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Abstract: This paper examines the effect of Mergers on the capital market by real options and synergy 
effects. First, using event studies, we find that there are significant positive effects of merger 
announcements on stock prices. The effects of merger announcements between non-group companies are 
stronger than that between group companies. Then, with cross section analysis, we find that there isn’t 
significant relationship between the merger announcements effects and synergy effects, but there is 
positive significant relationship between the merger announcements effects and merger option value in 
case of merger between non-group companies. 
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1 はじめに 

ファイナンス研究において，M&A の経済性分析は，主として M&A がもたらす買収企業と被買

収企業の株主価値への影響と企業業績に与える影響に対する分析がなされてきた．分析方法と

しては，イベント・スタディとパフォーマンス・スタディがある．イベント・スタディは M&A

前後の株価効果から合併の経済性を分析する方法で，パフォーマンス・スタディは M&A が企業

業績に与える影響を計測することからM&Aの経済性を分析する方法である． 

 M&Aに関するこれまでの研究の多くは，M&Aが実施された後の経済的価値，すなわち，M&Aに

対する市場の反応を観測することにより，M&Aが株主価値に与える影響について検討している．

理論研究では，1970年代に，Levy and Sarnat [18]，Lewellen [19]，Higgins and Schall [12]や Haugen 
and  Langentieg [11]らにより，M&Aによる企業のレバレッジの変化を通じた株価への影響に関す

る研究が中心に行われた．1980年代になると，株主と経営者の対立関係や経営者の心理に着目

し，M&A の株価効果に関する研究が盛んに行われるようになった．代表的な研究としては，

Amihud and Lev [1]，Jensen [14]，Roll [27]，Shleifer and Vishny [29]らがある．実証研究について

は，イベント・スタディによる M&A アナウンスメント日における株価効果に関する研究を中心

として多くの報告がなされている．代表的な研究としては，Bradly, Desai and Kim [6, 7]，Jarrell , 
Brickley and Netter  [13]，Lang , Stulz and Walkling [17]，Morck, Shleifer and Vishny [23]，Mann and 
Sicherman [20]，Servaes [28]，Berkovitch and Narayanan [3]，Kang, Shivdasani and Yamada  [15]，
Mulherin and Boone [25]，Andrade Mitchell and Stafford [2]，Yeh and Hoshino [31]，井上 [32]，井

上・加藤 [33]らが挙げられる． 

これらM&Aがもたらす企業価値，あるいは株主価値への影響を分析する研究に対して，近年，

リアルオプション理論を用いて M&A 戦略の経済的価値を明らかにしょうという研究が行われて

いる．設備投資と同様に，M&A 投資を投資意思決定問題として捉え企業戦略遂行によって生ま

れるシナジー効果の価値や M&A 実施のタイミングを分析している．理論研究には，Smith and 
Triantis [30]，Betton and Moran [4]，Lambrecht [16]，Morellec and Zhdanov [24]，Okawa and Tsujimura 
[26]らがある．実証研究としては，大川・辻村 [34]，大川 [35]，Dunis and Klein [10]がある． 
しかしながら，先行研究では，合併取引の経済価値に関する理論研究は行われているものの，
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î

( 4) MT  

* *
4

ˆ( ) , 1, 2, ,it it i ME R X t T= = + +

E *
itX (1) t

 

[ ]4 4

4 3

4 3 4

( ) ( 1)exp( )

[ ( 4)exp( ) exp( )]

( 4) [exp( )] [exp( )]

M

M

M

M M T

T

T

E I T E I T R

E I R R

I E R E R

=

=
=

      

 

4 4

2

[exp( )] exp( ) [exp( )]
1exp( ), 3, 2, ,
2 t

t it i t

it i M

E R X E

X t T
 

 
3 

3.1  

130

RO_v3n1_08大川 et al._123-138.indd   130RO_v3n1_08大川 et al._123-138.indd   130 2010/02/18   15:11:032010/02/18   15:11:03



合併の株価効果と合併オプション価値・シナジー効果価値の関係についての実証分析

 
 

