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Executive Summary (English)

It is current challenge and immediate task to make strategize business growth strategy of Mid-Size-
Business (MSB). And it is strongly required to overcome the crisis and era of external uncertainty,
therefore it is necessary to seek strategies for corporate sales growth, securing profitability, and integrated
technological advances. Mid-Size-Business (MSB) with less than 1,000 employees are engaged in
traditional manufacturing and non-manufacturing industries in terms of industrial structure, and are
superior to companies in other fields in terms of profitability, growth potential, and stability, and are
highly globalized due to excellent export performance. It has the characteristics of progress. Among them,
Mid-Size-Business (MSB) in the domestic construction equipment manufacturing industry started for the
purpose of localization of foreign products after industrialization, and can be said to have been equipped

with self-sustaining product development technology and secured independent competitiveness.

The growth direction of a Mid-Size-Business (MSB)company to continue its future growth is to
become a successful company that continuously achieves technological progress through sales growth
and profit margin improvement through improved product development technology and operational
technology. To suggest the growth mechanism through the SER-M model, first, we should be able to see
through the characteristics of the market and industry from the perspective of the Leader’s with expertise
in the industry to establish a long-term growth plan that reflects the level of self-recruitment possible.
Second, It is necessary to develop a comprehensive source technology consisting of development,
production, and sales to aggregate technology- reflecting operation capability and engineering. The third
is the setting of market-oriented priorities, The fourth is the global management capability to continuously
secure competitiveness in the individual start of overseas expansion. Fifth, the use of mergers and
acquisitions (M&A) are required. In the study, it is suggested that a extended definition of technology,
market-oriented product development , securing competencies for overseas market expansion and

selective M&A strategy for business diversification through the Mid-Size-Business (MSB)company cases.



b1 9

©

ANE F%

-

o

o] 5]

Executive Summary (Korean)

A 719l

Aol a, 7]

=
5

o

oA Al

bl Przw

A
ful

S
T

2 AF 222 1,000 wvre] A 7Y

%A}

ofell

il
o

3

g

o0
N

=33 vA

o FolA =l ALZIA AxdAd T4 7

AT

Hr

Ko

o[

b $371e] 4

ksl
“

b 9

S

Exy
=

S X

—_

0

Ho

"0

)

i

]

SER-M

=

=

ot} o

1

L

714e] =

)

&

of Azt AL, R o] o2l

3L
™

A=, Al

=
=

B

o

ol

afel x

-
.

, A=

o

"
=

3
__ﬁo

] oF

Ny
el
o
Br

)

=

(M&A)

1

e

Fof, <Ay

S

o

=

=

=

o e

=

AA 719 E

-
T

o] el 4]

1

9
p8l

o



AT Hi7

1.

)
—_

™K

el

el

B
1)

, =7 BAE EdR V)

A
ag]7h s ofop Al

=
=

AAel A AFe} 57}
of 4bels

o AEfA

3wz g

s

ol a1

Aol tfs

b

~©O

0

il

A

o A mhEhE,

1

ZO

tol 714§

= E F
= o6 °

AzdA ] At

7!
A}

o}
1o

7

3}

o] Ao A=

2=
=

atef 7]

2ok

S
=

]
=

-
T

At

o]

o

<
pil

o] A%
sheiet.

°©

=
jLN

ek =3 Aol A

PPN
=T

A sl Bz

v of o
ol% 7]

M

B

o]

1

R

14 robu

Fo A 77 Al

°©

i3

=

A 714 Al o

=
K3

ko] A3 BEE el
A4 717 Az QA A

L

R

Aol A

e



shgith ebael A # 71

=
44 Aol dsid =Ee) waA sheinh

3. AT 4y

=74 719 Aolo Exo] td A 2AE Boln i g AN A Azl 9

FA diete] FHeith AN AxAGel s Fokel 4 F Aol O@ Al
ATE 39lal, SER-M B4 Eate] A% A AAEC

1. E337 )73



e

S

A el

3

=7
a7
18] A elst
EA
oA 2
EES
2 FA7199
o

1.

~

o
T 6
e ;oL O#
0 3 o
TN o ot
o W o L = %
S 22 & 5 7
_ %0 % DN 3 Wm =
0 - Ny O_ ] \ul E <
(% s w o o T
mm 4 " Y Z 5 £l L) kil
_ ] —~ o 53 1o
= Nfo o Mo Mrm BK B 1 oH I IF i X0
T F o oH G R
& N o] ™ " o RGN <0 N = = 7o W
S 4 7o = oll N X " ] \ —
5 S N v %0 ol | K wo | = o o 0
) T T o o m KO | & | g s N e | T 2
NF B = o %o o 31| 4 T o W =
5 x N = < o 8 I N I =
+ X — i = o ic Kio < & 3 ~ G
by L = 5 o § v o g A 9
o o _ﬂ| = M o = o MrﬂH o} T dlo ﬁ L#.E
X T wrm — B i KH a _ a o <© olr = = o o WL
N T A x TR RO N ﬂ._ K4 v %0 s = el A oo
Nlo B T (S = = ~ o = T 5 o
o I T o) I < s R = M 3 i - G V
1P ) T o o 2 = T| K x N S o e 3 PO
N . M = n T ° rkl : A ~ al ™ H N H._w o o S
5l v oo R I S N B o 9 g
= o5 M oI = N - > o > o C3 ML\ oyt X =
) DN T X . 5 =X B 8 = N £ S 3
mmloo7o;m - qm%ﬁ]ﬁ;}zwf@
N L o o cu o o s 3 ro| - o ar ~ __E N B A
4 o X = = ey bl { = S % o R . I i N T =
Z.o JH ~ . m ~ N — o 3 ,* OW l J T X o
o e s R g S| T S il =
1T4 . J]T{f;
0 —_ 2 N —_— )
A e mo _ % o < R° _"” -y E o T = of Jmm %o AF
= ~ ° Zﬂ - BT ™ © ol ol = B &l = 5 EL wm = =X ~
1&&&5@& gzan agagv 2 0
R ML 1 N = Y T o = ol 3 orl s N L o° 5 el ™ mJ
Be m N ..: T H._ R o > — m 3 X Bo N ‘I_Wl J._ B <O { _
o R Lm = N K ) o = E oo & - ol
—_— o M m.h s N L o | L e ‘ww Erl EO
R g ~ ) g | W I © R m G
_XL »ﬁ E LC s ~ ‘mu n_Al 17_A| Xx_ i - ! Lf
5 G ) ) —_ — iy Njo N i
_,$o ﬂl E_H ,ml S ‘m._._ X — MH ,#O X
z] ’ 51| & TH %o = 3 o T
% a Z = T X s 2 z 2
- m ﬂ .m.h 3 < Zo Mm jans M m w
[ A
_Amﬁﬂ mwuf@xaLﬂu(m
Ko | ol 4 N T ) o
- 7 82 X e %O r Ton =
a2 . S uE ML A
o ol ~
==t S
o ~
g %o i <
SIS i m_e
;OL ‘IH
N




