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Abstract

From macroscopic view enterprise merger and acquisition
M&A is proceed reorganization of an industry in reason of allo-
cation resource. From microscopic view enterprise merger and ac-
quisition is the certainty path in condition of market economy it is
efficient path too to government facility property right system tran-
sitional. Our country is coming to market economy and is design a-
bility transition certainty result in nationwide integration of indus-
try and enterprise recombine form social resource’ reposition of the
whole countries. Through the medium of normative enterprise
merger and acquisition market definitude enterprise’ main body sta-
tus of merger and acquisition according to the value of enterprise
maximize or stockholder benefit maximize’ principle pushing enter-
prise merger and acquisition’ health extend in regard to promote
enterprise reformation deepen and running mechanism translation
realization of complete social resource’ optimize allocation possess
important function.

The theoretical investigation include macro examination and
microscopic analysis whereas macro examination still require trace
microscopic view of business behavior analytically so the theses pri-
marily research on enterprise merger and acquisition from micro
scopic view. According to commonly investigative logic first of all
enterprise merger and acquisition had to answer the reason why
meeting occurs. It was by enterprise self determinative under condi-
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tions of market economy. The theses research on angles of enterprise
evolutionary progression business expansion and concentration of
capital wherewith account for enterprise evolutionary progression is
namely enterprise size ever-expanding course business expansion
and concentration of capital is enterprise development and imma-
nence demand for persisting of profit. Enterprise merger and acqui-
sition is effective form of realizing business expansion and concentra-
tion of capital.

Then what cause push enterprise proceeding merger and acqui-
sition Therefore all sorts of economics school attempt used their
own theory frame to analyses the agent of merger and acquisition.
However owing to difference of the economic theory foundation
they have formed various hypotheses of agent whereas these hy-
potheses most and least had no means of work out the comprehensive
interpretation of merge and for example theory of transaction cost
do well in explaining vertical M&A but lack of persuasion in hori-
zontal M&A and conglomerate M&A. The theses believe the
agent of enterprise merger and acquisition is complicity and change-
ful one theory could not work out perfect analyses to all sorts of
types of merge and acquisition but we could dug for a suite of re-
search frame to look after immanence essence of merge and acquisi-
tion. As a matter of fact as an economic behaviors of enterprise
the propose of one specific merge and acquisition is definite. In order
to enlarge scale of operation pursuing effect of economy of scale In
order to depress transaction cost it can proceed vertical M&A In
order to disperse operating risk ingress new industry field enforce
legalization management then adopt conglomerate M&A. In other
words the goal of enterprise merge and acquisition is to seek effect-
ness bringing by merge and acquisition. So the theses demerge and
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Abstract

acquisition’s effect construct research clue to vertical M&A  hori-
zontal M&A and conglomerate M&A.

In viewing from horizontal M&A the main agent of merger
and acquisition is pursuing scale economics effect. Scale economics
coming from horizontal M&A lay in cost fell and market power en-
hance as well as monopoly. Empirical analysis listed company of our
country’s shows that the effect of scale economics exist distinct-
ness especially in the prime of life of merger and acquisition there-
fore proven size of business prevalence small vocation degree of con-
centration on the low side through M&A it could improve scale
economics level. But real evidence resulting that effect of scale
economics coming from merger and acquisition is clear or not cause
non-essentiality merge and acquisition government intervention. So
further increasing horizontal M&A optimizing industrial system
structure and establishing group of enterprises is primary target in
our country.

In regard to vertical M&A reducing of transaction cost is pri-
marily translation market transaction to internal transaction. The ef-
fect of vertical M&A emerges after one year is notable though not
in the prime of life it shows via merger and acquisition internalized
market transaction stabilized supply and marketing canal reduced
market uncertainty. But farther empirical analysis indicated that the
effect gradually gliding especially after the third year of M&A and
the decline tendency comparatively evidence. This is a declaration
that there is a wear in course as well as effective syntaxes. None but
established an oregano-whole can keep sustainable growth of opera-
tion of business outstanding achievement. As a matter of fact
M&A in enterprise is not 1 + 1 different business combination
couple up may inevitability appear various conflict in turn raises in-
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fluence enterprise whole effect so there exists a concordant course.

