
375

!"#$%&"'($)"*$+',-'($.,%,%+'/"+,,'($,"%$'($.01#+'2+ 345#!2',3'($65-"'01#+

!""#$% ,! &'(")* +,#- ©
392—375 ,(2008 ./-+,")

 !"#$%$%& '(&$$ !"$(%" !"#)*+& ,&
"-(+"%.( !"/(0"& $1

*)(2$* 34")5

 !"#$%  &'(  )*+&'&',  -",&&  %&"'*  )*+./#,%  0&*%$#  )*1$&  %,'  #*
 $!  0$-2",  %#*'!  "3  4"5*,  06*+,&  0*!"(*2  0"(!60%  .0"#*'!"  )*4"5*,&
 )3  ,)*&6"/  )*-*430%  "(#  7+6(  0"!10(  #,,  &#  %6*4/&  ##1  )**$  )3
 8"2!% &6 )*99"(, )*(! 0"#*'!" )*4"5*, .-"3, 0*0**6( "7+6"% 0!-4% *'
 &' .&#"' &"%*+ 7*&1%&" &6**& ,!"2** 0"*"&6 &*5"%& ,)*(3#,( :"91& )*,0%
 )*!$," ,0"#*'!" )*4"5*, 0!0% 86,& )*&6"/% )**,*.*4& )*&"$*# )% %&3
 )*4"5*,  #*  .$#,&  )*&*6",  73  %&3  )*&"$*#  &&4(  )*-*430  0"-130%  &#

.0"!10% 03 )*!*(4, 73# 0"#*'!"
 :,9–&6 0"+$9, $*9%& 8*3 ,0"!10( #,, &# %6*4/ *+/, ##1% *(4&
 )*+!2*%  &#  $"#%  *1&/  &#  %*"/2  %&-4%,  3&  73"  ,$"#  *1&/  &#  1"0*+
 0"!10% 8-,"3& !0"* (". 81(, .%#*'!% "3 4"5*,% 8, %32"0' 7+6( )*&*(",%

.7+6& %9*+'% *,"91, 0'!6% &6 99(0%& :*!2 %( %6*4/% *"5*1&"
 -*430%  &#  0"*+,%  *&6((  0"64"/  8+*3  "0"+*"6&  0"#*'!#  8*(%&  #*
 %5 8*3" ,#'!+% -*430( 0,-"$% %&%+%% &# 9!.+*3( 0"64"/ 3&3 ,#'!+%

.01-",% %&%+%% &# 9!.+*3% &6 84%& 0*!"(*2% 0"*+*-,% &# %+**+6
 ")*&*4! )**,"$,& 0"#*'!" )*4"5*, &6 1"$*/ 0"1+%& )*'*!2# )*&"$*#%
 0"#*'!" )*4"5*, &6 1"$*/& %!"#$% 0"*+*-,& 9*9( )4 ("!& #,#& )*'*!2

.0"&"(4–*2"1

0*/-
.$*#'1.* &'2*3'- '.*!0- 4-*) %-  /0 (.,

$*#'1.* &'2*3'-/ (#-5 &'5')*-% &')'6-%  .1

                            
 !$1,%  *,"10  .%/*1  0.*9!(*+"3  ,&"%*+&  !/9%–0*((  8",*,&"  %&'&'&  !(1–!"9/"!/  '
 *+"2!(  .8"%  *$"#"  *,"3&–8*(  *9++*/  &"%*+  ,0"3$+(  )%  )%(  $9"6  (0"'%#  )**!$*6%

.%3!#%" 6"*9 &6 $*+&, %*!3 '/"!/& 0"-"%&
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$*#'1.* &'2*3'-/ (#-5 &'('3-% &')'6-  .2
$*.!$* $*#'1. ,&'2*3'-  // (.,

$*#'1.* &'2*3'-/ &'".+6'0 '4*2'6  /2 (.,
&''-*05–7'/ $*#'1.* &'2*3'-  /4 (.,

$*6("-  /% (.,
&*1'"  /* (.,

2(4&

 "3  4"5*,  &#  #",*,  1.%&'&'(  0"#*'!"  )*4"5*,&  0"!"#$%  0"*4"9  &6  %#6+  (!  !$1,
 %#"&#, 0('!", "%.*&#& .-6*%–-*430( 0$/9, "%.*&#& 04#% &# %32"0 3"% %#*'!
 8, %32"0' #-1 *&'&' :!6 0!*2* 2.8",*,(" %&%+%( ,%6(2% 0"*"'5( %.*&# :)*(*'!,
 )*4"5*, 3.$#,( %4"%+% 0*1"$*/%–0*./#,% 0!49,% &# %*2$+"/ 3*% %#*'!% "3 4"5*,%
 :*&%0 !13& -*430% &# %&%+%% %+(,( )**0"6,#, )**"+*#& ("!& )*'*&", 0"#*'!"
 ,0-!/+ 0*$96 %-*1*' )**$0%& $*9/, )*-*430% -13 4"5*,( ,("!–*/–&6 4.0"-130%%
 :*#,%& &"'* #'!+% :3 #'"!& 0!("6 #'!+% &6 0"&6(% "3 %.*&#% %#*'!( "&*3"
 *0#( !("-, )3 "4"5*,& 0"-130%% 03 0"+'& &("$, .0-!/+ 0*$96 %-*1*' )**$0%&
 "%#*'!"" ,(#,, 8"'+ !(-% 8*3 )*4"5*,% ("!(# 73) !0"* "3 0"1/ &-"4 "0"3( 0",!*/
 0"#*'!  8*(&  )*4"5*,  8*(  )*&-(%  "+'0**  .#'!+%,  *0"6,#,  8/"3(  &"-4  #'"!%  )3

5.9,% 0"'&#%(" *3+"(#1% :"!6*#% 0"*"&6(
 ,0"#'!+" 0"#'"! 0",!*/ &# "$"#% :!6"& %!"$ %, $-"( *&'&'% !$1,%, $&1
 %+"010%  %!"#%  .0"-130%%  !13&  )%*0"*+,  &#  &&"'%  :!6(  &1  *"+*#  %5*3  ,"+**%-
 *0"6,#,  8/"3(  0"&"6  0#'!+%  %,!*/%  &#  %*0"*+,  )*!$,%  ("!(#  3*%  "5  0"!/9(

 Bengt Holmstron & Steven S. Kaplan, "#$%#$&'( )#*($+&+,(  :"3!  )*(".  )*!$9&  1
 &+- .($/($ 0,'1*1'2 1+ '3( 456 .&71+/ 5(+8( #9 '3( 19<0>8 &+- 1990>8, 15(2) >. ECON.
 PERSP. 121 (2001)F Gregor Andrade, Mark Mitchell & Erik Stafford, ?(@ A*1-(+,(

.&+- B($8%(,'1*(8 #+ .($/($8, 15(2) >. ECON. PERSP. 103 (2001)
 A. Melnik & M.A. Pollatschek, C(D' "&%&,1'2, C1*($81!,&'1#+ &+- "#+/F#G($&'(  2

..($/($8, 28(5) >. FIN. 1263 (1973)
 Dennis C. Mueller, H3( A99(,'8 #9 "#+/F#G($&'( .($/($86 0 5I$*(2 #9 '3( AG%1$1,&F  3
 A*1-(+,(, 1 >. BANKING & FIN. 315 (1977)F Michael Gort, 0+ A,#+#G1, C18'I$D&+,(

.H3(#$2 #9 .($/($8, 83 V. >. ECON. 624 (1969)
 >.F. Weston & K.S. Chung, H&7(#*($8 &+- "#$%#$&'( J(8'$I,'I$1+/6 0+ K*($*1(@, 25  4

.BUS. ECON. 6 (1990)
.www.aicpa.org/pubs/]ofa/nov2002/mastra.htm  5
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 !("-, 62",,( .%5 8""*'( )*-62 &6 6-"+ $! !#3' 73 "3 0".&0#% 8"*9+ %#6+# 64!(
 "0!5"1,"# %,!*/( 20%–' &#" ,0#'!+ %,!*/ &# %*0"*+, :!6( 30%–' &# 0"!$**0%(
 6"+,&  )**./#,%  0"+"*9+%,  $&1  *!"13,  )09%  8,  0"-,"6  %&3  0"32"0  .4"5*,  )#&
 %,!*/% *(4& .4"5*," %#*'! 0"+""' &6 "& 6"-*# *, *-*–&6 )*+;< 6-*,( %6!& #",*#
 0+*1(, 0"1/ 0"(". 0"32"0 &6 6*(2, !$1,% ,%#*'! 62(& 0/3"# "3 "0!51,& !#3
 3*%  )5*&  062",,%  1""!%  0/9"0#  %3!+  )*4"5*,(  .%*0"*+,  :!6&  0/9"0%"  )*1""!%
 %2"($% *(4& 0$"&1, 0,**$ *' )3 ,#'"! -*430 &# %!$,( 5%–4% *&"3" ,9/3 0"(*(9(
 -*430%  &#  "*0"*+,  ,&6"/&  32"*  "+*3"  &#"'  %#*'!%  8"*9+  )%(#  )*!$,(  .%+"!13%
 73 .6,( 0"-!"* "!5"1,"% -*430% &# "*0"*+," ,5%–'( 62",,( 0"-!"* #"'!& 73"#%