FA79 02 A HATL

Sk AAl 71 G729 oF 0.4%,.44 Vo AMElE TV = 2020 75 5,2207

th ol & Fall kol A

focs

olaL, o] FoA AFxYPL 1,94870 2 37.3% = A}A| &L

TAZId e A= 7ol AN AA S vT2 B3 0.1% ol XA Sk

rr

S 9 4 9y, ol E= ujE9] 16.1% L9 13.8%, =9 18% = 9l uh

o)

TA7Ide] WMol vs 2o S27I7IE A2zl whE T4vI]de] obd A w T

TGl B HE Aldzed e vl 2 ALETIiel obd A SH-Al B EAHA Al

72
300014 A1 afshEA AokEAAR J1ddel obd A [EAM) A2zl wet 574

X

ol A e FEFAAE T FE5H64), B R AFHE5), vF 2 2y a4
Hl2]i(66)= Dot 7ol obd A TRIW) A3zl wet Ay vy Welol ok

of gt

BUWIUY, H2=
« SA71Y7hEY HREM OE S47/1H0| oFd A
« 87| 2H0| TP YWE H4Z0| ME IF7I U XLR7|Y0| ofd A

BAWUY NBY, A2

« 'EETH Y SFHA [Tt YE, HIAZHIS OE YSEXNHITIUTT F=
HEESHRIFTT 43k 7|%40| Ofd A

« RIS 102 012 719 (A=EY Z&0| 8T 718 F4 &8 30%01y A/7H ARIEN
HCESRIRIR! 71240] ofd A

« 'BAY AH22Z0| met SHEO| DARK: SSEFAAERYY S8U6), BE ¥ B3UEH), 38
% B A Mu|A(66)E SHS= 710l Ofd A

» 'UELAGZ2Z0| mEp S8 HIge @elo| ord A

R 2 A7, 20d FA7Y 71EFA $A7YE AHEA, FFATIEARI] 2020

ro
ol
A

= 719 A&3] tps://www.fomek.or.kr/main/index.php




(2) dA7|E

i WEN VESE 2HekE AS ek, el Yol ' ol AR & d4ES 94
st A, WlEd vFo] M 2 A4S T dFelt
(H 1-03) 38 3471 #2718
771
3P 71 FE 63 =1 79 iz
ol ol=oiiMz U RIHE XHZEY C14
715, 7h 9 Al HEY C15
HEY | o 20| 9 Z0IHE HEY C17 o B S
(67HHZE) [ 17 3£ H=Y C24 1,500%4% =1t
H7|5| H=EH C28
717 ’HIEY C32
=2, oY ¥ oy A
1 B
ASE HZEY C10
S =R C12
HRHE HE(CS HEY He) C13
X 9 URHE HEHOR MEY HQ) Ci6
F3A, GiEt 9l MSHHE HZEY C19
HEY | SEISE % SISHIE ME(SIE HEY H9) C20
(12283 | ISHE ¥ S4ASHAE A=Y C22 3 B S
SA7HEHE MEYUCAH ¥ 71 HEY w2 C25 1,00024¢ =3
FASE, FEH, 34 83 9 SAEH HEY C26
3 §t9] 74 Y Al MEY C29
ANSA ¥ EAU AEY C30
1 st 283| HMEY C31
7], 7IA, 87| & 27123 22 D
=] E36
dad F
TEEYE G
3 438 FAVQ TR VIF , €4 20208 FAVQ 7R B4, @FFANYETF 2020
R) JF &7
719 71 A AR ©Ed dF BEE g2 2o
(1) AxYPL FA =22 71 3009 o] dolal AEF 809 dS 23S VPES T4

