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A 3% KT&G A3 M&A FHo7]1d &
23y 34

Al 18 FA7IHde AL

1. 33

n

Zq714

(1) Z ool 7k (Carl Icahn)

Carl Icahn2 W= ol ArbAA 5521, 7| HANEE, A4te87t2 A 3l
t}. 1936 29 New York City® Queense]A] ©Ejoiwtal, 19571d 9l Princeton
detol A Hehs dEsidon, gl g irjctol osts Tt
ZHE 3G 19613 Carl Icahne €7FelA A8 S %7 AJZsda, 19684
Al Ao} A E F2 sh= STAZARS] Iecahn & Cos A HaHA

I+ RJR Nabisco, TWA, Texaco, Philips Petroleum, Western Union,
Gulf & Western, Viacom, Uniroyal, Dan River, Marshall Field, E-II(Culligan
and Samsonite), American Can, USX, Marvel, Revlon, Imclone, Federal
Mogul, Fairmont Hotels, Kerr-McGee, Time Warner, 28] 12 Motorola & 3}
22 gdd sAEe ddoew g b gl

o] % 198599 TWAe®] gk A4 <l F of
of WS "WAA HAL, v HAWEGAAS] USXE AhA M&A o =X
AdE =2hA skl

of.

=2 JgAEFE o= A

5) www.wikipedia.org
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Carl Icahn< " 5594 FA7F R ESe=d 1 olf+ AR WY
A4 F5 A4S A= 97 BaL, 53] A vidoly ARk vy
Zk 719 dg 7R T AR Y W lAlR 2718 S3e E7bA] sk
%] uj # o]t} 2004 o= Mylan Laboratories”} 73 % A}(Tennessee,
Bristol®] King Pharmaceuticals)E& A3ttt WHEE o & & HfZ o] 3|A}
of Adl AE FHietAaL, 20059 29 W= ARG AL A-HIAE A
T 77%=5 vWide 5 A v, stekAl Y e wie, s ol See -
Tl A 409 e grEe] AT w3 Ha A ALE wizbolEhs A e A
Atk = 22 A7l s HY et A S SHAEH AR 9
Fole fdd Hds T3 2= 71 oAHA S SR FTh

A& Carl Icahne& 4} 9 282 71xH 71 € Time Warnere] A& 3.3%
g B3 dFFolth 1+ FF Time Warner® CEO Richard Parsons$t %
=5 42o71H o] 3Ate] Hgaglel] wofske| s skth. Time WarnerZl <
AOL® A& 5%E = wztstd Thawll Time Wamer FF AA 22 AlF
= A71= st en, FF7HXE Fol7] fl8te] F714 Ao ek e Tt

i gk}, 20061 29 Carl Icahn® Lazard Freres® CEO Bruce Wasserstein©]

o1 FA7F 1FEL Time Warnerg ul 7] 3|ALZe] #8S 273191
°F 2009 2efell ol2= FHE& @vstels 343901 A9 AXAE FH AT

e

¢

< 3 2¢ 179oll= ©o]E&& 2006 FFF3] oA Time Warner®] ©]Apzl
warel A Aol disliA FelstA F7lm FeolsddaLl, Carl Icahne 1% ¢
g x dial Time Warnert 2009 2ejo] o2& F2A8hu5 stlal oS #
HAQ AW ES olatglo] HolsolAl vk ®F 200774 109 2ol

4 A& A8 Folal Time Warner Cable®] &5 kAol ot
oJARIE o] AlQtel] thstel A4Sl FAAS st dvk = 20061 2€ 3Y
KT&GS 4 5% ol A5 A& A937E 52402 FAste] KT&GO
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et Hod M&AE Al EsAT).

