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Lo THEY, T2 FERTD 2007 4 3 AHI 8067 (5 1127 TN D, EIZK 50%
ICETHEDBIAA TN D, BEER IOV TIT 2009 48 3 H H DR S T 638 {5 5338 HHIC
FTEoTERY, [FERIZ 2017 4 3 H IR ORF ATl 416 /& 2526 T & 72> T\ D,
ZOEND S RBITHEENEN ER > T THWDIREETH 720 H Z LR 5 R
Z5,

F 7o UG PEREIT 2007 4E 3 A MWD 2243 /5 1083 FHTH Y . £ 25 2009 4E 3 1)
(21X 454 iF 1276 T E THDBIAATWD, 24T 1/5 ICE TEEFENE - TEBY |
DRI BHIBNTWTZ L W AR D B2 D,

BN, 74 v 7 AFFEOTLEFBEEREFEND, BERBUE~E BT EE LM
T L7, Zhid, SREERN RO EENICBIT S axr7 v a i, AAREIC) %
BT 274y 7 APFIAT L2 EICL o T v V=R BEIND LEX LN T
Tl THDH, EBIZ, BARIT 2003 FX0 T8V v b« Yy FHE] 2RBIET
BY ., HHANEANZESAE R LA SE TV Th o7z, 2009 FREETH ., #HANEA
ERTRI 670 F AN, FEAZITEZHTHH 100 HADHBEOEK L 7x-> Tz, &5
(2 2018 4EITIERH HAME AN B2 2R THI 3100 5 A, PEAZT OFEE BT HK 750

“ORABUSBIER TRIAAEEER) - €y b - D XURERRLIEOR B B OHE
% (2003 H-~2017 ) |
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TNCEATEY, ZOFIRI ThHoTEEZ NP,

BREEHAN D REL, T4y 7 AN ARTH L TV EERZ R~ EE 2 T
w%\ﬁﬁ®ﬁ0¢lkﬁTHmE®/?A?%&%@®_kT\ﬁ&®%k%ﬂé:
EEHELTWEEEZLND,

ZORNIEIERL, FRAEL D THER ST 2018 4 12 A IORFES IV TIEE
b 1179 4 9950 HFIZEE L., 2009 4F 3 HHIORK 2 f5E<ICETRlRR L7, 29 L7
W OF T, 2018 4 6 HDOFHHFHFIZE DA vV E2—IZB T, T4y 7 A~D
2009 FOFFEELN LD EARRULLIE, tHE L2 > TV DB SUIRD X 9 IZak~T
AN

A2[E 40 JEET 600 BHZE Y LT 20Bild, 25 DRV EER, kb
RETDHEHRTND, 1272, SBZTIZE, TOTE L RV, W AMEFEEST v
T 4 DB THEE DFEZE SR L LT <,

HAHE 4y 7 2 PERERTTE )BT 2 HRICH < |
2018 4£ 6 H 22 H

COXIICENEKE LTI Ay 7 AT —FICRPUEEE~LIEZYY BEDOL Z
AL BANENEEOEIME WD IBWEREZZ T CIAUTKES L ERHMlET 2 2 &N TE
D159, TH Y7 ADFEMCHONTIR, # 7T BOFEFIFIRIZIBWTERY EiIF T\

4-1-3 kAt 1 7 3

RSt A 73 (LLF, 47 3) (XA, ﬁA%%ﬁE@Q%E@W“%m
ZRLET HMETH D, 1947 FEITHRASH A 7 I L L TR &, 1953 4R(C

7 b F T ERASHE AP SO 1974 FIBIEDOATI~E I I Wﬁémtgm1
AR R H AR .00 B ARTE NS FATH RO 30% & R AT DK & e o T2,
ZDOWEETA 7 IIMBNNRDEKRT 2 LI 4 >OTHEEZALTEY ., 2013 4 3 H i
OEFETE = I XRTHIEE T 30, 4% D) 100 (., ALK 4 8 6500 1 HOIRT: &
o TEY, FEOBENR LTV,

4-1-4 BERNEAR—IT 4 o 7 AR S

BEFERR— LT 4 7 2R &t (BUT, BERERL) 1%, 1936 (FbE#R T — 7L
il LSRRG IC Y -5 TETRETH D, TD%, BRI —T LVOBZEIC
BWTEio7e 4] 179 2F 7 ) &)@ RExPl b LIeEM-OERE, IR, 2
DR AT L ORI EZBL, A > 7 T, @E, GHEREOFEESFICBNT

P HABUFBDCR TEEE/ AR &A% (2003~2019)
UHEINAZEL LT, T4y 7 A3 AMIRE NS 12 AIRE~ L BT LT,
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%< ORIMORGEZIT > TE TV D, BHAERY L — I3 EBEERAIRAF A 2011 4
([CEHR T L o T D,

A EEAR O % B B IE TREFN &R 7L — 7%, B0 Z AT £9,1 Lo T D,
MEfE D] OEEP)extg & LTl MBI HIT E @OV - h—E 2 42m|m U
T.BEIFLEO HEHEH] 2TROD X OO FET, | MR FHEFE 28 U C, /E¥EA,
BEIE, HhE, MRS OARIFIC HEEH] SO EEMEZAELE T ES
ST L, KR MBEREA~OREZEE L, B SN1THEOATET. ) &
IHANDAT— 7 RNVE =TT A v —URRREHESE LTHITFLATWDY, &
7 AT —hF A ME LTIL, [Creating for the Future] &78->TW5, ZiLZDOWT
HILECEEIC Tf;faﬁﬁﬁﬁii)l,/1Zb—i/ﬁ>§§fg?§?t7fioq) IR FNEE AR DR UK IE
External 72 H D ThH 5D L HETE 5,

4-1-5 SJI
SJT 1% 1989 FIHAEtEY > « Py R LTY 7 b= THRBREFELZBB L4
EThHD, 2005 FATEASH SJT R —vT 4 V7 AL AHETZ L, 2017 FlTIFEE 5
RSB A DA~ ET I NI, &0 DTSSR D > AT MEFIZHRAE DY 7
N = 7B EETH D,

BEIRT FE - ANOE D OFEPEZEE LN - RBREH DWW 2 A FE L T,
BEHKICHEEOFH WY — AR THZ LICL Y, AxOENRATRICER L £
T, Lo THY ., BEEITHIT- External RREHALZE-TVWLEEZILND,