%

o},

=
I

M

Aoz



~ CICY TR i ~ RN T <= %=
pox 8 = M < a = Log oy ® oy
N S =T mﬁ_ o " Mo mooy %
o kG g 3 M I S N
o T BT T o b T % 8 p M
dlﬁ (s o ,ﬁ ET Jm‘_ ,UI :i — u Fo Nro
r AR I = ¥ % m% B - oo
- 2 _ < o
5 z:z ft=z TeEg EREEE
ol X o ,ﬁ _ ~ _me o © o UM Mo n NMH
03 T s A K w o= T ko P of N
el ) “ K Mo ™ Nfo o = 0 T M T o
5 o T 5 o D& = ¢ -0 5 22
R0 oA Mo = T S M S L
° GG = g O T ¥ oxox O
i o T T OB g b T W o g KN
S < Moo= X " o N o ~ — "
B o ™ 3 D o et o o
~ = A 4 of N o — o 4 ~ =K B
. < ~ El _— N Njo o N H
~ o ) ™~ ol N < T ~ £l T Mo
< L N w .0 9 T
T Tn o e — =5 N N BT = X
o S R~ ~ = T N = 2K U A
:ﬁ R T e o o WL .N o5 s © —_ FE w5 T
T Al = i 8 o2 ¥ o< o N om A
i o = b K| Mo T o Ko ) < o N o ‘_lv_AI 7o ° =1 WM o)
3 T N W W T T o o om 2T m KT R
ﬂArO =K ATd 0 # ~ Of ,ﬂoﬂ =K .Z#.E WA_.O E‘.# o # ;mw qu_.o m m mlwl c.rl X 1_/_AI OE _!1_ oF
o T o "R EETE 5w 89 ° N S
% T KN e T He®x e ®g &ow PER N
R OG-S R R . A N T oe ® e W o
w ® B E T oof B 2o % % g8 T L7 7w P
et I~ ol K yig N o~ —_ o
T T I R T = R . B AN SCHN S
sl 0 _ X UT el i — N o 0 _ oy i frare) —_— e 1# ™ Eo = 0 o
DE T RN g ®Rw ooowe ooy ¥R N ok T e B

— [l —~ )

NoOw g o . N R B C I~ o= %.w X Vu_ .l o)) W o= wﬂuﬁ oo
o o L F T o oo AR M o < X XN 73 Nlo T o % 8 = om
o W o B S = o o B X 3%
PN X dowmoo o o B85 85 g W EES
S g & o p £ @ N B % © s N 4 < X
~— i - ~—~ i . ~ N ~ OE o _ﬁ.o k) X U...* Lt

@ S T W M & bW N F®

1,9407Y

[e)

R

e s A4 e

R

R

5]

kel
EyEteE 20189 = FEVIYS VTR U7 805/= 0.83%, w7714

FHZ o] A



o=

o

2 201%, F=42719E 9349171 2 97.14% = x}A|3}al Tl 20199 % FE=HES V)

R

HN

rlo

7192 347,600 Wvt EHZ 64.22%, TV 93,6599 TE Y E 17.30%, T4V
99,9699 7 Tel = 18.47%E Y ElUal Uttt FEFETO A2 71 4937, 4714

30270, =719 49703l F H2 5.87

it
>
ol
i)
32
o

A 719 EA AF HuAeo w=Ew | FAF Z£2A 250W ~ 1,008 H7 215ES
Zleo®2 & o T 7YY 5L s Z2uh AA, o2 R 7Idel vlEkd

Tl A ZAaY A AEE 7ol visol o =4, V1Y dEe Hd
Hlgo] ok AA A 72 SHddAM = Az viAlxEd 25 dE ok HFH o

F271900] Wlal $FaTh BAA, AT (R&D ) HEel dolAE AE AAA ol
w2 ozt Bastch oA Jlde n§3E AE BF AL 0 AR Frow
MER FES ohA™, AW 3g Fuish A8 B BEE FbL Basth AFA,

TEAHE S der | SRS 7P SA s Helth

FTAZIAS 29 7]go] tiFEeoldA 300 de Hit 9ES B

Z1gelv di7ld3E AF7Ige] a2 F4719L Tk didgle]l FrAEs Ae
e, FA7IAS E4E] wEdd 5dEe A Aol EAEA ddEie
7147Fd 2l (entrepreneurship) & &3] =22 AT £ & FHe v & 5 A
a9 AelA & o 7] A= S s dad A

==
=
sEa MdE Fose 9Be B £/ gor, 94 B4Y W 4ugosn yE
2 )

AzN% SN SR wske J1dde] Ak FAVIolehs Aol Atk deA



Aot mEkA, Fa7IAAM T

P2 FHsha AE A AR FAG 5 gofe} @k,

202092707217 |2E

Azidem AAss dA ol =49 7198%

tjo

( 12.14.48)
721 +00 B4 p(ThE) Haw(=2)
‘208 TN Tk
W3 L e Ll

oA 384,107 00 104 Y0
1% 2582 0.8 5 19.8 2,340 19,1

NEEN 1,68 159.6 1,448

EICHTIRY 1,265 650 nGa
2N 5,526 14 157.8 138 770 6.1

H2Y A 190 1.6

HA= 1,54 ! .3 D
471 (A NS4 175,508 gre 156.6 66,4 1664 08

=718 106,13 376.0 1.143

27|% 269,468 380.6 22

¥ 4.2020d F7A7]4 71EEA

5327144 H3] 2020



1. AHEA

1. AA71A A=A 4%

@3 AT 625 A4 olF W ALES BA

o
fr
i
Py
:{o
i
2
Hl
2
Lo
“F
=
o

omRE A w0t ATAEED A 5 FEAW A7l )4k AFe] 959
o, 70dT) ARE ARALED )% AFE AR s 4ol Fue g A @
7390 £% 1A FAZ 243 A9 coddel ol AH newd A D o)
5L PEA AQE, o 9 WA AFFEF AW G4t DLW ofoWES

watel A Sl Aol B FAF AU ARG FUE B ool

21d 75 o= AW AXE B, ] A4 (GDP)H] 05% , AHE Z1A19] 75% =
102 24309 FFEola, dut 74 $£Z9 12.7%=2 5= AU ANAE 192 on] &9

Ao Szt olFeld & A & F vk

2L ZMAHGDP)CHH| 0.5% U A| £22 12.7% +F
UULT|A|9] 7.5% $= = YU AIMY F 19

12.7%
a7

6T 1S

6.6%
WA

Ae A &8
529% 8

a9 1, S AAVA AR el A AA 914, KOCEMA, 2021

rlr

ALZIA wey Al 2x 13 <AA7ATE AATAb AHRE = e VIAIRA dEH
For Aoz e weir, AAVIA #ey AdE 22 AL Alsel wE AdVA=


javascript:;
javascript:;