#H < Carl Icahn® A48 W8S A9 ol <E1>3 o] H=%<l
M&A &5& dA/eta = 2S¢ 5 A 20079 =94 Carl Icahn
19 F5E5L2 F ACF Industries, American Railcar, XO Communications,
Philip Service, American Real Estate Partners, ZL2] 2 American Casino and
Entertainment Partnersell Al 4<4<& @i v} E3F Carl Icahne Blockbuster
Inc.?] ©]A}, Imclone, American Real Estate Partners LP, XO
Communications Inc, WestPoint Home Inc.2} American Railcar®] 332 S
W gty 2= T3 Adventrx  Pharmaceuticals  Inc, Hollywood
Entertainment, National Energy Group Inc, Vector Group Ltd¢ 2 AFF
(beneficial owner)©]™ Time Warner Inc® Wl550]7|% 3}t}. Casinool =
#HA o] ®Wol Las Vegas® Nevadaol| Sli= Stratosphere, Arizona Charlie’s
Boulder, Arizona Charlie’'s Decatur®] A|&S EFst d°oW, Marvel
Comicsoll tial Qg AJ=S 3 HE 2

KT&GY W57} ¥ Icahn Master Fundi= 7lolWl Al =of] AAs Fxx
sto g 24 rR7F 159 @#E Wi, Icahn Partners Fund: 119 €2 9]
e Aabs ZEa lok(E A Al 2006.2.3.). o) o] &S mFo] B u Al
A Carl Icahne “Fof’, 7IGAEE, D7k 2, “W3gk 4 (a7
Al, 2006.24.) T EHo]l FASA s WEe A dES ot doH
A ROEgh deplA] FEgstA o e QIAIRE gl s o] e it

B oEAEy 284 A S-]e] Bl

_22_



<E 1> 20068 8¢¥ ~ 20079 59 Carl Icahn AAFE8 W&

217

W&

2006 84

Ht] @ Al A} Take Two Interactive A& 214=.

2007 14

AF7tE o A4 BT A Telik  Inc.(NASDAQ:
TELK) A& 9.2% <14,

2007 1¢¥ 164

Carl Icahn¢] WCI Communities Inc.(NYSE: WCI)<|
1457%(610%)E  A+rst AdAFF2kal Securities and
Exchange Commission®] H 3%,

2007 1€¥ 304

Motorola(NYSE: MOT) =+ Icahne] 1.39%°l @l =
3350FE 2 f73ka Yo i1rt oA 14 S . FdTh
B3l ek 59 8ol AAE olxtE] HAE FREAA O
T2 QA 27 ol “SEst

2007 24 94

Lear Corporation(NYSE: LEA)2] o]Al3]&= 7|E} A<t
I 2555 S SR o] A7 =) 7
Icahn . 2§ 238 EERCIS=4| oS 2,

2007 2¢¥ 27

North Carolina®l] $Jxe =ulel Zel= AE7)& A}
¢l Motricityoll 59t & T2k

2007 44 23

Stratosphere®}t 71EF 3709 741 = 13¢] @&l Goldman
Sachs AlgAlel] wiz} vk,

2007 44

Medimmune Inc.(MEDD Al & 7Ruf =] st ukS 7)
3t A= AstraZenecaz TH H.

2007 549 74

Carl Icahn® Motorola ©]JA}AF]o] sl &
Jo% FESETE ANTA HEde A=
= A A S ZA] FEs Aolga EEA T

¥ 259 www.wikipedia.org
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(2) =9 FEY(Steel Partners)

Warren Lichtenstein< Steel Partners®] T3S 2ZA w8 Aol 9Xg =
A dEs FFAETARAHA | AF=oltt. Warren Lichtenstein Tulane
tistel Sietstsl o, Pennsylvania theto= Hl 5 Ak stejs v np
81t} Carl Icahn®} €] Warren Lichtenstein®] Steel Partnersi= = uol] %
dH A YA Erk
54 38 otgiA o Tl 23 & v
2 A5 fFA 81, Warren Lichtenstein®] #3] o}
Ao 2 shof 25001 7l o] TIgEel FAF
M= F5F A8E dAekE ‘a7t FAE
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2z A v

