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A 9 AIAAE 91, 18T 371 ik A H o S AR 1 2w
QI=ARL 201249 AAA 75 ZEW 47 olF i B BEAS 2
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A LEAR1 AA Bisket AR A FFota glok. WA GSTS A
€ 2017 7€l B4 TaEoH, AlgaHoA st A od4d
= &9l FT AFUW-E-S 285k Tl Atk 18t QI=9] Bt AlA=
s FAARH 25 Aadd 24T &, ¥]8 50| GST == /iAE A
O = 7= }lo] 71FES] Fael 3A AE ACE oiddrh

T3 20169 114 A= F+= M7 S Al Sh7feS 153k Q1

TARS]O] WA 24 FAReL S Y HHo| 7]ofshs A &8, <l

0

ThrA 714 9] AT A7 2A SefsieS) e AR SA4 9 Qe A
T S]] E2Ql s EXY A9 B9 ESE olsiaA|eE HAA
A2 o] AR oW, 2T Q=GR R A0 shaE SolHA
SPARAE, mhtjof ZEH|A], uisiEkrEd), BPE U, FARRIE 5 Y5 Fo0|A
o] FXIo] YPE L v}, SYBF T2 HAHZQI TAY 7j7go] ofF
I, FE I JA H2 ATbe] 28 ThsAdo] AN AR = SR AR
S MFS] S50 34 aNE d 49 ¥ Fole 9T A o A
o £=7t 25 7FsE ol AF7F FEEHH

o|AH At Tt X|&E] o] & Y FHO| AXZA| FEStet H=421
NEANFEHL AA = AFAREA 344 Al1d= A8 FA=
9] A= 3&E3 T4 S o] &0l Ao = . #Aske] Ad 20164
20179 MAAAEH(World Economic Forum)©] @#35F 229 FAE
TIolA Qe 242 39919 40915 AHAISH ZHAof] Wlsl] 2 B7HE AL o
o 2 A5 EH ol d &7 60~70 90l Ex3th= &

d

=

5) $%938(2017), "I=9] HAEAN G/geiet A Kot EA F4, 8-
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St A0 B 4= Qi E3F Q= 20174 ‘AT Kearney 7F 2HSH 9j=213]
HEA A= =204 8915 Aot =7 A& Ad5stal ot £35] ‘AT

Kearney' &= < GST =9 5 A=AH 9] &/ g oz 9lgt Ex15+7
7RAdo] QITEAIA O] thet ]=rRIFEAARES] AZE 3 EA7 = H & I 7l
7 Ao =2 H7HLt.6)
| H 2-2. RAR U FRAEQ LEY, EXY WY FQ U8 |
+= 2tRFAEL FXI2E
- SSARL MAHSIE AP0 CHEE ALElH
| SESANCR 4 2 X Y ewE o
®  uz g g H2ol A3l ¥ Y H0j BN Al
20 S9ZAY| TR
SHIA HE &5019A &ASI2 F
QOIS 7|0: 22Xt 100% 0|4
MO ST BE 59 2742 & SEAMRASENND KB
e 3008 O|4o= st WAl HESUQH HEHE
°% L LExd NYed ZR OL9 FIIEMHZZH(NIMZ) S22 &t
Sanz S8 WA Y CARHOISH - BIAQN 0 TN
54 BA 22R2 15% 049 £X
A2l 7|28 30% 0|Mo= ZE
X2: 01%0|(2017), TROHE 4 ZHMNS XA, & 8.
Y. g9l M&A 34 €3}
Qo] AXAGA Hg} /HENFAH D 3102 QJ=IZHEZ} gHgo] 7|

M3 94 7hes], B3] L] thfs] MaA Bo] HatslwA o]
So] Z2 MRAL B2, TholE MeAdlE F3E 13 2oz E45 ¥
2 e AFag vig, A 2 AEAGe) A7t ol 57 7199 FA

6) The Indian Express(2017. 4. 18), “India jumps to 8th place on Global FDI Confidence
Index.”
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o wisk tha7|950] N4 &S Sefs] o) MEAS Ao

2 TefSH BE 89108 gHT, o] F Aol e A=t 3 Tt

AAgo] 2 A5=S WeE S7Hs ZA0E FHHH -S|,
Deloitte(2015)7} th=147]
7199 62%7F 22 719do] HARt @gol A S713e AL SEFlen, oF
30%2] SHAE S A 9542 M&AY] &8 Ago] Qlrtal SHH
19

=2 3713A A713k= A2o] w3t 7IdEe] HA Aol A5
5171 918l M o= HIHA 2t ujzto] A=A 0 s WA Ao s RAFHY)
o2 QI M&AAIFl AB7He vlEo] S71edol| weh S7et fraid=s Hf
g =479 0] Il BS 5202 Uit Aaxg 8ol A9
St Aol M&AAIER A71E miE 3374 57H07] diieol #4714
E2 0|2 7|99 ‘%A H&(inorganic growth) = Y5t A=A 73|82 &
|3t Aog BAHEL Deloitte(2015)9] AEZAN] wWE2d, 3 7149
40%7F 719 w2, e 2 Algo] uhaL gl on, 53] 47 AAE 9 Al
FARE, F9aEHo] AW, AUA &t vju|gt B|3 4 Aito] wzke]

Aol 2 A0 SHA. 7Y fa/dol TRt 22 =Y M&A FA &

|

7) A M&AZ} =T A7) @2 F2E 083t 7|95 S &ao] 3A Eoluvhe Aol AR
o}, o] 7|4 E0] Augog TS 2 7| PU5AE L Sfsi=d L&
8) Deloitte(2015), “M&A Trends Report 2015 Our annual comprehensive look at the M&A

market,” pp. 1-10.
9) EY(2016), “2016 US M&A to buck trend of dealmaking slump after historic year,” pp. 1-10.

28 ° Q& QIZQIRIHERS TA N WL AME: MBAS 602



AL A o2k Do 7Y YHOIHE HekH o= Al RS Auat
A1) 224 AW S s 7187 8 Aow waEr,

g A 7127h A%gel weh WEA 4% organic
B35} 7| dE0] A2F 02 AR} Al7E SE,

g3l 4k B 7l 18- 5] 7|20 Hi3sh] As) M&AE A= E8ol= A

A5 o 3 Bago] o3 Qe ofeig BgMsks 715l ¥
B DA AE, 7166E, 12T AR A FE0] Rse M&A
o that TS ol WEL 20102 A3 A0 BAHID

o147 AT I MIA TR Wsloh ol 5 89l 7he] 4R G Z
23 MEANRS BE, A=E YL QPSS MEAS SejAl7l: &
Qlo2 APt 53| HZ A% ol S2 A 72510 7144
o] ofgks] 1 47| jo] Z7ktel e} 719 FxEol S| Yol of
2 Q1) A7 Qlws|gel et EAsIge) Qe 718 A S
Th12) E3 Q] J5o] IT % Tl AulA HololH %8 7|e4E0 342
2 BE3 A02 Brhge] wel, 53] FAt WA AHEYIS FHO2 o
F7]9j3te] Q4ahe] Fstel Ao Bt ofd 71ed), H2
XJHA X-I:LX-]O] _‘H.xﬂg]-q ol 7H _?_
o] Q1= M&AAgel Bk GelshA 2163 FARAES ShAzl Ao
2 BAEh)

A, ANZA 4 5 WA EAe

10) Avondale(2017), “Strategic M&A outlook.”

11) Forbes(2016), “Four Reasons 2016 Will Be a Strong Year For M&A.”

12) EY(2017), “Transactions 2017 Inbound M&A takes center stage,” p. 4 L.