% 21302 T Ak

st=o| Z447|# £3 (The Construction Machinery Classification of South Korea)

1.2 2. 27| 3.24 4. X|AIXt 5. 23o|H
BULLDOZER EXCAVATOR LOADER FORK LIFT SCRAPER

oo

6. HxEs| 7.71571 8. 2E{12jo|] 9. &2 10. LcMorg7|
DUMP TRUCK CRANE MOTOR GRADER ROLLER ROAD STABILIZER

11. 232 ERHZAHE 12. 23ZEM|LM 13. 232|E4F7| 14. 232|EYMES 15. 232|EHT
CONCRETE BATCHING CONCRETE FINSHER CONCRETE SPREADER CONCRETE MIXER CONCRETE PUMP
PLANT TRUCK

16. OAEEDIMEHE 17. OFAZED|LIY 18.OlAZE Mx7| 19. SHAIZT| 20. 2jA17]
ASPHALT MIXING PLANT ASPHALT FINISHER ASPHALT DISTRIBUTOR AGGREGATER CRUSHER




21. 3719=%7|

AIR CONPRESSOR

26-1. ERESFER
ROAD REPAINING
TRUCKS

&

22. #37]

DRILLING MACHINE

26-2. ' HIH7|
ROAD MILLING
MACHINES

ke

23. YEH Y FET|
PILE DRIVER

26-3. LHEFHH|
ROAD MEADURING
MACHINES

24. R
GRAVEL PLANT

26-4. 23| EUMEY 2

CONCRETE MIXER
TRAILERS

26-6. OIAZEZIC|EXYS

7l

ASCON REPAVING

EQUIPMENT

26-7. 204X YA}
HIGH-LIFT WORK
PLATFORMS

26-8. E27|H|xt
FORK-LIFT MOUNTED

ON COMMERCIAL
TRUCKS

a9 2. = AMNA BF - 3= AA4V)A A9 @3] KOCEMA, 2021

2.

< AA7A AzARE AFW A4 HlES

=4 AA7NA AxAY A

Al B,

25. #4844
DREDGER

26-5. $+50]417]
TREE TRANSFER
MACHINES

27. Efg4 320!
TOWER CRANE

Td Gl A oF 3.2%E AFA

shar el o= = AAl AAel 4 719 01% & Axd W T4 719 04% ol Bl
sto] e HEQl S % F gl
A Mz AL71A M=

718 () H| = 719 () H| = 718 () H| =
o7 | & 8,508 0.1% 2,549 0.5% 5 0.1%
U7 5,220 0.1% 1,948 0.4% 203 3.2%
7| 6,812,342 99.8% 548,095 99.2% 6,200 96.8%

A 6,826,070 552,592 6,408




71A AZxFel 71+ 7/ | 2021 Kosis

B

o

=

% 1052,
se 22Y Azt S &

2774

3L
™

o Ad 714 A

=&

¢

o

R

71, =A == 7]

R

A

S

A3 ALl A A2

/g—

2, 21d 71 wiE 1,0009 € o]

& o]

btk

o 3

=
=

fus

o
2

1 grEe] A

3,000¢]



EA}

94d H3E AlE A, 99d 7)Y

7gH]

=
T!

Nl

ofp

=K

Mo

AldY o21d AAVIA ARE A AL SIALe, FE AAVIA SAF

=
=

AE 7rs

4
0
i)

g ekl

9 AYRE

ool

FE QA ADA A5E ol F,

o

No

pu—

o

N

i
&+

—_
=]
B

o

ol

el

0

it

M
o

=,

Nfo

el deF A" A (=

9]

7t

ARE AZF 984 7]& A4

3
=

ato] 91 FH A3

Aulsh HE Aoz 39
%,

A

]

‘143 6070 =

B

o
=

AE) 204 75709 AE W

3

S e B L I

Y

3

L
T

S A

z,
& S A1 g

& 77

o]
2]

10% o7 ©]

TEZ dAe]

el =& 1l

3]

1<

x

1
T

ALg el A Sole] 1}

N
)

ox

el

Jn
op

Nlo

s A}

T

0
Gt

el

AA= AA, 98

o
T

719HEAE A 1

S

fite)

o

)
)
rvzel

NF

i

9]

gt 7%

2]

A7) AdF4d A2 TS w9,

=
=

)
o

i+

—_—

AAA 2

=
o

1Ho

e

KA

5l AR} 7]

Bt 7]

oF
<

T

1

A2, <85

ol
N

—_—

g AR

=

o

o] 53
B FE 94,144 g AJA A ZAY

!

>

3}
=]

| aof

=

ol SA B o A

<
1=

<7t Apel



3. AbEA

7Y ofolge vhEAR, oot A= A Agetel B 30
SEa DI

Atk 7= o

B2 A5EAY A AT A58 BPel ek

R4

~2 49

=]

TEAE THAAL

¢ g APs ki, T4 4

LS

RIS

facs

(EHSk Her)

o= 154 164 174 184 194 204 214

E A 298,961 | 299,199 | 264,173 | 331,160 | 225779 | 206,862 | 264,173
1A 175,696 | 123,854 | 132,706 | 108,510 98,317 91,235 | 125,450
S Ab 83,231 70,061 71,532 76,751 85,794 78,421 | 104,961
K A 237,222 87,302 | 188,435 | 136,595 | 145864 | 161,220 | 188435