In view of conglomerate M&A the agent are primarily syner-
gistic effect industrial effect and danger dispersion effect. In view
of practice of listed company a great many enterprise set foot in in-
formation technology biologic medicine neo-material high-techno-
logy industry through conglomerate M&A. Some listed company
positively realized industry transformation through M&A incuba-
tion new growth pole and outstanding achievement is able to step
up. But view from real evidence the effect of conglomerate M&A
was not so high compared with expected but rather presentment
descendent trend. But if we explore thoroughly perhaps we could
find that the result happens to exposure open question in conglome-
rate M&A of listed company especially in network hot wave.
Whereas this we emphasize that in the course of industry trans
formation enterprise should work out homologous decision accord-
ing to inside and outside condition don’t blindness globalization
ensure main business operation make large and strong.

Besides analyzed the effect of three basic types the theses also
deal with management buyouts MBO . The active function of
MBO lies in cutting agency cost restructuring mechanism of opera-
tor stimulation and restrain promoting management efficiency im-
provement. It is a routing for deepen state owned enterprise pro-
perty right reformation. At the same time in regard to fanatical
MBO of our countries we should thinking coolness. The problem
being symptomatic from actuality such as purchasing price buyout
financial sources inner human controls law bug ought to invoke
government’s highly respect to avoid collective and national asset
draining by consummating how to play as well as innovation of fi-
nance tools ensuring publicity equity equity of transaction.
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Abstract

In the abstract view enterprise merger and acquisition has ac-
tive contribution in regard to optimized allocation of resources real-
ized effect of scale economics depressed transaction cost decentra-
lized operation venture and promoted industrial structure transition
and upgrade. However real evidence with the result shows that
actual effect of merger and acquisition not larger than we expec-
ted. The reason is that the behavior of enterprise merger and acquisi-
tion is a very complicated economic active during such 1+ 1 pro-
cess it is involved conformity in two enterprises such as assets
business organize staff and culture. If conformity is no good the
effect of M&A is indefiniteness so far as to present incur a loss for
enterprise. So paying attention to conformity of enterprise merger
and acquisition is guarantee for its good effect.

Furthermore realizing effect of enterprise merger and acquisi-
tion not only need inner conformity but also exterior institution envi-
ronment. Specification and perfection exogenous factors which influe-
nce enterprise merger and acquisition is the institution safeguard

which good effect of enterprise merger and acquisition can be reali-

zed.

Key words Enterprise merger and acquisition
Merger and acquisition agent
Merger and acquisition effect
Vertical merger and acquisition
Horizontal merger and acquisition
Conglomerate merger and acquisition
Management buyouts
Merger and acquisition conformity

Institution safeguard
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45°

60 %
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1999 11

Harberger 1954

@® Demsetz Harold “ Industry Structure Market Rivalry and Public Policy” The
Journal of Law and Economics Vol.16 1973  ppl~9.
@ - E . . 1999
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P,Q, Py =AC,
| AACT 1 Q  apP,
ac 2 'nlxg, > p 20
0
5-1
5-1 n
Ul
AP P x100% o2 - o2
5 0.26 0.12 0.06
10 1.05 0.350 0.24
20 4.40 2.00 0.95
30 10.35 4.50 2.10
20% 5-1 "
-2 4.4% n
-1 2% -12
0.95%
2 2
P, >AC,
Ay
Az A3 A27A1
_A3 5_8

106 -



5-8

Ay — Al — Ay = AC, — AG, XQ—%X P,- P, x
Qi—-Q, — PL-AC, X Q—-Q,
k:Pl ACl
—AACXQ2+%><AP><AQ+ E—1 X AC, X 2Q >0
| AACT 1, AP APQ,
AC, 2k kL Il >0
b 1.00 1.10 52
E1.05 1.10
5-2 n k=1.05 k=1.10
-2 -1 =-0.5
AP P X100% 1 1 1
k=1.05| k=1.10 | k=1.05 | k=1.10 | k=1.05 | k=1.10
5 0.78 1.31 0.38 0.64 0.19 0.31
10 2.15 3.20 1.03 1.55 0.50 0.76
20 6.82 9.23 3.10 4.20 1.48 2.00
30 14.28 18.27 6.21 7.95 2.90 3.57
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51 52

