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1991 18 4 0 3 0 1
1992 15 5 1 4 0 0
1993 22 6 1 5 0 0
1994 27 5 0 5 0 0
1995 32 7 1 6 0 0
1996 59 7 0 3 0 0
1997 50 11 7 3 0 1
1998 54 21 3 10 0 8
1999 75 21 6 10 3 0
2000 157 40 10 18 2
2001 92 44 5 8 1
2002 94 78 17 7 1
2003 120 65 6 8 8
2004 152 50 4 6 4
1972-1980 174 74 16 21 37
1981-1989 235 40 7 24 9
1990-1996 256 37 3 29 1
1997-2004 794 330 58 70 25
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1949-1955 56-64 65-73 74-82 83-91 92-95
1 142 203 104 11.6 105 117 69 1.7 38 42 23
33 - - - - - - - - -
2 - - 19 21 11 12 4 0.4 3 03 -
3 49 12 13 10 11 19 2.1 1 01 -
4=1-(2+3) 60 8.6 73 8.1 84 9.3 46 5.1 34 38 23
5 25 3.6 38 4.2 47 5.2 16 18 21 2.3 20
6 3 04 10 11 21 2.3 14 16 7 0.8 3
7 12 17 3 03 5 0.6 2 0.2 2 0.2 -
8 9 13 16 18 9 10 - - - = -
9 4 0.6 - - - - 9 10 3 0.3
10 7 10 6 0.7 2 0.2 5 0.6 1 01 0
11=6-10 < > 24 29 3.2 35 3.9 25 2.8 12 13 3
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6 M&A
1990/11/27
1989/9/28 MCA USA | 780,000
1988/3/19 USA | 644,000 100
1989/2/17 USA | 333190
1990/7/31 ' IcL USA | 190,000
1987/10/29 GBR | 189,000 80
1990/3/9 USA 159,104
1989/10/31 USA | 127,600
1992/9/3  * USA | 120,000 51
1989/8/28 CAN | 110,000
1988/4/19 * ( USA 105,000 100/TOB
1988/2/17 USA | 100,000
1986/8/19 * USA 90,000 100
(DIC)
1987/8/28 USA 84,000
(DIC)
1989/9/29 AVX ﬂﬁﬁ 82,500 100
80,50
1990/5/9 , , OHL 0
1990/3/22 USA 80,000
1990/3/5 USA 62,298
1988/6/14 AUS 60,000
1991/7/1 RG CAN 58,200
1989/7/19 ' USA | 55985 80
1986/2/15 GBR 52,000 100
1987/4/2 USA 51,000 100
1990/3/7 USA 50,000 100
1989/4/18 Sul 50,000
1989/9/22 USA 49,500 TOB
1988/6/18 sC SIN 48,000
1988/7/6  * USA 43,000 100
1988/5/20 USA 43,000
1991/4/7  * USA 40,600 100
1988/7/20 * ( USA 40,374
)
1991/4/13 USA 40,000
1990/10/3 ( USA 40,000 80
X
1990/10/16 SDS USA 39,000
1990/12/21 USA 39,000 100
1989/7/26 HOL 38,000
1990/1/18 (NSK) USA 33,750 100
1990/8/31 ( ) ( GBR 33,000
1990/3/22 ( ) NZL | 31,000 80|TOB
1990/11/21 USA 30,000
USA 30,000 50

*
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7 MEA

the total |the the 95  |beginning
number of|largest  |quantile [of peak
transactio{number offfrom the
ns. transactiofsimulation
ns for the
two year
period.
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
agriculture 1 1 2| 200112
mining 10 8 10[ 200110
food products 67 24 30| 200101
fablicated products 34 17 18 200204
pulp and paper 19 8 14 199805
rubber 5 3 5/ 200103
ceramic 25 10 15 200203
chemicals 76 31 31| 200204 e
pharmaceutical products 20 9 11 200204
coal and petroleum 10 9 9| 199803 e
steel 12 7 9| 200009
nonferrous metal 53 25 25| 199907 I
machinery T 29 30| 200301
transport machine 50 26 25 200208 ;
electrical equipment 82 32 32| 200111
precision equipment 18 8 11| 200201
other manufacturing 65 21 26| 200104 e
power and gas 10 8 9| 200108
real estate 30 17 19 200205
construction 76 28 32| 200112
transportation 36 13 19{ 200301
Information,communication 276 143 110( 200301
wholesale 220 84 76 200207
retail 158 65 57| 200102
banking 48 21 25( 199908
insurance 19 iy 14 199909
securities 25 14 14| 200208
other finance 84 40 34| 200301
services 260 110 89| 200212
Total 1606 Number 3 3 5 2
2. 2 1 4 6 2
1 1M&A 2 -
I MEA - 24 M&A
95
3 24 MEA
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8 TOB
TOB IN-IN ]IN- OuT-
OouT (N
1986-1990 - 8 8
1991 - 2 1 1
1992 1 - 1 1
1993 6 - 3 1
1994 4 - 1 1
1995 6 - 1 1
1996 6 - 3 2 1
1997 9 - 3 1 2
1998 20 - 6 5 1
1999 38 0 9 3 8 4 2 2
2000 27 0 17 3 10 5 2 3
2001 21 1 11 1 13 10 3
2002 19 0 21 11 11 10 1
2003 8 5 13 7 16 11 5
2004 16 3 65 48 22 20 1 1
2005 7 2 11 5 6 6
188 11 147 104
12 180 10 77
0 15
6 1 19
1 8
1 28
188 11 147
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TOB