¥ 6. A8 4 9= v | 2021 Dart

zo4

350,000

300,000

250,000

200,000

150,000

100,000

50,000

154 154 174 184 15 4

| NEA mp Al ms A} KA|-|




(B9 e

EH7|=0]9 154 164 174 184 194 204 214
E A 14,650 9,870 17,597 10,138 2328 |- 67139 |- 2,298
1A 26,203 17,735 19,731 14,083 11,278 10,327 18,801
S A 9,207 4845 6,368 5,560 4,505 4,800 6,152
K A 0223 |- 1,896 |- 23,602 |- 28445 |- 14,006 |- 23823 |- 23012
¥ 7. 444 4 B7])s0]9) H|aL |, 2021 Dart
(TR SETHED
=7 #=0|2 IE 154 164 174 184 194 204 214
E A 4.9% 3.3% 6.7% 3.1% 1.0% -3.0% -0.9%
J A 14.9% 14.3% 14.9% 13.0% 11.5% 11.3% 15.0%
S At 11.1% 6.9% 8.9% 7.2% 5.3% 6.1% 5.9%
K AF 3.9% -2.2% -12.5% -20.8% -9.6% -14.8% -12.2%

£ 8 A wjEdin] Frlcole] H|AL | 2021 Dart

e
=

AR A xR 193 21925 o] 1,000

=

=

o

M
S

iy
ox

=
o

A% (Comepletely building unit) S 1S58 704 Az 94



il
o
2

ol

3}

4., SER-M ¥4

1o

i

e

A& Ao o] o] 1]

=

-
T

Fe, 71E R

1 (R)

s
Rl

[e)

1 (S), &4 (E), &

A

=
-

B
o)

rvzel

X

o]

(1) A (Subject)

7]

o uhe vl

o 5}
12

A& AACNA =W 1 sl Aol A

o}
NR

Fo) 4] o] 2}

S e
=1

AE A7)

J)
el

=

el

el

ol
W
oF
<
ol
o
J@O

o
4

T2

]

] 7

J

A
ful

ki3

A7IA Az e ldem AL7IAS =itsE 9

el

T

(2) 374 (Environment )

el
XO

X0

X

Ul

)

P
o

el



=we) b vk, Sl 47] % ohue 22w 7] WEs A8 gANEe ue e
g d=stn o) we Azl BE W) BES 4THA ojelee Ao gk
S A A%, ALHor A, AF Az FFol JRHOR $99 opAer Ao

= Aoz s, gAjol 81 BRICs w7bE Ao ® AES Sdisiska, sie] A A9

S ok sl FEYE vl AT IV VERAE 549, Suld 93 =Y
71950 ey |, gAY 1E A7 18200t 1990t = 1001 d 0] BA Y= S
7F i, ERE, Su, dEA9 AR A FEY Ve oA vlart ¢kE = AR

7 EA e AAgoltt. EE 2000 ol AR A A o= A FEsAt
sto] BAE HolshA b= dZelw =l AR = < olel®E Avisks FAF 7P Ee

o2 A7E Aol Astsa gk

il

(3) A ( Resource )

T vk 24 A% (97, AN, AT T 99, g waAe ), 98 2,
24 A9, /1%9 AA A AQe5 A WED, QAN BAE AAE 5& 753

ot =2 AWM ARAHE 257 Asid 71249 Ee Fo] 2 dEelth

@) WAYUE (M)
FA (S), FAE(E), AY R)S A%t 7t 7[99 HdLdss Aoz oF

od HAUSZLS e GA HAE7F] A dxFe] P53 Bl ( Leader’s perspective with

A

expertise in the industry ) , 21+ A& /My ik, o= o]Fojx FA A AH 7|& N
[e}

9k ( Aggregate technology- reflecting operation capability and engineering ), A= A1 419 £

A9 A7 (Market oriented perspective and priority ) , A= dll€] & AH A A A

)
o

&Mooz st 4 9l 22d YA |E (Global management) & &Fo]t},



3 Bt olele Fmw A ol

=

ol 5

o

R

=

o=
H

7FA1™  (Andrews, 1971; Child, 1972)

=

1, e Al

o]

|

s olFo A, 7
1

Aehy) 2l A

=

R

e}

ko3
T

q ol

1. AJAe F=E uA

)0

V. 3% A

s

L
o®

i)

714 €]

™
Nfo

st

R

=
T

oz ol R
e

oJ A} AA AR Hambrick 1989 )& A 2]

T
Nfo

I

o
—_

)
—_

—_—

3

7144 €]
A

F 7w,

]

2 o
ek,
A e FA6 )

=, ool
floF &

0

B oo

A=

t} ( Hambrick & Pettigrew 2001).

51 9

S

58 Mk T

-

]_

SRR

o]

R

1

el o] 27|7hA] B
BRA7E Al A
AA ek Aol Wstel] gt

71E9 du4 9y

(2019, A

&

o

o

ol

ofpy

X
23!
3

Ak
=

A AxdAS] +9F FH AHE

[REAT

slofof

=
T

Gy



S}
+7]

©

A 719

[¢)

=
=

=
=

Rus

2

7] olgkaL

3]
ol o

=%
Ll

°©

=

j

X
Rl

fle] Al %l

o

ko3
T

|Rke] = AAE7EE 7)<,
I thefstol et

7

el
gk, At T4
a4

o, =2 7149 782 AFS

of it 2 ®H,

o] 9% (R&D) Alx7le =, T 7ed Arrlsel
o

fLA

]

£

pLE

=

17] ol
z

=
T

HA #ol k7] o
AlZE =Wl AW AdE =

hkls

©

ot

X
3

BA| 2, A, A9

o] o}
Qo] thzr] | Axels e, wh

o2 A
A8 At 2, 7lEolgt I

st ol

S

I3z 1
Al
2]

kel
=

1 A3 Al 11xol A= 4ge &

=<

» O

=
= ©

Lls
>~
=

]

A71e b &3

il
A
5]

Y

} JRZ 7)AF,

A

Sh= 7]

I<]

7=

14?1 7]

A

2.

]

ez
H
il
N

A

7H
}

1t

A
=
[e)
A

]

‘mwo

o

B 71 e WAl st

t} (GR hall and R.E Johnson ) .

