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A Questionnaire Survey on Corporate Merger,
Acquisition, Spin-off and Divestment

Yasuo HOSHINO and Tsubasa AIZAWA

A questionnaire survey on merger, acquisition, spin-off and divestment was conducted with(T] re-

sponses from [TT] firms which are listed on the first section of Tokyo Stock Exchange excluding fi-

nance and insurance companies and construction companies in August, [TTT]. The objectives of M &

A are to strengthen competitive power, to increase efficiency of management and to unify parent-sub-

sidiary and brother-sister companies through growth of the size. Foreign direct investment aims at

the development of the foreign local market, and export and import to the third countries. Spin-off

brings higher incentives of workers and higher efficiency of operation by slimming down firm size. Di-

vestment of strategic business units, divisions and product lines are carried out when companies face

low profitability and low degree of relatedness with core business. They sell parts of companies in the

same industry.
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