                                                        
4 33  

131Vol.3,No.1(2010)

RO_v3n1_08大川 et al._123-138.indd   131RO_v3n1_08大川 et al._123-138.indd   131 2010/02/18   15:11:032010/02/18   15:11:03



大川雅也・馬文傑

   

 

Net

 

3.2  

 

                                                        
5 4

 

132

RO_v3n1_08大川 et al._123-138.indd   132RO_v3n1_08大川 et al._123-138.indd   132 2010/02/18   15:11:032010/02/18   15:11:03



合併の株価効果と合併オプション価値・シナジー効果価値の関係についての実証分析

133Vol.3,No.1(2010)

RO_v3n1_08大川 et al._123-138.indd   133RO_v3n1_08大川 et al._123-138.indd   133 2010/02/18   15:11:042010/02/18   15:11:04



大川雅也・馬文傑

3.2.2  

0 1 2_i i i iCAR option value synergy            

iCAR i 0

1 2 i

134

RO_v3n1_08大川 et al._123-138.indd   134RO_v3n1_08大川 et al._123-138.indd   134 2010/02/18   15:11:052010/02/18   15:11:05



合併の株価効果と合併オプション価値・シナジー効果価値の関係についての実証分析

4 

 

M&A

 
 

135Vol.3,No.1(2010)

RO_v3n1_08大川 et al._123-138.indd   135RO_v3n1_08大川 et al._123-138.indd   135 2010/02/18   15:11:052010/02/18   15:11:05



大川雅也・馬文傑

2

 

[1] Amihud, Y. and B. Lev. (1981). Risk Reduction as a Managerial Motive for Conglomerate 
Mergers .Bell Journal of Economics, 12, 605-617. 

[2] Andrade, G., M. Mitchell and E. Stafford. (2001). New Evidence and Perspectives on Mergers. 
Journal of Economic Perspectives, 15, 103-120. 

[3] Berkovitch, E. and M. P. Narayanan. (1993). Motives for Takeovers : An empirical Investigation. 
Journal of Financial and Quantitative Analysis, 28, September, 347-362. 

[4] Betton, S., and P. Moran. (2003). A Dynamic Model of Corporate Acquisitions. Papers, 7th 
Annual International Real Options Conference. 

[5] Black, F. and Scholes, M. (1973). The pricing of options and corporate liabilities. Journal of Political 
Economy, 81, 637 659. 

[6] Bradlley, M., A. Desai and E. H. Kim. (1983) The Rationale Behind Interfirm Tender Offers : 
Information or Synergy?. Journal of Financial Economics, 11, 183-206. 

[7] Bradlley, M., A. Desai and E. H. Kim. (1988) Synergistic Gains from Corporate Acquisitions and 
Their Division Between the Stockholders of Target and Acquiring Firms. Journal of Financial 
Economics, 21, 3-40. 

[8] Campbell, J. Y., A. W. Lo and A. C. MacKinlay. (1997). The Econometrics of Financial Markets, 
Princeton: Princeton University Press. 

[9] Carr, P. (1995). The Valuation of American Exchange Options with Application to Real Options. In 
Real Options in Capital Investments : Models, Strategies, and Applications, ed. L. Trigeorgis, Praeger., 
109-120. 

[10] Dunis C. L. and Til Klein. (2005). Analysing mergers and acquisitions in European financial 
services : An application of real options. The European Journal of Finance, 11 , 339-355. 

[11] Haugen, R.A. and T.C. Langentieg. (1975). An Empirical Test for Conglomerate Merger. Journal of 
Finance, 30, 521-537. 

[12] Higgins, R.C. and L.D.Schall. (1975). Corporate Bankruptcy and Conglomerate Merger. Journal of 
Finance, 30, 93-113. 

[13] Jarrell, G., J. Brickley and J. Netter. (1988). The Market for Corporate Control : The Empirical 
Evidence Since 1980. Journal of Economic Perspectives, 2, 49-68. 

[14] Jensen, M.C. (1986). Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers Ameican 
Economic Review, 76, 323-329. 