CEEY
Selow Ao

&

it

)

T

-
5

=

A 71%e W7t A

fius

9

sk & ¢

S

7194el Bt

ol

o]%

“

sk} (Kanz & Lam) .

EdE AR

=
=

HEH ] T

el

K
w
Mﬂ
N



~
-
K

el
o
Br

)

O

+

o

.Wo
i)

U
M

)

3. A7 TA4 e 2A

N&AY,

of
eyl

o, @4l TAHA £F 4ol

43

o+

il

=
=

pul

& Al

<o
o

Al AR el o

Al

§ouw cheat g

3|

=
T

iz

CENOVEEE EE

35

by

]

M ALY S

-
R

( Aerial work )°] 2k

2]

BLEA

12 B2G Ao

3]

AL =8

)

Hlo

o]
M

7t

o
a

oo} 7]of

—

=
S

S npgro 2 E ZrloE A& 3

| 44

5%
ok

+

Nl

i~

0

il
oy

W o AR

—_
fite)

]

A
=t

al

o brA FulA el Al oojo] WolA b= Ao

12kl uie}

5]

=
=

Fu AAA)

e Eoll =

T Aggel ds 148

o) o] At

=
T

72

ST
=

A3

2] Aol A

3]

dAZ A TS golstar AAlE Aol Hvfjolx] ki

A g A

ki3

a7 )

el =

9]

o
[h
]

X
el

ol

Holut %

e

=o

| Eol& A B

boleh, BRI AE Fuf vjEo

S

4%

s

KN
o

= o

S
=

A3

okl
N e

Aol e

)
—_

A7 A A ZQA



olm] WAAA A% 3}

AA]

Fe 497 Ak s A9l

ol

.ﬁﬁ

A

;._1:l‘
]

A3, Ad7IAe F

ki3

TS e PR

o
a1

FEAel @Al e

AA47171

o=l A

=

&

3 %

£l

Bt

s

Lol

ot}

ol v= Al FE

o] 20% o]

=
=

&+

224 WUAHE 9% g1

4.

2= A s}

3}
dagw Fne Urtm k. 277960

)9 mAE A of

9]

5‘34

=] O
348

alel A AN

%79

A

7171 €]

wl

==

ki3

vﬂ

47

Al A

[AR=N
pu

Y

T 7h o] oA

27

&
T

M

A7z

z}sﬂl—

el 2efaket

9|

1)

71E v e gl =

il

=
e

ofpy

PR L

9|

(2 A#

o Al Al

=
=

A 2

7}l

=
S

AFE FE F FRHE Aus)e Fert

B w}#l AH] 2 (After market service :

hya

o}

Al

HA A =

1. A AR )



( Lifetime )o] 1 1477 ¢

AH8-71%

5
T

i

At

shoj =

=0

b b

5|

=

S

bl AL

S

sls] el A

A+AH (M&A)

5.

(1) A5 Hojsh 27

= 5 7 9

(M&A)

‘wo
;OH

&

1

A7 es

1Yozt

5914
boll whe}

A1 2

9]

2]

A

) 3ol

M&A =

cholH,

&

i=]
T

a2 = ol FAE A

=]

=5 S
TS

il
Al 9]

0

=
=

YEED!
sae) mE A} oyg A

Jarsl Ak AbSlol Al A E =8 abe] A}

9]

<l

9

1s

AERN) B

(

B0

-
X

E%8] Aol

-
o=

al, ek

o)
=

A

13 Bolgomn A

=)
il

=

Al

e Q%

-
R

I Al B d9ebar A o fTh Manne 1965 )

o,

L

o
es

B

gdsow

1
R

7719

= =
= [¢)

7191714

b

M&AS] 7]

o]

5

"
o

&

g
"

el
w

1l

i

o
oX

P
T

]

o

SERE

18t A7 led , 2HEY

o
H

H)

1

o

}I\l_

=
- T

A

Fo}. (biggadike, 1929, Griffiths & Wall 1999 ) # <+

23l

2

$17F 2091 el

2=
RS

w2l

Z1A A5

A

sl

=

—(;51'

A A A A



HozZ Ay

-
o

)

2 993

R

¢

]
S

A2 1et

4 9t} (Grant 1998).

&

o A7)ar #ufel o g

N

el
oo

no

R R= i ol

gl

7197 A4l

=
-

o]
e

o

}71% St} ( Chan-Lomsted,

=] 3]

1 ( Concentric merger )=

ToR
o)
Jlo

N
To

1998 : Whalen & Litman, 1997) tHZA &= ( Diagonal expansion) ©]&}

ol

o

Fejd, A%

53}

Klor
i i
KO <0
ofl fil
=3 =) ol
r r ufF &o
_lln_. = o ujr T full
JH = ol i
i i _ 0
=T ofu [ o
= o M I o 8
0 m = B Y4 Klo
. = - -
KO 4 M- o 70 0
= 0 i ol o O
o of = 0 4l _mim_
m o G o
fuj o ol OF T N_
o T | o rp &0 )
e T e K<
Jo
™,
W o)
r0 Wu
i i ™
o — ol
™
[ N i o
40 ol o
[ = o w i
ur &l anl =] _M.__ il
= mﬂ &l ofi =0 e M
or| * o _E M is
zo| M of T =
K el oo of ™K
Uj | = = | = Tl
&1 B 2 TR
RU D | aw | By
=55 - < H_ iy &3
&1 FO = e =
< a7 = el w0 | oF
all o 51 G &1
o e =3 uF = =
1o 7o 7o 70
0l 160 1l ol
& & & 10
0 = 20 U
4 i H =

9 Aol Ao Zdas} , AAR 2005 oA HF

471 A

1 7g o]

st

&3 2o

il w2 o

714el AA Al

F glojol

faig
=

—

il

b

fite)
_ZT.:

&)

]

, A2 ATl A1l

s

<
e

AR, Q1% 5| Aol

=4, 71 A

% 9k

)

R

o

sttt

=
o

F30] 7}

[e)
4=

A

A

¥ 919)

73 A3 =2t

g e

|

At

AU A7



EXB

st

9

B33}

o o oy

N

o
Br

%

il

A A 9(2009), 71E 7]

SR

& &l 7=
f

719 kel WA

=
T

il

EEE

fite)

P
Hr

-'-—A

=

() A5 57

}o] Halpern(1983)2 74 ¢

S

7)o} ped

=
€]

ol

B

=
T

]

()

719 7k 9l =gt

ohe

ERL!