13)2017¢ 11 YEH A% 9] ‘ease of doing business’ <%= 1009E 7|1&, AdL R} 304 o]
SR, Frses 229 119 9= 4855 149 ol 4322 Baa3ollA] Baa2Z 43
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| 03 2-6. THLHY| MBA SXIEZ BiSI2} O MSANY 243t |

w2 Xg

= HIE

Rt 7|2y 1Y 7EZE o/
=57t e - HlEy w ozt 571/

CIT/ITES 7l © 2% 2

Al W7 A M&A - AR 5 A, HE] tie A A dar1ds

2017¢ @A Q%0 M&AS} Hsh A 9l 14| ZH|A T = A T3ARH
(National Company Law 2013); A "Sd@AH A(Securities and
Exchange Board of India Regulation 2011); A 224 (The Foreign
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Exchange Management Act 1999), A Me=QIEAAZH(Foreign Direct
Investment Policy); A "3AM(Competition Law 2012); A "ASAH
(Income Tax 1961),2& G453 4= Qlth. o] 52 1] thuff 9] ZAold %
FAgY Halel Bl 4=9.0f whe} 27| 78 3 Heko] AFE AL Sl

| 32 2-7. A9 MRA B g, A D293 |

SEBI
regulation

N

. QROIEXIIN| 245
CA2013 FDI Policy (= RATKITR 22t
- BHBHI S MBANY Y

- BHNY £

S

. 9/=0l MBAEXH £} ]

A, E 5ol ZA5te] g7l #eAES =2, 1A IR FoIR
ot QlE=7|PE(MCA: Ministry of Corporate Affairs)x= MQIE3JAMH
(National Company Law 2013),2 53l 9= W 2E 7|¥9S o=
M&A T FAZ|H IS ofal glor, FU2L reledaH(The
Foreign Exchange Management Act, 1999),3} o=l HEXHH
(Foreign Direct Investment Policy) /& <AZ =7 7+ M&AL} H3H
A JFE dAdsta Aok A= FHEAHHLE(SEBD= ‘SEBI regulation
2011 2= SEANEE 530 olFoA= 4719 3t A M&A 713
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o} AT 2= 1A Ik g T A=A YDI(CCL: Competition
Commission of India)= Q1% WollA BsfA]= BE M&A A a7, 9
T AR 2 54 5= 871 AW i o 1S wdshe vk A7
FHOog2A 9] IS st} o] A% AEAH(Income Tax Department)
= &SAEY o] STAEAY 52 B3l M&A A ollA == 25 Ale
T A AFE FIRIThY

2 oAM= ffoll ATt T8 BH 9 A ZHYHAE 7Hte s T H
W7 RIES] M&A ¥ BH 9 HHE 5 A2 Wole] E4S AuE A} o
t}. o] QSRIFEAAL HRIE M&A 571 Al 9T 37} Q= ARES
FTHA R HHd A7 A At Tk FAIAY A o
5= d3stal FAF BAaAE FAvlehs Hl 7]og = = Aotk

1. 92 A R - EXA M (Foreign Direct Investment

Policy)

QAR E JIRAAHEAAZ(FDL: Foreign Direct Investment
Policy, °|5} ‘FDI A& )& &3 1HEE, B= M&A 5 254 FHIZ 2l
AP K& At Q= RIFARNE FAISHL QIEk.15) Q1%=9] FDI A3

2 ‘SEBI regulation 2012" E4= ‘FEMA 1999 9} FE 5= R o] o)
Ol = RAFAARL HAE HHFAL, =449 9 o], 7HAZAA Fawof of
S 9 FAEC] A4S AA 9 Bk 7t JE2 op7] wizelth & 4
A& SEEE ARTEE AlQotal M&AS}E HAH Q=RIA-H T4 51
Al R, 718 HAS SRA o= At

¢

o
o
of

14) Global Legal Insight(2017), “India Mergers and Acquisition 2017.”
15) Q=g 3= 71 21291 20179 8€¥ “Consolidated FDI Policy 201772 2HES
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1) A T2 e A3}

7 29l 20179 8€ QU AFAFAZIGE(DIPP: Department of
Industrial Policy and Promotion, ©]3} 'DIPP’)7} 2H &3St FDIA 22 o=+
AFARARY] @ A 4} AHinvestment cap) @ 4 35874 @ F4t
THAIECF 5= BAISHL Utk 2 FAL Q% tiuje] Ao o] whet A=
a7, BE 1 Qlok FDIA A0 114 H =0 FAbE Ae-5Q1 A5S
Qlo] 7hset Foke FEEH, Bd, AR A|, A, g@Hl Fi 52 ¥
Aoz ARIEAZF FA=o] At 20179 @A L= RJNAHEA = thFE
AE of] gis] A 552l glo] AFs5Rle] 7hssitt. ot HY, 75, d5 5 ¢
F A A =R A510] 58tk e B E AR5 B
51%7HA] FA7} 7FsotAlRE, A8 7S SFAI7| L AR Sl e vt
ofof git}. ofdbo] FAl, AZEAHE AR5, 23 F 2L 4 T ol &
AL Al AP ARSR10] Hasitt HH A=A H= FDIFH| =RIFA=

TFEE 3 7 7152 BAIRIL =], 591 M&AE B9 7]o] 2
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H 2-3. QRQRHER 590 W U ME ST 7H HO17H JIF |

Tz F2 &
- JEE0I0] WS 20t HE ZE Y
Tt =23 38 (scheduled air transport), MR, 24, YERHX =2 U
s5¢l =M, d38dE .MHO%, SN, 92, M3 20t= 49%MX T X559 Tt
L HOIREL JUUEY FQ 100%, HALLEY ZL T4%TK HESY
ts

- ME|HAMCE(51%) X7|EF £= XA TQ
HEA0l 23 d(100%), S/HZEHE ! E ANQE/ZY/ZAHA(49% =Y HR).
HoKHEIR2UE HHZ 74% 20U ZAR)
DZt23(50%~74%), 2223(20%)
exHs S AY, ESAHLSERY, 8 2 SHAH, T2 ¥ U 5 HQ)
- EH, AXoLX], HZ(LEH)

Xt&: DIPP(2017), “Consolidated FDI Policy 2017.

SjZIYHEA ] gt FAIL 20149 BT R 34 olF 20174 A
7R ek skl AT 59 T RAREEZL WA HEe) ARl
o Mg Allo] ha] Ao IS YRR Qrks W FEY 9
Sleh. 21 oF 41Ack MEE FALS} Ak The [ 2-419 2
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2) S UAPER FAER 743}

A=A F= 201749 689 M2 FDIEAS 53l 132t =02 T4
< @51 FIPB(Foreign Investment Promotion Board)2]
2 9} £33 1591 FIPRZ §ddisl A0 Al g

T FA7F A AL SAHEE A EE F73d(Competent Authorities)
H

< BAS] S8R Al&ohal B8 0 R APHEE Kt o Ut
2ol A= 9 HeEAE AvjREd ARERE BB FDI 571311

T A=A = A=AFART B9kl EAE 8l FAAIE & <+ 9L
L& BEFYEAHSOP: Standard Operating Procedure)’ A|AERE: Q13
o}, & A|A"sol A = RIFAA = FIFP(Foreign Investment Facilitation
Portal)9] 221 MBIAS S5f EE9HE Aatol met SIS D+

A% 329 Yol s BN T} FYLHo| SAPA] Hzet. o

7Vola, 2T FARA AolA Hef, B AAES FDIO] A1 -4
Al ZRANAE B0}, wesigho 24 59l 3
Aoz 7P Qlnt,

5
>,
~
filo
;

A
>,
N
fr
A,
)
2
ot

3) 2BtER] 9] AR 74 713] S

A=A F= 20179 FDIFAE B8 ABEQ FHIS SR
(convertible note, ©]3} ‘CN’) 23S 5]-83tt. o= EARFA|0] o3-S
A 2EEASY SAFA 7] 7191E EdisiFr] fdolth10 & 2A]=
A% AEtEQIEC] AISHE MATATA 0 2 HrH= ON' 2 5] <]

TAEAPERTE FAS FAT 4 Uk TAL TAYTE Hold 22

16) 26kE10] 9 A1jo] itz 27] whel 7191744 4Fge] olg7] uhgo] HlmA 7k FElo] ‘ON'S
Y83 39 7H) Aol Bagh Balet X, A7 50 1S AUSUA FAS 41 5 AL,
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287} Itk 17
CHt QI H= B 7HA] 7ol Egiele AR, WA =S A= &
3 AT 24 2507 T3] (9F 491 D) o] FAFsfoF shaL, FAES 230l
L AL A A 3-8 5= WS S S5 = olof ettt ERL ukeF 9
FAtol digt AR5<10] BAsh o] &3t ABE 0] 'CN'& T
49 AEFEYL AR 5R1S M dlojof it} ShH QJSRIFEAAES
‘CN'= A= =<l Ee =lofA| widstAY o] 4 &= k. &, 1k &
A 2T 7HAAH V1S SSAIACE et R[E e R 'CN' = &
FYoh= AEEASS A=TI2Y 2 A5k AFgel Hisl oF2les B
Sfjof gttt
‘CN'2 F23-2] 9 9] shu= M&ASE 219491 T2 gl sHA|g &
AAA F A =GA o £3f Q= 7] ABFEY S0l 'CN 23S 53 v