TOB

15 9.0% 1 0.7% 2 1.7%
5 3.0% 2 1.4% 4  3.4%
4 2.4% 2 1.4% 3 2.6%
7 4.2% 1 0.7%

10 6.0% 3 2.1% S 4.3%
4 2.4% 6 5.2%
3 1.8%

2 1.2%
7 4.2%
4 2.4% 1 0.9%
7 4.2% 4 2.8% 3 2.6%

11 6.6% 3 2.1% 6 5.2%

10 6.0% 12 8.4% 8 6.9%
7 4.2% 3 2.1% 2 1.7%
2 1.2% 1 0.7% 4  3.4%
2 1.2% 2 1.4% 6 5.2%
0 0.0% 1 0.9%
8 4.8% 2 1.4% 3 2.6%

12 7.2% 421 29.4% 11 9.5%
0 0.0% 20| 14.0% 9 7.8%
7 4.2% 211 14.7% 10 8.6%

17 10.2% 2 1.4% 2 1.7%
6 3.6% 1 0.7%

6 3.6%
9 5.4% 5 3.5% 171 14.7%
1 0.6% 1 0.7% 2 1.7%
15| 10.5% 11 9.5%
100{ 60.2% 34| 23.8% 50 43.1%
66| 39.8% 109 76.2% 66 56.9%
166 143 116
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10 M&A (1990-1999)

Volume /
Hostile takeover /
Cross boarder ratio - - / M&A
Premium / 4
All-cash bid M&A

Civil law - Volume [Hostile |cross- Premium |All-cash

countries %) takeover( [border(%) bid

=0 %)
Australia o 212 34.09 4.60 27.16 129.50 0.60
Belgium 7 33.33 0.56 45.14 137.20 0.86
Canada o 157 30.05 2.73 22.66 132.90 0.36
Finland 7 45.45 091 22.67 149.70 1.00
France 112 56.40 1.68 3381 134.40 0.88
Germany 13 35.51 0.30 26.05 116.70 0.77
Italy 26 56.40 3.04 36.13 127.70 0.88
Japan 73 6.43 0.00 13.25 99.00 0.36
Neatherlands 16 49.82 0.70 46.15 147.70 0.50
New Zealand o 16 49.82 0.70 46.15 129.20 0.94
Norway 37 61.24 5.86 36.76 136.00 0.76
South Korea 4 481 0.00 53.85 145.10 0.50
Spain 10 15.72 0.17 37.55 119.80 0.70
Sweden 45 62.06 3.74 35.48 141.70 0.71
UK o 614 53.65 4.39 23.46 145.80 0.64
US 0 2443 65.63 6.44 9.07 144.30 0.37
World average
(49 countries) 23.54 1.01 42.82] 141.60 0.48

Rossi and Volpin (2004)
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ER

1990
1
2. Excess Return 250 1
Excess Return 1 250
3.
4. -
3
3 3 -
5, Fkk kk ok 1,5110%
1.
N
ER ER
175 227.6 10.0% 216.8 11.8%
97 34 223.2 0.1% 223.1 0.1%
98 141 228.5 12.2% 2154 14.3%
12.0% ** 14.3% **
P value 0.014 0.041
98 50 222.7 3.2% 224.4 3.0%
99 125 229.5 12.8% 213.7 15.3%
9.5% * 12.3% *
P value 0.053 0.075
N P value
ER ER
ER
175 10.0% 11.8% 1.8% 0.366
97 11.6% 6.8% -4.8% 0.175
20 15.4% -4.8% -20.2% 0.048 **
3.9% -11.6%
P value 0.300 0.108
32 1.9% 31.3% 29.5% 0.076 *
-9.7% * 24.5%
P value 0.088 0.109
26 10.2% 18.9% 8.8% 0.239
8.8% 10.9% *
P value 0.449 0.055
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CAR)

2
( ) 250
20
170
3
3
B, *** x%x & 1,5,10%
1.
1 5
CAR(-1,+1) CAR(-5,+5)
160 1.0% -0.1%
1997 32 -2.3% -4.0%
1998 128 1.7% 0.8%
4.0% ** 4.8% **
P value 0.012 0.012
98 45 -2.8% -4 5%
99 115 2.5% 1.6%
53% * k% 61% ***
P value 0.002 0.002
1 5
CAR(-1,+1) | CAR(-5+5)
90 -0.1% -2.1%
19 1.7% -0.2%
1.8% * 1.9% ***
P value 0.078 0.005
26 1.1% 2.1%
1.2% 4.1% **
P value 0.260 0.023
- 25 4.1% 4.9%
4.2% * 7.0% **
P value 0.073 0.012
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