4-1-6 OM VY —F—

OM Y —F —|&, 1987 FEIZAIE SN KGEFIH T AT 221X 0D T2 RV
X —FI BT O FERRR AT HRETH Y | BRILYEE, HREiF R EHR ThH- 12
BATHEIED TEVL 2852 T A 351 LWVWIEZX T EERTH-O0OHEE L Lt
DBBDIEE T, BATIMER & SHIE=3FFE T Ot AR USRI O NCR E/VIZ
BWTC, 20 [BEERJETYVA 0 T5] 2L ORITHRRZ D TS, NCR E/L T
“HAFOVEERFF-> TR, EOmEIZH BRY 2 E > T, D7), B
Ble o> TV D OBAMIIKEOBENC W, BET 52 L &5, ZOFRETITBW
TEANRBEOE#Z VR THOOMMALE L TERINZIENT TNy v a
VAT AThHoTl, BEYITHRKA A TR LT, BICH T RERE T A, [FED
ZER R L TV D, JER S LD ZEXUIT DWW T, i SN =B ZER &R CIERE %
FFoTWh, TNV vy av AT AL, ZOBK[ERBBRETORN ST _EOY v
= DRIV iAF, B ERE HHIREOIREZ Ff- - EX T Z & T, BENOXIE

T SWCC IBFNEAA — LT 14 v F A [IREBLA] (B E - 2019429 A 25 H)
https://www. swce. co. jp/hd/company/idea. html
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DETFTESENVIEZ T E2FF-T2HbDTH o7, fEFE LTNCR E/vidfho ezt
i L, B OB HED 35% v WS fEREH L,

M V=T —=ZZD L5 RBAFDOETRLX =D DRITA Mk E L THEBL
TV IR ENTZ D TH D, M V—F7—TiX, ZIHL=HRLHY. BEROD
LA FEFOTWD NEFIAL, e FEEE2AEANTE SV EZEHELTWS, [TH 1
v i) TEER) SV EREEB R T OREMETENTWD,

2010 4FIZ, OM Y — T — i3 iR FER TR L EBREL RS TERE L, LR
FHEHBRTRAZERYE LT AE = FEY I L DB ITEIT o7, O VY —F—HEMN
HETTSGA~ & HIR A £ > Tz b OO T O RERSE 2 HETIT O i Rk L
BRLEOEELZTLHZLICED | FRBSPEASOELBENT 5 &E 2T, EFRED
BRI NI E R, BiRIAE, ~—7 7 4 715872 SO0 TR LTIV,
EHICHEOBEE R ATRICBWNT M YV —7 =Y 2T L0E KB IO, dihiiK
ZHETHRECTHDE LTS,

4-1-7T YV —R

VNG =L, 18I ARICHE N SNV AT A VT T L—&— (SI) Th b, Bk
7 BEENFE LT, BEEIECER AT JMCET 237 07 VU a—
TarOBEL, FNEERTAEDDY AT AOHKE - %, AT ADRSEROME
IZEBDLETDOVATLTA THA I NEBRIZONTOF—ERADRMETH D,

SI OHFTHMNROFEREEZETHY, BICEBRRERSISR, 7L Yy NERRED
ERELENT S AT LB R & 7o TN D,

INNG = RIET VT 7 Xy RFEFLT, SOLXYZ & 725, ZHdtE4 28 solution 5 &
W XYZ ZfAAEDLEZLOTH Y, e BBERR O] 2 FEORBITEVL T
HINHThH D, BEHAL LTHA—LR—Y FITHEEL TS A v — 3O, (A
T Z OHA OHE RN S R THRBE Z AV External 73 b2 0ETH D
EEZBND,

4-2  BRINAEZE
4-2-1 BV U (Pirelli)

LU, I8T2F 2y a Ny = RNyT 4 AZ - L VLo TRIESNTZABIHE S
AVYA=I—Thbd, 2017 FRETOMR L A YiE LEmT oF o7k, 7V F
A NS 10 G CEM AR LI— ., 2 (M URIEIv 2Ty, Fy R — =
VFRUVHANVAG | ERKTA, ZFLTELY LR TE6FEHDOBEEZEDL X AT A—
H—Llpo TS, 12720, LU 2017 HFIZ T v 7, BEHAY A YR EoA( v
HARYTNVEERZPIGIHE L THBELZ BT, AFIIMEM X A YERICED LI
. R EEERBIZHO LTS, PTG HEKS 322727 A4 LTHED, 2016 4
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D 5N S—DNEMZ FIF =020 X ) RBERRH - EZHND,

ST, 2017 FRFRICRIT 5 8L U OREEEEIT 3 75 8000 44, =¥ =71% 1400
. PEEBRD 30% NI —a vN 3T%NTT T AV, 1N%BNRT VT « Xy 7 4y
70 9% MWHF R, 4% 0K E o TS, B LU ORGERLTITHES 14 BE, 20 T
HMRATED, HRATHLEERDODZA Y A——THBHEWND T EB0ND,

LU E(LTEM (China National Chemical, ChemChina) 75 DBEIUN %2517 7=

DT 20163 ADZ L ThoTe, ZORET, FEMETERI T fE=—rTEL Y O
FEATH ERD 26. 2% % -A Liz, BIATOE L U OMERIUE, 2014 4 OB T
e B 6018 Fr—udH v, WEEEHIX 3 5 7561 NE 72> Tu/=, F£7=. Earnings
Before Interest Taxes Depreciation and Amortization (L. EBITDA) IX. 1168 J5
a—m Lo T, 52 EEIC OV T 2010 £E0D 4848 T —nu B 25% DALE R
Tho, ZoM., BIZHE EXY OHF2 L TWe, SHICHEEEHE 2010 0 2
ﬁQWSAﬁQﬁ@W%\HﬂmA%2m0$®6MJir—H#%2m4$®IMSEl—ﬂ

. KIB0%ITWHEIMNE A R LTS, DF 0, ELUNENRSNEEED 2014 4
Té% EIRDLITIRE U CTEVWER TR <, L LANEFICRE &2t Tz, &nw)H 2
EMERDIEAD,

