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5 AgAHow BFE 4 vKShimizu, Vaidyanath Hitt & Pisano 2004)((1¥
2l #=x).

[T2 2] M8AQ| =l EHA|

e N
Pre-deal Transaction Post-deal
. Immediate
P . ~
~
Strategy Extended
| development | > | Must do by day one | } | integration |
P .
~
Integration strategy
and planning

| Organizational engagement and communication |

| Project leadership and management |

(. J

2] : Hutchson(2002)

AT T FFHAE gt Feje] 22Tl Etusitt Q- Il
A& 74 Q) T5171—,—7](Povver struggle)ﬂ SRS A3 flgk
78AYo] A|&=]7] ulZo]tHOlie 1994). THE olF aH R Hefshs
He s Qs sk 2 '3-4 2 27 L5 (Power-related),
A2 Z5(Emotional-related), 7412 Z-5(Economic-related) © &2 YAt Cohen,
Birkin, Cohen, Garfield & Webb 2006). o]2]gt Z5o] o}7|sh= Egte] A5
ARlE AF A AH A Mind-sen) ¥} 7| FEsE SRA SR ThE7] ulEol
tHMarks & Mirvis 2000), 2820 & ¢l § Egte o4 - ujolf 71?37P D}
&gk Fefe] BEs Hastela ARt o]dA A Mind-set) S
A7 FZ(Structure), A28l (System), ¥3HCulture) S 2 EA1H UYr17] —.45} JJ—
Holgkal & 4 rkEpstein 2004), TS Ea) 75 FA], AHI)E A
=H, Arbdn)e} e Ve, BefE], Ak S stedols ERolu
2123}, AR, GFA ] B2, B2 5 B dNe] AelA, A,
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A, E3h S AZES o] J7kA g8 7 st (Tetenbaum 19995
Carr 2004; Caiazza & Volpe 2015).

E3tolli= I thidol wl JE-53H(Task integration)®} 2912%-$HHuman
integration) 2 Whth JFEFE A5 Fof| WA= A|2o)H, AAE A,
AFLsts HHE okl Jlon JIHEFHES Sl - I 719Rt A AES] o]
2SI A %.u_i S} (Birkinshaw, Bresman & Hakanson
2000). dF FAEL FFe TRE AFAE e T Ax &7
(Procedural integration), 7]%4 Folgl AlxH] ZEA1S dheglsle EEF
% (Physical integration), 1|3l Q1A=}e] Zdolst 71X, 19, 71935}
oo TYshH AREESHH #e]%$H(Managerial and sociocultural integration)
S AVHAZE FAISF 1= $HcK(Shrivastava 1986)((13 3] &%),
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Postmerger Integration Tasks

Coordination Control Conflict Resolution
Procedural - Design accounting systems « Design management « Eliminate contradictory rules
and procedures controlling system and procedures

- Rationalize systems

Physical - Encourage sharing of + Measure and manage the « Resource allocations
resources productivity of resources « Asset redeployment
Managerial and + Establish integrator roles + Design compensation and + Stabilize power sharing
Sociocultural . Change organization reward systems
structure « Allocate authority and
responsibility

.

Z3] : Shrivastava(1986)
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2. 9145 EgHPost-merger integration)Q| MIjQ A0 BSH 17

ArT T Aol gl Hst AT A H2FH I (Strategy perspective),
P2 H T (Behavioral perspective) 18] 719714 # (Entrepreneurial
perspective) 5 37FA] 8t3K(School)& 402 Y= et, HAZARE3|ANE £
kel ARHE7E 2% 9A s ARIE 2AR 434 S ol 84E
ATstlem Al EAF I 24| gt

A e Be] A7E BE, ol F 59 Ao dls dF -9l
T 7197 AEkE B9l = o] ¥ZF o2 Y& - 91F AA-(Relatedness) 2]
Aojoll Zar ek, Aol Qg - FRIF 7R MRS E9eE HFARY,
XA, A E FEAlEE Y] e S A TH(Seth 1990). & O Al
3kste] WA A7 (Internal relatedness)o]@h Q15— 914 7]197E a2,
d, 7193k, Aepld & 22 B9, E3hu Ale] 2 Soft'g
THQuah & Young 2005; Shimitzu et al, 2004; Cartwright & Cooper