.8%
 )%*0"+$9, 03 8'" ,)*+&'&' *-*–&6 "&6"%# !$1, 0"&3# &# %!-9 !$"9 %5 !,3,
 .(,%–0-"$+, -1"*,( ,0"#*'!" )*4"5*,( )*$9"6% )*+./#, 8**+6& )**"#6# )%*1"0*+"
 6"2*(& 0"(*9% 03 !"$93 !!"#$% .0"#*'!" )*4"5*, &# )"10( 0,&"% %$*$1" 1"$*/ &#
 %("#1 )**/*2/9 )*!$, *!"13, 0"-,"6% 0"(*9% 0+(% 6"-, !*%(3" 0"#*'!" )*4"5*,
 )*4"5*,  &#  0"'&#%(  8"-3  % !"#$%  .)*!$,  )0"3&  0"*"#!%  &#  80"91**0%  0+""'%&
 .%("#1 3*% 6"-, !*%(3" "5 %*4"9 1"0*+( )**#$% 03 4*23 ,7+6( 0"!10% &6 0"#*'!"
 $$"1,%  &#  %0"3+%  0"91**0%("  "0"+*"6&  0"#*'!(  )*9!.+*3  *-"4*+(  8"-3  & !"#$%
 0"&"(4–*2"1 0"#*'!" )*4"5*, &# 0"*!"(*2% 0"'&#%( 8"-3 '!"#$% ."5 %*4"9& 1$/,%"
!(!"#$%" ,1"0*+%, 0"!54+% 0"+$9,% 03 4*23 )!"#$% .&3!#*& %*4"9% &# %0"(*#1("

.)'93

"-(+"%.( !"/(0"& ".(62& '&(1 ,& :2 7.*

 *!"13, 0-,"6% 3*% )*1""!& %/*3#%# 1*+%& #* ?0"#*'!(" )*4"5*,( )*/00#, 6*+, %,
 $*/%& )*&4"9, 0"#*'!(" )*4"5*,( )*/00#, *('+ )*&3"# )*+&'&' )&"3 .%&3 0"&"6/
 "3 !"2**( )**+(, )**"+*# &6 6*(2, %&3' )*1""! &# ),"*$ )26 .0"-130%%, )*1""!
 4"5*,% 06/#% &# %&3#% *(4& 0"+$9, $*9%& 80*+ )*1""!% )"*$& ,(%-.)+" ,$""*#(

.$#,% &6 %#*'!% "3
 0"1+%& %'*!2 %&3#& %("#0% ?0"#*'!" )*4"5*, 0!49,( )*-130, )*-*430 6"-,

.%6/"0& 1"$*/% 0"'!6, &#" $$"1,% &# )0"91**0% 03
 0'!6, ,%$*$1 &' 6.0"#*'!" )*4"5*, *!"13, )*-,"6% 0"(*9%" )*,!"4% &6 (0'+ 0"(!
 0"6,#, 0&6(" %+,*%, %6!'%& 6*4%& 0/3"# 0"#*'!" )*4"5*, &# 3#"+( 0"*+*-," 1"$*/
 8*(& ,$#,& )*&*6", )%# )"#, ,)--"6& 73 *&"3" )!#/3& *"2!# 0"#*'!" )*4"5*, 8*(

.www.aicpa.org/pubs/]ofa/nov2002/mastra.htm  6
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 8*( %+1(% 5.$#,& )*$*5, )%# )"#, )&*(4%& "3 )6+",& #*# )*!13 0"#*'!" )*4"5*,
 )*!$,%  8*(  0*0"6,#,  %+1(%  &'  %(!  %-*,(  .&&'  %."#/  %+*3  "&&%  0"1/#,%  *0#
 )*/00#,% &# (%*2""*.",) %6*+=%% 0**4"9( &*10%& 0(**1 )*$*5,% )*!$,% 8*(& )*&*6",%
 &# )**0*,3% )*6*+,% )%, 06-& 0"!#/3 8*3 &6"/( *' #*4-%& #* .%#*'!( "3 4"5*,(
 0"&4& "( )*/00#,% 03 6+'#& 0"!#/3 8*3" ,%#*'! "3 4"5*, &# */*2/9 6"!*3( )*--2%
 )**!#/3 )*6*+,( 8"*-% :'&–*3 .()%, )*6-"* ),26 )%# 1*++ )3 )4) )%*6*+, 03 0"+'(
 8*(%& 0+,–&6 *&3".$&.+*3% !"#*,( $! *#",*#" ,-(&( *.!"3*0 "+*% 0"#*'!&" )*4"5*,&
 8*( %+1(% )#& "&*6/%&" "*&6 :",9& &"'* 1$/,%# *#6, *&' )"#, "( 8*3" ,%*4"9% 03

.)*$*5, 0"#*'!" )*4"5*, 8*(& )*&*6", 0"#*'!" )*4"5*,
 *'  %+$9,&  )*&*(",  ,)**+#  -(&,  ,0"#*'!&"  )*4"5*,&  )**!#/3%  )*6*+,%  &'
 -13 %!$,( — )*!0"+% )**+#% *(4& .)6+",& 8*3 *'" $#,& )*&*6", 0"#*'!%" )*4"5*,%
 !13% *(4&" ,0"!10( %6*4/& )*!"#$% )*/9"+ )*&"$*#( %'"!' 0&6"0% "3 $5+% 0&3#

."6+",& 0"!#/3 #* )3 "3 #,, &# *&'&' $5+ %""%0, )3 &&' !"!( %5 8*3
 ,%/+6 0"!/9 0,**$ $#,& )*&*6", !#3 0"#*'!&" )*4"5*,& )*6*+,%" 0"(*9% &6

.-(&( 0*2,0( )0"3 !"$93 035 0!49,("

-(+"%.( !"/(0"&4 7+&$ !"$"1(&, !"1"#&, .1

 0*-*430  0!49,(  !2**&  8!2*&  !0"*  &"5  )%(#  )*!$,&  %+""'%  — 0"*"&6(  8"'9*1  (3)
 7$*% !#3' !0"* 0"'",+ %-*1*& !"2**% 0"*"&6 )*0*6& ,&#,& 8.!0"* 0(1!"," %&"-4
 :*&%0( 0"1&2 !2**, 1(., *&'& 8'",, 0#"!1–0*(# :'& %(*9% "5 .!0"* &"-4 !"2**%
 ,%**4!+*9 *91*, )*6("+ 0"*"&6( 8"'9*1% *4"9 .%+-9( %$*,!$ &6"/ !#3, !0"* &"5
 0"+"!0*, ,(economies of scope) !"2**% 0"&"6/ 8""4,& 0"+"!0*, ,&-"4& 0"+"!0*,
 )**9++*/ )*+"'*9 0"(!& ,)*+"'*9 !"65, )#& 0*$96% %-*1*% 8""*4," 9,5'"!, &"%*+(
 &"%*+( 0"+"!0* #* *' !"(9# *, .(6*$#,% &# 0"6$#%% $*0 &# %,!( 8""*4 0,"6&)
 1".(  "+*3#  !(-  —  -*430&  -*430,  "&"%*+  *!"#*'&  $*06%&  80*+  *'  1*+,  5'"!,
 0"!2**,# (80*3 )*4"5*, "3) 0",!*/ &# %#*'! 6*+%& )**"#6 &-"4& 0"+"!0* 10.&&'
 )*+"'*9% 8""*4, )*6("+% 0"+"!0*" 8""4,& 0"+"!0* "&*3" ,!2**, #'"!%# !2", "0"3

 Friedrich Trautwein, .($/($ .#'1*(8 &+- .($/($ B$(8,$1%'1#+8, 11 STRATEGIC MGMT.  5
.>. 283 (1990)

 Edgar Norton, H(8' #9 '3( J&'1#+&F( 9#$ "#+/F#G($&'( .($/($6 0/(+,2 "#8'8 #$  8
.B(,71+/ K$-($? 26(3) >. BUS. RES. 251 (1993)

 Andrie Shleifer & Robert W. Vishny, H3( H&7(#*($ M&*( #9 '3( 19<08, 249 SCIENCE  9
 745 (1990)F Randall Morck, Andrei Shleifer & Robert W. Vishny, C# .&+&/($1&F

.KDN(,'1*(8 C$1*( O&- 0,PI181'1#+8? 45 >. FIN. 31 (1990)
 >ohn G. Matsusaka, H&7(#*($ .#'1*(8 CI$1+/ '3( "#+/F#G($&'( .($/($ M&*(, 24  10

.RAND. >. ECON. 357 (1993)
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 )*,"&4%  0"+"!0*  .)*!13  )*!2",  0"!2**,%  0",!*/  &#  0"#*'!  )*6*+,  )**9++*/%
 #* $#,& ,)"$, &', .)*4"9% *+#, 0",!*/ &# 0"#*'! 6*+%& )*&"'* 5'"!, &"%*+(