[15] Kang, J., A. Shivdasani and T. Yamada. (2000). The Effect of Bank Relations on Investment 

136

RO_v3n1_08大川 et al._123-138.indd   136RO_v3n1_08大川 et al._123-138.indd   136 2010/02/18   15:11:052010/02/18   15:11:05



合併の株価効果と合併オプション価値・シナジー効果価値の関係についての実証分析

Decisions : An Investigation of Japanese Takeover Bids. Journal of Finance, 55, 2197-2218. 
[16] Lambrecht, B.M. (2004). The Timing and Terms of Mergers Motivated by Economies of Scale. 

Journal of Financial Economics, 72, 41-62. 
[17] Lang, L.H.P., R.M.Stulz and R.A.Walkling. (1989). Managerial Performance, Tobin’s q, and the 

Gains from Successful Tender Offers. Journal of Financial Economics, 24, 137-154 
[18] Levy, H. and M. Sarnat, (1970). Diversification, Portfolio Analysis and the Uneasy Case for 

Conglomerate Mergers. Journal of Finance, 25, 795-802. 
[19] Lewellen, W.G., (1971). A Pure Financial Rationale for the Conglomerate Merger. Journal of Finance, 

26, 521-537. 
[20] Mann, S.V. and N.W.Sicherman. (1991). The Agency Costs of Free Cash Flow : Acquisition Activity 

and Equity Issues. Journal of Business, 64, 213-227. 
[21] Margrabe, W. (1978). The value of an option to exchange one asset for another. Journal of Finance, 

33, 177-186. 
[22] McDonald, R. and D. R. Siegel. (1985). Investment and valuation of firms when there is an option to 

shut down. International Economic Review, 26, 331-349. 
[23] Morck, R., A. Shleifer and R.W.Vishny. (1990). Do Managerial Objectives Drive Bad Acquisitions ? . 

Journal of Finance, 45, 31-48. 
[24] Morellec, E. and A. Zhdanov. (2005). The dynamics of mergers and acquisitions. Journal of 

Financial Economics, 77, 649-672. 
[25] Mulherin , J. H., and A. L. Boone. (2000). Comparing Acquisitions and Divestitures. Journal of 

Corporate Finance, 6, 117-139. 
[26] Okawa, M., and M. Tsujimura. (2009). The value of a merger and its optimal timing. Applied 

Financial Economics, forthcoming 
[27] Roll, R. (1986). The Hubris Hypothesis of Corporate Takeovers Journal of Business, 59, 197-216. 
[28] Servaes, H.(1991). Tobin’s Q and the Gains from Takeovers. Journal of Finance, 46, 409-419. 
[29] Shleifer, A., and R. M. Vishny. (1989). Management Entrenchment : The Case of Manager-Specific 

Investment Journal of Financial Economics, 25, 123-139. 
[30] Smith, K.W. and A.J. Triantis. (1995). The Value of Options in Strategic Acquisitions. in Real 

options in Capital Investments : Models, Strategies, and Applications, edited by L. Trigeorgis, 
Westport, Conn. : Praeger, 135-149 . 

[31] Yeh, T. and Y. Hoshino. (2001). Shareholders’ Wealth, Bank Control, and Large Shareholders : An 
Analysis of Japanese Mergers. Japan Journal of Finance, ( ), 21, 150-166. 

[32]  (2002). “ M&A ”.  22, 
107-120. 

[33]  (2003). “M&A ”. 
13, 3-28. 

[34]  (2004). “

137Vol.3,No.1(2010)

RO_v3n1_08大川 et al._123-138.indd   137RO_v3n1_08大川 et al._123-138.indd   137 2010/02/18   15:11:062010/02/18   15:11:06



大川雅也・馬文傑

54,168-184. 
[35] 2005).

1144, 34-39. 
[36] (2003). “  

138

RO_v3n1_08大川 et al._123-138.indd   138RO_v3n1_08大川 et al._123-138.indd   138 2010/02/18   15:11:062010/02/18   15:11:06