1997—2001

5-3

http  www.cnnewspaper. com

http  www. cnlist. com
5-3
1997 1998 1999 2000 2001
21 30 35 38 29 153
8 4 11 13 6 42
8 10 16 24 12 70
37 44 62 75 47 265
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Cumulative Abnormal Return

)
®
®
) . . 1999
© . . 2001
54~68
. 2001
26~33
2000 7
70~74

® . . 1996 4

109 -



1997—2001 153
54
5-4
1 1 2 3
153 153 124 86 51
20.26 30.32 25.69 12.26 14.03
% 68.23 55.11 85.80 40.96 36.71
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1 1 2 3
20.51 32.85 25.34 20.43 21.87
% 76.36 86.29 59.55 49.78 52.20
27.98 28.66 27.30 28.93 28.03
% 16.56 16.27 15.19 15.06 14.37
0.23 0.27 0.23 0.22 0.18
0.19 0.21 0.29 0.21 0.15
9.87 10.11 9.01 7.95 6.61
% 9.02 8.32 8.38 11.28 4.88
1
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Y1 y2 Y3 A Ym b]‘,‘ ]:1 23 A
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x) = L i=123An

Fpl = 0.4227Y,, +0.3163Y,, + 0.1238 Y, + 0.0819 Y,
+0.0553Y,s EF=123A153
Y, k j

<]

F9 = 0.5001Y,; + 0.3028 Y, + 0.1604 Y, + 0.0327 Yy,
+0.0040 Y5 E=123A 153

F}e = 0.6179Yk1 + 02261 Y;?z + 01003Yk3 + 0.0458Yk4
+0.0099Y,5 k=123 A 124

F2 = 0.5416 Yy + 0.2009 Y, + 0. 1183 Y5 + 0.1013 Yy,
+0.0379 Y, E=123A86

F} = 0.4828Y,; + 0.3752Y,, + 0.1254Y,5 + 0.0134 Y,
+0.0032Y;5 k=123 A5l
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5_
S5
55
F F-F! F'-F"! F' - F F-F~ F-F
153 124 124 86 86
0.2107 0.0469 ~0.2483 0.0852 -0.1583
2.0835 " 0.6301 -2.1029 * | 1.0721 -1.2211
0.6405 0.6048 0.5887 0.5814 0.4884
F F-F' F-F! - F F-F F-F
86 51 51 51 51
=0.1649 0.1366 0.0621 0.0805 =0.0052
-1.9732 | 1.1843 0.6218 0.8729 ~1.9836 *
0.5349 0.6275 0.5490 0.6078 0.5098
F*l FO Fl F2 F3
F
t a 10%
0.2107
500
0.0469 0.0852
0.1366 t
FO _ F*l Fl —
F! FP-F' F-F' 5-10
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5-10

5-10
—0.2483 5%
-0.1649 10%
5-11 5-12
5-13
63.87%
60.42% 56.81%
67.38%
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3
5-6
7.85%
0.06% 47.12% 52.5%
5% 20%
10.8%
5-6
%

5% 80 52.5 52.5
5% ~10% 30 19.7 72.2
10% ~20% 26 17.0 89.2
20% 17 10.8 100.0

153 100.0 —
=7.85% =0.06% =47.12%
® . . 1995
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5-7

5-7
Dependent Mth R d.f. F by by b,
LIN  0.837 152 12.92  0.351  0.026
QUA  0.837 151 9.08  0.894 0.023 0.011
LIN  0.801 152 13.05  0.458  0.009
QUA  0.801 151 15.28  1.237  0.006  0.005
LIN  0.894 152 23.05  6.782  0.285
QUA  0.89%4 151 20.38  4.624  0.206 0.138
LIN Y= by+ bX
QUA Y= by+ bX+ bhX?
X Y
5-9