Warren Lichtenstein> FAF XE &2 Q 3|AL S thele 522l AT
gom AHYREM wE7|Rg= A Dekrls HAzdr. o 43I, Steel
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£3] Warren Lichtensteina 2004 119 ZAdA AZ=G A2 GenCorp2
Ao A Qo] UYAHA d7tE % =24 Atk Warren Lichtenstein®] #
E2l Steel Partners= 2571 7199 A& 15% 77 Bl AA W AA =
2 Y A9AS dAbstar ok AAZ Warren Lichtenstein Steel
Partners7} FAFgE A 3|ALF oAbt o]ALE] o1FFS ol Auf PRI T
a8 719 7HXE 283 2o Warren Lichtenstein@} 19| 3|Al=
Greenmailing¥} 2 PF& 3 HE 4 &g (LA A, 2006.2.9).

Steel Partners II, LP.= 199343 A ¥ XH=Z vl 789 EAZE Q)

oA B 179 wel FRoh B 60% o4 AwAF FAsn
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9l il 20023l = Steel Partners Japan Strategy Fund@li= A 3|ALES A &}
Ao A EstA Zsstar vt Steel Partnerse] XA o] ® diE A
steld Al AFFA3AbE 20039 SHEE M&A 3ol A Steel Partners$}
A s BAS Holth A= A diH] 15¥) =2 3 2001 wi
S AT 1 AN Frke vl R AF Bu T o ol &
o AASE v eI F7F 2e)& @Al Steel Partnerst™ 20041 3¥€ EAfA]
S 51%= =Y o]o] dAlE HAgXEe] gle Aoz Fetsa gy HEgh
Steel Partners”7} 2003 12€199 s7imiE TR AW L& AZHAL FA
2 3}8H(Yushiro Chemical) AHdl= H] =28 358 ®<l v 9l

2007 89 A ell= defulolE] A FAFQD ARAlol#527](Sansei Yusuki)
A& 20.75%5 vl Esto], FRJAEAZA YEEFF(Nihon Tokushu) 13.05%,

i

oj

1

0

i

0_1_4
Mo

FHAZA AERZEY 2~ (Sapporo Holdings) 17.59%, 7] A ZAt €l F (Tenryu

Saw Manufacture) 6.39% & TS d 2 7Z|AE9] AE S HASSY B 5

53 Hoolt AR EFZ U HEAXEG fF A MEAS A%

H
=
ST As Aow AL Uth DR AT o] HE Beko] ofs) B
2~

RAEE&2 7 A8 57F =t (D 78 A, 2007.8.8.).
o]#@ % Warren Lichtenstein® Steel Partners®} Carl Icahn¢ Icahn

Partners Fund 2% 54 7I{lel s A&s 85, ALsts HAgddA
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(1) KT&G
KT&GE 2007 39 AA =l wulAd AF& oF 70%° =uf 19 =l
Az AR EARE gl Y BEF 100 A A8k 19874 49 1Y
AdgEo] 19999 109 8¢ A TEHAoH, TAY FE 42839 (2007. 3.
dA)o R AL Fdit dmelAl, WPF AF-olAL, o] Fd FF-ol A}, AHE
oJAb T o ® F/d o] AUrt.
KT&GE TWe] Ao Az 4 2 AGHEFE S48 yeaie] 4%
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o W& AR 022006 AlEEE 186852 (W), 33389
il 1329 9, 7]et 4739 <, #A AR 55809 € & °F 3% 3,000

A 2E (F)EFFAdeA SSFFTAEGE), (A=l A4,
o} 2k (5), Cosmo Tobacco Co., LTD, KT&G Mongolia LLC, KT&G
Turkey, KT&G 52 A& So] 3l