2 $IA| A (External relatedness)@F €15 — 1214 7|4%7F el 2
AP, APGelA o] 9], AR A T Hard§F 84E5 &
i Homburg & Bucerius 2000). 15~ & A7} 14710l wje} ol o]-f+=
FolH Y - 9F Al Afolol| 7]elgcHCapro, Mitchell & Swaminathan
2001; Hagedoorn & Duyster 2002), {15 & I Q17— 11 797t 14,
3, 71 A2k wFel Ffrell oJaiA Thsdkel Fr193t WA - 2F
Al s g APl tigk olal, Et AH|Ake] ool et T5
A3 FF3taL sl ofelgol Wt 53] WA AA ] A g -
Tl 7193 el HeEbe B, ZIdies), gl ew Qla sl &=
T2 ZaA HaL Qg 7A@ mIRItK(Cartwright & Cooper
1992; Datta 1991). &|F-3 o] B9 -3l 7193t dE/A1H| =9
FAMS, B HIRL, ST Fo] fAFESS o|8nt ek AF=(Fiyrt =
A YR et o] B9 FEERe SN § AT olsE =T =ot 5
ks st F28k=d] vl$- &olst Ao 2 YehdtH(Capron et al. 2001;
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Capron & Hulland 1999). A= A=k #2154 - Il 7|k A3 4
T7b el Aduflel AHA g kol B

YA AHelM= 53] 314 5 59 <ol ¢ ¥ AeF T
HAA-S 23k AtHMarvis & Mark 1992), dutd o 2 F3kze]e
A7 71k Ak, Z2A| 2 22 T E3Pt FEEWEA A EET olF &
3Hege TR Ao E TP B =8I ARto] A8 EE Aot E
A 2003). w3FEEE A - HRIg Z1ARE Adolgt 7St THA|, oAk
X, Bug, 74, QeEAlel Aold EaAIE AeloA] o] BE )
7197 g Al 53] T A|ECEAIZ] 2004; Nahavandi & Malekzadeh
1988). desETH w34 8 glole dHTHEHE olF 7 sl F T gl
ol P 9| £2FA F3h7] wliEo|th(Kennedy, Boddy & Paton 20006).
T &g<(Integration level)2 #3534 WH-8-(Acculturation) 025 FEHEM 3|9
T 7I19e] 7192 2 FE A she SRS SedtkBerry 1980),
o] ale ¢l4=7|¢le] FAl(Identify)S 915719 2ACRE Agsh=
ot} olu F&o] e Eike v vRlg|gomRY BE AA, &
A AL FES Lgshs olent T8 s AAslof st s
AL 35 HRE 78] 28] A3l FIerIgel tigk $Al(Control)
¢} 24 (Coordination) 9] =& At LU= v|QlF7Ie] FAE of=Al7t
A gLlep=e] EATHPablo 1994). 71 w2 7] F8<1 A&(Autonomy)
I 7P =2 TRl W (Absorption) o] & 3ol T8 Frol A EHE
ol ZHgt o] o] Qg F T8 Aol 2 JFS At

=S e TS "It AEE FEellM AT s S v
wallopstttar & vk B3] A4 ol & B 7P Fa%k o)
AZAteoltk(Shrivastava 1986). & 9 T8 7ol gk A=
I FAE FHst AUAE FEshedl 23Ed 7 o AR Sdr19¢]
WSS oI 7hsAde] = wiekA HEdk s3rES ARe] fal <
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= = 5t Qs FEl AAFERoER RIEs)
F7199 71 =52 O]ﬁ:GHO]EQ' 78‘—% Z g5t} (Jamison & Sitkin
| ME2Zre] Aa/ds BAdst
= Ao R S5, HETE HlE tha ERdeith. stEUete] A|&H <l 4l
2], BjAFfFol SRS AAFA7F Bdol dRE - 5G] oz M3

o] Qlth(Haspeslagh & Jemison 1991), L
Hu T g Hete /BH’&T& ] ] thefArf= o2 Wkt ﬁioﬂ o] 24
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= 5] 47, 24, 1w, el gt el Holh BUsA eo els
2718 BRFEE 2T gl she A9t W] BaE) dgos %
o]H=h(Slangen 20006).
71237143 (Entrepreneurial  perspective) o4 2] Q1

Sehol A5l it SIYRE ke sfokar ek Carborar
& Caiazza 2009; Caiazza & Volpe 2015). & JALEANA 715 F ’o‘]—fﬂ 3
5 288 SR drkiEel UAe BHERE B A
= sk gtk Q14 T ETATOl AF ARSE duess wAY o
4] (Relational leadership), 284 2]t]4](Contextual leadership), A 2]
Al(Supportive leadership), 743}4 2]t (Inspirational leadership), 25322
2] T4 (Stewardship leadership)S S 4= JtHCarbonara and Caiazza 2009).