M&AE HE 0 Fakn gt 9|5 B9t g 7ls} T

FA7|H0R g 4 Yeg Jnlsh] welc.1)

17) AEAS T FF 437 S 1) RS YT .EY AR, EAFES AUIA 4
0% A 4 ek HolA = HIARCBS} Bl W A TR A8 FHA o
T HA S | 4 g o AL AR olH TR AR R 8 5 98
Ao 2000cP) SSRGS FARAS ST Y02 dol A1 AR
7 AA GO, FRAANE/AANA, BAL: 2017.9. 17)

18) el WA 5 E AEHE ] ek £A1Z AR (Seed rounding & AH, A2 AB.CD
59 £H2 AYY. ASHANAL DAFAAE] 2 Holst], ol ‘ON' Felo] £48 F2
18 olF AP Al eA0] vl NAA L AFo] Held.
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t}. A% 3JAPH(National Company Law 2013)

Ol = 195649 MS]APH(National Company Law 1956, ©|5} ‘CA
1956’ 2 & 3} /& 2013 M 2-2 "3]APH(National Company Law 2013,
o|s} ‘CA 2013’ 22 AR, 02 /Nt 71 F F AP M&A A 2
AARY] w2t ZEeo] o3 F&5 AEEH Atk 53] 'CA 2013'9
230-234" 29, T18]3L 'CA 1956’9 '390-394" £o] M&AS AT F
Hold, B 2FJEL2 7GR 2A(re-structuring), U458 (Merger &
Acquisition), #£8(de-merger), 84 ¥ ¥4 (compromise, agreement),
HAHreduction of share capital) 53 &) o|siFAAS] 7|4, 5, 11
23 AR 7+ A sl 2-8H= We-E 2k Qlek19)
‘CA 20132 7|49 #2274 Y ety dAE taslshe ol S8 +

AL EE, 7|29 1 oot EPEE ARIES HAFto 24 EXR=2] &

ST Blaa g FAaolehe Hl HS AU Bk AARE W82 oFf AR

, = T2 2] A% A SAPE 77 Aofle 71
AP ES 71 F i wEellon, 'CA 20132 530 20161 1287
2 3 O e 7Y 22 T R ARo] IE SIARHA A
(The National Company Law Tribunal, ©]5} ‘NCLT)Z o]&= it
NCLT' 7} 71 #2274 9 o, &2 d=1eh 9dd+ g 752 &
YotA HorH, Ao g I F g ARG A& a8A 08 JF

it

19) Nishith Desai(2016), “Mergers&Acquisition in India,” p. 1.
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22) Deloitte(2013), “Companies Act, 2013: Fresh thinking for a new start,” p. 26 L.

By A(valuation report) & AEHI FFENAE A,

o, SAAEE A B HAPAL B T =
20) AW 90%7} T A0 Y A9 AATL) T YA 4 AL

21) 3 WA AR A9] el 9.
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AN=FH=F47d 7F 89 BF EE= 'NCLT 9 542l §lo] 338+
9] Lol HFE 2 Sl= ‘fast track’ AES EYJT)23) o]= 3}A AF=et
Aglo] = Aol tis] tiH o] 51lo] oMY 42 At Aot
‘fast track’= A-8L7] M= A o] FARKTIY) BF FUARE 2
7} 5005 £1], T o]l 2,000%r 1 E FA] EAY, A7t XA
L Z]5=AE] 100% AFSJAL 7ol Al A== 7-f-ofoF gt thet ‘NCLT' 9] 521
TR o715 25| o] 7= Bao] ARl mRT A 2 S oAl Al
31, o]AK] & TS| 521 874 50] LA A-8E= FEdiof et

Q=7]do] Fofsk= & Al 9 B9l 282 o AUrh29 A= F=
'CA 2013 &3l YAH L2 =749 A= |dS o= o <
&5l lom, 9 270 RS B¢ ‘fast track’ & A& 4= Aok thyt
FRAFAAZE 7|4 215 ohe A2 A4 0= 7t57| o
Fi20] A A= Y ASARE S8l S obe B9 Bk d2

a7} 9Jr}h.29)

i)

Ao
=
e = 1o

o
Kl
ok

3) B Al(multi-layered) ZF3IAF SA; Al

A=gH= 'CA 2013 /e 53l oA &4 3 7Id(H 4D =
g FAkE 232 ZAFT. ole AFAREC] H4vt 719 72E 946
A8, A AE 5= T+ =S AlRtelr] ffgteltt. ¥4 'CA 2013
=X oldofls AFAPE A SAIARE B8l 71U= leoke WA A
Sk weRo] /Il o= [I3f 53] =7|dE0] ReEHAL 7EE
ZANB) A E o &3l Rt A5 AL ARAE ™ 1

0 Q7Y A%, Ei vhsHs 97t Bokh 1 A% YEAR 9

T
2 ol

ot

23) ‘CA 2013’ 9] “Restructuring provisions” ZFil.
24) Q=742 R1=7} obd el 7|9 & Y=HRIFEARHT| D) E YnIEh
25) Nishimura & Asahi law firm JElH W& 1-8(2017. 9. 7).
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A TR

™ol = E+-6kaL 2 Heto] viFtskal 583t AlRtol2t =1 29] oA
717+ AA 20179 99 20¥€9] o]|23 Ao} ‘Companies Rules, 2017 :
Restriction on number of layers 2= 0|02 A4] WA} & 7749
2w, e W 7IARFADS 294 o] ARAt HAE T 4= QlaL 71&
HF 71982 150 Y= QU= AlFAG = 2% Alarsfof gttt
Al w8719 R SHLFAY AS- Al "ol A= AL, A=A 100%
A2 B/ 7192 ASJARR A EA] ot AAAH 0 7 AFASS 2 3
GAZA AS|AF 7t 7 sttt 20

53] A7 A3 HIS9] e=7]dE0] vt A4S B9 (Ko s <

T sAAEeLE A HEYAS SRS, of2fet Ao e 1
2ol 2=7]dE0] oAds] EAL A or A== vhE =7
AtAl 225 FEHL 71 JAMTEE AHa RS e 87} /ieh27)

)
i
rlo
e
0

| 7Y 2-8. IR KA R 7 ©2 HE v of |
Iz a7 el
XA XA XA
@ ne e 1 et 1100% R8I
2 w2 R 2 e 2
35
ot i sy 71 st i
N2 A A,

26) The Economic Times(2017. 9. 22), “Companies can have only two layers of subsidiaries,
says government.”

27) ‘CA 2013 717 Al t+& AFALE B3 £4; Algto] =71 459 I EA] 93 & 7ol =
o} AzZtof A= et o]0 thtAl St gt WA 270] W sttt o] 24U

H2% AZURHER U MEA B, M= B3t o 41



4 FFA B3 735} ‘AF=oke’ A

‘AF]|Z0RA(Squeeze out) S AM|FEZI YR AGRFzo] 2BS BT
IS BHe A0 8 HE A5F220] AW 7S Haslsr| 95t 240
= AMEEH "CA 2013'2 A F=7]U(transferor, & A7)
F71U(transferee, & AF7|A") 1+ A&AH Al thsf 7149 2
4 90%(AZ7HA 719)°l g shs F571 SUD B9, T7192 UHA &

SFFY A R OANE BATT AFIZN & AT 5 UL A

2 o2 BAR
o}, oju) o] Hel S YRS WA 5K gow], Yk ielapt g0
Z’:

2 ZAEE, A5714L2 T el v

§H=T} 28)

20

= det

i)
1o
I
et
4
R

Tk Q14710 FE7| 9] AE-S 10% o4 EAokl 9l Aol ‘A7
Zoh2' & I3 HE 9] 7|28 S FFAIACk BTt WA, P79 AR
o] TolH BE F5500 ] 71E F(S, =199 AS Aol Bf
§ F7199 FH)ET 53 9] AlRKsame offer) sfioF gttt A&