KT&GE T A 5S4 AT dA A S 19949578 A& A8 a3l =
b ARS)EA], RAes wS/ws), FHRS, FAURS 5o Hulz o] F o
Atk 53] 2003 79 AR A AL AHT] ] KT&G HA A TGS Ay
KT&G A3 EAI A G A L5FE5A], ok - =2 - Folid A, As]HA A4

2 A7E A 5 /199 A B9 A9sta gdel Py 544w



A ¢ e ARlIES BAA AIZbE &gsta
2006 H 7] KT&GE F8 T332 o <& 2>,<3 3> #rh
<E 2> 20069 129 % 71+ KT&G 5 8%
PR 20069 1299 7]
N =P H] & 944 &+
9] =2l 82,454,919 55.9% 61.9%
ZFALE 14,229,182 9.7% -
71 &3 9,510,485 6.5% 7.1%
S A 8,708,032 5.9% 6.5%
71eF sUiEel 2 Rl 32,539,879 22.1% 24.4%
Al 147,442,497 100.0% 100.0%
7F 9= FoFEF
- xaEddy F3F9 1489%5(10.1%, DR 716,750+ *73H)
- Steel Partners 468%5(3.2%), Citi Group Global 382%+=(2.6%)
¥ 06125 Carl Icahn o 7000t #e] A&
. oA F 5279E(3.6%), JTI 2868F+(1.9%)
o AM 22 EA 7 F 4219F(2.9%), B-A A g 289%+F(2.0%),
Az ALY S AT 186%(1.3%)
% o Z2A v S FAFF (AT A 9]) 1 133,213,3155(100%)
¥ A5 9859 SAAE
<¥E 3> 2006Q 12€% 7|E AAF AFNY
2006\ 129 % 71
T =
T2 4 H] &
27 F A 5,736,592 3.89%
ALEFA A 8,492,590 5.76%
Al 14,229,182 9.56%
¥ A5 9585 Y AR
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Th7Ided e R EA FaUIY AY AELPo R HARE A
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o7t Eshd Absalel EAsYG d5d AW Sz 5H sF0 A%H
W& Z7hel weh %40 o folofo] F/he Ao, AAME A5 Ao
E FEd AAAUAS o BN FHEe a1 2e Advol.
QAo ZUY eqF 9 oA 51, AlolAl 4o TAHe] glo
W, Solgle olxe] 55500 9, FEmAel 40399 9, JIEh 195739
om gy olxFod oEew: Uk FF THL AGAARI 2337333
69%)2  HuFFoln, Aelolel s aEtelo] 245009 F(6.05%) % 5%
o o]FolA g
BANNRE (F)71eANY, T 2ARNEE(F), (F)oke]ul Aol El,
NeNEARE), NGLANRANG A 15 AREFARIAL, QS
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M AES 19829 39 1Y AFFEHEATFLE AFste]l 1997
Wi or dehsto] 549 49 A Aret 9] Mo AR AlF-S
A E 5 JEVF 0B ER 49 T
M&A, 719+x24, A R dat & ZIduF Zokdlld dEde 25

e, 53 M&A #obllA e A& BH S 53 34 33719 M&A
M-S TRt ok AlFS 2 AAE 20019 19 2FdE HEIA 4
dAdeHEATFL FHste] AHAE v st Hld dEEs 9
AN FFEEAETLE dedl dass w2 A& dHas EA
4 AlFo] M= M&AJdAM = P =3tE i) HEAeS & FATHH I3,

2004, p. 16717).

A 224 KT&G F 3 M&A 334 H
1. &A71(2005d 649 19 ~ 20054 12€ 31¥9)

KT&G tiat M&A AL 20049 12€ ZREH Ao Eeiugoh 20039
SKe| &M= AoH M&A AEolF $ejitet FAAFNA A%
ola A= G Ff] 71 M&AZ Al el A grlag FA45 90

FoolAIR & wf =4 sAA= TCI(The Children’s Investment. ©]3}
TCretal deh7b KT&GE] AAFE 5 azbebA] dowl sl FApaket
A oS AT 3

lolgts AR HEZE YgohEh=s4Al, 2004, 12.

