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(W) a7 [MARRJ 2006 4%, 7 A%, p.11. & b {ERk.
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M& AL, &6F (Mergers) & BEUL (Acquisitions) # EH L, ZOIRREIZESTEETH S,

M#E1-213, MEAEKOERTH Y, B, TETEH b, M&ALWIHE, JLF*K
TIREOED - HNBLIORIEEF T2 EO L, R, bW L EREIIEHEE JiIdNn 5
bOT, EBHRECERIER ENFNICH 5, HFTIE, BREOAILMOMBENE
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Thrbo HERIIB S LGEEFRLPEHT 2561, 6] & LTEITINDD,
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DA O#TH LD, 2F D, HREFROMN I IEELRET LI L1245, HiEE
Stock-acquisition & 2\, FRAHUS DRI O MP I E S 2 2 & THINMSE & HEIE
(O, TELOBRIEILT S, hH % Asset-acquisition & FFUF, HFED &ML
M) TR, B, BELHbOEIRERRO—IELT S CEERY)ZITOT—2 b
EENb, Thbb, B¥EZOLDVTEOMRE 2 LA, B¥ERERDBESEDOTAE
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FTIE, HARMREDSEHHDPOBEEEN TV L2E2bE, ZOBVEDYIFTE
LABHOEE VI RETHA ),

) LR AR BER B720, K THTHMEZEL LD LT 5B T —F L7z,
IR I E EE L T 3R, BUG, &, BEREICHHERL, H50 558
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EREE I LTI, BFEOZIIZE Y, 1Eko HARMRE O TH - 12 FRF
B, BBEH, =T —fELVIZEXZHORBE LY R ST, IRy EE Fh
FORERF BV ORAEZRHA SN T REREL L, EhEm s BEARIHLTHo
oo Tbb, FETIE, FELE, BEAZOMING L 2HIEEY HEZEL LTEIFTw
72DTHb, L TZOHBEDZERIL, MHLH 2 EEBREDSRAD B FETIE, REOR
ELLEBDITRETH o720 LA L, RUAZEDS7245HIZBWTIE, 9 L2EZ LTI
BEIELLICHEETEX T, 2O ABIZZT—IN - A V5 — N ORE~ L I
EEHIDTH D, TPk TNEFETOREEBLIOREMNGEESR LD L, ROE (B
FEAFIEE), ROA REAF ), EVA FEHEMAMM®E), MVA GESAn1imE)
BLIUOF vy va7u— ) REREFERT 2BEESLLTELY,
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(3) BEHBEELTOMEADARE

TEOFE 21X, M&ADEEHEEE L TMEDSITONTEX/AZETH S,

B OEE L ThE o720, DPENIBWTIEIRED I ETHD, BFEOER
ZOLDOPMEADEREVDNLET XY A TIE, M&A &V EE FESRER 4 R
MaAaEb0F 1895405 b Twnad ¥y —F, HROM&ADIHEEYIX, BLZ
60 FEIEILD 1960 SR TH HA, M&A L) HEEN—RIZHONS X2k o701,
1980 4E 14 B BIEE N T WAE O T A0 5 Th b,

HA, 7AVHELMEADERZ - ESTHDE, ZNERIIBNTT -k b
LR Ln iy e TcE s Y

HARIZBITAM&ADRELE, GEEE ONLRCKE KL, FEE 7 ERE & IIED
FCTZedro2®, 4L, HERIZIZZD L) REELIERL, ook LTLRE
eI - 72 TSt 2 BISH DG T 2 RINEIFPELR LD TH 72006 Th b,

1960 FFAR 2 5 1970 AU, WA 2585 2 LT 2 720 OKTFW % 5 G B H
0, KIAEBEDNE 2 726 1970 4EMRUE, FCRIMOM& ADSZE N FE TICIE e o 72 E Fik L
LCEASN, ABEHEM&ARROEA L VWbILTW5,