N

RS Al ol 2918 A71E &= Qlok. T 7|3t W) Aa520] 2]9] A
717} 92 Aol A2 57190l Al viaed o e Hto] Foi7l
o mRA o 2 39520 mEH, Fr|YgS AT, =7d B 2 5
Ao F71d, & AR vithe 57192 A SARol ofs) Hlst
H Rr7|dnt 2 4 3k &, 7€ 7199 A2 10% o HASt o=
7199 BF AF=oR 2 PAR ¢ ok ot HHEAE Sl AF=ot
X2 AT ARz HFEo £ A= AEHA =t

oJAY ‘CA 2013’2 <QIsAHperson), = QA HtHgroup of
persons)©] 90% o4l A& WidE T A¢, Bl 7t dajet Y-S

28) ‘FF2] 90% At Al 5719, Em 71D FE, 7] 4] AP B A2 A9
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A Ae] B4 AT Hol 2lel7t ol

‘CA 20132 712 Aol AAE 7149 A R Al (new
share issuance) 84 4 7|&&

R
7192 ‘SEBI regulation 2011 2] 53 A
Z

o
_?L
k=t
30
o
)
2,
)
N
s
ot
o
_?L
k1
>
ol
rir

Y
<
N
o
N
WN
fijo
jus}
=
Q.
b
N
N
P
2

gafiof ettt. 18] 3L oAt} AFEEe A5V AsiA e FE0lE 5
E849)(special resolution) °fl ]3]l eF0] oA ofof glrt,29) EF A9
O] A FFE80 I F59 24 3/49] FAE Fofof v, wief 54l
°o]% 1271 ol AFLS sHA &= Al 52220 a2 28I, o]F

Mg A} lo] Bl FRFENAE ALY AHFAH] A7
ol Thah Wi, FA7HE API(A), A2 9 A sk Sof o g2
SA] Bl s, 79 YA, E FR PUSe] A TaEE 24
i oj5o] SIS A o157k ik, AFARS 915) BRI 9 APEL
24, A, FEATAA S0 B SEck

AFHe] BAe wg7|e PPN V19 AT, AREY, ARTE
A, AF] B, A M&A Hho] S0 & tloksit} E5] M&ASH THelafAl
L Ql571go] Ty are] B4 Ak, wlg )= Aol ol
o ARS hYsAL AL A5 % BHoT B A= 9

. oo s}t = ;e AlFEa7IEe] gl et =73 1=

20) YiFEY] A9 I, BAIIE 75% o13e] B9/t HAY.

H2% RN HYER L MEA 8, A= 3t « 43



6) AF¥-E(undertaking) 914 71& @ A 84 HA|

‘CA 2013’2 AA] 7190] obd dF(Ee F&) ARF-E(undertaking),
& AAHgE 9] A7 dZEAH (slump sale)t 7HE S (itemized sale)Z
719 7F oldE £ U2 FAHL Aot A= A AHAHE
(Income Tax 1961)°] W} Q14=7]Go] td7]49] sht E= 71 ool A
B AMdEE(undertaking)& Al47]U(going concern)O.2ZA E% g
(unit), = FA(division) FE| 2 mjYsl= AL 9Ju|gtc}.30) E5] AFGHEE
A= A4 H BARE 5 A A4S R 5= Lump sum consideration’
A= BAISH A7l do] FAE A QJstal Y7 A AE 2 0= 43t =
UZ-9] ‘cherry picking'= Algtetal Ut} HH 7T A= FAHE A<
Skal 78 A AdElE o 2 AFshs old. o] Be= 38, Feit 5
AHA715E AT D EAES: Adste T3] M&AS] HF=
Y51l ofFaL QoA AHbA o' B8 E= W obt31)

‘CA 2013’2 15 2539 ‘undertaking’ Q1% 7|53} g AFAH-E
o] A=7] At WQ S AR WA ‘CA 2013'2 s ArdF=2oll
izt 71999] FApFe] 719 &7 (net worth) HH] 20%E Z3sHAH,
T ARATEO] 7] Y] A F452 F 4 20%E AAY - ‘'undertaking’
O JAE & U2 AR S 71 W Eem S ARG 501 7t
SO A&7’ oS FET o s G R o] ARIE Y, B B
A7} ‘undertaking'©] & 4 52 n[gtrt32) M ‘undertaking’ & <1

BE AP R0 A didel 2 A5 A "CA 1956 0l wE "EEEo 7} of
d 'CA 2013'9] ‘52497t Hashs FAIRH.33) o] - HA AdE=

30) 440l 2= S 0] 171G SISHAIE AJRE =, ‘undertaking' & U143 A7 HEH
A Q.

31) Section 2 (42C) of The Income Tax Act, 1961.

32) &25A" (Income Tax Law)& B|ZUA S5 FA| 2 7HE|A] o= 78 R4t E 24, E= o] &Y
E3t FEE= ‘undertaking' 2 & USR] F S

33) ‘CA 2013 o] I=AHE= AFARE O 2 T &= = FERL 7|52 =H6HA] Yot ‘CA 1956'Y
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A= EE, AA AJFE-E 7129 20% o)/l siidots ddHlEe] A4t
(substantially the whole of undertaking) ©] A2}& 9% ‘undertaking’
° g QIFEo] ‘EBA 7t HavkS BAISH ¥4 'CA 19569 Bo%t V&
= HARH39)

ol 182 AH19] 7% “Unit B'7F A4 71A(A7]1)9] & &50A ZHA
Sl= H]8o] 20%° E3l ‘undertaking’ ©& 91 E7] wj&Eo] ‘Unit B9
4%(‘unit B' 7F219] 20%) S5k AH4ito] A thdol E A 5827 2

7} AA 259 20%°] v|X]A] 53] ‘undertaking O QAR X gro} ‘EH
29749 Ql= 355 B o R HolEnh 'CA 2013 =Y o] 9= M&A
ol 7 Blald D<e3fl ‘undertaking’ 7|0l BRSHA] 4 U TR
SHE e Ho3t 7|Eqt EAs Hust 4148 9 o] o FHHAIT, "CA

2013'2 o33t Al 3] E2HAdT E8EeE o= A siE ke dl ofv

J AAFES T AT = e o R Wol 8L Qi 2Z

HEA9 gAY HE5%S.
34) ‘CA 19562 ‘substantially the whole of undertaking’ ]l tigt H&3t 7] &2 AA5HA] EHL.
35) Nishith Desai(2016), “Mergers & Acquisition in India,” p. 31 &3
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| 27 2-9. Al (undertaking) 918 7IE U Sel Bee |

E4zY
A2 1 Unit A Unit B Ha
80% 16%  14%———
A Co. B Co.
swz9
Abdll 2 Unit A Unit B gz
81% 1 19%

Xt&: EY(2013), “Mergers and acquisitions in the new era of Companies Act, 2013, p. 10 1& 92

gt. $d8A FAI(SEBI Regulation 2011)

JN=FHAHALSI(SEBD)= SHAH = A TSEBI regulation
201100 2ASH = 7|9 o= A9d, 924, AR 5 71
Aoy syt WA AR} dis] Al 9gS A TSEBI
Regulation, 20112 1992\ A2t o & AlA SHAPES] Tyt o W+t
3k M&A FH % 71" ] thgel 5 A HSel At 4] 8.0 wet A& 7
Aol £kom, 201183} 2015W00= 242t ‘“Takeover code’ @} ‘Listing,
De-listing regulation’ 2= |22 7| Q1=ghgof| Hro} 7h4Askal yelok
Al AEE o AT HAE]IH. Eet SR £ 378482 A5t
T 0E Al FARF I WA M&AZH 838 &= &S i A= Rl 36)
‘Takeover code’= QIF7190] R4 7Ido] Hish 44, = 7HHA 02
A&, AEH, A9 ATE AT A 285 AR 91 ok E5] o=

QERA} Ao A= Takeover code 7 MEA BAISH T/ o<=A|Qt &+

36) Nishith Desai(2013), “Public M&As in India: Takeover Code Dissected,” pp. 1-2.
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(open offer obligation)2} &-A12F-(disclosure obligation), 5374 A|

P 2FE Fo| A e dart Sl

D) A4 9%

‘Takeover code’ = Q1427]90] 1 Q<= 7| Y9 A B AL E5f 4G4, 9]

i)
rr
Mo
o
R
olx
(o]
N
A
)
r{nz
rE

3}, T A YA, 924 st 7Rl tish
FFE0] FAREE A AT = UuE FozH 3|57]F(exit
opportunity)E Al&ok= H F2o] k.