HoZ M&AE

% 5o =

s

Rl

A, AN, 7

}oith.  Barney(2002)

S

23

o] 9o

-
R

gl

A

A sh=

]
H

M&AS] HZx o2 7]

= H&3 ArkE Aske] o)Fol w

715 AA

=
(¢]

]

FHetA =,

34 A

Al 7ol A

g

Ex
=

Ton

ﬁo

ECDIR R

o]},
o= A7 Aot wekA, TS A

3

227

=7

2k
=

s

l

—~
o

ki3

= NEstr] 9l

S
=

A3

=
R

Strolth, A Rl ol w

el A AlZE} F2)

o] Aol M&A FH S 53t

CAS

3f oF

s

b 148

0 57

1

Z

At A=
Abgol 2 FTh 7]E V1] = A

=
1

Angn 7



gH & F Utk M&AE Z-&3t QAo AH e oA, MRS TS A= AR
7% 719S dFettd, Bt 8ot 849 4 T (Makino & Delios, 1996).
(5) 27192 M&A E3}
20 71, AFREE FHE A e FAVIAY AS FEHET F4AVIEHY A7 Y
Fxo] 41.4%= 7P =A UElR I, 52 FAMA 7193 A7 TS 28.1%, EY
T 7] AFFH S 21.8%=2 FAE AT
S2239 | EHYE9
SZ239)
sais | szieme | SEEIVIE | BAEIPR g
BREE | owwy | ovws
A 85 41.4 28,1 21.8 8.7
sz 55 35.2 17.7 R.7 134
#d LSA/EA 30 52.9 47.1 0.0 0.0
HZEY 34 26.1 33.4 29.5 1.0
i HIHIER 51 51,5 24,6 16.8 7.2
|28t JE 30 28.7 26.7 325 12.1
S/ | 28 HHES 24 43.3 6.4 35.3 15.1
SE | LS HEY 3 0.0 1000 0.0 0.0
ISXY/2A HREY 27 59,0 41,0 0.0 0.0
10094 ojgt 12 50.0 50.0 0.0 0.0
1009{~5009] O|gt 14 66.7 333 0.0 0.0
50024~1,000%f 0|2t 10 35.2 29.6 0.0 35.2
0§Z |1,0002~2,000%f Ot 15 25.7 24.8 24.8 24.8
T2 12,0009~3,000%f Ojgt 12 48.2 0.0 51.8 0.0
3.0002§~5,000%f O|gt 7 31.8 31.8 36.4 0.0
5,000%~1% 0jgt 9 41.8 16.5 41.8 0.0
1= O 5 0.0 50.0 50.0 0.0
& |2EUS 36 1.7 29.6 37.9 20.7
= |28 49 62.8 26.9 10.2 0.0
509 0/t 27 59.0 41.0 0.0 0.0
50~100g Ojgt 6 37.3 0.0 0.0 62.7
100~200% Ojgt 10 67.6 32.4 0.0 0.0
g;w 200~300% 09t 8 0.0 0.0 100.0 0.0
300~500% 09t 11 33.2 3.4 0.0 33.4
500~1,000% Ojgt 13 29.6 28.0 424 0.0
1,000% O 11 28.7 21.3 50.0 0.0
74 ojgt 3 100.0 0.0 0.0 0.0
7~204 Dot 19 55.6 24.8 19.6 0.0
20~3041 Ojgt 32 53.5 19.5 27.0 0.0
= 30~4041 Ojgt 8 25.9 0.0 25.9 48.2
40~504 ojgt 7 38.1 33.0 28.9 0.0
5041 OJA} 17 0.0 64.3 13.6 22.1
o B2B 55 35.8 21.0 29.9 13.3
o: B2C 23 37.8 53.5 87 0.0
7 IB2G 7 100.0 0.0 0.0 0.0




=
-

1

o
=

2 A S A=

T7A71432] Q14 o] 17.9%° A 41.4% =,

=

[€)

iy 5F<
Fpo] o= o] 12.5%0l 4 28.1%

e -2020 TA719 712FA - FA71E A" A

o FA719'(52.9%), ‘5F A=Y

]
H

==
55

ol

ol
~
Z.E
"

ﬂ
H

171917(29.5%) 2] <

]

kil

o

17190°(33.4%), ‘EFA T T

ko, wAzEY 9

TaMA7)9’(47.1%) o] <

o] F7171%1'(62.8%)7}<]

4719’ (37.9%), W7

S adl

%)

el
o] Ul oZ = AL HAAh

¢

o)
oy

!
Nfo

g

]

o

o

Az714

= ]

=1

CRE]

o]
H

bol Al

°©

X

o

o) [e)
e

[}

A

™

il

0

)

file)

A A E HSl 47he] BAte

1)

(6) AtElE4

3 2.