B, EVINBELTWDZA YTy = 7TI2o0WTIE 2014 RS T, 1 ALK
D 14.5% % 5D TV FA R THY, 203 13. 7% TI T2, 3N 9. 1% T
Y RA Y —Tholo, M3 TRIZT%E HDTWLRMTH D &V D Z LRG0 D,
ELUIZOWTIEL, 40D 6.6%Da L F R H ki<, 5L (4.4%) THo7-, =
DWRPUIL 2013 F-D EAL 3L TR 38% & HO DKM EEDL LT S HITHM D & 2012 47,
2011 FEHIFIEL DO ORI TH -7, ELUNZOWRMNEZFBEL., AL 3 thiciB 53¢
fE LT T 72OIIIRE R EEE IS LTEFEB R R & S LR 5 B E&IRNMLET
bHoltWHIRRMIZH-T=EBZLND,

4-2-2 7 —71 (KUKA)

7 —J11% 1898 41z, Johann Josef Keller (I N>« 3—F 7 « #¥5—) & Jakob
Knappich (Y—=27 -7 F v Evk) OMAICLVAZESNTZ FAYOEEH 2Ry k
A=N—To 2%, 1936 I FA Y THERD ARy MEEET - OIERR & Wik
W DH T 72 EE DRI H 5T 5,

1960 FERICAD &, FINEEMIZBIT LI —ry XD~V —ry N —X—& LT
OMNL ZWEST LUT=, 1970 4Ei21%. KUKA GmbH I% Industrie—Werke Karlsruhe AG & D&
AT, Z4FDS Industrie—Werke Karlsruhe Augsburg Aktiengesellschaft &7p-
2o ZORH, KUKA IXZ OMFRTH D IWKA AG E7eoTo, RFUIX RA Y O — AL
—TZEPI, T T AT TR TR TEREEEAN | Tl ) T i)
D3 DIZHMSND, S DICFEEMRAHT 2RI 1972 FFIZ~ 7Ry b7 — 7 I
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BOE—5258F L, ZOHFRITBEICBW T b ixE O AR 2152 i 0#EE Ik
Wb CEERTTIED—D L STV D%, 1973 4E(21E FAMULUS & W9 AR it
WO EXERE 6 BRI FESEH = AR > hOBAFRICREIT 5, KUIKA IZZ D XL 51T, 1970 4
REVveRy NILFEOV—FT 4 T ho_=—L L TCOMNEMHENLT D,

1996 412 KUKA (XA WO Ry hA—h—L LT, A—7 7 PC &ML L=
AT A~ EWIREZ DT, 2007 I KR titan DSTHEZICH SN, 2T FikE &
1000 ¥ 227" A, U—F 3200 2V A— hLOMRIEK « RO 6 @HEEEXH Ry 8T
HoT-,

ST, KUKA D 7 a1 — AR 3~ DT 1981 FEICHIA STV 5, ZoEICIbkIC
HREAELS LI, 1997 iy =/ — « 72w 2 KUKA Robotics #E
PRIZE LT, 7T THIBIZEBVTE 2000 4212 KUKA Robotics China Co., Ltd. 23% 37 &
N7 ERWEE DEHABE I TN D

KUKA 23 ERERICBIN S L7z DI, mmﬂ£8ﬂ® L Thotz, 78 hmlE 2014 4
12 AIREIZ BV TR 25 8 8400 H=—nrm Il KA TR Y | FFED 2015 4 12 A#IC
1% 325 3000 H—u &g o7, BN S L7240 2016 4 12 A #11E 31 {5 1000 H=—n=
CNEFACEB A IE L TR Y, 5122017 4 12 ARICIT 41 (8 1700 F=—r |l TR

HICHE LTZAR T 2 0 2 D,

F72INAE ) &2 KBS %5 EBITDA 1T EUERTH D 2014 4F 12 A #IIC 2 & 3300 T =—nr
2015 4= 12 A#NCIZ 2 {8 8500 Hr—u L7 > THEY ﬁmﬁf%é2MM£mH%_
1E 245 2000 Hr—m, 5022017 4E 12 ABNCIZ 245 1100 F2—nm & i L /e -> T
AT

4-2-3 VK

UV AIE 200 ) VT 4 ADT T Y EVRABMB LN RS (B T A
caEBxA) OF 7V 7 I AVEMOREICE D R THDTT 77U B YR AR
Licde3 L LCORELZRIE LT, ALHIZAA ZZHDH OO0, BIEREFRIZBW TR
RFETHHZE LD, BARALEOIHREHICBHIEANZFFORFEL > TV D,
RTHE CRE, &E, 7 4, 4VF\$E\X4X 77U R) IZblo T, FF
8 WPt D KRB FERT 2P LT | 2, NIRRT DB O & EIX 70
!L%&$&&\%%_Aml_$%@%%ﬁ57m~ﬂwﬁ¥fké\kwo_k#
TIN5,

TV EDRRAERIZB T LY Y ZOEFBITRE L, 2002 EITITA DY

% KUKA TKUKA OFEST ] (BB H : 201943 H 2 H)
https://www. kuka. com/ ja—
ip/kuka%E3%8 1%AB%E3%8 1%A4%E3%8 1%84%E3%8 1%A6 /%E6%AD%BA%ES5%SF%B2
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LM DFEFE, 2005 FITITPEREOMALE BT T B 7 I —#dtE A R TR
¥ % — (Hubei Biopepticiticide Engineering Research Center : HEBERC) & %o
% 3 FITOTe > THTERRIROIFME DR A A2 BRY & LI LFIEZ1T > 7, 2007
FIZbIER O P EBFRERSGHEE LW (Insutitute og Genetics and
Developmental Biology:IGDB) & 5 4R DILFEMBIFEZAT 5 72 & FEMAYIZHIZERIFE 21T
S>TWolz b HEETAEMICEN I L5126 R EOFFE#EL 2 & & 0572203 ) 13
Mol E X5,

2008 2725 L BMERMED T CREE WIREZUHITRD T YA DBAFE R L O S E A
DEINZEY T 7V AINF v —EVRAFUITBNTRERDENRH D & S, 2008 4
FET— )L RV RA&T 4 X v A MNE (World Business and Development
Awards : WBDA) #ZE L7z, & HIT#HE< 2009 FIZixH A = ZFED [Top
20 Biotechnology and Pharmaceutical Employers (/SA A7 Jmo— « SUSKSH R
v 720)] DI HLO—FHIIIND R E, T 7V AT ¥y —E VR AT 5 AT
TRt D L7 T o T,