.!"2**% 0"*"&6 0+.$%(" !"2** *(3#, &# 8"'9*1( 8**+6 -*,0
 "$"#"% *-*–&6 :!6", #'!+% *' 8*,3, 3"% )**.6(# ,#'"!% &# 6-*,( 0"+"!0*  (()
 !"#$% &'( *&&'% 6*$#,%, !0"* 8*(, "3 !0"* )'1 3"% *' !"(9 #'"!% 11.!91(
 !("-,  )3%  12.6-*,  04#%(  8"!0*  )4  #*  &-4",  -*430&#  8'0**  .#'!+%  -*430&
 *' #*4-%& #* :3 9.&1%( ?6-*,( "*(*.&"$/9& #",*# :"0, %#*'!( "3 4"5*,(
 0"+**/3,#  %*2&"$/9%  06/"0  */&'  01+%–*3  0"#4!%&  )*/0"#  )+*3  )*+&'&'
 9'+  %+"$#  )-3  .0*("*1"  %&*6",  0"&*6/  0(#1+  %*2&"$/9  %&'&'(  .)*+./#,
 03  1$"&  3"%  .%!(1&"  $#,&  ("#1  0"!*#  $/*9  200  !*1,(  "!'","  100  !*1,(
 ,100–& )*""#% )*!13 )*0"!*# "3 !"2** *0"!*# $/9, 9'+% )&23# )*&6(, 9'+%
 )*&6(& !(6", 9'+% ,.+&"$/9% 0"(!60%, %32"0' .!0"* &*6", #",*#& "!*(6,"
 )*&*,( .200 )*""## ()*!13 )*0"!*# "3) !"2** *0"!*# $/9& &4"9, 9'+% )&23#
 "3 )!"4, 9'+ &.+# :'( $#,% &# )*(3#,% 0$"&1 03 !/*# .+&"$/9% ,0"!13
 0"!*# &6" ,(!0"* *1""!") !0"* *+!2* !13 #",*#& "!*(6%& 43-" &*6*–3& #",*#,
 %#6+ 9'+% &# !0"* *1""!% #",*#%# 8'0**) )*"9, 1""! .+&"$/9& 6*4, %5 *0!(1
 !*1,(  9'+%  03  !',"  %6.  .+&"$/9%  )3  .("0"&6(("  ",26  .+&"$/9%  *-*–&6
 %!(6%  &6  9+$%  "+*%#  ,-9/%  &#  #+"6(  03#&  "*&6  ,"0"3  %+$  "(#  %5,  :",+
 %#*'! &# %!$,( )*&6"/ )*&"$*# )0"3 .0"1/ *+!2* #",*#& 9'+ &# 0*0!(1–3&
 "5 %*%0 ,1""! %3!* #'"!% )3 .0*(*.,!"/+*3 %'!6% "3 "%*2&"$/9& :"0, 4"5*, "3
 !0"* *+!2* #,0#,& (-*430( 0"&6(% 03 ,"+**%-) )*9'+ !*(6%& 1*&2% *' %1'"%
 &6 9+$% %5 %*%* ,%#*'!%, -*9/* )3 13.1""! 0",-( 9!/ "& 6*4, :' &6" ,)-"$%,
 8"+4+, "3 1$/, *' 8*,3%& %(*9 8*3 .0"1/ *+!2* #,0#, *-*& )*9'+ &# %!(6%
 %*%0 %$96 "5*3 )*.+&"$/9 )0"3 !#3, !0"* (". #3!, 0"%5& )*&4"9, *0&#,,

.0*0!(1 %+*1(, 0*1""! !(- &# "/"9(
 )*-9/% &&4( 9, *"'*5 &($, #'"!% !#3' ,&#,& — )*9*,% 0'!6,( 0"2!/ &"2*+  (4)
 ,0"!13  0"*"&6  0-!"%  )#&  0"#*'!"  )*4"5*,&  %,"-  !(-%  14.!(6%,  #'!+%  &#
 *0!(1 "3 *&'&' $5+ %&3 )*!$,( )!4+ )3 .)*9*, 0"(1( !("-, %5 %!$,(# 3&3

 Michael Bradley, Anand Desai & E. Han Kim, H3( J&'1#+&F( O(31+- Q+'($!$G H(+-($  11
.K99($86 Q+9#$G&'1#+ #$ 52+($/2? 11 >. FIN. ECON. 183 (1983)

 Malcom S. Salter & Wolf A. Weinhold, C1*($81!,&'1#+ *1& 0,PI181'1#+6 "$(&'1+/  12
.R&FI(, 56 HARV. BUS. REV. 166 (1978)

 >ulian Franks & Colin Mayer, S#8'1F( H&7(#*($8 &+- '3( "#$$(,'1#+ #9 .&+&/($1&F  13
 T&1FI$(, 40 >. FIN. ECON. 163 (1996)F David >. Denis & >an M. Serrano, 0,'1*(
 Q+*(8'#$8 &+- .&+&/(G(+' HI$+#*($ T#FF#@1+/ 4+8I,,(889IF "#+'$#F "#+'(8'8, 40 >.

.FIN. ECON. 239 (1996)
 >ohn Linter, AU%(,'&'1#+8, .($/($8 &+- API1F1D$1IG 1+ BI$(F2 "#G%('1'1*( 5(,I$1'1(8  14

..&$7('8, 61 AM. ECON. REV. 101 (1993)



0"7,1'89$05

380

345#!2',3'($65-"'01#+

 &6 1"$*/ 0"62,3( 3&" ,*"9*,% 0'!6, *"+*# 0"62,3( %*6(( &/.& #* ,$#,&
 )*6+'0#,  )*6*$#,%  %#*'!(  "3  4"5*,(  *'  0+6".%  %6-  #*  .0"#*'!"  )*4"5*,
 )*!$"1% ("! :3 ,#-1 :!6% 0'!6%( -*430% *+53, &# -(&( *3+"(#1% "4"5*,"%,
 3-*!4 0*3+"(#1 %42%( *"+*# *' )*!"(9 )*+&'&'% ("! 15.79% &6 "5 %!6#% )*1"-

.%*+, &# %*!6#( %**&6 (*+%& "3 *&'&' :!6 !"2*& &"'* "+*3
 15.&(4",% 8"(!*6% 0"&(4, &"2*+( "3 168",*, 9"*4( !0"* &"-4 *$96 #"4 &# 0"+"!0*  (-)
 )*>"?&&  !0"*  )*(".  )*3+0(  8",*,  $/9&  )*+'",  )*!13  )*""&,"  )*$+(  )*,6/&
 .&"# (**1%# 0"!#/3% 8% :'& 0"(*9% 8, )**0# .!0"* )*+"@4, "3 !0"* )*&"-4
 0"-"% 0"1/ 8'"9, 3"%# 0"!#/3% "3 ,!0"* )**0"'*3 "3 !0"* )*&"-4 0"+"1.((
 (2,& 9+'** 3"%# !0"* %'",+% 0"!(09%% 1'"+& "3 "&# 0*+!2*% 0"&*6/% 8""*4&

.8"6!*/–0"&-1 &#
 $"#( .0$"&1, 0,**$ %5 &"$*# &6 — )*+,"5,( %!*#6 "%*+"-+& )6 %,!*/ 0#*'!  (%)
 &6#  &'  ,)*+,"5,  &($&  *-'  8'#  ,)*+,"5,  9**4&  0-1"*,  %*6(  8*3  &&'"#,  8"%
 :!"2 8*3 ,%!"3'& ,8'& .("1–0!4*3 $*/+%& "3 %3""&% #$(& 3"% 0"#6& -*430%
 .*.+""&! %5 &"$*## 8'0** )*&&'"#,–3& 8"% *$"#( ,035 )6 .0"#*'!(" )*4"5*,(
 %*% %5 &"$*# )%(# $#,( "6!*3# )*!$, &6 !/9& 06-"* 0*&3!#*% 0"+"0*6%

18.6*!', 73" ("#1
 0!#'",  %&%+%  *-*–&6  #'!+  -*430  &#  %&*6*–3&  "3  0&#"'  %&%+%  0/&1%  (")
 &# !13 %!$, &', %+"# %5 8*3 ,%#6,& 9%0*(% )*&#'+% ,0"!*1(( ",' — !0"*  
 *!"#*'( !("-, 83'# 3&3 ,!(- &# "/"9( 0"01"/ !"2**% 0"*"&6 "(# %#*'!" 4"5*,
 ,!0"*  0!#'","  0+,"*,  8'3  #'"!%  *-*–&6  %+",,%  %#-1%  %&%+%%  )3  .&"%*+
 *53 ,0"1/ 0+,"*, %&%+% %+,, #-1% #'"!% )3 .%&6* #'!+% :!6" "&6* )*1""!%

.$5+( 3#** 3"%
–0*0!(1  0&6"0  %,"&4  &*6&  )*!'5",#  )*6*+,%  0##,  -13  &'(#  (&  )*#&  #*
 $"#% *&"$*#& 8**+6% 0!0"%" ,%#*'!% "3 4"5*,% &# %6*+,–*3 &# 0"*+*-,( 0*&'&'

.1"$*/ 3&& *.!/%

-(+"%.( !"/(0"&4 7+&$ !"7"0&, !"1"#& .2

 )*$*/, ")**&*&#& )*6*+,, 0"#*'!(" )*4"5*,( )*/00#,% )4 ,)*,-"$% )*!$,( ",'
.0"!10( %-*!* 8"4' ,$#,& %$*5, !#3 0"10/0%, )*6("+ %&3 )*1""! )&"3 ,)*1""!