Kol
=]

ox BFEEZ Hgd vy o

[}

3 M&AS 47}A]

A
A

A

oH

FOIH0 K0 HO
joll 1ol |
0 er 30
Flll el il
Tl T
oo ol
e E ] &3

=

=<K
i
I
H__ﬂ_“_au_.ﬂd

TS
o e

HENE]

KU

il

TIX<
0 K0 KD
= [BlliZ0 <0 <0
ol iyrid i
AF(Eni<) <l
od |~ im M
ERF IR

Kio i klo Kl
B iy g
= (wmicoicoico
Ws s oo
._D“_“_2222
X33




27 0]y iE 153 16 174 18 193 204 214
E At 4.9% 3.3% 6.7% 3.1% 1.0% -3.0% -0.9%
J A 14.9% 14.3% 14.9% 13.0% 11.5% 11.3% 15.0%
S Af 11.1% 6.9% 8.9% 7.2% 5.3% 6.1% 5.9%
K AL 3.9% -2.2% -12.5% -20.8% -9.6% -14.6% -12.2%

¥ 12. GAE wjEShy] F7|o)e H]A | 2021 Dart

EAbE A Fol AR 1AW 255 Bal S FAF o) F 15d AA]7
Az A fAP Ol Gl fE 9A Skl 3] A5EAh AW Y
FPoT BRA 5 Qom, W oyl oo Fol 199A FAHTI 20T E FolFo] -

3% = WolA AdEolE 09%= 3EEa 9l Areolt)

) AFE BFA LAt ARAGA 24T FFE AR 18 AF REA A

AU A% Weloleks A olslel A A Gtk Z1% AR SHel A

o

& AATHA A%l WEY AEFAE A Qo] AAsIA AAY AE 7%

Ansles A7) BAE AdEa 9

do
ot
o
i
M
u
il
¥
pass
o
H
s
2
%
offt
11‘,?_,('
1o,
=
X
N
e
oZ
o
9.,
[o
UB.-)
P
o
N
s
1o,
o
o2
_>|~I_‘
)

KA <18 A Akl QI ol AlZAbel Qlgso] Add e fiow BRd
At} 171 ol 14dFE Aol Fojs) evirt <18d FHS vl Eivh vl
A oo Eo] mlolUatz FA3] o3t ATt 18 d - GAe] Al7IEE 3 &9

AR Eol sefso] sk Foly RS ol A dAsty Ak

2) 39



FAA S22 719 S A= 1880 F-E] AR AlF e &8} AL, 2001 Vo=
55078 9] AL oF 29 1d A=} (($3F oF 2830919 ) FEE AT 52
AR BAAC] dd dE MALES 03 d o A5 St MAFE 3 2 AA7A

AxPA = A7F viE gFE7F 5008 A2 oF 640919l ) FEAT Q14 FEHl= 7H 4

4 FEeol sFHEH, T4 A

P
to
>
lo
ol

2
P

o
i
ol
o
k)

il
gt

5

\
rr
ox
_>|4_,
rN
ae
lo

Tag oy AFg Al [IAE AT F ol ko R MAFAA 5%
of3ZE w7l (after market)©] FAIS S FHeE Au|2 2 S Fa1d] sto] AU F H

A4 g Aot B & Qoke oAS Agsrh



@3 FA9S golst B4 wed s wgm, PR AdgA 2§
F27105 o17kel Aol dielel erolmgith o4 diul F72 713l 54t
fofel mith ANV Az Qe A% olum, el K4 AAe] @} 0de)e]

T2 ZFAH T2V AVIE AXA JA S VIl = 3Ake] AbElE dobR Skt

WEeltt. FA7IYGe] Hasiol & AH Vs WAV A Ve 99 VI A=

1 AEHoR guEolor gk Ae AAsa AMAZ A%

0l
9
>,
>,
N
N
»
o Nt
2
)
(o,

FHO $HE AAL AN AR A aTo BE ofelw AU FASn
AAel A% =) AP wek se AFe HET A AW AF FR BT @ A
AN AR 22 UARE 9% Sl A Qe A BRse AdA 9

A Fort FwskA &) el A J1AE el Alg= A Bue 9] deAket

g5 o AR A9 A fde AR AL AASAT. wAvew A5y
(M&A) itk 5EW (MeA)el WEA A odmE ndd mn Fd A7)

AzAre] Fulsh e 2§ AleE 2759

2. AAHA
B AT e FANY B T Bl 4F A e ATs
A9l A Yol Egel @ 4 Advks Aotk 54 7149 Al AT: e

T
2 =
i
2
of
ol
k]
N
incs
Lo
oX,
o
)
i
ol
)
o
-
i)
=2

ANEE ANE S ek w3, F3
g

e

<% AUA FES HFRE AAMES AES] skl F AT A



=74 719 ek A}



< =)

3 >

rlo

FAF(2012) Y FA7]
A

2

o AAF vuE FH AR

A (2002) M&A B3k et /P23t B stol

o>
el

=, 'F7141 (2009) M&A°|F-o] 7|dA w7 2 74 7FA] Wk

©
of
4

, A7), 28R (2003) 71ENEe] A8l Aol #Ag AT A ARVIHES

ofy
uPal
o

=

[
Sl
o

LT T2-F77I CEOS] A=A 2ty st o] G wAlClA

71e 8 Al o)A o] w7 &}, 22(3), 1-24.

ol
™

A, Alddell (2010) 22 M&A AZFS F3F TATA 152 A%

7]

ofN

A EA AT (2016, TA7Y AFY , Ao} £ 39)
A

e

Y

TEA719AE3 2020 FAVY VNEEA - AN A}

< 97 =¥ >
Journal of Political Economy Manne, Henry G., "Mergers and the market for corporate control,”, 73,

(1965), 110-120

=
o
[
i
~
)
finei)
oty
0
=
e}

2
=
o

@D

b

(@)

-

il
=g

7719953 https://www.fomek.or.kr/main/index.php

St 7] Al | 3] https://kocema.org/

Atlas Copco group
www.atlascopcogroup.com/en/media/corporate-press-releases/2004/atlas-copco-finalizes-the-acquisition-
of-ingersoll-rand-drilling-solutions

SANDVIK group

https://www.home.sandvik/en/news-and-media/news/2002/09/sandvik-expands-within-the-japanese-
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