wil be dichotomized
into scale of economies and specialization. To be specific, those banks who
can enjoy the scale or scope of economies will pursue the strategy to become
larger, while those banks who have resources and capacity enough to
penetrate into market segments will pursue a strategy of specialization.

It is known that government plans to reorganize domestic banks into a
few super—banks and several specific ones depending on their
restructuring efforts and managerial capacities by the end of 1988, and,
thus, urge the conglomerates to reform themselves much.

Under such circumstances, This study is aimed at exploring the strategies
whereby domestic banks can survive the rapidly changing international
financial environment. To this purpose, domestic and foreign cases and
effects of banks mergers and acquisitions were reviewed analyzed
theoretically to suggest the ways to help domestic banks mergers more
effectively.

Domestic banks are inferior to world—class mammoth banks in terms of
scale and managerial techniques. As the results of this study, it is needs
that domestic banks pursuit the scale or scope of economies strategy, the
increase of managerial effielency and risk aversions.

Finally the cases and mergers effects reviewed this study may be too
limited to be applied to our banks, partly because they were literature
surveys. Therefore, this study should be more supplemented by empirical

studies on the effects of banks mergers.
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