"Takeover code’ o]l BAE Bl 57T AEE= 73-9= the Al 714
Z|eo® FEET WA A B 7199 A4 AR B 2dY
25% oVdE FHL B8 Em A 7IE 25~75% Aol A S BRdt T
AA7F 5% oo S AEE F7IE LR F9, v o' A FXA7E 9l
7 7199 AFEE GEoHA  A9olth390) FXAE 5% ool o2dEE

F7IE SET A9 5%E ALtShs 71E2 A2 vEe] & 54 ALHsHA
2 SHEE A, A8 7Rk 7 FE AARE E2 AFAR d=E

)

3 AFARAAY B9 R E MEAS $o A=7]99 3G, 22
sk 2EA0) 97 B IFETA WHE o] T8 glo] e

A7k & o ALge] 2 8E /HsAo] k. AEARI} 15 RS

F

¢

37) B574 th5=Qlol tiste] 4] 59 wi4=9] kS shAY M=) HokS ARk, A7 AAS Holl
A G5l F4] 52 vj$sheE AL 9], https://ko.wikipedia. org/(ﬂ/ﬁ,4 :2017. 9. 17).

38) A=A F =7 ‘?:H 3 9B (control) e o H Tt 7158 25% 2 715 TeF EXRAE 25% o1449] A
ES YT A A9d d59wrt Aok wdokal, QR iu4=E Bofl H 4 26%2] AR SHHoleE
Z3AE

39) SEBI= 91527199 0] thd71 9 A& 25%7HA] mi=c1A] okt stefete, Adx o2 HgdS g
BP0t PiEE= A WS RE 8T = dvkar W TeIske] op o] Erihad7t 91
9] JetAirways A 24%E AT Al $19t 22 o] {2 I H—’F o FE #4835

40) Nishith Desai(2016), “Mergers & Acquisition in India,” p. 21.

H2% AZOURHER L M&A B, NI B3} o 47



S/ AIRE 7ES ARl T, FEY Ree 8, RS =F
A oz A M&AARS] 5474 B T84 SH, A 248t 7]9E

Ao 2 o FEt4D

2) A 9F

FA7|4Z ‘Takeover code’ofl we} 7|94 15 Al A 8ol sl 5
AQ)RE 711t} 42) M&AR Q15 QI 9] A& 9 9o)2d, 49
Sh= 71EFFE0 HY AgtE o] Q7] wZol SEBl= 3AI2FE 53l
FE59 o] Hostl, S| TR 58482 gHske H 8=
Tt ot Bg AEE, = 929 HEd wet A58 o2 J8EHUH
‘1997 Code’o]l H]3l| ‘Takeover code ol Al= Aut2 0 & FA|7|ZF0] &3}
Elo] £217|9)9] Fdo] st} E5t A HkEEy} Hs) ZoHE 7]
=0l FHFH o EH 1749 B4/l sfaRth

‘Takeover code'= 29(1), 29(2) 23l AT A71E BAIFH
20| 2H, A471A2 A-hI7IDY 5% o] At FH, B= A

29 ujuk} 290 o] tf OJFH 0 5 FAIsoF Fiek. Thik 5% ol SuTt o]
5 3712 A8 T A9 271 AEd oz s A59e] Bew A
A oA, EE AL A3 2% o4 ALole 27t FAFI A8

485

_?_
ot ol= #A 19974 Code”} 5~671 7|€2= F-&5to] HAE=
A

3HH ‘Takeover code 7} =YE7] A7HA] Q147 ]o] thid714 Y] A
B2 A A TR 77T A H-8-E]ofof of=A] FA|= a3t =AY
Aot kst 1997 Code' 7F A&5AL] AF-TA] H& A7 F4] Hg

41) BARSE ANYR 1BRA, B FHHE 7R, AR o), FFRE S| Bt 9lof vl
4 398 ARPEOR B 5 2.

42) $A71900) FATY7| Al AL s FAE7I] 3R, €1 Sol S ¥t AL
2901 FHAYL 5215 71900 SFH O FAA .
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AR, HgkFA Qe ARIA] HESHA BAISHA] %43t7] wi=eltt. SEBI=
‘Takeover code’& &3l 710l QI Tz EaRt 5o v

] 5= Q7] wiZofl o]F FA & I,
SAYF7E A Aol Bl= A-8HE AR ool FARES HesH

XN,
)9
1o
i)
)
o,
o2 ®
rH
B
=2
3 2
ool
o
=
m Il
_l

a7} 9Jrh43)

3) 347 71E: A 9 HERA

AEAHRLE 27| A(E5APo] A= F(M =D F4S TGS A
‘Takeover code’ 9] ‘regulation 8 °f W} g F£4]9] |4 FTHAZ7HA
(FMP: Fair Market Price, ©|3} ‘FTMP')& 7]&0.2 AHE At g
St 9tk ZFMP & 71£0.2 o]Br} 2 7HEE Atsks AL 5-8EY
H2 7HS AlRME = Q. o= A AR BT =7U Y Bl &
AstA #-g=rh ‘regulation 82 ‘FMPAFY7|&S EAFGH of wiet ol
[3 2-5]9F o] Aokl At A HTA L IHYTARY] 49 B 717 o}
AAE 7HAAAL 71200 A 71 22 7]150] A4 FPATHA 02 A8t

St EAR7 A EA PRt 714 9] 41 v Getet shefete Wi
S ARZHA7 719 AA7HA 9] 80%E 2 B AFFAR (e

KT Dot Qlet4d IHERRL A3FE A= 7FE A price offer) 7|58
Tk oz} FAl(disclosure), AIRFAI7](offer timing) SOl XFo]7} Qlo] &
FEAR 12 7S ARl 1A Farvt Sk E3F Q=g N

o
_?L
H1
J

=
oX

43) 20154 SEBI= FA19)F-E 916t d 92 Anushikha Investments, Swaran Financial, Yorkoﬂ
HEE 23902, Anushikha Investments, Swaran Financial®] 3% tA7149] A& S
3l 5% o4 A S FEFPZON = EF0IL FAFE o FokA] 4gkeH, Yorke 7]E E‘rr"]'
A E-E 5% o)Af ARt AFS FAISHA] &2 The Economic Times(2015. 12. 28), “Sebi slaps
Rs 6.5 L fine on 3 entities in non-disclosure cases.”
44) =AY, |, A7HEH v &R AARE 7120] 289, Nishith Desai(2016), “Mergers &
Acquisition in India,” p. 11 L
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l

‘Takeover code’ o] FAAZF T RAE 531 71949 A9H, J2HS &R
Stal, o F 22 3luste i & Aol I FARE AP FAR 1] sie
O F2g2 A& o AT A ofof] tigt FAAQ1 7|2 A AISHR
RUAT, FT JA=F T thdA SAF A, oIS AR A, LEaL
‘GAAT =% 5= &30 53] Y= AFAA] 1B FEAL= ls) LAk 24
ARG bl $485 wthe A2 1LHsiE ul 5 HHFA] ge 3=
= AP By A9k 7RsAdo] Y Y=7IHEY 4T HISel B
ML, A7IRE T AR A At ASAE B8 P FARE She
7} @ot 53] fEd Eart o

o

Q.

_4

| Bo2-s azsnme =m @ 2w Sxol of 24 SPAE oz |
EXH HAEY JIE
- SMOSQAL HE XM 5237t SHEFAMY IHE5HATE
(volume-weighted average prlce)
NHEX - ZHOH9AL LB XM SHHFFAIO] 2657 £117H2(the highest price)

- SCA HE A 60HA ULt HFFAQ IEEAHE
(volume-weighted average price)

CEE ALY, J210 QRN 3 AW WE MM 523 VIEEA

7t (volume-weighted average price)

Az ALY, J2|0 QoA B AN UE XM 26F 7 A7 (the
highest price)

CEE ALY, J2|10 ARA 3 AW UE XM 60AA L7t HFFA

75 H @7t (volume-weighted average price)

Xt2: NDA(2016), “Merger and Acquisition in India,” p. 38 &1 % 018,

A=A R= d2jF oz o) A7 3 vl 71l dist =719 <!