.359—355 ',6( ,10 #"% &*6& ,Matsusaka  15
 Ronald W. Melicher & David F. Rush, A*1-(+,( #+ '3( 0,PI181'1#+VJ(F&'(-  16
 ,2 #"% &*6& ,Melnik ;B($9#$G&+,( #9 "#+/F#G($&'( T1$G8, 29 >. FIN. 141 (1974)

.)#
.>ames H. Scott, K+ '3( H3(#$2 #9 "#+/F#G($&'( .($/($8, 32 >. FIN. 1235 (1977)  15

.investil.awardspace.com/tips.htm :&#,& ,"3!  18
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 0"+*2!(  %5  &"$*#&  )*91**0,  %&'&'%  *!$"1  — 19#'"!%  &#  %*+,"&4,"  0"+21#  (3)
 .)*#'"!% &# "43% 1"/*+ )#& )*4"5*,(" 0"#*'!( !("-, ."*&6 )*!$1, )*'!"6"
 &6  !*1,%  03  )&#*#  *,  ,%#*'!%  !13&  0"1/  (".  &%"+0  0#'!+%  %,!*/%  )3
 %*6( 83' #*# !"!( 3& ,035 )6 .0#'"!% %,!*/% &# 0"*+,% &6( 3"% %#6,%
 0"%5& &"'* "+*3 *'% "3&( !#3 ,1$/,% &# 0"(!60% 0(**1,% #,, &# 0*0!(1
 :"0, )*#6+ 0"#*'!% "3 )*4"5*,% )%(# )*!$, — -(6*-( 3& 73 *&"3" — #3!,  
 0"+21# :"0, )*#6+% 0"#*'!" )*4"5*, &6 "#+"6"% ,)"$, &', .%*+,"&4," 0"+21#

.$"#% *-*–&6 &.",
 0&-4% 3"% 0"#*'!" )*4"5*, &6 )*+"*-( — !0"*( ("#1% *&"3" — 8"!13% 6*+,%  (()
 0-*,  &6  %#*'!%  "3  4"5*,%  &#  0"'&#%%"  &-4",%  8!2*%  &#  $"#%  1&/;10+
 0-$,0, 0"#*'!" )*4"5*, &6 %14#%%" 1"$*/% 0"*+*-, &' ,%#6,& .$"#( 0"!10%

."&&% )*&"$*#( "&"' 8- 3(% $!/% .%&3 0"!10 *&"$*#(

-(.6-( -(+"%. ,!"/(0"& :4 7.*

 0"!10%  6"-,"  ,*&'&'%  .(,%,  0"#*'!"  )*4"5*,  *+**+6(  %*"3!%  1"$*/%  0-*,  *%,
20?8"'+ )"*' 0"(#"1, 8+*3 %( %6*4/%"

 "3 4"5*,( )*/00#,% )*-*430% )*&6"/ "(# "7+6"( 0"!10% &6 %6/#%%# !13,
 )*10+, -2*' !*%(%& #* ,1$/,%" $$"1,% 03 0"1+%& %'*!2" :'–&' %("#1 %#*'!(

.%&'&'( 0"!10 )*'*!6,"
 )% !#3' )!#/3& 0/3"# 0"#*'!" )*4"5*, &6 1"$*/% 0"*+*-, &'# !,"& !#/3
 )*64"/ )% !#3' )6+",&" (%0"3 )*!*(4, )% !#3' !,"1" &$) 0"!10( )*64"/ )+*3
 $"1( 0!'5", 0"!10% &6 %+4%% 0!., &3!#*( .%#$ %6*4/% !#3' -1"*,( ,0"!10(

.128 ,1258 1"9 ,(5 '9, 8"$*0) )**$96% )*&(4%%
 "3  4"5*,,  064/+  0"!10  *0,  )*6-"*  -2*'  3*%  0#$(0,%  0*5'!,%  %&3#%  &(3
 8*(&  )*+./#,  8*(  &"-4  !6/  )**$"  ,8**+6(  6*!'%&  ."#/  %5  8*3  ."3&  *0,"  %#*'!,

."5 %*4"9& %#*4& !"#$% &'( )*+&'&'
 .$"#  *1&/  &#  0"-*-,  &6  %99(0%  7+6(  0"!10  0-*-,&  "0*0!"9,"%  %#*4%
 )+*%# ,"*+*'4 *--,& 0"62,3( "#6+ )*0*6&" ,*-,& 0"*+'," 0"."#/ ("!& "*% 0"-*-,%
 --,%) $#,( 8"*""#–*3 0-*-,& ("!& )*#,#,% !0"* .6, )*,'1"0, )**.9*..9 )*--,
 )&"3 .()*+"# %**9"&'"3 *+"5"13 *-*–&6 0"&($0,% 0"9+'%% *5"13 8*( !#$% &6 99"(,

.Richard Roll, H3( SID$18 S2%#'3(818 #9 H&7(#*($8, 59(2) >. BUS. 197 (1986)  19
 Dennis C. Mueller, A9!,1(+,2 R($8I8 .&$7(' B#@($ :"3! 0"!10 *&"$*#( !0"* .!"/, 8"*-&  20

.H3$#I/3 .($/($8, 1+ THE INTERNATIONAL HANDBOOK OF COMPETITION 65, 69 (2004)
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 0"!10 &# %+(%% 03" %9*/0% 03 %#$," &(&(, $! *+*'4 --, &# *.9*..9% ")"'10"%
 0"*"4&/0%% 03 --", )4# ,(Her!ndahl-Hirschman Index) HHI 3"% 79"+ --, .7+6(

21.$"#% *1&/ &#
 ,0"#*'!" )*4"5*, &6 1"$*/% 0"*+*-,( 8**-6 0.&"# "$"# *1&/& 0-*-, &# %#*4%
!#"-*%" 8**+6( %(#1, 1!"3" 8""*' 0"+#& 0"&*10,# 0"2!3 #* *' )3 ,&3!#*( 0"(!&
 &'( 0"#*'!" )*4"5*, 6"+,& #* *' 0+6".% %#*4% )6 0"(! 0"*6( )4 #* .#,-#%)$,(/#!
 *!$*6% -*430% &# 7+6% $&1( &"-*4 0"62,3( ,&#,& — %&A-4 "0"*5"'*!"% "(# %!$,

."0"-130%"( (!"6,%
:8% $"# *10+ 9*9( &6 0"*0"!10–*3 0+*1(( 0"*6(& 0"*5'!,% 0"(*9%

 )%(# )*!$, )4 #* :3 ,0"!10( 064"/ 8'3 $"#% 10+ 0&-4% )%(# )*!$, #*  (3)
 ,45,0%&  *,"3&  $+("  )*&6"/%  $+(  "#$(*  !1,  )3  ,%,4"-&  .0"!10  %!*(4,  3*%
 $+( 8*( 4"5*,# &&' !"!( 3& ,035 0,"6& .$-2(" ,035 6+,* 1$/,%# 0"/2& !*(9
 7+6( 0"!10( "64/* !13% *-*–&6 )%, -13 &# %#*'! "3 *1!5, $+( 8*(& .+"$9*-
 ,0"!10 -"-,& )+,"3 %#$ .7+6( 0"!10% 0/!1%& "'*&"* )%# 73 8'0**" ,0"3$+(%

.7+6( )*.6, )*!10, #* !#3' )4 0*(*.$/3 0"!10 0!2"+ )*0*6& :3
 %6*4/  &#  0"*6(  8**-6  0"!2"+  :3  %+0#,  "+*3  $"#%  $&1  )%(#  )*!$,  #*  (()
 3*%  0*9&$%  %,4"-%  .0*'+3  %*2!4.+*3  &#  )*,*"9,  )*!$,(  ,&#,&  — 0"!10(  
 7+6 &# !"2**% *,!"4& )*!13 0"!"$," )1/ 0"!', %#'!# "*4+!$& %-&/% 0!(1
 $"#% 1&/ 03 (*-**, 8/"3( 3& 0"1/&) %&3 0"#*'! "+*# 3& 8,26&#' .%-&/%
 0"!(1% ("! "$96 ./+% 7+6( )4 .0"!10( "64/ 8% 8'–*/–&6–73 :3 ,*4+!$ &#

22.0*'+3 %*2!4.+*3( 0"&"-4%
 ,:'& !(6, ."$"#% 10+& 03 )*--", "'"0(# "7+6"% 0!-4% *(4& (! &"(&( )**$  (4)
 &# %*4"9% *(4& .7+6( 0"!10 0-*-,& 8"'+% --,% &&' "+*3 $"# *10+ &# --,%
 *.+""&!% 7+6% "%, ,,-0!# .0"*5'!, 0"*6( *0# 0"1/& 0",**$ ,"7+6"% 0!-4%
 )*% !"53( 7+6% ,8- #"4( 7+6% ,(*(3–&0( 7+6% 3"% *.+""&!% 7+6% )3% ?%+*1(&
 )*$""#( ?*,&"6% $"#% 3,# "3 &3!#* 0/9"0( 0*/"!*3% %&*%$( 7+6% ,8"'*0%
 8*3" ,0"6,#, &' *,"$,% !"2**% &# $"#% *1&/& 8*3 ,*,"3&–8*( !19 )%( )**$#
 !#3, 0"1/ %(!% )*+**+6, !"2**( $"#% *1&/ ,,-10 .)9*9( &6 0"!10 :*!6%&
 &"/"+", %5 8!2* 8*3 ,&3!#*( )*"9, !2",& -*1* 8!2* #* )3 .$""*#( $"#% *1&/
 &&' 8*3# 8'0** .B!3&–B"1( )*+!2*, &3!#*& !2", "0"3 &# 3"(** #* -"6 &' &&'
 ,%&'&'( ,"%.+!& .0*.9*&"/"+", "%.+!& $*/%& 0"!#/3 *-6&(% *,"$,% 8!2*&
 #"!-% 79& !(6, 0"*1""!% ,"+**%- ,0*&'&' %&"6/, $/",% 0"*1""!% 7-"6 3*%
 ,0"!2"+ 0".+! .%+"-*+% 0*&'&'% %&"6/% 03 "+"2!, 62(& 8$1#% 03 6*+%& *-'