120 -



5-8 1999

%

986.4 11458.8 8.6
2684 10165 26.4
2343 3677 63.7
1585 4205 37.6
1574 1760 89.4
1550 1810 85.6
2000
5-9 CR4
%
97 17
90 15
84 62
78 17
77 10
60 15
49 10
41 3
31 3
1982 1984
2000 6

105

121 -



Vertical M&A
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124 -

1985

20

Ronald H . Coase .
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5 1997—2001 42
6-1

6-1
1 1 2 3
42 42 36 23 12
0.21 0.24 0.27 0.25 0.20
0.37 0.29 0.28 0.31 0.35
7.87 9.83 9.68 8.42 7.93
% 19.43 28.64 | 20.22 | 21.05 24.86
17.58 23.96 | 20.72 | 20.84 19.57
% 69.33 79.29 | 70.21 83.63 66.38
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Fi' = 0.6802Y,; +0.2913Y,, + 0.0285Y,;
k=123 A42

F9 = 0.6288Y,; + 0.2649Y,, + 0.1063Y,;
k=123 A42

FL = 0.7108Y,; + 0.1895Y,, + 0.0997 Y,;
k=123 A 36

F2 = 0.5831Y,, + 0.2644Y,, + 0.1525Y};
E=123 A23

F} = 0.6027Y,; +0.2971Y,, + 0.1002Y,;
E=123 A12

6-2
6-2
F—p-1 Fl-f-1 Fl -0 R-fp! 2 -0
42 36 36 23 23
—0.0017 0.1729 0.1828 0.2124 0.1621
—1.0075 2.0569 b 1.8983 # 1.9904 # 1.3762
0.4762 0.6111 0.5833 0.6087 0.5652
B2 -l F-F! - B -l P12
23 12 12 12 12
—0.0927 0.1065 0.1239 —0.0933 —0.1084
—0.0685 1.8826 # 0.0961 —0.4206 -2.2237 b
0.4783 0.6667 0.5833 0.5833 0.5000

F!' ¥ F P P
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10% 5%
5% 10%
F-F! Fl-F! FP-F! P-f! 6-5
6-5
t
5% 6-6 6-7
50.36%
62.18% 61.72%
65.05% 6-8
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Conglomerate M&A
versification M&A

20 60

1998

60
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1967—1969

10 858
1945—1965 11 668
1966—1968 4933 1968 150
®
50
60 70% 7-1
7-1 %
1923—1930 76.0 4.7 19.3
1940—1947 62.0 17.0 21.0
1948—1953 37.9 10.3 51.8
1954—1959 31.2 13.7 55.1
1960—1963 21.3 23.8 54.9
1964—1969 20.1 8.9 71.0
1970 19.4 4.5 76.1
1971 22.6 3.2 74.2
1972 31.0 6.6 62.4
1976 21.1 3.4 75.5
1979 5.2 5.1 89.7
1980
2001 18
7-1 20 50
1950
Clayton Act
©) . . 2001
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Barriers to entry

Economics of Scope

“ 1+ 1>211
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1975

@® }
1998

©@ Myers S.and N.Mailuf “ Corporate Financing and Investment Decisions When
Firms Have Information That Investors do not have’ Journal of Financial Economics

Vol.13 1984  ppl87~221.
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ATL = AW, + AW,

AIT

AW

AWy,

Abnormal
Return
AR =R -E R
AR R
E R AR >0
AR =0
AR <0
R
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Ry, = a; + BR,, + ¢,
Rz'l Rm[

Q; 18z'

AR, = Ry, — a; + BiR,. + €,

2.
M. Jensen and R.Ruback
4%
30% @ Jarrell and Poulsen
1963—1986 526
29% 1%®
Micheal Bradley 1963—1984
7-2
7-2 1963—1984
1963.07~ 1968.07 ~ 1981.01~
1968.06 1980.12 1984.12
51 133 52
CARA
o 4.09 1.30 -2.93 0.97
59 48 35 47
%

O M.Jensen and R.Ruback:* The Market for Corporate Control the Scientifinc Evi-
dencé’ Journal of Financial Economics Vol.11 1983 pp5~350.