ﬂJ
>

LA A o2 e FAAET KTRG 498S 438t F712 5¢
de =dolgta AdFsAh sty KT&G dish A1ge Brtep AR
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S AT o M&A 7FsAol B4 gol w7 A4S wy 9T %
kel F7} 99717k ohik el Fe] A719l7] wEol,
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2. A471(2006d 1€ 1¥€ ~ 2006 3€ 17¢)

Aol ofd A= Ao APRFAZR] Icahn Partners Master Fund LP
T B9 Fo] HAHoRE KT&G B354 1,070 w55 AWl vis=3] 6.59% 9]
BEoka 2006 249 39 FAIAH (ST A AL, 20062.3). L WHE
<G 4> 2 =Yoo 7Y Abdrer ARl w=Y gubaat Carl
Icahno] KT&GS 3t 5= F4eH KT&G wieh A4 M&A A&
S ststeE =1kl At

Steel Partners 9% Icahn Partners LP, Icahn Partners Master Fund

A s

ot

LP, High River Limited Partnership, Steel Partners’} &4 #AI¢1o 2 A4
HAa, KT&GY 4] uj= 7172 20051 9¢€ 28U F-H 20061 1€ 9¥€71A|
2B F8¢Edl At Carl Icahno] 571 ddoz TAH e A=A
=2l Icahn Partners Master Fund LPx o224 HUFF9 Fa714e
(1584%: Arbs 23t =Rh I 7FE o Enlo] 4(7.14%)°l °]o] KT&G
o] 3 FF=2 WEFgt. A KT&GHFE F3 A2 T279238(56.8%)%
FEAFER(71%), =W Zl8 2 dA7]e & FFoA KT&G S5 AAZ
7ol e AESs BEF ¥4 F FEAE2 8% AE=AH

KT&GE 9= FA2a 5 d A9 s A A ortE xHs] & 2
FU {39 oumol A A(714%)% KT&G Fol 71ad Aoz 7gsta 9

!

QAR o] 959 AR&e 618%0] LAY EONAE “Carl Teahn = e
FoR A7k Felfnhd 9T AEC] Carl leahn 59 £ Eol% 7154

}_
of AA ¥ (F=AA, 2006.25.). ‘KT&G7F =4 FAAF #@s<t
)=




<¥E 4> Steel Partners II, LP. 94&9 R{HAE A3
(20063 2€ 2449 €A

* Panel A: #fAFol] #3F AL

A | 34
2.0 % ) 2~ T
47 (2] A113) FA FF| TNL) T [ UE sk M
" (%) | B
9 Bey N B 5 F 2,945,280 1.81
<8 FEUL FoPrEHE o AAH o=
7} E 1 4(Steel Partners ] o =z
II, L.P.) =T
Al 2,945,280 1.81
* Panel B: @822 ERABA R B3 A3k
G
4 ﬂ fr % = == = = == = ./1\_ f
(ﬁiﬁﬁ) m ;]9}4 e a1 ARG B H]E— o} H] 31
° N = | 3
B35 F 2,704,682 1.67
o 7é ‘:]__'57_
Icahn Partners FE ol 43 Sl '453; /\}o
LP A | STHE N |
Al 2,704,632 1.67
e 3,504,510 2.16
Icahn Partners \ "= STA{ 9= AR T
Master Fund EOOO 3 i i:% gl = | Z=A}
LP T Rl Caln %Lq
Al 3,504,510 2.16
. . B 5T 1,554,670 0.96
ng.h Blver 2= oAd 9= . 9457% Az
Limited u a7} o 1 = Z== | ZgA}
Partnership o e s} o]
Al 1,554,670 0.96
R 35 F 7,763,862 4.78
ofAdH A&
Carl Icahn 9t 5 _?_ﬁ%
Al 7,763,862 4.78
Steel Partners II, _
Lp. dg A 10,709,142 6.59