 .!nancial-dictionary.thefreedictionary.com/Her!ndahl-HirschmandIndexdedHHI  :"3!  21
  .*+*'4 --,( "+"*/"3# 0"*6(% 0",**$ %5 --,( )4

.www.investorwords.com/4940/tender_offer.html  22
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 &6, )%# )*1""!% &' 3*% 0*.9*&"/"+", %.+! .7+6& %9*+' *,"91, ($6 ,!0*% 8*(  
.!13 7+6& 7+6%, 8!2*% 01*!( 03 6"+,& *-' %#"!-% %,!&

 7+6(  "&"/"3"-&  %(  8*3  :3  ,0"*+"',  &#  )*+!2*  *+#  $!  #*  ,&#,&  ,%*-""#(
 .%*-""# :"0( )0!2"0 03 )*$""#, %*-""#& B"1, 0"*+"', *+!2* 0"!#6 *' ,0"*+"',%
 )*("#1%  )*-*$/0%  -13  ,%#6,&  .!0"*(  *0"!10  3"%  %*-""#(  0"*+"',%  7+6  ,%(!-3
 &#  %*0"'&#%  03  $"1,&"  "0"!10  $/9&&  3"%  ,8.$  $#,(  .!/(  ,3"(**%  &#  !0"*(

.)**,"$,% )*+!2*% &# "$"#% *1&/& &# )0"(*#1 03" !"2**( "0*,"$,% 0"*5"'*!%&
 )*(*'!,# )*!2",% 8""4, 0!-4%& !"#$ "7+6"% 0!-4% &# ,0"1/–3& ("#1 ,79"+ .(*%
 !2",% 03 !2**& &"'* 3"% $! *' &"/"+", "+*% )**+*#–01#, &# 8!2* &' )3% .7+6% 03
 )6 )**+*#–0"1#, ,.**4&"$ )**+*#–01#, 3"% *.+""&!% "7+6"% )3% ?!2**, 3"%# )*"9,%
 #* )3% ?%/% 0"3*!( &6 )*6*/#,# )*!,"1% &' "3 )**+*#%–0"1#, &' ,!"3"&/ 0/9"0
 !("-, 3,# "3 %5% )4-% 03 )*!'", )% $! *' &3!#*& *#*("2*, 0"*+"', *+3"(*& &"/"+",
 0"*+"',% &' 3"% *#*("2*,% 0**4"9& *.+""&!% "7+6"% )3% ?-"3, *0"!10 0"*+"', $"#(

?Segway *!*#'," 0"*3#, ,)*6"+/"3 )4 "( &"&'& #* 3,# "3
 0!-4%( *"+*# *-*–&6 ,%#6,& .0*+,14" 0*0"!*!# -*,0 .6,' 3*% "7+6& 0!-4%
 #*  -*,0  *')  .9*&"/"+",'  )4  8!2*  &'  4*2%&  80*+  — %,"2,2  "3  %0(1!%  — "7+6"%
 700#,' "3 ()*!'", )*!13% &'# %, 8*(& !'", 3"%# %, 8*( )*&*-(,% )*+.$ )*&-(%
 1"$*/ &# 0"&3#( 8"*- &'& 0*.+""&!" !0"*( %("#1 "5 0@*C!6–"- .0&&'"#, 0"!10(
 )"*, 8"*&*4( "7+6"% 0!-4% &# %*4"9( 8- Wall Street >ournal–% .0"#*'!" )*4"5*, &6

:0"*0**6(% 03 0"#*1,,% 0"/* 0",4@- %,' 80+ "5 0!49,(" ,25.4.2005

gFederal Trade Commission lawsuit to block a proposed merger of Of!ce 
Depot and Staples... The two would have accounted for ]ust 4h of the 
of!ceesupply market, but 100h of the market for of!ce supplies purchased 
from... Of!ce Depot or Staplesig
gFTCjs failed attempt to block a deal bringing Haagen-Dazs and Dreyerjs 
under the same roof, which in a better world would forever have deprived 
its promoters of the respect of their peers. The agencyjs case was built on 
the premise that jsuper premiumj ice cream doesnjt compete with, er, ice 
cream.g
gjMarket de!nitionj has become a Kafkaeslue cornucopia of pliable 
concepts to maximize the antitrust enforcerjs opportunity to tyrannize over 
the private sector.g

 8*3 0*+"!$6# 3"% "$"# *1&/& 0"62,3( 0"!10 0-*-,( !0"*( !",1% 8"!9*1% )&"3
 ,"*0**#60 8"4!3"( 0$9"6% 0*&'&'% 0"!/9( .%( %6*4/&" 0"!10& 8"'+% --,% &&' %5
 %+"'+ %-*-, *' ("#1& )*+# 0"!#6 %5 &("$, ,$"# *+(, 0!$"1% %+*&/*29*-% 3*%#
 )% "%9*+' *,"91,& .$"# *10+ 3&" ,"%9*+' *,"91,& 0"62,3( 3*% 7+6( 0"!10 &#
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 23."(  !2**&  8**+"6,#  *,  -2,  7+6&  %2*!/%  **#$  "3  %9*+'%  0"&6  &#  )*!".$*-+*3
 ,)**!19, 0"-"9 73" )*.+./ )"#*! 8"4' ,)**4"&"+'. )*,"91, )*&&"' "%9*+' *,"91,&
 ,0+""', 0*0&#,, 0"*+*-, *-*–&6 )*!10, &# %9*+' 06*+, ,)%*+*,& 0"+"*'5" 0"+"*#!
 )*62,3" ,(-"3, 0"&"-4 !"2** 0"-*1* 0,$%( )**#$ ,&#,&) )**9++*/" )**&'&' )*,"91,
 03  )*('6,"  )*#$,  %&3  &'  .(*-6&(  83"(*  &#  -,6,  8"4')  0"!10  )*6+",%  )**5"1
 0"+*4,% 0"+4% &6 0"!(40% 0&&"' 7+6& "%9*+'& .7+6& )*#-1 )*!10, &# )09*+'
 0*0#0 0"*"&6 ,%*4"&"+'.& %#*4 &# 0"*6( &6 0"!(40%" ,7+6( )*$*0""% )*+!2*% &6
 #-1 %!10,# 0"&6 — (Sunk Cost) %6"$# 0"&6 &# 8"!0* #* 7+6( )*$*0""& .*&"'"
 ")*!10,& &# 0*91* &"-4 !/9, !(' )**$ !#3' )4 .%6*$#%& :!.2* -"6 $"#& 9+'+#
 )*$+(% 7+6 ,%,4"-&) *0"!10 (#1+ 7+6% 8*3 ,)*!'*+ %9*+' *,"91, )*,**$ )3 ,7+6(
 )*.6, )*!10, )%( )*,**$# )*/+6( ,39*4 :-*3, 24.()*&"1%–0"/"$ 7+6 "3 &3!#*(
 )**&3*2+."/  )*+!2*&  &$  )3  ,&"'*('  *.++*,"-  "$"#  10+& )6  -13  %!10,  "3  -"3,
 &6 ,%,4"-& ,("#1& 80*+) -"3, *0"!10 $"#' 7+6% -$/0* ,7+6& B"!/&;9+'*%& )*#-1
 ,"%3* 0!(1 &6 ./9"!$*, 0!(1 &# 0".&0#%% 8"*9*+ 03 "((9# )*+"!13% )*6"!*3%
 #* )3% %&3#% 3#"+( 0!"#$0( "'!6+ )*(! )*1"'*" .&4"4 0!(1 -4+' 0"!10%& %!.,(
 !/9, :"0, )*0#( !("-, 3,# "3 )*!10, 09*+' 6+",% &"/3"-' "%3*" &4"4( 0"3!&
 8*3 ,"%&*5-"4& .!9% &# %,9*9& -"4*+( .(.+!.+*3 *0"!*# )"10( 0"!10, 0"!(1 &# (!