A% T BURIe HUSe] B Wane Ay AFHoR FES
Mz SERIAE AV} Fasit T AAAse] AT B
B A, APIATRE 284S §gshedl 7P 2 AdEoltk(Schweizer &
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Patzelt 2012). ¥5F ofuz} dehls S8 5, &8 AL A 5 ]"0‘11
HAARE ] AlRFehs &5 vz, AjdAldl ek Bkt Aol tigk =<
A APl Abdskal vEE Arlske A Al S99 2luvt Tﬁﬂsﬂoﬁ
st %]UO]D}(Ccuazza & Volpe 2015). °]Z 9J3i-= e S d47) 23
g2 Y - Fske] APFe] 7o) H-88k= gride] aEr g
TE ?:i‘vﬂﬁl gjrie] vjda Y, 2] 5y AP 2E Ao| At
A 3% o] opyty, H AFAbolr S w3 A7t 2s] 113

=] J+=d ol FuyAle] EAFE UHs AV JrkSchweizer & Patzelt
2012; Vermeulen & Barkema 2001), S &&= A4 F 4 — Q14 7]zt
s&o| sHdoju AAHTIHAS] 28 RS A S| Skal FAI S ] A
A SHEATIA Y] A g rRtoly g FoET]E FtHAngwin
2004). THEEE FHH oA iH o g Jdskd e Wil Y-S H|alst
717F B7Fs et qlare) 52, FH, A S0 wt ol IR
A ZhAA o, webs] drbEom Abdol] Qlrdo] AAE SEAY R
AAEF o] JYH B SEEET AEe Ao, AAHE F9E FHEET
= AR JJr‘;‘ro}"’ UTHFFEE 2008). &=} Sl 5 AdFtel] & A
o] A= obF FefAl OIEX] %’3 Ak, A AFAES e F A 100
A SEAG Y] AP LS AR Tt Aes B O‘D}(Angwin
& Young 1997; Askenas 1998; Feldman & Spratt 1999; Epstein 2004), 1<+ 2]
T A 100 Sl - ¥RlE 71| Aol Wt gt 571, &, A7} 7}
g Zukl Al7lo|nE o] 7I7bo] 214t BHE ol & Evﬂ@ 14e 8
o FAsE, 22 Ak TS A0 7 21438 Bdlo| olA] Tt A
ol ¥3ks 3= Ao= Yehtal ti(Homburg & Bucerius 2005; Inkpen et
al, 2000; Haspeslagh & Jemison 1991),

e} 243t Bl ol olsdntel HlETiE vAtke FA% A5
39T} “FEE AW Bk ItE e Es Al 94 72 &
A ek, Bgdeto] FaA F18 4% A571%0] UF Fretn vng

oA A2 Q1A5A Zaha HchAngwin 2000), 1% F H91571ele] ol

N
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A2 S o g g Ausa ApgS whEHo g Addgste] BH a3k Hjgol
Z#E % ArkNapier 1989). Wb RS AFsaL R3] Adsis
Aol ¢ &Aoot FolHt} Al&st Edhdeke] AL x}A ulelr]|de] A
P B0 TFEAA PRl el eyt B 24925, Hoizt, o)
T F2-g 23 e o]1:]-(Chaudhuri & Tabrizi 1999; Haspeslagh &

o

Jamison 1991). QI -~ TRl 719¢] A3t ABE A8 M ekt
THEET) vl a3A o]tk (Ranft and Lord 2002). o]E% 14 F S| A&
go] Qg4 ofwdt IS mIAI=T el SRl AES WEl7] ol o
A= A3 Feto] SIS 2719, AAIAIS HeFE -8k 2] AR
2k, A7 F3g ol T, &AL BAlsA SHA O U2 Zo R