TOLIICRESENMEG TH DL EE, 2016 FEICHEL THEMOBENIREEZT,
#J5 JK 3000 M & OHFEEFHE L L THUIRRKOENSE TR TICADL Z &2 WRE LT,
ZHUCONWTE, P = U F Vv N ORERRGE AR Th D2 EFRRBITLL T D 5 1
MLV BOREMNLHH I E LTNDY,

(1) oYz ZORBRFEERIEZEE L, ORI OMKGMEZ 5RO TS
ncTnsdztk,

(2) RA7eboHEfizm<FHiL, BHEZREL T TWnD Z &,

(3) AERMBEDOHANEE RN ToHETIE Y2 XD =T W 5%l
7z 7ana &,

(4) PR 3 NLOBEIRATIHICY v P = o O A ) _R—2 3 VEEAT D
TS D Z L,

(5) AT AHME EORBENREFO £ E Th HHETTHICB W TR L—L
WCHIS T2 E VR A EEEIEOND T &,

T70bb, ZOBRIUIREITEMRIEDBEAL TR WHREEW S T 7Y IV TF v —EY
RARZBT L7 T 4T b EZHHIBOERMEETH 2 HENRTEMOEFIZA
L2202k FEEWD HIR~OERZZERLTHZENTEDL L oy ZHY
ITFESE R0 BB O LREOARERESN TV DIRIICH -T2 THDH EHE X

0 A E Y A RO IR 2 T PEEAR IS A B -2 0
= BV N UORBREHRALE BRER ) (kBB R 201944 A 1 H)
https://diamond. jp/articles/-/135290
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b, DED ., V= ZORREICK L THEILTEMDB THEITDRN VD 5
O TIZENNETSNIFHTHLLEADES D,

4-2-4 PIZZA EXPRESS LTD
PIZZA EXPRESS LTD (LLF. PIZZA EXPRESS) IF#EEIZBWTEHFz—r LA LT
> IPIZZA EXPRESS] OffEZ L TWAHRETH D, HEICHWT, FEOEHFDEIC
AR &2 Ff > Tz Peter Boizot 234 X U7 LV HZEREOIY %% L, Waudour
street ([Z— 5% 1965 A —7 > SETONMBE Y TH D, BAETITHIRIZE 500
JEDO LA KT &I TU5,PIZZA EXPRESS DARJEIZ 3 5 D% 1965 4E(Z Peter Boizot
#mm@vxL7/%%Ebfu% L JERNOEREMBEOT A e 8 &
NiEY a O TFICREMTbNTEZ & ThDH, PIZZA EXPRESS X 2014 HFIT5L5
HEIZ ;ofaWén HERES~OERREZRZ LTS,

4-2-5 TR  c R—ILT 4T R

TARB RV T 4 T RIMZERR ) — A EE BT ANV T 2 RORZERKFOMR
¥THD, 2010 FEITHIZE S, MIZEHA — D —ICE#REE L, et AN, 2h
EMIZESHIZY) — AT DHE-R~—F v e GE LT DHHETH D, Low Cost Carrier
(LCC) D iz X V| MZESAOM T OE &% RIHE T T 5 7201 fiize
B DY — R BT 5 HEFRFND A & oo T D, 2018 AFIFUCTIL T O E A,
DFIAFIN Y — A K> THR I TN D

TARBE Y « AR—IVT 4 7 AT 2016 I THEHIEER]) D [FR NA « 2 X)L « 7K
—/V7 4 7 A (Bohai Capital Holding) | D5ER Tttt 7eoT, D%, FEHUL
DMER EH, 2018 FEREA CERAHER 23 562 B, A — B —~DFE7EIL 328 L 7n 5 iR
FIMDY —A{pEF¥EL L THE L, 7235, 2018 A Y v 7 AD T2 TH 5 ORIX
Aviation Systems Z i U TH 30% DA A BEG I TWVD

4-3  OKREEZE
4-3-1 A AT 4 —)L R+ 7—X
AI AT 4 =)L R« 7—RF, KEITBWT 1936 HIT5% N SRR ARE, BRI
BAE¥ETHDH, MEEBEOBI YR, KETRROKRWINTER L 72> Tz, BT
AT RAVTHRALL TS, ZAUT 1980 FFRE D AI AT 4 — /L R« T—XKENO
BEEREZEINL T2/ RTH D, 1981 I FEH S 72 Gral tney #£:X°, 2008
AT T Eckrich, Farmland Industries 72 EdO#) 40 A2 EHIN L T\ 5,
FFECIEEK L VKR OMTHRFEE T FICTHRIT TR, ENHEGTH L KEOM
ZH 12 EICRWTHEERMZ L TWe, AIESNCY -5 2012 4 4 AHlo5R E&iE
wlﬁﬂvv&@<f0nko
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AI AT 4 =)V R 7= XD BENUT A EFR O 1 FURBR 4 FLEF 2 A 7o iR HRIE & |
KENICB T 2KATEOM O LY FHEBREPH L RS> TWERAI AT 11—
VR 7= OFIEBBEN - HLEERTHD L E XD,

AIART 4 —)L R+ T7—ZXDCEO THo7TV— - F—71F, SEIOEHUZSOWTH
IGETRTOBEMEIZIBWNT, EREICITE I RIEE T, Witk ko R ny e Ik R
TEDORRTZ LB RTVD KA OHERITIRT 7 HIBRIZHB W TEL 2o TED
FRCHEB AT 2 FHICZWKRHERZ AT HE LR TND T NS0 5,

Fio, HEEBEOHRE TIX, PEICET 2HEEDFHHAIHEOTER Y | i TKEIC
BWTIL 2005 F-do72 ) THEFTH & 720 | LDk, 2012 FTT TR T IERR 251l
> TW5H,

AI AT 4 =)L K« 7= LTHUE, 29 LI KERNORREZZITC, fiEE2%E
BCEXDLIETORT oy )V ERD I ~DOEHZ 0B L LTI | WHEERRDE I
BT ESICZOHEHID o T2 b D ThH T2t RDZ LN TE D, R—7 CEO X, H
ERLA SO K ENTRBR SN TWD Z L 220 T, THE S KREN AT
L2 EFn) L L, BLETRAOHABN THE~OETIERICSH S MEFHH LT
Wb,

4-3-2 Ingram Micro

Ingram Micro (FfEHREM RS OIRFEMRIEEZ ELEETH D, 2016 FITIE T +—
F 22 500 [ZBWNTBANLIZT o F 7 ETWD, Ingram Micro (X 1979 42 B Y
T V=T IATERNL S 3Tz, Ingram Micro X [E @ HNA Technology 2LV 2016 FFIZH
IV &4, HNA Group IZHHAIA FE LT,