91!'%( 6("$ &-"4%
 )6/  &3#+  (!/3&  0,"$6  "3*2,,&) !/3&  !"0!3  0$"&1,(  *"+#%"  6"-*%  8&'&'%
 ("#1  9-13  — %0**%  "0("#0  .7+6(  0&&'"#,  0"!10  )"*$  )#&  )*#"!-  )*+!2*  %,'
 ,0*0"!10 0"4%+0% !!"4 )*#-1 )*!10, 09*+' &# &3*2+."/% "3 )"*3% )26 *' #*4-%&
 )"*3& "0"4%+0% 03 )*30* -*1* 8!2* "&*/3 .)*#-1 )*!10, &# #,, %9*+' 3&& "&*/3
 ,"3!)  )*#-1  )*!10,  &#  )09*+'  06*+,  )#&  )*!*1,  0-!"%  *-*–&6  ,&#,&  —  %5

.(Microsoft *0"!*#, $&1 &# )!*1,0 03 ,%,4"-&
 :!-%  ("!–*/–&6  ,1"$*/"  0"*+*-,  0+*1(,  25.&$  !(-  %+*3  %9*+'  *,"91,  0-*-,
 09*+'& 8%*+*,& 0"*0&#,, 0"6!/% &.(& 3*% "&&% )*,"91,% 03 :*,+%& !0"*( %(".%
 &#  1"0*+  #"!-  ,8,*%,  8/"3(  7+6(  0"!10  :*!6%&"  8*(%&  0+,–&6  .7+6&  )*!10,
 ,035  .)*!10,  09*+'&  0"!13"  0"*5"1  ,0"*D4"&"+'.  ,0"*./#,  ,0"*!".&"4!  0"6!/%
 )*62,3 )% )**!$*6% )*,"91,% )*0*6& .%9*+'& 0"#"!-% 0"6"$#% 0"*"&6% &6 79"+
 %(". %,4"- .7+6& %9*+'% *!6# 03 1"0/& *-' )0"+#& "3 )&.(& 80*+# )**0&#,,
 )*!5  )*!10,  &#  %9*+'  06+",%  —  3"(**  0"9',"  )*9',  —  *"9*1  &#  0"*+*-,  3*%
 ,&#,&) )**,"$, )*/+6( )*+!2* &6 %!5 0"&6( !"9*3 3*% 0!13 %,4"- .*,"$,% 7+6&

 Michael Williams, R. Preston Mcafee & Hugo M. Mialon, M3&' 18 & O&$$1($ '# A+'$2,  23
.94(1) AM. ECON. REV. 461 (2004)

 Carl von Weiszacker, 0 M(F9&$( 0+&F2818 #9 O&$$1($8 '# A+'$2, 11(2) BELL >. ECON. 399  24
.(1980)

.Demsetz Harold, O&$$1($8 '# A+'$2, 72(1) AM. ECON. REV. 47 (1982)  25
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–3&  )*3+0  0!*2*(  %9*+'%  *,"91,  &#  )-*$/0  .!5  8"%  &#  %9*+'  6+",%  ,(0"+"0*6(
 8/"3 0,4"- ,)*!13 )*3#"+( )4 0"*+*-,% 06*($( &"$*# #,#& (**1 )*/+6( )**0"!10
 &'' .*&"'" )**!19, 0"-"9 &6 ,*&3".$&.+*3 #"'! &6 ,)*.+./ &6 %+4%% :!"3" %+4%%

26.!0"* )*%"(4 7+6& %9*+'% *,"91, 8' !0"* 0"*(*.$/3 %&3 0"+4%#

-(+"%.( !"/(0"&4 !"5.)#"2 "'(/"# :/ 7.*

?0"+*"6 0"#*'! 6"+,& 1$/,&" $$"1,& !"93 6"-,
 *-"4*+ .0"*&'&'" 0"*./#, 0"*4"9 &# (! !/9,( ("#1 -*$/0 #* )*9!.+*3 *-"4*+&
 )*4"5*,& !#$( 0"*".(&0%%" )*+"*-%, $&1( )4 *5'!, -*$/0 )*3&,, %&3' )*9!.+*3

.0"#*'!"
 %#*'!( "&*3" ,)*-*430 *+# &# 8"2!, %&*6/ 0"-130% "+*% "4"5*,"# ("#1& &("$,
 &*(9 "+*% — "!5"1,"% — !13% -*430% -"6( ,"!51,"% ,&*6/% )5"*% 3"% -13 -*430
 0"6,#, 8*3 "%#*'!& 8*(& "4"5*,& 8*( 0*&'&' %+1(%& .:&%,% &'& -4+0, 73 *&"3"
 "8"2!,& )*62(0, %#*'! &'" 4"5*, &'# 0"*%& (**1 %#6,& ,:#,%( %3!+# */' .%(!
 %' %+*3 )26( "0+*"6& %#*'! :'&–*3 .)*-130,% )*-*430% *+# &# )*&6(% *-*–&6

.:#,%( %(1!%( !(9"* %5 .0+*"6
 0"#*'!  8*(  &-(%%  &6  0*./#,%  0"!/9(  8%"  0*&'&'%  0"!/9(  8%  (0'+  0"(!
 ,"+**%-) Tender–% 0"62%, 0*21,'# 3*% %'!6%% ."0"+*"6& 0"#*'! 8*(& "0"*0"-*-*&
 ("!& ,"( 0"*+,% *$*51,& %!*#* %**+/ *-*–&6 -*430 #"'!& "3 0"+$& 0*(,"/ %62%
 %#*'!&  *"+*'%  )26,  ."0"+*"6&  8%  %#*'!  )#&  25(%9!"((  %*+,%  !6#  &6,#  !*1,(
 %!$, &'(# 3*% %*6(% :3 .)*"9, )!"4 &# "+"2!& -"4*+( 0*#6+ 3*%# 6,0#, "0+*"6
 ."#/ )*&"'* )% ,$*5, "3 8*"6 :&%, %#*'!% 062%( )*3"! -*430( 0"*+,% *$*51, "(#

.8!'",& )0"3 9"+3& :!- 8*3" ,)%*0"*+, 03 !"',& (!9&
 #*4-%& ("#1 28."0"+*"6& 0"#*'! &# 0"*9++*/% 0"32"0% &6 )*(! )*!$1, "'!6+
–0"2"($  &#  8.(,–0-"$+,  ,-,('-'-  3*%  062(0,  8'3#  %#*'!  &'  )*"9,  8(",(#
 %5 !(- .0#'"!% %,!*/(" 0#'!+% %,!*/( 0"*+,% *&6( ,"+**%- ,0"*!$*6% )*9!.+*3%

 2!#0-%!)-&#1!!3(2!$#('!%1!4--".*!4-2%&)2!,(0#) 3398;06 3"6 "3! %$*9/( )"#**&  26
 (5)(+ -"/ ,)%(1,!%1!4--".*!4-2%&)!2*!)1(++) 2245;95 3"6 ;(6.12.2006 ,)9!"/ 3&)

.(1998) 25—20 '9/ ,213
.www.investorwards.com/4940/tender-offer.html  25

 G. William Schwert, ;13 #"% &*6& ,Franks & Mayer ;13 #"% &*6& ,Denis & Serrano  28
.S#8'1F1'2 1+ H&7(#*($86 Q+ '3( A2(8 #9 '3( O(3#F-($? 55(6) >. FIN. 2599 (2000)
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 ,(%,*6 45,0%& "3) %,!*/ #"'!& 0+,–&6 9)*-*430 &# 0"-130%% *4"9 &' *(4& 8"'+
 *&6(  (!$,  $*/9,  !"6*#  6+'#&  "3  0$/9,  0",'(  0"*+,  #"'!&  )*(**1  )*#'"!%
 8*3 )3 .&"%*+% %+(,( 62",% *"+*#% 6"2*(( :",0& 0#'!+% %,!*/( )*!13% 0"*+,%
 *&6(  ("!  )3  ."62(&  ")*#'"!"%  "&'"*  3&  ,*"+*#(  )*+**+"6,  )*$*0""%  0"*+,%  *&6(
 "/0#* 3& )% ,64"/ "3 $*5, "3 "8*"6& :&%, %#*'!% 8"*9+( )*3"! %#*'!& -6*( 0"*+,%

.1&20 3& %#*'!%" ,*&3*2+."/% #'"!% )6 %&"6/
 )**$  .%*4"9%  (*(9  )**$  &"(&(  %,'  6*0/,#  :'  *-'  -6  %("#1"  %."#/  "5  %-"$+
 )*64/+% )*9!.+*3% )26( )% %, "?*,& 8*"6& :0!13 0*.*!$ %&3# (*(9 (! &"(&( )4

.0.!"/, %!"/., )6 %&3 0"&3# !*%(3 ?"0+*"6 %#*'!",
 0"+"01  8*3  .8010%&  )%&  *3-'  *'  )*!"(9  %&'%  )4"  801%  )4#  *&(,  %+"01  8*3
 "3  4"5%–*+(,  -13  )*0*6&#  8"'+  .8"2!,  $!  0"+010,  8"*!*%(  0"&'  "&*/3"  ,9+"3,
 %-("6% 03 %+#, !(-% 8*3 :3 ,B"1(, 6"+'#" B1& 0#4!% :"0, )*+010, -1* )%*+#
 0"*3-'% 8"(#1, $&1 )3 )4) 8010%& *3-' *' )*!"(9 )%*+# !(- &# "/"9(# 0*-"9*%
 )4" "%&'"% )4 ,%#*'! "3 4"5*, 62(& *-' .()*21& )0"3& )*!"#$% )*&"$*#% 03 7$#,