Bl ik S8 Sev v A4 wet AR EHE A9t g Qe
(Deal)& A 23 G5 whe] A3t A7 98 5 g3 4
4 B0 AL FREEE A& A5 oE molmAee
o] &o] 75t Homburg & Bucerius 2006), WeEha] Ex2HdZ o8 AF=27|Het
BAAES] S, e Aewst, 91Ty 3 e AAEs

JP

Hog wejste] Aol FASED 2HL olZojz + Y= eltiie] 4T H
o BYEEUES A% R Aael weh Ads 248 5 e A2
Beee 2% iile] Wasi

Ao 2 o4 F Bie] 4TS A4THol FHA ARG AFE el B
P19le] FAZIR Aol B ARA 49E B hssta ot 44 A
52 Aol A5 I 2-3do] Atk A1he] Fglolelolt A
& 52 59 HAF Qo] B Z3L S AR 207t Bt
sstc). webd] B GHolF ARAKDemergen7tAe] 28717 Fe A=
Ael5e] gy F MRS ARz AR Wshs Wao] £3)
Ak,

Agdom A4F 4FH Bl TFH0E MsAd] AT A JLL
S gl 7 AAA BAdel A9 AR Fo FAT 5 Uk o)F B
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e rlsd 29, g FA, &% A, F
A, 7V olFAd, w3hA AbolE FAIgH
ot 2y F8s 29§ <l 2k
719 b 2223}, A e, ZHR#e] zpoldM o= A
B A 7hHA Bk AAFRQD AlZbellA S| Al e aE EEdtee
2 o] A&7} B g §)tH(Cusatis & Blumber 2009), Wb 2 = 7
ATE HRCE f2)7|]do] oEes AL e T EARS Al
Q1 delM zrstaL ol& 7Rdsh] A8 B8k axdo] 7

2 AT B 4TS B9 ANSIA Fe
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A7} B oo} sleAlAlE F15Te] dnkslaln A gahe Hol tia
w2} ole & Siok weld ety 9 vledAe] B AEdTAet
alele] 2R Hlamal e Fgol Basit). dlel Allel ) AlElE Hlaale
A ATARE el Aol EHoe w2 gl
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tee = Ak Bl A Ve sttty AfFsls =34, AL
2 Qs e ey RS Ak dl olEsol
w27] wheoldh, F8 Aol opd AR ool QlrE F9k AdEY
&2 TR olglwol A AR A 2007 wl=r
nlolazATEE 221l FaLPA ofFEIEE T2 609 FEol S dHs)



|82

AT K14 H1L

—

HT

At AL F=o] 28 FAuYA HESEs et wE ts-3ol9]
o 3Py QS - 79SS dlole Asfshia oltE|B el HARIAES
2do] A =R o} HF SALE wylTh 20054 oH|o|= 270l ZE 269 &
gl Qlasin] Apddehs mAEkelnt. ey A SSEt FebekAl o
573 AR efehA] Xaff lpetA] 4do] A X H] 2710l ZE 199 2l
Azt 5 SjAake] ARE BIA, ol SEA R IRt oF AL
glo] FExe o]t vdrdAlet o g Tl S FFA ol th
& z2le aniglo] AAPA deFE R dige=t 53e Y=
Aol

A gyl B FARE AHElE sElek X1z el e
Aok, T AR 'R 2r1de] SaARRe] SlglEell: ol e Ad
freol 47 Esile. 2y Al Algeltpt 2= 2197 R
SE2 gl Ao, 2013 AhsiaEe dAdEads S8 S
stolct. addH el Agolzt Al 2 e Eod F 34k
R AR oA G dops e ezEel Ad S4e 1
o 2 ARl S AL ot AR 7 A2 AFol &
A Ext. fssalel Aish 2 Aol thek olal=rt Hkar gk o o
A G Ao sk o] 7Tt A] ol wA[A] X3 ghsqt g 7 SjAL
o FAE AGsrE A=ols e AdAlE ] oldshs A7 223
o AR 2 AR e whE A7 Fe Aol FAIE AL w8t ofF
HdE =9 AAY23E e Berh AW e Al TIdest
Bof Sk - 2| Ho]Hdo] s A Ald A7 et 2ol A
JNF7HAT} D74 5 FAdolrt viied B¢ 52 BAGA Y gl
53k At szt vl 719 e) oabdd ek, ZAsE 84,