@ G.A.Jarrell and A.B.Poulsen “ The Returns to Acquiring Firms in Tender Of-
fers Evidence from Three Decades’ Financial Management Autumn 1989 ppl12~19.
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1963.07~ 1968.07~ 1981.01~
1968.06 1980.12 1984.12
51 133 52
CART
18.92 35.29 35.34 31.77
%
94 98 90 95
%
CARC
7.78 7.08 8.00 7.43
%
78 74 73 75
%
CARA 5 5
CART 5
5 CARC

Micheal Bradley Anand Desai and E.Han Kim “ Synergistic Gains from

Corporate Acquisitions and Their Division between the Stockholders of Target and Acquiring

Firms"  Journal of Financial Economics Vol.21 1988  pp3~40.
7.43%
75%
31.77% 95%
0.97% 53%
1963—1968
4.09% 1981—1984 —2.93%
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18.92% 35.34%

7% ~8%

©) : . . 1997
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Barriers to entry

Demsets 1968

@® }
1998
@ Demsets H “ Why Regulate Ultilities'  Journal of Law and Economics Vol.11
1968  pp55~65.
® . . 1997
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Learning curve effect
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n

R, = R, + R,

Systematic Risk

Unsystematic Risk

Markowitz

7-1

O] . —
1999 54
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Samuels Smyth
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= X 100%
= =+ —
2
1997—2001 70
7-3
7-3
1 1 2 3
70 70 58 34 18
47.38 60.42 61.01 57.23 55.82
% 78.29 62.53 104.31 84.51 40.68
0.09 0.14 0.16 0.11 0.07
0.19 0.37 0.69 0.58 0.55
4.01 8.22 6.03 4.42 3.97
% 13.67 16.81 20.16 17.57 19.82
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7-2

F,' = 0.7208Y,; + 0.1847Y,, + 0.0945Y,;
E=123A70

F) =0.7329Y,; + 0.2042Y,, + 0.0629 Y5
k=123 A70
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FL = 0.7003Y,; +0.1628Y,, + 0.1369Y,;
Ek=1223A 58

F? =0.7516Y,, + 0.1318Y,, + 0.1166 Y,;
k=123A34

F3 = 0.6683Yk1 + 02865Yk2 + 00452Y}e3
k=123 A18

7-4
7-4
F()iF*l FliF*l FI*F{] FZfF*l F27F]
70 58 58 34 34
0.2084 0.2379 0.1436 0.1272 0.1168
2.2075 " | 2.0528 | 1.9631 ¢ | 1.2359 1.2613
0.7429 0.7414 0.6897 0.6176 0.5588
F-F F-F"' | P-F F-F! F-F
34 18 18 18 18
0.0725 ~0.1189 | —-0.1037 | —0.1402 -0.1736
0.8329 -1.9629 | —1.6238 | —2.1347 % —2.3061 °
0.4706 0.6111 0.5000 0.3889 0.3889
F'! ¥ PP
F t
b 10% 5%
95 %
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90 %
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7-3
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7-6

7-5
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1999 300
500
2000
7-5
7-5  1998—1999

%

92 21.1

55 12.6

104 23.8

43 9.8

45 10.3

192 43.9

98 22.4

437 100

2001 8 40~44



Tobin’s q
O Tobin’s g

Tobin’s q

Tobin’s q Tobin’s q

1999

@ 1999

EPS

@ Mcgahan Anita M * The performance of Us Corporations 1981—1994"
The Journal of Industrial Economies Vol.4 1999  pp373~389.

Lang L.H.P R.M.Stulz and R.A.Walking “ Managerial Perfornance Tobin’s q
and the Gains from Successful Tender Offers” Journal of Financial Economics 1989
September ppl37~154.