.-1**0%& )%& *3-' *' !"(9& )*(**1 "801"%
 0!0"*, 3*% )*4"5*,%" 0"#*'!% &# ")0"*3-'& &6 %/+6% 0"!/9% &' ,)*"9, 8(",(
 )*("#1%  )*,!"4%  03  0"%5&  )*9+,%  )*(!  )*!$1,"  )*1"0*+  )*,**$#  8"'+  .-(6*-(
 .&&'( %1&2% "5 %," ,)*1*&2, )+*3 )% *0," )*1*&2, %#*'! "3 4"5*, -,+ )*!*(9,#
 )*,!"4%  03  0"%5&  %9+,%  )*3"#*+"  0"+"01  &6  %/+6%  0"!/9&  -"3,  %,"-  !(-%
 91**0%& #* .)*#"!*4 )*!*(9,# )*,!"4% 03" ")*1&2",& )*3"#*+ )*!*(9,# )**.+""&!%
 0"%5& -"3, %#$ ,#!40, 4"5 !#3' .%(! 0"+$/9 )6" &(4", 8"(!*6( "5% 0"!/9% &'&
 )*#"!*4 &# %!$,( *0&$0+ )!.# *& %3!+" ,%-*!/& )**.+""&!% )*!*(9,% )*,!"4% 03
 )*,**$,# 0"4"5# !"(9 *+*3 8'–",' .%-*!/& ")!"4"% %*% %, )*,*'9, 4"5%–*+( *+# "(#
 0,!( %1&2% !*(9%& %#$ )3 .)*1*&2, )% "6"-,& !*(9%& )*&"'* ")*1&2",& )*3"#*+
 0"%5& ,%-*, %0"3( 0"1/& ,%#$# %3!+ ."!$,% 0,!( %!*(9%& %#$ !,"1" &$ ,.!/%
 .)**$96 0"#*'!(" )*4"5*,( 8"&#*'& "3 %1&2%& 0"*.*!$% "3 0"*!$*6% "0"(*9"% 03
 #* :'&–*3 ."!$,% 0,!( )**06(# %#$ !(-% ,"!$*,% 0,!( )*,!"4  0"%5& %#$ )3

.%*4"9% 03 010+,% 0"!/9% &'& 0"!*%5( 91**0%&
 0",*,0( *&"3 — )*!"(9 %&'%" 801% %/"1% 06(# 3"% 0"3-""( )*6-"* "+3# %, &'
 6(# 8*3" 9$. 8*3 8' 3& )3 *' ,)%& 0*3-' %+"01% *' — -(6*-( %6.", 8/"3( *&"3"
 "!5"1,"% -*430% )4" "!51,"% -*430% )4 %#*'! "3 4"5*, &'( ,%,"- 8/"3( .0"'!(
 %5'  !(-  &&'  8*3  ,%5  8(",(  .)%&  0*3-'  "%+"01"%  *'  ,-"1*3%  06(  0"1/&  ,)*!"(9

."0+*"6 %#*'!&
?)*+""'0, )26( %,;&" ,0"+*"6 0"#*'! &6 :'–&' %(!% )*!(-, 6"-, ,:' )3

 "+*3" *3-' :&%,% *' !"(9& )*(**1 4"5%–*+( *+# ,%+"01 )**$00# *-' *' "+!,3
 ,%#6,& .)*("#1% "9!.+*3% *&6("" )**.+""&!% )*/00#,% )% 4"5%–*+( *+# .)%& $*5,
 %+",0( #*# 8'0** ,035 )6 .!(- &# "/"9( ")*6("$"# )*-*1*% )% )%&# )*9!.+*3%
 )*6/#",% )*9!.+*3 *&6(' ),26 03 )*3"!# )*!13 )*,!"4 (9$.% &# "3*-*""% .!9(")
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 %6!& %*&6 %6*/#, %+"01% *' %!"(9 0+0"1%# 8'0** ,%,4"-& .%+"01% &# :&%,%,
 %0+*1(, .-"1*3%" 9$.% &'& 0-4+0, 3*%# 73 8'0**" ,0!13 "3 "5 %(*9, %& %$*5,"
 .0"(! 0"(*9 "+'0** ?%$*5, 6"-, .%&# )*9!.+*3& %$*5, ,!,"&' ,"0+*"6& 3*% %+"01%
 0+0"1& ",!4** *&"3 ,"*-1* !"4& )*-,"6 )% %(# %!*-%, %3*2"%& 8""'0, *!.% 4"5% *&"3
 $*/9, !*#6 "+*3 "3 *"3! "+*3 801%# 0(#"1 ."#/ 3*% *&"3" ,4"5*,%, )**9++*/ )*$5+
 )*(! )*3!"$# $/9 *& 8*3 .(*3$*!,3 *-, !0"* — *&# *#*3% %!$,( "3) $*/9, %/* "3
 64!& -6 0"1/& ,&-#&" 6+'#& 0"9+& 8(",' 0*#/"1 0+0"1% .%&3' 0"+0"1 &6 "6,#

.9"'% 0!*(#
 &# )0-,6 3"% 6("$# %, !(- &# "/"9( ,0+*"6" 0-4+0, 0+0"1 &# %!$,( )4 :3
 0"&'' .4"5*,%, )*64/+# #,, &# )*9!.+*3 %& #* )3 )4 ,0+0"1% &# 3&" ,4"5%–*+(

.0+0"1% &"$ 03 &&' !*'5, 3"% 8*3" ,"%&' &"$" 801 &"$& &6 !(-, $"9/% ,&'%
 *+/& 0!5"1,% %,!*/( 0,**$% %&%+%% 3*% 0"#*'! *+**+6( 0+0"1% &# %&*($,%
 3&" ,0"*+,% *&6( )% "3& )3 %+"01 %*%0 )3 )*6("$# *, !(- &# "/"9( ."%+"01"%
 "84!/,& !51,% 801% )3 .!/( ,%#*'!% &6 0'!(, %&%+%% )%(# )*!$, #* .)*&%+,%
 )*!$, #* .0+0"1% 6"+'#( !"56& &"'* !(-% ,(*-+ !%", "0*3 3*(, 801% )3 .0+0"1&
 %#*'!%  )3  )*#$  )*$5+(  03#&  0-,"6  — 0,**$%  %&%+%%  ,!,"&'  — 0+0"1%  )%(#
 %&%+%% )*(! )*!$,( .%&'% &6 6*/#%& 0"9+& %&"'* %&%+%% %&3' )*!$,( .62(00
 )*-62 )*,**$ .)*&%+,% &# )0"&6(( 0"*"2,% 0"*+, 0"62,3( %&'%, $&1( 0.&"# )4
 "1$&+  "&*3'  )*6,#+  )%,  $&1  *'  )3  ,%+"01%  *+/&  ."$+&  %&"'*  0+0"1%#  )*/9"+
 %&'% &# %(*&–0,"#0 03 1*9*# !13 !51, #/1& %&"'* 0+0"1% ,&#,& .*-"% .!9,
 %&"'* 0+0"1% )*,6/& ."8(& !*(3& 3!$+ %!10,% !51,% %&'&'% 0/#( .-6"*,% 801%,
 0"+"*9+ %&'&'% 0/#( .%&'% 04*!% *-*–&6 %/"1% 03 6"+,& 0"9+&" "%,*&3"& :/%*&
 (*'!, )6 ,!0"*( !5", *-"% .!9 )4 )**$ .(Poison Pills) "&6! 0"&"&4& )*3!$+ %&3
 %&"'* 0+0"1% %5 .!9( .)&'*%& %&*10, "0+0"1"% )6 %*4"&+3% %/" ,0"*!6–*"&*4 &#
 Managerial  3!$+  !(-%  %&'&'%  0/#(  .%0#*'!  *-*–&6  %&'%  )6  %,26(  8010%&

.MBO "3 Buyout
 "0"+*"6"% .%&'& 3&" ,0+0"1& $5+ 3"% "0+*"6& %#*'!, "$5+& &'# #*4-%& ("#1
 *6("$ &6 .0"("#1" 0"*-**, 0"'&#% :'& #* .0,-"$% %&%+%% &# 3&3 ,#'"!% &# %+*3
 )0(". */–&6 $!" :3 0"#*'!&" )*4"5*,& )*!"#$% )*&&'% 03 (26&" 6"($& 0"*+*-,%
 1$/,% ,%&'& &&' )!4+ "+*3 "$5+"%# 8""*', .0"+0"1% *+"+*!, )&60%&" ,4"5%–*+( &#
 )4 #* ,&*6& "+!'5%# */' ,8'3 .0"+"01 &6 :!(& &&'–:!-( :*!2 0"#*'!" )*4"5*, &6
 )*4"5*, &6 1$/,% &6" — )*$96% )&"6( )4" #,, &# )*3"#*+( )4 — "8"0*1–*&"9/&
 &6  :'&  !(6,  :3  .)**!"(*2  )*&"$*#,  8"0*1%–*&"9/  )%  *,  0"%5&  0"9+&  0"#*'!"