A3} S B 45 Aol Ws sefskA 2 Ao obd & giv.
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AAL 6912] PCHA mI= AST 2AAE 3270008t Defoll QAT 522 e
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sk WA Felgh 22w8 o] el Aty Ak 2011d 9
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Companies’ differing approaches to control and change
Defined processes Flexible processes
Strong discipline Autonomy
Tight control Loose control
Limited interactions Extensive interactions
Risk averse Risk loving
Fixed direction Evolving direction
Closed to change Open to change
Focused on Seeks new business
existing strategy opportunities
—e— Company A —*— Company B
Source: BCG analysis.
J/
Z*] : BCG analysis(2015)
T3lo] zlol= 5 2 A3 oIEEL. 1] %
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Y& E(ntegration Speed)et SHAGE ¢hrshk=t] A8H AR Hu
e, 52 SPHES HuE A ARRS 5SSt Homburg & Bucerius
2006). &3] A4 = oY, 12709, 1871€, 24702 ] B4 Bua YA
AT 1 A4 & A 1009 FeF GrlEe] S l%’i‘yb

7|% gt} skAN e B Fxlo] 2L AdE

o] F9 dQlo] Hrp A&k Fito] o3|y T Aasrt € WOID}
ATl WEH g - AFTIYGe] A2 FHAG0] B2 A(EFAPTOIY A
2 fARE B9 TFEEEE A F T el A JF

-
e
s
o)

o mx|%] ¢F= 7o 2 YERYTHQuah & Young 2005). T 719 7+ Ul2d <

=
A RAA vwpekgd AA £ A vh) Zo] o EdLEcE =
[e)

= A T, o Aol =
A5-2 03] Jadr) U= Ao® =yt (Angwin 2000; Napier 1989), &
B SRS FHAM FAx I FEd S Addjs) das @/dskAl
B 7h ule- Bt A SRS Al ) ET|e Sl -l
AR AR AdA, Ak 538, 44, viE R T uet S8 &
=

=8 % AAskE Ao Tasih %Lﬂow asf, Tk, A STXe A9 A
/\

Q57190e) et slok & BRAe] $AE FEALS Fde Jelstn
ZAAA Y] AHLS A AEE dolth(Barkema & Schijven 2008; Cartis &
Blumberg 2009). ©] ol Z|R1F7|Ho] BA3IH A& - X2zt &S
ol 717k e] S HAslsle Al Fasttt webA dg7|de] 2t o
| ow SIS olFe] 7h=urt Qg Al At 9d= v
ek 71E A7l wh=d pMI B BHEe] £3] Rlske &R T shie
S BE S AR AFAS e By A% RAAAE g Es
497} Brh= Aotk (Monin, Noorderhaven, Vaara & Kroon 2013), X QI
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T AakAou wEo] B WASh= o] 21} Transition periodS WHS]S}
7] Y3 AGRE] ZFELE F9 Aoz XEFH(Schweizer & Patzelt
2012). gd¢] gAY FAE ek AllE S8 A duEs 2.
M&A - 25 WAsh= S EARETTY Ak 2 2l ddE
Aol 7118k, @Aell ulo]A] ei= SjAkEe] HkE g I
ZAERTE S €2 T jlvh xR FAdES v AEE 94
aFA] Fshe 2l griile] Aok Adde] Zlok(Monin et al. 2013; Cusatis &
Blumber 2009).
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Agaste 259 gl Q5 ¥ Tl Ae7e dude HxsT =
82 B Q- Tes 71de] Be HEe v sleg
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siof gt} AR, ARIINE WA A&EH o2 iAol vt Uln, TN E
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= dE|S=Folrt. M&AS] EFo] B9t T 71X A= e v
Aol SRS TAISR Bk AAF SAIRE R &5 W

&3] Aok H(Cohen 2006; Olie 1994). o] ojm|olA] PMIZE 4= & &
2]