@ : : . . 1998

®  Fraunmeni Barbara M.and Dale W. Jorgenson “ Rates of Return by Industrial
Sector in the United States 1948—1976"  American Economic Review. Vol.70 1980
pp 326~330.

) . . 1999
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Tobin’s q
Tobin’s q
Tobin’s g

GDP
o

1999 6
@

27~34
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2001 A 1999
Tobin’s q
Tobin’s q
50 %
Tobin’s q
0]
2001



1 Tobin’sq =

2 = 3
4
1997—2001 70
7-6
7-6
1 1 2 3
70 70 58 34 18
Tobin’s q 1.26 1.73 1.42 1.61 1.49
1.25 2.73 2.04 2.51 2.17
1.97 4.89 3.52 2.94 2.05
% 5.58 5.72 6.36 8.43 12.26
0.09 0.14 0.16 0.11 0.07
0.19 0.37 0.69 0.58 0.55
4.01 8.22 6.03 4.42 3.97
% 13.67 16.81 20.16 17.57 19.82
Tobin’s q
40% Tobin’s g
4.89%

7-7
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t ¥

%

. s =g

7-7
Fi'' =0.5173Y,; + 0.2305Y,, + 0.1418 Y5 + 0.1104 Y4
k=123A70
Yy, k J

)

F9 =0.6024Y,, +0.2708Y,, + 0.0937Y,5 + 0.0331 Y},
E=123AT70

Fl = 0.5427Y,; + 0.2086 Y, + 0.1418 Y,3 + 0.1069 Yy,
E=123AS58

F% =0.5921Y,; +0.2185Y,, + 0.1077 Y3 + 0.0817 Yy,
k=123 A 34

F} =0.6616Y,; +0.2174 Y, + 0.1003Y,3 + 0.0207 Y4
k=123 A18
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7-7
F F-F' | FF-F' | F-F | P-F' F>—F
70 58 58 34 34
0.5628 0.4147 -0.1752 | 0.2418 0.1026
2.6352 ¢ | 2.2611 "] —1.6382 1.2153 1.3472
0.8286 0.7069 0.5690 0.6176 0.5588
F FZ*FI F},Ffl FS*F“ 1;37[_;1 I‘G*FZ
34 18 18 18 18
—-0.2537 0.1062 -0.2003 | —0.3275 -0.4013
-1.9963 #| 1.0864 -2.1375 Y -2.3417 % -2.5326 "
0.5294 0.5536 0.4444 0.4444 0.3333
Ffl Fﬂ Fl FZ FS
F t
a b ¢ 10% 5% 1%
1% 5%
t
O —
F*l F17F71 inF*l F37F*1
7-8
10%
500
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7-9 7-10

79
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7-10

169 -



20

170 -

60

80
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1980—1990

20% 8-1
8-1
%
1980 469 1475 101 210 14.24
1981 452 1144 125 262 22.90
1982 463 2206 164 804 36.45
1983 447 2343 142 436 18.61
1984 568 5474 170 1121 20.47
1985 474 7090 134 793 11.18
1986 842 15370 221 3093 20.12
1987 1528 16 486 340 4 667 28.31
1988 1499 22 839 376 5532 24.22
1989 1337 27250 441 5677 20.83
1990 779 8329 342 2941 35.31
1999 36
Divestment Sell —
offs
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Asset — stripping

Equity Carve — outs

Spin — offs
“ " Split — offs
“ " Split — ups
gement Buyouts MBO
A
B
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1999
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1998
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MBO
20 60 Kohlberg
Leverage Buyouts LBO 1976
Kravis  Roberts KKR

20 80

MBO

Kohlberg

Management Buyouts

MBO

MBO

Spin — offs  Divestiture

2002 6
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MBO

MBO

vate
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MBO

MBO

going pri-



MBO @
MBO

MBO

20 80
MBO MEBO
Management and Employee Buyout EBO Employee Buyout
ESOP Employee Stock Ownership Plans

MBO
MBO
MBO
1 MBO MBO
O]
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MBO