4-3-3 Glu Mobile

Glu Mobile |FA~— k7 &7 Ly MUGGRIZANIT T KEOFENA VT — LD
BAREETH D, 2001 4T H Y 7 4 V=T |2 TEHNL STz, 2006 4-(21F iFone % B Y
L.2007 SR P E D E/RIA )L — LBHFEE DOMIG Information Technology &IV L7-,
2015 A2 Tencent |2V Glu Mobile @ 15% ORENEE ST,

4-3-4 The Black Stone Group
The Black Stone Group (% 1985 FE TR SN KFORE 7 7 NEHSETH 5,
WINT 7B 7 7 RERIREIC A T b 77 ROBRDEE TH -T2, %

00 B HR TRIRAIN T RF 2 P EEENEI~ 4750 (5[ T) 201345 A 30 H
(& fB%% H 201946 H 1 H)

https://www. nikkei. com/article/DGXNASGM3002T_Q3A530C1EB2000/

101 |§JJ:
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DHRRENFET 7 > REH, ~v T 7 7 R EOTGEANZ 7T 0 7T EREEHM, W5
T RARAF Y= E NS 4 OOFESTF~OMEHEZ T LT D, 2007 0 LIGEE
ICHEEEARETATNICE Y 30 8 KUY ORREFTA 72 Zhv, BIRIRIED XK 5 i
Too BEEFIZOWTITBPHEN LN L HRETH D,

4-3-5 Thu—7 TV T4

Fhr—7 « FEU T ¢ (Motorola Mobility) 1%, Jt4x., Fhr—F L WVWHRET
bolztZA A%, Fbhr—TF V) a—valryABLOE e —TF - U T 4 205%F
LA R, AEh-dEHeErETH D,

EFhr—=F055, Ebr—T - FEUT 1 ORIFITH T2 DESAAEMIL, AT
A DR AR EERG & 72 D Dyna TAC 8000X DBHFE A L. 1989 ATIXE hr—F HFAMN
HARIZBWTHEO LN 2%, BRICBWTCHBEIEGSTHICZAL TS, £
Dk, 1998 2/ FTIZH - T b d £ Tkt R R ORI B W T S
HBEN 1M Thole, /ITICEMDEZIFIEL THHIE, 2 (0 A U TWizn,
Motorola RAZR AREIZ B » F L7cliR 2372 <. 2008 #1213 8. 3% THi 4 (Ll F THAH L
Too ZTHVERZIF, 2008 4F 3 AITIZEANA VFEOSHALOFHE A FE S iz,

2011 A2 1 A Z OFHENESATICE S, E R —T « EE U T 1 OBV 72 IF,
CEO |ZIFZAE THIE CEO & LTE b r—T RN T X/ Sanjay Jha 28gifE L7z, [A
8 HIZ Google N Z D¥E% 125 & KV THINAEZ L, 2012 45 A2 Z OEILAEK
N LTz,

I HIZ, 2014 4 1 AIZX Google DRFFDO K% FTAH L2 IKAED £ F ., Lenovo 12 29
B 1000 7 RAVTRAIT 22 2GR Lz, %K LIz, 2014 4 10 HIZZ OHEND AL
ML, 100% fxth e e,

Fhr—TDOFENFEIAY— T+ X7 Ly MUk, Av— b U+ v FTh
olz, Fhr—F7DOEIE, Lenovo IXHIRIICH A ZHED, BN DK 1 000 L
72 2016 4 3 HIZ PC FHHEHN PC, ¥ 7L v b, 777 b v b, F—Ah, Av—Fk—
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BT EE-AR T LB iR

« A (BAL : ¥)
{4581 OMY—5—

Ead- ko BRAERU—-REER |TLW = 300k
2007 24 395,158,000 1,444,499.000 -61,621.000
2008 13 334,950,000 1,336,395,000 2,260,000
2009 27 400,157,000 1,395,243.000 35,623.000
2010 30 467,315,000 1,555,542.000 59,275.000
RUREIF1 24 399,395,000 1,432,919.750 8,884,250
2011 33 495,722,000 1,533,715.000 19,355.000
2012 33 537,198,000 1,832,080,000 9,861,000
2013 33 518,657,000 1,680,838,000 23,056.000
2014 33 544 671,000 2.116,140,000 ~63,466.000
HRikF1Y 33 524,062,000 1,790,693.250 -2.798,500
oMY —5—
ROE
2009 2.52
2010 -119
BRATFS -4.68
2011 -24.34
2012 ~26.16
BTy -25.25
1832 BHEBRE—LTF1T R
HAN BRREUV-BEER [FLE EERE
2008 4,965 20,420,000,000 184,898,000,000 -2.556.000,000
2009 6.181 18,645,000,000 141,397,000,000 -66.000.000
2010 5869 16,985,000,000 165,512,000,000 2.533,000,000
2011 5972 17,315,000,000 171,780,000,000 1.945,000,000
AR 5,747 18,341,250,000|  165,896,750,000 464,000,000
2012 57152 17,376,000,000 169,798.000,000 1.126.000,000
2013 5714 17,009,000,000 183,289.000,000 2.552,000,000
2014 5401 16,925,000,000 181,693,000,000 1.236,000,000
2015 5127 16,778,000,000 169.712.000,000 949,000,000
Hmig Ty 5,499 17.022,000000]  176.123,000,000 1.465.750,000
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BIMERKR—ILT1TRX

ROE
2010 -7.01
2011 0.79
B AT -3.11
2012 0.39
2013 -18.01
RUETYH -88
1423 sJ
AR BARRU—-BEER |RLEE eSS
2006 2529 5,375,129,000 35.241,995,000 2,386.671,000
2007 2886 4.461,823,000 25.863.575,000 1,670.023,000
2008 2510 3,727,175,000 25,794 ,955,000 1.441,689,000
2009 2528 3,198,860,000 22020943000 1.316.,294,000
HALRTE 2613 4,190,746,750|  27.230,367,000 1.703,669,250
2010 2485 2,710,509,000 17,812,301,000 692 496,000
2011 2,062 3,275,991,000 20,832,197,000 1,138.507,000
2012 3.709 4,234,997,000 29 405,502,000 2097.417,000
2013 3284 4.965,388,000 26.276,341,000 ~805,211,000
Wik Ty 2885 3,796,721,250 23.581,585,250 780,802,250
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SJI