AR FgaEd AR/ FpAA FAUWS L A 15,558,565
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A 478 KT&G A3 M&A Al FHke &
4719 FAEY

A 18 KT&G AHE M&A Al Zu§

1. &47] F7pA31(2005d 649 1€ ~ 2005¢ 129 31¥)

Carl Icahn Aoh7F Al e =171 A7b# 31,0001 38,0009 Alo] el A
STt FUhe w3 AAFAZ4e Sk de RS S AFFEAA
| 9 olfolA F7HEse olwE Zbokok stk ey AlFelA  Steel
Partners®} Carl Icahn¢] Z}Zt F48 wjgstr] Al <t 693 945 ALt
2] 38,0009 4 50,0009 7+4] 31.6% “FsstA vt BA 22 71 /57
Ag A E 423%°] HFARGUH Al G gy o3y ¥ FU s
& V&5 A Ao EAG oz M&AAC] gion, 15 Ao
M&AM o] Eejygony o] Steel Partners gkl obd J=47A dAH=<
TCIo] o] Ao dd 7beid oo =dol wet F7he 35 7wt

N

o5 s FUF EEVY Bor dAHEE= o R2o] xuF oAt o] A
F 71#EL oAl yYAM7|E sF T sFA T Steel Partnersi= Carl Icahn

Adish AFFe B ] AN FAL FEI ulHs e,




<¥ 5> Steel Partners &9 F4u 3 A3
Carl Icahn ¢1tj s
teel Partners =3 ES
= High River lcahn lcahn Partners I, L.P. FRARF)
Limited Partners LP Master Fund 2
Partnership LP
05-06-21 ~ 09-24 1,716,980 1,716,980

05-9-28 22,150 40,480 47,520 110,150 110,150
05-9-29 7,010 13,800 14,200 35,010 35,010
05-9-30 48,000 88,320 101,980 238,300 238,300
05-10-4 27,000 47,520 60,480 135,000 135,000
05-10-5 52,200 91,880 116,920 261,000 261,000
05-10-6 32,000 56,070 69,440 157,510 157,510
05-10-7 23,360 41,150 52,380 116,890 116,890
05-10-10 785,640 1,473,012 1,669,730 3,928,382 3,928,382
05-10-11 80 80 80
05-10-12 41,400 76,160 89,440 207,000 207,000
05-10-13 55,100 102,280 118,390 275,770 275,770
05-10-14 34,080 62,760 73,710 170,550 100,000 270,550
05-10-17 25,370 46,680 54,800 126,850 126,850
05-10-18 1,200 2,100 2,700 6,000 6,000
05-10-19 17,410 30,650 39,020 87,080 87,080
05-10-20 15,820 27,550 35,070 78,440 100,000 178,440
05-10-24 4,000 7,020 8,980 20,000 40,260 60,260
05-10-26 1,200 2,100 2,700 6,000 16,020 22,020
05-10-27 12,400 21,570 27,010 60,980 60,980
05-10-28 43,000 75,680 96,340 215,020 43,720 258,740
05-10-31 14,000 24,640 31,360 70,000 5,920 75,920
05-11-1 320 670 360 1,350 9,800 11,150
05-11-2 78,750 138,600 176,870 398,720 393,720
05-11-83 2,340 8,810 11,150 11,150
05-11-4 19,790 79,210 99,000 99,000
05-11-7 10,760 43,020 53,780 53,780
05-11-8 24,970 99,840 124,810 124,810
05-11-9 1,310 5,940 7,250 7,250
05-11-17 11,390 45,100 56,490 56,490
05-11-18 3,690 15,5610 19,200 19,200
05-11-21 120 690 810 810
05-11-22 5,120 4,900 13,570 23,590 23,590
05-11-29 2,000 3,400 4,500 9,900 9,900
05-12-6 8,400 13,500 19,200 41,100 41,100
05-12-7 10 10
05-12-8 1,000 1,700 2,300 5,000 13,350 18,350
05-12-9 3,020 5,440 6,750 15,210 36,470 51,680
05-12-13 25,760 43,000 57,000 125,760 170,170 295,930
05-12-16 80,000 80,000
05-12-19 42,430 42,430
05-12-20 2,450 2,450
05-12-22 50,090 50,090
05-12-23 188,640 188,640
05-12-27 28,970 28,970
05-12-28 100,000 100,000
06-1-5 2,960 5,170 6,850 14,980 14,980
06-1-6 30,550 53,680 70,520 154,750 154,750
06-1-9 60,000 103,200 136,800 300,000 200,000 500,000