SEPe B 583k Stk T APAL 1 2T, B 0L 3 AT

50 ¢ o YRQAXYERLY 2N WL AIAE: MBAS 602



2 QAT SAPEASE AL 7 AR 9319 97t 9]
& % 9L, olok T uPpgAe] shef 7AIAKY, BB, A1, Qo)
A, 2, AglA) 59| Rakgo] ehd % glof AT AR}
A LA T Ik 49 B3] TR} 2 B 7] o] vt 2k A 4 g

AT 45 Aot 22 BAPH AT 22471 A 4 1A tidel 2 A

Tsto] SEBI= 20179 1€ AF3AS £84 A2kE #1sl Bl 8AR
ol digh FAIRMS: BT o2 Q18| vlAFGARRE AFAL ZF
A Al mRla= 719 9] 24 F7iAE(public shareholding) Bl&°] 25%

& FAEHEE o2 Q1570 =T A Eo] JFEA FrF k. E

3o, 9 F 4 7 A 9 FoRel AlQ 52 SEBIS] o] SYUsHA
A G ofefd XSS Au| o] FAOT V| PTRE A= 1) AXE
[T QAR SFO, B3] WAL FYALE AR S319E A
SohEA M 5 Gl B8-S ARl oty 913t Bo] Act,
MEAAZS 95 W1477] 452 ol vlFo] 31 0|5 7]
I} QL AL 7 BT UEE F ST AR AR 15%S L 9]

o RIE AF7IdE sl e Alestalat ok o= HAT|dES &
hui]

5) 23T A| 7% Al

A A MEAAE A3 A 2 et ekt 23] glo] /1571

45) M&AZ 551 2147193t 59157 9l0] Shte] 7|02 GHAL T o] 9ol £ 747t 48,
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B30z g9t shX|k SEBI= 20159 7H8E "Amended De-
listing Regulations = &0l M&A & 15=7]40] TRl 7|4 9] A H| A
SAA o7 A 4 Qg 3851, ol & fet M, 24 52 HAIRh
A A Ao digt Q157149 B AARH. ol= I8 20179
A, A47192 TRl 7149 AFHA JARE 3712 28 Wo|al 9 1A
ol mEt A E ST 4= A =]l ot SEBLE 7199 ol
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el et AR AIAIRE ARl 139] 771k FAoH, Bhef /17|
o FAHAE TAIH )AL T SRR W 87 B A Al

U= A A2 M&A 7FsAdE Ak Bo AR = o7 vha e
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o}, AAW(Competition Act 2002)

Ol H = 19699 "= 2 AZFAIH(Monopolies and Restrictive
trade Practices Acts) & HIAISF 2210 2 20024 "R (0]5) ‘CA 2002),
< AEA =4I} ‘CA 2002'+ 7199 @ ¥HEAA(Anti-Competitive

Agreement) 84 @ AR 2| 'F-8(abuse of dominance) ® A%}
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(combination) °f 4gt FAIE o1, A= FALYYS](the Competition
Commission of India, °|3} ‘CCI)7F 7#AI71& 98-S 4345121 Tt
‘CCI'+= Al 84 9F2 v 5= A= 719 7583, 3

APgE H=she Y Ak e ofefe] E= 'CA 200
AL 7IAEY, Ee I 19384 g4, 183 AAEE S E85h=
I

A5 Hojgr. & A 7182 A A0k VIdE

&
é
L
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=

| H 2-6, UM #9| o ARAE H] BE 71E |
Er 72 U
S ZHO REN GBS 0E 4 s 4 U HUAY &S, MM, B3, 95,
X SOl mE A3 1Y 7 g
WH - A% EH, N7 B20l0/e] NF BY HX S8 YT 4 U= T2
¥HHE  gHY 2wl 7 2
CHSY MUASE OE JIY 7 H(SH B3/RE Y, tie-in B

HATE, WHWIIHQA| 3949)

- HE, MHA HOHO| et ESFAU AEH ZUS MBShE FRYEH I
Z3)
g - HE R MHAS W, HSE HMtols 32
NHE g8 - 48 R AfHA AT J|E LS Moo AHKHA LHE NXE EL
- O3 FRUME MZ2 MEEH0I0 AZTYS Yatsls 32
CHE MY W SHH XS 0183 EH JIgS EastAY TS St 8

X2 http://www.ssrana.in/Intellectual%20Property/Competition%20Law/Anti-Competitive-Agreements-in
-India.aspx(AMY: 2017. 10. 10); http://www.conventuslaw.com/report/india-antitrust-competition-gui
de-2016/(ZM: 2017. 10. 10).

47) QA2 A AP A9 A U FAA 1) AR olelsta, £ AL AAH, B
A2 A1) 2 AT BAO U= 719 T ARG ool

48) of% AEE Ho) A CF2 AEE WA A Mool AR ol

49) HEE DL RATE AU} S3E AYARE AN ALY 7148 3511 2}
vl WY AL DA, 0} Fistel FHLAE 2ol AATfoHe GPIS Oplek
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FOlHLTE ‘CCIE M&AS A4 02 Fdo] Q= ‘CA 2002’ 9] A3+

£ B3] "Combination regulation 2011 & =43t} o= 7|14 7+ A%
YRA7F AR A Y-S FAYU 70l e B-E AL T
TAE 5= e WA AR EEI

TCombination regulation 2011, 7i%l, &= 7
ol 7194 7+ A ol o, o] & Bl =3 A A E Lol AEBA

7= BHE Ak Hl F20] 3l o1& HAISHA] ek Al ER7I el A1
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QoA WA ol e BE 52 ol BN AR 24T
2 97] Wolet, B FAPEL Q%719 it thAIgio] Sl vhet o
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g}, A= 9] A Hof| JA|gtc} stefEte ZFAF 9 FA| ] o]ol3t HTE AU H
Ql<(acquisition)” 917} A= WojlA| o]FojR|= 7
PAIFCE F =799 719 7 A7 GA] thido] E S ok A &

N

19 2t A P97F AF o= A7 AsliA= 'CA 20029 BAIH
financial thresholds’ 7|0l Wt A9 2F S1lo] a3t
financial thresholds’ 7]z0l Sig %= A2 B AANFA = A7
o714 AR 9ol tieh =5 2 e, SR, e TR olF
309 o] ‘CCrefl Alatsfiof gtk ‘CCI'= i 71 2+ A o] A4,
ANARFE, ALY, HAol gt F2-8(AAEC: Appreciable Adverse
Effect on Competition) 5 A%} IFS S o7 gotaf 1804 W

o ot 4131 180¢ o] % AN 99 B TEI} @l
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¥ ‘financial thresholds'= o] 22} o] A,B,C,DZ +&&
% 9low, 1% shehe sfgd 4% ‘CCrof 92 o8 Alasjof ghrt.50

50) ‘financial thresholds' 7} -85 ‘22 A= © 7199 F D4, A&, 24, A& d%st
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Rl A9 A g & giA7Ido] 5 He /g A2 ovistal
2 159 e W = AlA 7I& A4 wiE A EE T VEoE 4=
q—ﬁl)

T A=A F= Aol 2 FT=2 MAA] = Ao R AldE= 44 1
oJate] A= A1l ti ol A ATt Qletiidel B 7149 1= W ARt
TE7F 359 23, 4= viEo] 1009] F3 o]stY AH9+= F547|U(Small
and Medium Enterprise)’ 2.2 1 =|o] Al1& "W Q 7} glor, o]= 2021
| 3E7ARE Fasitt 20179 @A A-85= ‘financial thresholds'=
20169 4] 2% B +AE Aoz A0 vls| vk o g JASHA F
AR 24 9 Q1= |o| A QHYSt Zulofl A THA kS n™ Ho= Wt

W3 9}

ol

AN

= Sltt. 53] 71299 A9 58 A= AlRtolal AP HA1ZE 5= o
v, B "i&(turnover)9] 10% = =

< &0 daa Fakd 4= vk B3 CCI'+= sfig7]de] ¥H334 dols

=8 49 “FAHH(cease and desist) = W & 9JoH, 7| 7+ Aol Al

AL 7|20 sigetole Eskal AlAekA] b5 Al A tide] ARt Be S

o] 045473 qmw n)RL o 33 Jé A l QF3 QAo A FA3A 78‘15"‘2—’? A=F K=} 9]
St 2&o] &,

52) 71%0] 3PSl T E5taL 20179 89714 CCI9 Z2F 590 A 13 A9+ 17 glSS.
JSA ol 23 olgH U8 2918(2017. 8. 24).
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REAH of 21| oAt
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o|AZF S ERE 309 2H@IE U
o - HET72 6009 20| 04 gt 309 2 1(; i
%A 3009 20 T&H 0|A
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29 % 013 Mgl H2E 71901 S29 7120 o) s
16. 3), “REVISED THRESHOLDS FOR COMBINATION REGULATIONS.”