2008 1.79
2009 =21
2010 0.64
2011 0.07
B&ETEY 0.35
g4 YLHL—X
HAH BRERRU-BEER |%LE BRI
2007 567 951,573,000 9,044,590,000 813,775,000
2008 632 1,690,811,000 10,397,934,000 663,898,000
2009 665 1,683,465,000 9,249 000,000 59,000,000
2010 666 1,524,798,000 8,950,000,000 178,000,000
AR 633 1,462,661,750 9.410,381,000 428,668,250
2011 681 1,650,382,000 9.178.000,000 64,000,000
2012 653 1,526,452,000 8.570.000,000 280,000,000
2013 659 1,482,825,000 9.656,929,000 358,550,000
2014 663 1,533,666,000 10,507,839,000 541,916,000
HRETEy 664 1,548,331,250 9.478,192,000 311,116,500
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INO—X

ROE
2009 -38.07
2010 0.23
RiRarEsy | -18.91
2011 -1.32
2012 8.06
BNk ELy 0.36
{1885 443
HAR BRARRU—-BEER [BLE EERG
2008 424 1,654,130,000 14,446,403,000 -451,417,000
2009 382 1,222,568,000 10,049,434,000 -150.074,000
2010 237 1,261,550,000 11,597,292,000 701,067,000
2011 204 1,153,363,000 9.401,040,000 484 938,000
AR T 312 1,322,903,000 11,373,542,250 146,128,500
2012 185 985.117.000 8.,358,338,000 324 964,000
2013 162 982,395,000 9,260,760,000 659,559,000
2014 165 1,034,113,000 10,526,543,000 911,204,000
2015 166 1,078,813,000 11,894 565,000 886,193,000
Hik T 170 1,020,108500|  10,010,051,500 695,480,000
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443

ROE
2010 -58.36
2011 5.15
ERATES -26.6
2012 3.88
2013 16.35
BTy 10.11
{1886 SAVIA
HAH BERBRU—SEER |[RLE R
2006 956 19,240,424,000 80,671,127,000 -4,040,597,000
2007 765 15,990,531,000 58.981,092,000 -5.585.014,000
2008 450 13,308,076,000 40,648,787,000 -6,612.522,000
2009 121 3,875,557,000 9.693,999,000 -2.124.451,000
LRSS 573 13,103,647,000] 47498751250 -4 590,646,000
2010 167 2.416,432,000 9.431,863,000 -243527,000
2011 190 3,325,048,000 10,066,972,000 ~1.283.841,000
2012 1.340 5.912,806,000 22.948.849,000 ~1.430.232,000
2013 666 8,056,502,000 33,150,860,000 -1.664.717,000
HmikTH 591 14927,697,000 18,899.636,000 -1.155.,579.250
FAVIR
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FHAYDA

ROE
2008 -276.55
2009 -72.36
EURATF -174.45
2010 -0.82
2011 -12.83
B&TEY -6.82
1887 LI+
HARK BRREUV—-BEER [FLE EERE
2009 3851 70,976,000,000|  155.999,000,000 ~7.520,000,000
2010 1571 57.749.000,000|  129.055,000,000 458,000,000
2011 1.480 31686,000000]  73.254,000,000 159,000,000
2012 1.464 32,527,000000|  74.603,000,000 ~320,000,000
AR 2092 48234500000  108.227,750,000 ~21034,750,000
2013 1.396 33063,000000]  76.194.000,000 ~513,000,000
2014 1,344 33253000000  75,863,000,000 ~146,000,000
2015 1271 31.558,000000]  72.205,000,000 324,000,000
2016 1247 31.310,000000]  71.215,000,000 586,000,000
HRETEs 1315 32,296.000,000 73.869,250,000 62,750,000
Loy
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LFow

ROE

2011 -4.88

2012 -2.98
BiRaTFS -3.93
2013 2.13

2014 -0.65
BTy 0.74

« BRI (AL - €)

{18 7RO Th—IT1UTR

HAM BERRU-BWER [RLE BRHE
2011 30 25.530.000 134,274,000 65,970,000
2012 44 29.816.000 325.897.000 179,194,000
2013 51 36,748,000 449,773,000 242,834,000
2014 63 110,147,000 606,018,000 284,841,000
AR 47 50,560,250 378,990,500 193,209,750
2015 105 67.189.000 678,703,000 455,395,000
2016 120 135.950.000 1,035,125,000 557,994,000
2017 246 212.768.000 2,367.609,000 1.240.122,000
2018 265 203,521,000 2,573.521,000 1.373.796,000
g 184 154 857,000| 1,663,739,500 906,826,750
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7ROV R—ILT AT R

3,000,000,000 300
2,500,000,000 250
2,000,000,000 200
1,500,000,000 150
1,000,000,000 100
500,000,000 I | 50
O - . - I | . I I 0
2011 2012 2013 2014 2015 2016 2017 2018
mm FEERV—REEE mmTLEE EEME —itEI%H
FHROV - R—=ILT1T R
ROE
2015 7.92
2016 7.43
BULHT S 1675
2017 2556
2018 0.12
HiRik T 127.86
{1889 Pizza Express LTD
HAH BERBRU—SEER |RLE EERL
2011 8934 21,979,000 354,503,586 60,549,000
2012 9223 21,761.000 350,993,650 59,247,000
2013 9325 22,568,000 369,467,000 62,384,000
2014 9728 22,925,000 390,305,000 69,164,000
AR TS 9,303 22.308,250 366.317.309 62,836,000
2015 14,000 55.839.000 464,100,000 59,011,000
2016 14,000 105.824.000 509,700,000 112,428,000
2017 14,900 76.348.000 534,243,000 60,610,000
2018 13,881 87.317.000 543,018,000 38,182,000
Wik Ty 14,195 81,332,000 512,765,250 67,557,750
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Pizza Express LTD
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R ERV—REEE mmTLES

2011

|
2012

| |
2013

Pizza Express LTD

ROE
2013 1617.81
2014 ~1098.94
BuRai¥Es 259.435
2015 -368.16
2016 ~153.63
BTy -260.895