A 1,554,670 2,704,682 3,504,510 7,763,862 2,945,280 10,709,142
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The Hostile Takeover attempts The Foreign Investors; The Case of KT&G

Chae I Kim

Department of Business Administration, Graduate School

Pukyong National University

Abstract

KT&G was the focus of a case study demonstrating the effects of a
hostile M&A of hedge funds. Through this case study, we will find out
that even if a certain company has an excellent governance structure
which is strongly encouraged by business specialists and government, the
structure of excellence itself sometimes results in the high possibility of
hostile M&A attempts.

Under the IMF system, there was a wide range of regulation abolitions
over foreign capitals so as to attract them to domestic market. Previous
researches discovered the existence of reverse discrimination between
foreign and domestic investors in South Korea during this period.

One vyear of investment in KT&G by Carl Ichan Union and Steel
Partners gained more than 40% of the whole investment as a trading
profit. This is a typical example of market distortion from hostile M&A of
hedge funds which pursues short term trading profit only. However,
KT&G successfully defended management, though defense activities were
not aggressive. KT&G accepted nearly all of the requirements from the

bidders under mutual agreements.
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Many studies have demonstrated the positive effects of M&A
specifically; it follows the logics of the market economy. However, we
also can observe the necessity of an institutionally complementary
system on domestic markets where reverse discrimination between
foreign and domestic investors exists. An institutionally complementary
system is essential to solving this problem, in addition to researchers and
professional specialists continually striving to produce appropriate

systems.

Keyword: hostile takeover, case study, KT&G, M&A, corporate governance,

Carl Icahn, Warren Lichtenstein.

_69_



	제1장 서론
	제1절 연구의 목적
	제2절 연구의 방법 및 범위

	제2장 적대적 M&A에 관한 이론적 고찰
	제1절 적대적 M&A에 관한 선행연구
	제2절 적대적 M&A의 전략
	1. 공격전략
	2. 방어전략


	제3장 KT&G 적대적 M&A 참여기업 및 진행과정
	제1절 참여기업의 개요
	1. 공격 측 참여기업
	2. 방어 측 참여기업

	제2절 KT&G 적대적 M&A 진행과정
	1. 탐색기
	2. 분쟁기
	3. 종료기


	제4장 KT&G 적대적 M&A 시장반응 및 참여기업 투자손익
	제1절 KT&G 적대적 M&A 시장반응
	1. 탐색기 주가변화(2005년 6월 1일 ∼ 2005년 12월 31일)
	2. 분쟁기 주가변화(2006년 1월 1일 ∼ 2006년 3월 17일)
	3. 종료기 주가변화(2006년 3월 18일 ∼ 2006년 12월 5일)

	제2절 참여기업 투자손익
	1. 공격 측 참여기업
	2. 방어 측 참여기업


	제5장 외국인 투자자의 적대적 M&A에 대한 정책 및 시사점
	제1절 외국인투자자에 대한 정책
	제2절 KT&G 적대적 M&A 정책적 시사점

	제6장 요약 및 결론
	〈참고문헌〉
	Abstract