ok 7149 B9 Het B AP Al etz QIek F21go] TAYsHA|
S A0 A== 7l disiAle AR B8RS HE didellA A
U2 18t A&

=01 15% °Iste] A& 7 (F Fdol BHAl ek 49, oV Bdde B
T, dE0] F7tE AR WY A9, AFEde A% AR Hek 52
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v}, 27 7} M&A(cross-boarder M&A) & A|A|

Al 7199 4, ol 2 9L vAY] el 535 =4 3¢
M&A 7zl 3lo] RIHet =2t £AS waoldnt. A7 74t Ee A
HAYG AL B sARALE HEe B AR Al B,
3] A== AlgEAlol 1ot AlA o= =7HE o 45t
4, A=A Aol w2 w7telt 53] =7 1t
# FARES A2 FA=T FAAI=O] A= B AAIE 4830 27
o] HAE &7} At

201749 44 = AL " 7Rt AEA 788 E olSIATEAE
= At B3 Ao| TR A, HEHEL: vttt o' W S
71 Foltt. ofgto] 1aet R skl EPEH =71 7+ A o
&AL 71 E w8 T RIS A =S 53 AR
23 o7 ARG AU AAIE0] A=719 FAE ASAE == A

A

Aol et Q=R ARES] ERAdE ol A FaT 5 S Aes

D) FLAY 1A 33} olFIATAE 7187 LutzA| oA =

F|T Aledt TRt =T F8 TA= AsHEAlIE 3l BAEE=
‘Black money' & #2d 32802 F53 AFHA 2447} Al=E Fdish
+ Hl 240l A et of2fet AlAESk= o2 IET|dS AFStE =
U=4719, Bm 7] 27199 BRI, A2 22Y 50 9= & 9
of et H=ste] 201649 A= H= HEM At 19831 W TolSIARY

A H(Double Taxation Avoidance Agreement, ©|5} DTAA’),& 7N s}t
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of a8t Rl AE 53] Q7| ol FAShE U279, & 9917 dE2

AR50 gt 2A|9]uE fHHos ATt /WHE DTAA O] w=h,
20179 4¢¥ 19R 2 A=AF= RHLE F3f A=7|doll B2kt 7]do]
Q=7 h9 A&, Ti= AR A Ee] A= AHEo]Q(Capital gain)oll 3l Al
T et o Qe A 2AE Z2A "5 vk 237ke] {7tk =
0] 20194 3¥7HA = QI Wi 714l Faksh= Al&2] 50%4E 4851, o]
L Ale2 FaRitks Algott. offof Ato]L A, AJ7tE =9} o]
TAAE HA 20169 9, 12 212} 7§ =] o] B At FASHAY &
et o2 H{E dFolrt. ool wet T1Eet ol dHES 5 )l

714l FAL =271 4S9 FAR| Malrt E71ed A o2 olidE
th. ‘DTAA &= ZAIS9A|HS F3 th=47] o] Qlgt 7| A A&
A Z5HHA dojR]= Aol o] 5] A gdh= Ao g, XEETQ FAL

7] FA5:0l0] Bajo] obd oA QIE7| g QI4a) A YL EE S5}
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19ells & FFo] gl Z o= o). ot 3471802 7)Y
3l Q] TEAZ o Fold 7hsAdo] AAE e U= T, S
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W 20179 4€RE gaE VNS SR H(General  Anti-
Avoidance Rules, ©I3} ‘GAAR") GA] Q= RIFAZ|] YoM 5T LQ
7} At} ‘GAAR' 9] 715 F st ALjA, E3] 2A|3]3 A9 B3t A
2 % f ot A8 0 E A5 f1et F2lo] otr| wiZolch & ¥
S Q=71 = Qe W e Tsto] ddste HE A50] A
o] & 5 22 HAISHL Utk ‘GAAR =92 ol AL A Y 7187} uf
7R &2 J=F 57 99 AE ol Ala-S 3l¥stee =AFA A A
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53) Rl h2d IE7|H9 4, B AWt tidoz 3 719 2 Ao (RIeR) BAske
A o]fof tigt MlF2 diag AFshe W47 S0l Y- A(withholding tax)= F3-t.
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2) ZHEA JAI71E A4 - 3-8H(Finance law 2015) 774

=R = 20154 "F8H(Finance law 2015), i8S 53 1= W 7
d= ez 371 7 7P AH(Indirect transfers)ol] tish Ala- F-2gt
5= = A7 vFAFTE 59] =719 1 AN A9 thEE A
WA E o FHE = B got 94 AE3E DTAA 9 ‘GAAR 7 -2
Wetol| A g P a7t 9lrt.55)

A=A =719 2 AN B AW A=A A=
W ApibtzE AA AAHRIE+S 2]l A ARk HlEo] X4 50%C]1 A
AR 7L 19 T35 o] FY -9 ThA] ti/dol E 4= Aokl 18 Fct.50) E
A ddo 2 TgE H9 UA ARESE P4 AEE(A) THES A A
A2 WY AAA] AHEAE 0 7 715 oo sigshis B AHAIE Fatst
712 3Tk

—_—

o)
il

=

|

| SYR 2-1. TNHIS U RHEAS T |
(WA SAIB(EL2 50%) = I U 5 X1t 1R / A TR (oS4 01E)
(YT KEAS = ZEAAS WY KELS x ()

Xt&: PwC(2016), “Computation of Income attributable to Indirect Transfer of Assets and reporting thereon,”
pp. 1-2 &1

P ARARAAE] Bk} v]ThE U] WAL,

2 =
gHo] FAHIET A2aS A 715 BAE F7HARI =] AR E A

54) ‘GAAR o 2, FA|3] )7} Q5= A GAIRE 015 YSHA 5 Al QA 2A| 8]0 = 7F
Tl HAD 5= g 2AE A B 7L O AP7H B A7 0l obd AL B¢ @7
TARE 289 83 Ao g UihE 39 @ BAA 530] gle A B A FH 0 28H
A ko vl o 7 A7} o]F0]A AL
55) AE=AH=2015 F8H0l ‘GAAR'E if’]'*]ﬁ FRAFAR s S AR o] 5o s 252
o 2 9l A= njEg
56) ZH4t 714 R A4tell gt FMV(fair market value) 710 2 A4
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St 2 2A R B7IE 4 ot AR Al ol E A%t 9=
AFeEo] Aok ACz Al o] IA =7|dEd] 1A Be 5
UE7Y Aeedg2 HAF ol ez Aiddnt. ol &% =73 ¢
M&A WA 02 iRl FAE Alkske =7]d2 A e} Tt A
£ EE, ole} U Il A ‘DTAA'S} ‘GAAR ©f gt olsiet &) 4]
gl&aTo] tiet din7h 2 e Ao dYdEnt

SR 2-2. 1RO AHE0IS M| 23 23 Al I

A=7|Y ZH Al et ZITM Saret 2Eet HEEQ YA 2007 ELHE-SX]
Z(Vodafone-Hutchison)' 7+ 72t YAl E= SR EOHER 39 SXIEAtete A
2 SRIZAY AE|AfRl 0l SATIY FRIZUAIRENY X2 67%E ?_ O= QU&5A =Y
01F 7I¥ 2t Hele &M HOH ZZ0AM OJROKCH, 0] 012 EOEE =2 At &
=9 é!ﬂ._*ol 1 O MENE HEEHX bt HHA AXNE 'a*-'?'-OPII HAC. 0l Al
Q=0 ZHEAHS MOS0 Cier MM 71Z0| FEoHAl RUA7| WEOICH QA CHHHO| 2 A
Of ol 2CtES 28 SOFSME 7ol ATHYREE 7Htiyel A=S

==
[=)

2]
Cl

Jﬁ

o

QI LHO 7| RO LpM CHAMOlZD T 20128 Z8H(GAARE %)ﬂf AEN |u(|ncome
Tax, Section 9)2 W H5tHA] HLIEO0] P2 A2AS0 ol AMME AZHEE 4+ U= BH
ZHE OACLS8) 2 Alle ofMo| ZHSHMTANMN SH7t XY Zo|Ch ot A=Y=

OE 270 oM A5HES ofHM E0E 20k 529 &3 20| TY So|C.