9-"1*3& 6*!/%& %*&6 0"#$%& )4 3&3 ,0+0"1% 0"+"&0, )&60%& $! 3& 1$/,%
 %-/!.&" 0+*"6 %#*'! 0"#$%& 0,-"$% %&%+%& )*!#/3,% )*62,3% &' :#*4-%& #*
 ,*-, 0"%"(4 0"*"&6 )6 &*6*–3& !"2** "3;" &#"' &"%*+ )*!,#, )% *' ,$#,& )*$*5,
 #/1&  1$/,%"  $$"1,%  &6  .$#,%  &#  )*(3#,  5"(5(  80"6,#,  *-,  0"%"(4  0"*"&6"
 ,"(%5–*1+2,& ,8%*+*,& "&6!% 0"&"&4& .%&3 )*62,3 &*6/%& 0+0"1% &6 0"#$%& )*'!-
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 &# %!$,( %/"$% &# 8"$*! )*!#/3,# )*5"1 ,0"&-4", %6(2% 0"*"'5 )6 %.*&#–0"*+,
 %&'%" 801% 06!& !(- &# "/"9( )*&6"/ %&3 &' — )*,"- )*!13 )*&'" 0+*"6 %#*'!
 $#,% 0(". %5 8*3" ,%&*6*–3&" 0&#"' %&%+% &6 84%& )*-6"*, )&"' .$#,% 06!& )4"
 )*/*&1,  )*$51%"  )*1-",  )*&#'+%  !#3'  ,8*""!-  &#  "0!"0(  ",'  .%01-%  03  6"+,&
 $&1 ,)+,"3 .)*-*430 &# "654"( !("-, !#3' )4 ,3*!(," $510, "654"% &' ,)0"3
 )*&%+,%  8*(  %-"(6%  *5"1(  )*!2"+  "0"+*"6& 0"*".&0#%&  )*6*!/,%  )*62,3%,  &"-4
 )%  %&3'  )*5"1  )*,**$#  64!("  ,(0"*+,%  *&6(  &#  )%*4*2+  )6  ,!,"&')  %,!*/%  8*(&
 "%("0'"% 0#"-$& -"4*+( 0-,"6 %&3' )*5"1 &# )0#"-$ )&"3 .%5"1% 0#"-$, )*+%+
 .0+0"1% 0"*"'5 &6 4"5%–*+( &# )%*0"*"'5 03 7*-6%& #*" ,4"5–*+( &# )*3"#*+% 0"'5&"
 &#  )#",*,  03  0"#$%&  )*'!-  #/1&  0"#*'!"  )*4"5*,  &6  1$/,%  &6"  $$"1,%  &6

.)*&%+, )6 0"!#$0%% *5"1& %&*10'&, )09+'% 03 !"93& 73 *&"3" ,%&3 )*62,3
 "1"&#–1&"#& 0"*6(& !0"* %("#1 %,4"- "+*% 0"*+,% *&6( 8*(& %&%+%% 8*( !#$%
 *-"4*+  .%&'&'  *#+3  )4"  )*./#,  *#+3  )4  0"$*96,%  0"*6(  8%#  ,(Principal-Agent)
 0$"&1(  &1%  ,)*(!  )*3#"+(  *".*(  *-*&  )*3(  0"*+,%  *&6(  8*(&  %&%+%%  8*(  )*+**+6
 .%(1!%( 3#"+% &' 03 !"$9& 83' )"$,% %5 8*3" ,),26 )*&%+,% !'#( %&'" )*-+-*(*-
 8"*-%, -!/+–*0&( $&1 3&3 "+*3 "0"+*"6 0"#*'!& &# 3#"+% &'# 8*(%& ("#1 )&"3
–8"!0/ )**$ -*,0 3& ,)*+**+6 *-"4*+ &# 0"!13 0"!"2( ",' ."&&% )*9!.+*3% *-"4*+(
 0"(!60%, 0*&'&'–0*0!(1 0&6"0 &' 1,20 3& ,035 )6 .8*."&1& )0"3 &.(,% 3&/
 )*4"5*,  *'  )*!"(9%  73  #*  .5(20)  0(".&  %&3  )*-"4*+(  1$/,%  &#  "3  $$"1,%  &#
 )*&6"/ )% *'" 29,)*&%+," )*6*$#, 8*( %&3' )*9!.+*3 *-"4*+ 80,& *-' )*3( 0"#*'!"

30.-*430% 0&%+%( !0"* 0$-"%, %.*&# 04#%&

!""&(2$–3"4 -(+"%.( !"/(0"& :' 7.*

?*&3!#*% $#,% &6 )*,**3, )% )3%
 )*+#(  !0"*  ("#1  %#6+  )**,"3&–8*(  0"&"(4  )*2"1%  0"#*'!"  )*4"5*,  &#  3#"+%
 %*&3 0"91**0%%" 0!!"6, 3*%# 0"43-% 0+*1(, 8%" %6/"0% 1/+ 0+*1(, 8% 0"+"!13%
 !/9, )*62(0, %(# ,&3!#*( )4 8"'+ !(-% .0!"#$0%" )*1$/,% ,0"*+*-,% *6("$ -2,
 !0"* &# )*,"'9( 0"*$+6 0"$96 %,' )%*+*( ,0"&"(4–*2"1 )*4"5*," 0"#*'! &# !'*+

 Eugene F. Fama, 0/(+,2 B$#DF(G8 &+- '3( H3(#$2 #9 '3( T1$G, 88(2) >. POL. ECON.  29
.288 (1980)

 Omesh Kini, William Kracaw & Shehzad Mian, H3( ?&'I$( #9 C18,1%F1+( D2 "#$%#$&'(  30
.H&7(#*($8, 59 >. FIN. 1511 (2004)
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 !,**%.!" 01/#,, ./3( 8!"" *-*–&6 "!$#*& 0!(1 0#*'!) 013 &' !&"- -!3*&*,,
.(!0"*( %6"-*% *3-""( 3*% 0*&3!#*%

 !"-*4%  0"+!$  &#  801*!/&  0*$&1  !"#$  %6/"0(  *,&"6%  &"-*4%#  ("#1&  &("$,
 31.%&3 0"$96( )*6$#",% )*/9'% &' :9, 20%–' 0"$/9,% ,0"*.!/% 8",*,% 0"+!$"
 &&"'  :9(  0"&"(4–*2"1  )*4"5*,"  0"#*'!  6,134  )&"6(  "#6+  ,&#,&  ,2005  0+#(
 !0"*  &#  0"$96  141  )%*+*(  32,(2004  0,"6&  88%  &#  &"-*4)  !&"-  -!3*&*,  516  &#
 0"*+, "/&1"% 8%, 15%–'(" ,0"+"# 0"!"2( "62(0% 0"$96% .013 &' !&"- -!3*&*,,
 ,)*0"!*#  */+6(  "62(0%  "&&%  0"*,"3&–8*(%  0"$96%,  55%–'  .8,"5,(  %!",0  3&&
 "62(0%  16%  $!"  ,0"10"/,%  0"+*-,(  "62(0%  8("!  .0!"#$0("  %!"(10(  —  26%–"
 0!49,(  8"%  0"&($,%  !0"*(  0"&"-4%  0"+*-,%  .CIS–%  0"+*-,("  0"10/0,  0"+*-,(
 0"+*-,% .%-+$" 0/!2 ,-+&"% ,0*!(%–0"2!3 ,%*&4+3 8% 0"&"(4–*2"1 0"#*'!" )*4"5*,
 %&3 8"% 0"6"+0 .%&3 0"$96( %2"1% )!"5% 8"%& )**!$*6% 0"!"$,% )4 8% 0"10"/,%
 8"%  0",*!5  8%*&3  0"'#",  !#3  33,0"&"-4%  0"+*-,(  0"9!"((  0",4,&  %3!+'  0"!"#$

.)# )*1""!%, 0"+%*& 0"/3"#" )*(! )*4"9,
 *+*6( 0"1/& — )*!!"6, 0"&"(4–*2"1 0"#*'!" )*4"5*, ,0!"#$0(" )**!"(*2 )*+"*-(

:)%*+*( ,0"*6(" 0"##1 %,' — )*+#!/%
?0*(( %&.(3 )*!2"*" 0"!#, ")*32**,& 0"&"(4–*2"1 0"#*'!" )*4"5*, )3%  (3)

?B!3&–B"1& %*4"&"+'. "01*!("& )*,!"4 0"&"(4–*2"1 0"#*'!" )*4"5*, )3%  (()
 0"&6"/%  0"("#1  0",!*/  &#  8"%"  %&#  0"*4"&"+'.  !#3'  %-*9/,  %+*-,%  )3%  (4)
–*2"1 0"#*'!" )*4"5*, 0!49,( B!3&–B"1( )*,!"4& "-9/% !*1,(& )*!',+ %(

?0"&"(4
?0"&"(4–*2"1 0"#*'!" )*4"5*,, 8*/*&1% !6#&" )*,"&#0% 853,& $5+ )!4+ )3%  (-)

?*,"3&% 8"1.*(% 0+*1(, 0"+'9 )*!2"* 0"&"(4–*2"1 0"#*'!" )*4"5*, )3%  (%)

 )%  0"&"(4–*2"1  0"#*'!"  )*4"5*,  &6  1"$*/&  !"#$%  &'(  )**.+""&!%  )*&"$*#%
 *+**+6( 0".&1%& 9*9( #,#& )*'*!2 !#3 &*6& "+*"2# )*&"$*# )0"3 !0"* "3 0"1/
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