1980 LIS A D &, NTIVREFERLHEZHERE LT, HAMHEIZ X DI ERFEOEIL
(IN-OUT B!) 2B AIZ ), M&ADERILL 72 (MFE1-3),

1990 4B 1L, B R DA BERIREN L VOV TH o 72 D N T IOURE Bl % 22ER 12
PERBEARTH - TR EHME, M FRANE ZNFE TN 2B X2V S, 2 Ol

(MFT1-3) 1985 FLIED~—4 v FAIM & A FEDHR
p X7k IN-IN IN-OUT OUT-IN OUT-OUT &
1985 4F 161 | 61.9% 77 | 29.6% 21 8.1% 1 0.4% 260
1986 4F 223 | 53.3% 178 | 42.6% 14 | 3.3% 3| 0.7% 418
1987 4F 206 | 53.9% 156 | 40.8% 18 | 4.7% 21 05% 382
1988 4 218 | 41.7% 285 | 54.5% 4| 2.7% 6 1.1% 523
1989 4F 245 | 38.0% 380 | 58.9% 12 1.9% 8 1.2% 645
1990 4 268 | 35.5% 459 | 60.9% 19 | 2.5% 8 1.1% 754
1991 4F 309 | 48.4% 202 | 45.8% 19 | 3.0% 18| 2.8% 638
1992 4 254 | 52.6% 179 | 37.1% 2 | 6.0% 21 | 4.3% 483
1993 4F 234 | 58.9% 108 | 27.2% 2% | 6.5% 29 | 7.3% 397
1994 4 258 | 49.5% 187 | 37.0% 33| 6.5% 35 | 6.9% 505
1995 4F 255 | 48.0% 208 | 39.2% 33| 6.2% 35| 6.6% 531
1996 4 320 | 51.5% 227 | 36.6% 31 5.0% 43| 6.9% 621
1997 4F 452 | 60.0% 215 | 28.6% 53 | 7.0% 33 | 4.4% 753
1998 4 488 | 58.5% 213 | 25.5% 8 | 10.2% 48 | 5.8% 834
1999 4F 719 | 61.5% 247 | 21.1% 129 | 11.0% 74| 6.3% | 1,169
2000 4f: 1,066 | 65.2% 361 | 22.1% 175 | 10.7% 33| 2.0% | 1.635
2001 4F- 1,189 | 71.9% 282 | 17.1% 159 | 9.6% 23 1.4% | 1,653
2002 4f: 1.352 | 77.2% 258 | 14.7% 131 7.5% 11| 0.6% | 1752
2003 4f: 1,352 | 78.2% 211 | 12.2% 158 | 9.1% 70 0.4% | 1,728
2004 4f: 1,678 | 75.9% 317 | 14.3% 207 | 9.4% 9| 04% | 2.211
2005 4f: 2,129 | 78.1% 400 | 14.7% 179 | 6.6% 17| 0.6% | 2725
2006.1-5 H 963 | 79.3% 179 | 14.7% 68 | 5.3% 5| 04% | 1.215
(#77) La7 [MARR] 2006 4E, 7 B4, p.12. X b {Eik.
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(HF1-4) RESEEIFHFE L IMEABHOES

19984 | 19994 | 20004F | 20014 | 200245 | 20034 | 20044 | 20054
M& AR 84 | 1169 | 1,635 | 1653 | 1752 | 1728 | 2211 | 2,725
S bR B | 62.0% | 60.7% | 68.5% | 71.3% | 73.7% | 75.6% | 72.8% | 70.1%

E LR 22.4% 20.4% 22.8% 24.7% 24.7% 28.0% 27.2% 23.9%
(Hp7) a7 [MARRJ 2006 4, 7 /1%, p.15. & D 1ERG.
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(2) ARBFHHOBEMNEL, EEOME TEHETTO %9 Tl b BE 2N ER— 2 FHORKREHETZE &
BAE30004 O E # % A 5220034 F 12 FE 0 L 72784 [H/MEEOM&AZREI 2 2 1 #I) EiFCTw
o FEAlE, DT A, D2005F2H6H, HARFHH, @KKELEH M& AT 5 3%
e D= —X] 20034, @R FHEEICHEB L AM& A D FE 2 BIMEI A AR SN D T — 7 1E L
TxZME, La7 [MARR] 2006494, p.15.

(3) WFEFMRMOFILIIE, OBRRIFQE EHRECHW I EDREBZHTLO GO 5 HDHRAIIR®
WAL D L. FFL AILT 2B, hEREN [R3EMFFEOSFESE] HARBEIEL, 200448
pl2.
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Now, “M&A (Mergers and Acquisitions: a merger and acquisition of a company)”
attracts attention, and is activating every year.

When calling it M&A for Japanese companies once, the negative impression was
strong and the negative view was ruling over.

However, the upward tendency of the M&A number of cases is becoming
remarkable as if a view also changes every moment and reflected it with
environmental change which surrounds companies.

Why does such a phenomenon happen?

By what kind of technique should the administrative behavior correspond to the
time when environmental change which surrounds companies like the present is
severe at environmental change? It is just the problem of the utmost importance for
which companies were asked.

Meanwhile, M&A attracts attention as one of the useful solution of growth of
companies and development.

I want to apply and catch a Paper Center on the background and points of
argument on M&A.