Tz KOTRA(2012), Tzl BOHE AGmH SAYd Y0, pp. 1~10 B

3) AELEA 7% B

QO] AHAPES AR ATS B3] B Aol Sl Tha] A, ulg
A 71900 wket 7], 1R T AEAEA
Alsta et

AERRE Afpgel PYAtY] 2L 12719 27 BT T F=T A
) BGE AR ARASAS WA W, 1274 vl H] B

Jl(capital gain tax)E 53}

57) 31X 3ol I8 (Hutchison Whampoa)@} oAF2 T15(Essar Group)2] A= 541 F&35IA1Y.
58) QI A= HrhEo] 3t ZHEo| 5o thsf 229 E2|9] Al A%
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o] Arole 15%E 78 AFdS 759 vAFdAe] 49 F42 24 =
T B 749 G712 A= 0] 20%2] Aleol F-at=w, thef Jer| ol
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2 A& Tkl glow, 53] =719 B¢ B715A Al AlA F=io]
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ubd, 7] AjelS A B2 o7 BEXE ity wrhE Qo= H|w A
=2 Al 8-S 85ty At
StH AFdHE-E(undertaking)®] L&A it AHEAS IAI= A= of

gol Hle At & T & 7IEe R ABHH. &, Utk T ARtoA F
AE ALl YA F2wt IA7F 2ot DA tigt e T
O] AFAFE Ef- 713k0] Fa5)th AFAFES 3671 23 Bt & v
P, F7ANEASO R Q1 E] 0] 20%2] Al&o] FateEE v, B9 73
367114 olsh) 30%7} Tttt AH4ke] AED A (itemized) HA] AF
2 dE7 et vRIVRA| = B 7]7tol| wE Algo] A A8

R

1A

3. &4

20149 ®o] HE &9 o|F A= AAE= AYA 7% oAre] LS A&
SHAL ot ESH BV ST AP A AtEHA] Q1= 9] HubA Q1 A
A AAE S} o] st 7hH| JIEFHE= A&7 AR

S7hI o]V ME| Bok 215 A RS A3 FAska glon, B3 9%

59) &, EAFE= 20179 T (Section 10 (38) of the Income-Tax Act) 78 E3) ZAA A
(securities transaction tax)E ‘g5 22 AE(2004F 109 o]5 Ao 2 ) A digoll A A
9 XA AA FIE S4F Tt =12 HEA | T2 AR =719 AREAL, AN, A
EV}J&% A 5 v FEo AL BT AR QAEA] (2 9= HAE A& F83h= i
60) =AF= 20161 849 I8 B3l 2=7|Holl tieh AEASAE Qo
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1. 24 2t M&A: 2IHI2E AH2l(inbound deal)

2012¥E 71H 02 QS RIFAALS] HiQlE M&AZ} BEEA] F7Fskal Slct.
200099 FEE 9% A7) o] 2 FARHY oBlE Q=R {elE=
M&A FA7F FASHA AARARE, o]F H2t 318715 AA 20160 94
gholl H1x|Q1 oF 2369 E2i7F FARL, Adle G HXQl 2037101 4
AT, o]2fgl QI 9] QIHEREE M&AAIQ] 442 22 M&AAI T thA]

2 FARRE el Hol Ak, FE 517k QI M&AA ] o Wi 7] skl
Atk 2013~169 717F AZS] QMHRE M&A AFEF 79 ABH
17%=2 15%% 22 M&ART £9toH, £35] 20162 Ay thH] 79.4%
F7tetEA SEE M&AAE AFEQ2.3%)S Y= BIE vl=, §9 5
9 M7= t=ra7|go] FEoke 22H M&AAOIA IE9] HE2
oF2] 1.5% =0l ExFolA|TE, HT HR-&o] FAt F7F6kaL 9l £3] ofAl
oF M&AAPOIA = HIF0] 25.5%7HA] Sth=m] =8 M&A FAA & KAt
I Qit}.61)

i

| 2231 oz otes mea 200 || a2 32 224 Mea 2 oz vz |

(Er9l: saor 22, 7)) (&9 4o g2, %)
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Xt2: Thomson Reuters eikon(ZAtQ: 2017. 9. 23).  At&: Thomson Reuters eikon(ZA4%: 2017. 9. 23).

61) 2016\ E=9] QIHRZE M&AE JAdH] S717E R, ofAloF 571 334 QIHRE M&A= A
H] 10% #24:3F °F 9009 29 E 7153
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AEE FY=E MKA FH9] Y= RAAHEAT w2 A F7Hte] wtet o
T9] A Q= RAAHFA || A 2R 5= M&A BIS GA] A} S = Qlet.
M&A HEL 20149< 71702 3EAS Holw 20164, 201749 ZHzt
29.2%, 36.4%71A] Sefisict. E3F 2 5d7H2012~169) M&A A4+ 57}

2 OF 17%2 IHUE B2} Z7HE(10%) 2ot £9kt}.62)
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Z: 201742 1~3€ 7|29,
X2 (ZhThomson Reuters eikon(ZA{Y: 2017. 9. 23); 91 MAFMXISH(DIPP) FDI EA(ZAY: 2017. 9.
23) | (®)Thomson Reuters eikon(ZA4Y: 2017. 9. 23).

S BHA FUAH FHOE Ao Qw9 MRAAPES T 39)7]Y
I} RIE7]H 7H A S7HR QIHREEL} opRHF2E A H]Fo] FE| 1 9]
th. 20139 A A 7% AU 5} ok E A B S 35.4%A 0
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Executive
Summary

Structural Changes in India’s Inbound M&A and
Its Implications

SONG Young—Chul

Recently, India’s inbound M&A transactions have been
growing together with the boom in acquisitions of Indian
domestic firms by multi-national corporations (MNCs).
Various types of foreign investors such as conglomerates,
SMEs (small-and medium-sized enterprises), VC (venture
capital) and PE (private equity) entities are hurrying to enter
the Indian market through M&As with Indian firms.

This trend may have been influenced by positive changes
in both the internal and external M&A environment sur-
rounding India or in the global market. Regarding these
changes, since 2014 the Indian government has been strug-
gling to improve macroeconomic conditions (i.e. accelerat-
ing growth, reducing inflation and fiscal deficit) while fo-
cusing on various economic reforms, and through this to

promote foreign investment for the sustainable growth of
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India. In particular, the Indian government has continued to
introduce or revise M&A-related regulations, policies, and
laws, thus improving fairness and transparency in India’s
M&A market.

With the newly rising wave of M&As and reforms in India,
structural changes are taking place in India’s foreign direct
investment. First, we found that the share of M&A to total
FDI is expanding with faster growing than green field
investment. This trend is becoming more pronounced for
the last couple of years. Also, within the inbound M&A mar-
ket, there are some significant changes: 1) M&A transactions
are more active in technology-intensive and high val-
ue-added sectors such as IT- or digital-based, pharmaceut-
ical, finance sectors, rather than labor-intensive sectors
which used to dominate the M&A market in the past, 2) the
number of vertical or heterogeneous combinations between
MNCs and Indian firms is increasing compared to the past
when horizontal combination dominated, thus diversifying
combination types, which means MNCs recently tend to fo-
cus on enhancing their value chain, seeking new business,
and expanding their market, 3) asset transactions and mar-
ket participation by SMEs are growing, with the boom in
‘small deals’, and diversifying investor types such as VCs,
PEs, etc. In addition, most importantly, the origin of foreign
investors is diversifying. In recent, emerging and developing

countries are actively acquiring Indian firms compared to
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the past when a few developed countries dominated the
Indian M&A market, therefore reducing excessive depend-
ance on specific regions or countries.

Despite such significant changes, Korean firms still re-
main in a lagging position when it comes to using M&As as a
channel for breaking into the Indian market. So far, since
2001, the total number of Indian firms acquired by Korean
firms stands at eight, for a value of around 120 billion US
dollars, which is only one-tenth of Japan. Furthermore,
M&A investment growth is slower than ASEAN countries
such as Thailand, Malaysia, and Philippines.

In these circumstances, this research provides some im-
plications for Korean firms and government, thereby en-
hancing opportunities of entering into Indian market. First,
firms need to utilize M&A as a strategic tool, specially focus-
ing on promising sectors. Second, firms need to enhance
their internal capability for dealing with cross-border M&A
transactions, and build partnerships with both domestic and
Indian M&A agencies, increasing the number of deals
completed. Last, the Korean government needs to organize

an ‘oversea M&A support center for promoting Korean

SMEs’ cross-border M&A.
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