{18810 Caixa geral de depositos SA's insurance unit

2015 2016

2017

2018

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

BRI ——itEH

HAR BRARRU-BEER |RLE RS
2011 10,564 376,710,356 1,740,382,000 2.913.000,000
2012 10,392 367.046.232 1,563.966,000 2.303.000,000
2013 9,892 360,209,388 933.642.000 1,704,000,000
2014 8,858 487.393.000 964,495,000 1,738,000,000
ETRs) 9927 397839.744]  1,300,621,250 2.164.500,000
2015 8410 466.374.000 1,728,202,000 2,042 000,000
2016 8.113 415,867,000 907,934,000 1.547.000,000
2017 7.689 357,590,000 1,116,318,000 1.965.000,000
2018 7244 320,056,000 1,163.667,000 1.786.000,000
Hik T 7,864 389971750  1,.229.030,500 1,835,000,000

142




caixa geral de depositos SA's insurance unit
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Caixa geral de depositos SA's insurance unit

2011

2017 2018

12,000

10,000

8,000

6,000

4,000

2,000

0

BRI ——itEH

ROE
2014 -3.6
2015 -1.3
BURAT TS -245
2016 -32
2017 1.1
BW#Ty -15.45
1811 RR-h—X
HARK BERARUV—-BEER |RLEE EEFG
2007 24,384 21,891,600,000]  121,620,000,000 20,675.400,000
2008 22,732 18,072,800,000 95,120,000,000 15.219.200,000
2009 19,650 18,183,000,000 95,700,000,000 16.269,000,000
2010 19,494 18,096,000,000|  113,100,000,000 16.965.000,000
AR 21,565 19,060,850,000|  106,385,000,000 17.282.150,000
2011 21512 18,360,000,000|  125.678,000,000 2.017.000,000
2012 22715 20,171,000000|  124,547,000,000 66,000,000
2013 23579 18.912,000000|  122.245,000,000 1.919.000,000
2014 24,124 20,117.000,000|  129.959,000,000 2.252.000,000
kT 22983 19,390,000,000|  125,607,250,000 1.563.500,000
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RILR-H—X
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2007 2008 2009

2011 2012

2013 2014

BRI ——itEH

ROE
2009 1.96
2010 41.36
BURATF 21.66
2011 419
2012 -2.04
BTy 1.075
ftgg12 2—h
HAR BRARRU—-BEFER [BLE EERG
2011 6,589 216,100,000 1,435,600,000 64,200,000
2012 7.264 260.900.000 1,739,200,000 102,500,000
2013 7980 299,900,000 1,774,500,000 113,700,000
2014 12,102 372.700.000 2.095,700,000 138,200,000
HALRT T 8486 287,400,000 1,761,250,000 104,650,000
2015 12,300 569,700,000 2,965,900,000 133,000,000
2016 13.188 622.700.000 2,948 900,000 127,200,000
2017 14,256 646,800,000 3.479.100,000 754,300,000
2018 14235 718.500,000 3.242,100,000 725,900,000
Hik T 13,495 639.425000|  3,159.000,000 435,100,000
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2—h
ROE
2015 13.09
2016 10.84
BURATFS 11.965
2017 10.98
2018 1.28
BTy 6.13
18813 ELY
HAY BRERRU-BEER |%LE BRI
2011 34,259 578,227,000 5,654,793,000 644,000,000
2012 37.338 615.503.000 6,071.535,000 820,800,000
2013 37979 654,947 000 6,146,160,000 822,000,000
2014 37561 763,040,000 7.420,550,000 839,150,000
AT 1 36,784 652,929,250 6,323,259,500 781,487,500
2015 36,753 738.250.000 2.406,130,000 264,230,000
2016 29,787 693.580.000 5,249 360,000 546,130,000
2017 30,189 817.720.000 6,334 060,000 614,100,000
2018 31489 712,840,000 5.909,520,000 626,610,000
Hik Ty 32,055 740,597.500f  4.974,767,500 512,767,500
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814 SoTzoR
HAH BRERRUV—-EEER |RLEE EERG
2011 26,333 853,000,000 13.,268,000,000 2,009.000,000
2012 27.262 1,021,000,000 14,202,000,000 2.256.000,000
2013 28,149 846,000,000 14,688,000,000 2,086,000,000
2014 29340 910,000,000 15.134,000,000 2.105,000,000
LRSS 210N 907,500,000 14,323,000,000 2.114,000,000
2015 28,704 956,000,000 13.411,000,000 1.841.000,000
2016 27810 1,220,000,000 12,790,000,000 1.647.000,000
2017 27,669 2.634,000,000 12.649.000,000 54,000,000
2018 27,732 677.000.000 13.523,000,000 2,068.000,000
HmikTH 21979 1,371,750,000 13,093,250,000 1,402.500,000
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{18815 AMCIA—T A A

AR BARRU—-BEER %L eSS

2009 800 59.278.000 2.279.626,000 10,128,000

2010 900 65.852.000 2.357.805,000 124,006,000

2011 850 59,646,000 2,600,594,000 94,137,000

2012 900 60,453,000 2,017,564,000 132,351,000

AT 1 863 61,307.250 2,313,897,250 90,155,500

2013 900 100,171,000 2,749,428 000 189,014,000

2014 970 66,634,000 2.695,390,000 175,072,000

2015 970 61,610,000 2,946,900,000 237,057,000

2016 3,194 138.614,000 3.235.846,000 212,858,000

Wik Ty 1,509 91.757.250| 2.906.891,000 203,500,250
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18816 RIRAT4—ILE-T—X

HAK BRARRU-BEFER [BLE EEME S

2010 48,000 705.900,000]  11.202,600,000 62,800,000

2011 46.350 789.800.000|  12.202,700,000 1,095.000,000

2012 46,050 816,900,000  13,094,300,000 722,600,000

2013 46,950 815400000  13221,100,000 519,300,000

LIRS 46,838 782.000.000 12.430,175,000 599,925,000

2014 47,641 871400000  15,031,300,000 931,600,000

2015 50.236 931.300.000]  14.438.400,000 793,800,000

2016 50,702 929.500000]  14.300,000,000 743,600,000

2017 52,238 963900.000]  15.300.000,000 795,600,000

HRETEs 50,204 924,025.000( 14.767.425,000 816,150,000
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8817 TS9O A—2- T N—T