MBO

MBO ©)

MBO

MBO

@® M.C.Jenson" Discussion on LBO Conference’ Journal of Applied Corporate fi-
nance 1990 summer pp6—~37.
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MBO
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MBO

MBO

@ MBO

MBO
20 80
MBO
MBO
MBO
&)
MBO

1998
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1999 7
MBO
A
MBO
1. A 000527
2000 4 22
1036.87
25%
A
2000 5
3518.4 7.26% 2.95
2000 12
7243.0331
14.94% 3.00
10 761.4331
0) . MBO

2002 12
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22.2% @

2. A 000055
2000 6 20
4 890 16.498%
3.28
16 039.2
7
85%
2001 9 17
1110
3.745%
3940.5
4711.2
15.89%
14 510.496
2001 6 12
26
6 000 20.24%
3. 600066
2001 3 23
21

3.55

2001

2001

3.08
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MBO
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89.8%
2350
17.19%
15.44%

MBO

MEBO

Management and Employee Buyouts

EBO Employee Buyouts

20%

20%
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51%

8-2

2001.6.30 48 488.97 29 640 13672.37

9243.0331 10711.2 2350

% 19.06 36.14 17.19
4118.4 2536.8 1430.052

% 8.49 8.56 10.46

10 761.4331 6 000 2110.3

% 22.19 20.24 15.44
4118.64 4711.2 1430.052

% 8.49 15.89 10.46

MBO
1998
0.012
8-3
De Angelo 1984 MBO
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MBO
MBO
8-3
1998 1999 2000 | 2001
-0.012 | 0.13 0.77 0.09
0.10 0.14 0.11 0.22
0.15 0.20 1.6 0.41
3
1997—2000 0.5
2001
0.43
1998—2000
50.77%  77.37% 1998
0.5 37.55%

@ De Angelo Harry Linda De Angelo and Edward M.Rice “ Going Private
Minority Freezeouts and Stockholder Wealth”  Journal of Law and Economics October
1984 pp367~402.
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1999 0.22
40.45% 2001
30% 8-4
8-4
%
2001 2001
1997 | 1998 | 1999 | 2000 1998 | 1999 | 2000
0.39 | 0.46 | 0.61 | 0.63 | 0.43| 0.52 | 30.39 | 56.31 | 68.16 |47.99| 50.77
0.54 ] 0.52 | 0.22 | 0.27 [0.13| 0.39 | 37.55 |-40.45 9.48 |29.44| -3.57
0.58 | 0.46 | 0.62 | 0.64 | 0.2 0.57 |157.09] 34.05 | 61.91 |72.62| 77.37
2001
2001
PT ST
MBO
MBO
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A2000 5 2.95
3.81 0.86
3.00 1.07
0.47 8-5
MBO
8-5
3.81 1999.12.30 | 2.95 | 3518.4 0.86 |3025.824
4.07 2000.12.30 | 3.00 |7243.0331] 1.07 |7750.0454
3.58 2001.6.30 | 3.28 4890 0.30 1467
3.55 | 1110 0.03 33.3
3.58 2001.6.30
3.08 | 4711.2 0.50 |2355.6
6.35 2001.6.30 — 2110.3 - —
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DCF

EVA CAPM OPT
3.69
2000 2.07 0.265
3.12 2000

2.83

2.
32108.3793

1993 11 2000
20 ~30 3 30 ~
50 7 50  ~100 1 8 2000
2560 ~—4320

7.97% ~13.45%
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50% —60%

209% ~30%
Junk Bonds

MBO

MBO
MBO

MBO MBO
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98 % 2536.8
8.56%

MBO

10%
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1989

1996 12 15
1 0.65
133

MBO
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Peter F. Druker
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SW
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1995 8§ 28 “

80
50% 29
1995 12 31
124 954 19 657
1432697 596 214
836 482 41.6%

1995

930 243
105 297

58.39% 12.59%
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7.4 8%
1994 10 31 13.9
20 7
b ” 9 6
6
b ” 170
80 100
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