M&A

miyazaki@ica-net.com

M&A
M&A
M&A
M&A M A
&
M&A
M&A 2 1
5 1
( )
« )
[Marks and Mirvis (2001)]
M&A


mailto:miyazaki@ica-net.com

M&A

M&A
M&A

(arbitrage)

M&A

M&A

PBR(Price Book-value Ratio )

(synergy effect)
(competence)

TBS



[ (2005¢)]




(market power)
M&A

(perceived quality)

( IM&A
(rent)

(economy of scale economy of scope)

M A
M&A
( )

network externality
R&D
(risk control)
risk management
( ) M&A
M&A M&A
M&A

M&A

R&D



(agile competition)

VHS
VHS
VHS WTA(Winner takes all

VHS

M&A

(brand equity)



2001) pp-62-65]

association

M&A
M&A

M&A

p 32)]
M&A

(brand

March and Simon(1967)

[ 2005 p 48]
D.Aaker(1991)
(brand awareness) 2 brand
3 (perceived quality) 4
loyalty)

M&A

Hitt and Hoskisson, and Ireland(1990

M&A

PMI(post merger integration) M&A



M&A

PMI
Urban and Pratt(2000) M&A
(perceived service quality)
M&A
M&A
M&A
M
A
M A (
)
Hitt, Hoskisson, and Ireland(1990 p 32) M A
(
)
R Miller(1990)
R&D R&D

M&A

M&A

PMI



M&A

Hitt,
Hoskisson , Ireland, and Harrison(1991) M A
M&A
M&A
J Kitching 1967 M&A
M&A
H Anzoff (1971)
M&A 76
12
A Chakragbarti 1990
Ernst and Vitt 2000
2002 PMI

corporate culture

S Huntington
M&A



AOL

2002 pp 147 166

M&A

(uncertainty)

Urban and Pratt(2000 p 128)

M A PMI

M&A

Clement and Greenspan(1997 p 25)

M&A K Morall 1966 p 19

PMI



poison pill

(shark repellent)

(crown jewel lockup) golden share
[ 2005 pp 123 149]
1985
[ 2005 pp 24 25]

SBI

LBO Leveraged Buy-Out

M&A

2006

10



TOB
SOX

M A PMI

M&A

The Mergerstat Free Reports. M&A Activity US and US Cross-border
Transactions(2005)

Capron,R. and John Hulland(1999 p 41)

value creating theories

RBV Resource Based View

11



Prabhu Chandy and Ellis(2005)

poison pill
2002
2005 11
greenmailer
10 SOX( )
2000
2002 7
SOX
2005 7 13

12

2008

(tonic)

greenmail)

1990



Aaker David.A. (1991) Managing Brand Equity: Capitalizing on the Value of a Brand Name,
(1994)

Ansoff, H.I, R.G_.Brandenburg, F.Postner, and R.Radosevich 1971 , Acquisition Behavior of
U.S. Manufacturing Firms in 1946-65, Nashville TN: Vanderbilt University Press.

Capron,R.and John Hulland(1999), Redeployment of Brands, Sales Forces, and General Marketing
Management Expertise Following Horizontal Acquisitions: A Resource-Based View. Journal
of Marketing Vol_63(April 1999),pp.41-54.

Chakrabarti, Alok k. (1990), ““Organizational Factors in Post-Acquisition Performance””
IEEE Transactions on Engineering Management, VOL.37, NO.4, November, pp-259-268.

Clemente, Mark N. and David S. Greenspan(1997),““ Keeping Customers Satisfied While The Deal
Proceeds””. Mergers & Acquisitions July/August.pp.24-28.

Hitt, Michael A. and Robert E. Hoskisson, and R. Duane Ireland(1990), ““Mergers and
Acquisitions and Managerial Commitment to Innovation””, Strategic Management Journal, Vol .
11, pp.29-47

Hitt, Michael A. and Robert E. Hoskisson, and R. Duane Ireland, and Jeffrey S. Harrison(1991)
““Are Acquisitions a poison Pill for Innovation?”” Academy of Management Executive,
5(4),22-34

Huntington, S.P, 7he Clash of Civilizations and the Remaking of World Order (1996), Simon
& Schuster (1998)

Kiching j.(1967), ““Why do mergers miscarry?””, Harvard Business Review . vol. 45, no.3.

March,J,M. and Havart A_Si on(1967),0rganization, Carnegie Institute of Technology.

Miller, Robert R. (1990) , ““Do Mergers and Acquisitions Hurt R&D?>”, Research Technology
Management, 33(2),pp-11-15.

Mitchell .Marks and Phillip H.Mirvis[2001], “Making Mergers and Acquisitions Work
Strategic Psychological Preparation” Academy of Management Executive,15(2),80-92

Morall, Katherine (1996) ““Managing a Merger Without Losing Customers””, Bank Marketing
28(3 18-23

Prabhu J.C. and R.k.Chandy and M.E_EINlis(2005),””The Impact of Acquisitions on
Innovation:Poison Pill, Placebo, or Tonic?””, Jouranal of Marketing ,Vol.69, January,
pp.114-130.

Scherer, Frederic M and David Ross(1990), /ndustrial Market Structure and Economic

performance, 3d ed  Boston, MA: Houghton Mifflin.
Urban, David J. and Michael D. Pratt(2000), ““Perceptions of banking services in the wake of
bank mergers””: an empirical study Journal of Service Marketing , Vol_14, pp.118-131.
2002
2001 3 1
2005a 1

13



2005
(2005c¢)
12

14



