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Abstract:

After the financial distress between 1997 and 1998, corresponding to the Japanese Big Bang,

most of companies were up against creating the new business models. Under such circumstances,
some were abandoned the Japanese style that they had kept long,some chose the American one.
No doubt that acquisition based on stockholder sovereignty may be mentioned. There was little a
hostile take over, but it becomes to be real. As a defense, MBO cases has revealed.

This issue will be dealed with, be abstracted the common pattern and be presented a vision of
MBO.
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L POTCOKFTEDERE Gelae. WElERE.
BEEES) »HEL L CEAEZEIVESICHE
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—21%, 1980 FEARETFEHAIC BT L 72 TOB
B L 2O FEHIAREERL T b,
ZOREBEDORERF L, TOB WL VIERTH
5721984 FH A B L BT L 7B 14500 89
HThh, 2OEEFEPFEITHEAICLSL SO

6518, £EICLT240EFLVEL LB ED o
720 TOMFIE, KELRMEREFHEL T
500, RREMEICKRITSE, £ T, 1980
FEAD M&A H LBO ICESAZ/RD ., €512
IBODY—F4 > - 77—5TdH5HKKRD
Wo R EIKEBLZDDH, WFE2-3T
b, INERDE, 72L5I121980 /4% &
BLTMEADPERTH o722 b9 b, &
CIZRREIICIZEIMERNIC & o 72D 72H3, 430
T3 LBO I M&A O IZH L DILEZ HD
TBH, DEFRPEHRTELZVWELEICZ>TW
776

1976 SRR L T ESHED LT EBAIH L
WEKKR E, LBO iIZffb L&t LTH
ZTHAHH, COXERICITIESHEOBEEH I W2
B, FOTVLEYRZENFHINRT VDD
Lz, 2T, KKRIZ X % LBO BB 45 F
BELHELTASL L, 1981 0 2 & 7000 K
FIUHSiET Y (B4EI120), 1984 FEDH 8 &
5000 75 BV E CHEIMERICH %, 1985 F 5
X BAEAS—HT E2S) . & 512 1989 4% 314
BLULEIGZEL 72D TH % (Baker/Smith, (1998)),
Wy EFTL %L, FEREKRD, #LTLBO
DRFEF &SNS RIRFEATDOREEDI LI L

(KFE2-2) 7AUHDTOBKRIMFE & ELFE (BAL 10 & KIb)

1981 ~ 1/1/°85 ~
EEIR 1981 1982 1983 1984 1985 7/1/°85
HNEE 4 $5.5 $1.3 $0.8 $4.3 $11.9 $1.0
% 26.3 13.8 13.8 14.9 183 6.8
5 %% 32 22 20 50 124 19
SFRITIHEA $14.7 $7.4 $5.0 $24.0 $51.1 $11.4
% 70.3 78.7 86.2 83.0 78.6 77.6
EGAE- 41 38 29 65 173 27
BT $0.0 $0.1 $0.0 $0.1 $0.2 $2.0
% 0 1.1 0 0.3 0.3 13.6
5 1% 0 1 1 2 4 6
MRAFAT $0.7 $0.6 $0.0 $0.5 $1.8 $0.3
% 2.3 6.4 0.0 1.8 2.8 2.0
G 1 1 0 6 8 3

[HFF] Altman / Nammacher. 1987. Investing in Junk Bonds, JohnWiley&Sons, Inc. [#R& ] P.160.

ERHEE,
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(M&2-3) 7XAYHICHF3 MALBO

M&A #%2(A)  LBO % (B) B/A(%) KKR #LA% (C) C/B(%)

1981 2,328 99 4.3 7 7.1
1982 2,299 164 7.1 0 0
1983 2,395 131 9.6 3 1.2
1984 3,176 ) 254 8.0 6 2.4
1985 3,490 255 7.3 4 1.6
1986 4,471 339 7.6 2 0.3
1987 4,037 279 6.9 3 1.1
1988 4,049 381 94 3 0.5
1989 3,766 371 9.9 1 0.3
1990 3,663 224 6.1 0 0

(HF7) Baker , Smith,1998, The New Financial Capitalists, CambridgeUniversityPress.

[FR&E | P.26.
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2. BA&ICH T3 LBO & MBO

AV Y - T AF VXY VDT —FIED
< &, 2005 EERFETOMERERD M&A OTHY
HEIZ, 276 K VI ko7 TOBTIE. &
FHRADFERE TR L 72 2000 £ D#) 3.46 JK F v
2B TH B, 2006 4E1E - DIREFEFEHT
A0S LNV EBBEIESNTWE, —F., HAR
SEENR LT L M&A X, 2005 FEF ST
1559 FvTh ., HFEHHICHDE L 2713
BT%THolzEq3NTW5S,

2000 £ 7 A U A D IT INT VA ELIE L 724
Th), BEPOLBLAEIPIT T OV HLGF
% EBERTHIIGT AEHEET KBS L0
BHRDHEH L2 22b 53, FRRoFEER
BLOAHH~OBEESRE LW 2 &%
) IOE D, FEOMEIZIE, 2002 FDOY—
NYR - F 7 A —FEOITHHES L Tn5D &
Bbhbh, ORETED D 1980 £/
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