A

)

gto] ohd 214 A F3H(Pre-merger integration)®]2}al W% 3}, W]
SEAES AL ols ] ST A AdES AL =
FS &b7] wieltt, BE PMI AEERS A A 9
A= A3 E3HA Abo), 22 GAA, A B ol disf AldsHA

s FAASH(E 5] #D).

o
o
ox
O

£
ﬂF
=
ru
12
ek

M
1%
QL
&
S
o)
rok
>,
08‘:',
bl



E

7|90 & ZkEg a0 EvkAEke] Ao

o

[

A
2 5 el4

ok
0
0

Years 25 > 5 years

Gradual changes in acquiree’s managern

6 months prior fo M&A ‘ Year 1 |

Cultural audit on target. Conduct Communicate cultural andit Measure emplayee

interviews among key management results B B e e s
& ey ol mbedinsen e
Communication link between both Tr:unmg provided for extemal hire feedback
managements must be established changes develop management skills for long-
quickly to discuss goals for the. language term. e
company. financial Further training for other changes need to be wnitivity 1o NC
systems introduced: e Tk 01

new products & development, human
resources, commen IT systems, glabal

Reassure employees that there will be

no drastic changes Provide culture _sensitive

NC factars:
Language

NC factors:
Poeer orientation
Language problems

NC factors:
Language differences
Tolerance to uncertainty

NC factors:

Language differences

Power orientation differences
OC factors:
Communication

Individualism vs.collectivism
0C fac Masculinity vs. femininity

Communication style differences

& controls

styles
Communication styles 0C factors:
Structures & controls
Motivation/training/staffing
Communication styles
Set clear goals for the acquired firm. Implement changes to Implement the necessary comman systems for Should have
financial reporting systems ‘both firms to function more effectively & completed all

Need to reassure acquiree’s necessary changes

management that the original new products & development 10 achieve best
leadership remains human resources practice and
common IT systems synergies in
global purchasing systems management skills
& operational
Move toward best practice resources

Expect higher levels of resistance due to high
level of changes

Acceptance that
management style
of acquirer cannot
be changed. But
some fesistance
apparent whenever
new procedures are
intraduced

Excitement at manage ment level on
bath sides if impending M&A is a
riendly bid

Increasing resistance to the
new procedures. Slow to
accept reorgnisation

Need consistent and constant communication
between two firms

Anziety ameng the employees in the
between different levels of hierarchy

acquired fim

Integration team is needed
1o assist the process

VVVV

>
>
4

N NN/ i/r

Phase 1: Pre-acquisition Phase 2: Slow absorption Phase 3: Very active absorption Phase 4: Totally
absorbed

Figure 1 The Post isiti M it Pr Ph Actions and Outcomes. Phase 1: Pre-acquisition.
Phase 2: Slow Absorption. Phase 3: Very Active Absorption. Phase 4: Totally Absorbed

.

.
Z*] : Quah and Young(2005)
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Practice)7} F-S101A]& FHs= Ao|t}.

e A
Mixed success:
satished
= | employees but no Successful
& . .o
= operational acquisition
synergies
A ] ) achieved
Level of completion of human integration
Mixed success:
) operational
_ Failed .
2 i synergies
g acquisition AT £ e
expense of
employees
Low High
Level of completion of task integration

.

\

Z3] : Birkinshaw et al,(2000)
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O Abstract

The Sucess Factor of the Post-Merger Integration Strategy:

In Search of the Korean Model and Suggestion*

Ryoo, Joohan™

This study explored what is the post-merger integration (PMI) strategy fitting to the
Korean management style and its corporate culture, This study posited that high
failure rate of Korean M&As is due to its poor undertaking of the PMI strategy.
Unlike previous studies examined from cases in American and European countries,
this study assumed that the success factor of Korean PMI strategies may not be
identical to the findings from those studies. Given this academic inquiries, this study
pursued to explore what are the factors to enhance such poor PMI performance
within the context of Korean business and management environment, Based on the
relevant literature and comparison of foreign and Korean cases of PMI, this study
elicited the similarities and differences of PMI success factors between foreign
countries and Korean cases, then, suggested the distinguishable feature of PMI
success factors in Korea, This study suggested three factors that Korean firms must
build to increase PMI success, which are integration leadership, preparation of

accurate planning at the early stage and learning capability.

Key words : post merger integration, corporate conflict, integration strategy,

integration leadership, learning capability
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