HAH BRERRUV—-EEER |[RLEE R
2005 610 87.413,000 1,568,232,000 1,206.000,000
2006 770 122.395.000 2.617.429,000 2.064.000,000
2007 1,020 324,200,000 3,050,148,000 285,000,000
2008 1,340 440,776,000 -349.361,000 —-4,736,000,000
AR S 935 243,696.000 1,721,612,000 295,250,000
2009 1,295 443 573.000 1,773.699,000 ~2.468.000,000
2010 1.440 466,358,000 3,119,342,000 ~1.025.000,000
2011 1,585 566.313.000 3.252,576,000 ~135,000,000
2012 1,780 548,738,000 4,019.441,000 759,000,000
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{18818 Ingram micro
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2015 5.42
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HAH | BRERRU-BEER |RLE R
2011 15,500 1,431,955,000 36,328,701,000 458,646,000
2012 20,800 1.542,650,000 37,827,298,000 462,352,000
2013 21,800 1,891,573,000 42553,918,000 514,875,000
2014 21,700 2,025,948,000 46.487,426,000 487,262,000
LRSS 19,950 1,723031.500|  40,799,336,000 480,783,750
2015 217,700 2,076,500,000 43,025,900,000 415,300,000
2016 28,000 2,300,000,000 41.900,000,000 277,700,000
2017 29,000 2,300,000,000 46,700,000,000 408,700,000
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{18819 Motorola Mobility

HAY RERRU—ARER RLE BRI
2011 20,293 1,745,000000|  13,064,000,000 ~249,000.000
2012 11.100 559.780.000 4,306,000,000 -86.120,000
2013 9,900 603,460,000 5.486,000,000 ~109,720,000
2014 3466 423,744,000 3,531,200,000 ~70,624,000
HALRTE 11,190 832.996.000 6,596.,800,000 ~128,866.000
2015 1.200 1,115,000,000 9.259.200,000 221,400,000
2016 500 1471,360,000 9,880,640,000 ~14,080,000
2017 500 979.920.000 7.746,300,000 118,980,000
2018 500 941.760.000 7.256,000,000 61,760,000
Rk Ty 675 1,127,010,000 8.535.535,000 97,015,000
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{18220 Glu Mobile

HAH BERBRU—SEER |RLE EERL
2011 467 53,075,000 74,025,000 -21,234,000
2012 567 69.019.000 108.183.000 -22.106,000
2013 545 62427000 105,613,000 -22,762,000
2014 633 89,303,000 223,146,000 2065000
AR 553 68.456,000 127,741,750 ~16,009,250
2015 750 98.948.000 249,000,000 ~6.301,000
2016 754 112.104.000 200.581,000 -81,990,000
2017 546 126.845.000 286,827,000 -91,546,000
2018 659 126.601.000 366,561,000 -12,415,000
HmikTH 677 116,124,500| 275.742.250| ~48,063,000
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Abstract

In this paper, we conducted research to clarify the reasons for the increase
in the number of acquisitions of Japanese companies by Chinese companies despite
the economic downturn. In order to explain this phenomenon, in this paper, we
devised the hypothesis that it was likely that a company could improve its
performance immediately after the acquisition because of the efficiency in
business succession, which would lead to the incentive to acquire a Japanese
company that has a strong cultural and business affinity with Chinese companies
compared to European and American companies.

In this paper, first, in order to prepare the ground for discussion before
testing the hypothesis, we defined two definitions, “a corporate culture” and
“an affinity among corporate cultures.” First, a study of Pettigrew(1979) and
Deal & Kennedy (1982), which are typical studies on corporate cultures, revealed
that there are three elements of stakeholders: values, the codes of conduct,
and the patterns of behavior. It was understood that a corporate culture is
formed in that relationship. Next, we defined “the affinity among corporate
cultures” considering the “the affinity among cultures” in countries and
regions. As a result, we were able to conclude that “values”, “the codes of
conduct”, and “behavior patterns” for stakeholders are close.

In addition, the hypothesis in this paper considers that “an affinity among
corporate cultures” affects the management efficiency immediately after
acquisition. In this regard, we have sought a logical path in which the two
elements are considered to be correlated, mainly for academic achievements in
the fields of internal communication and collaborative problem solving. As a
result, it was found that an affinity among corporate cultures affects the
formation of “the common base” that is believed to have a strong influence on
the success or failure of intercultural communication theory. According to
Clark & Brennan (1991) and others, the formation of “this common base” leads
to “a high quality of communication”, and Clampitt & Downs (1993) and others
have clarified that “a high quality of communication” in the company has a
correlation with business performance such as business efficiency. In other
words, “the affinity of corporate culture” in this case has led to the easy
formation of “a common base”, which has resulted in an early rise in the quality
of internal communication and, as a result, has improved the management
efficiency immediately after the acquisition. It can be seen as a concrete path

of doing.
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In order to test the hypothesis, we first compared the changes in ROE values
of a total of 20 companies in Japan, Europe, and the United States two years
before and two years after the acquisition by China. It was shown that only
the Japanese companies increased the ROE value by 46.08 points, and European
companies decreased by 63.58 points and US companies decreased by 22.69 points
during the two years before and two years after the acquisition. In other words,
each region showed a large difference in terms of management efficiency, and
only Japanese companies showed a positive growth rate. Therefore, it can be
said that this has led to a result supporting the hypothesis. However, the ROE
management index itself is Return on Equity, and it is the index that clarifies
how much profit a company has made to shareholders by using equity capital for
calculation that was contributed by shareholders. Therefore, ROE cannot always
measure the management efficiency of the operation of the company itself.

For this reason, it has been pointed out that the problems such as “high ROE
companies are not necessarily high growth companies” and “ROE of high growth
companies tend to decrease significantly”. We thought that it was necessary to
use a method that could precisely measure the management efficiency.

Therefore, we again set up a total of 20 Japanese, European and US companies
that were acquired by Chinese companies, and calculated the average of the
management indicators for the two years before and after the acquisition and
the four years before and after the acquisition, respectively. After that, DEA
(CCR model) was introduced to analyze and examine the management efficiency.
Here, the degree of efficient use of management resources was verified as
management efficiency. As a result, among the companies acquired by Chinese
companies, when Japanese companies are compared during the two years before
and after the acquisition, the average efficiency of business operations
increased by about 19% on an average, while European companies declined business
efficiency by about 35% and US companies declined by 14%. During the four years
before and after the acquisition, Japanese companies accounted for 112%,
European companies —29%, and US companies 18%. In other words, immediately
after the acquisition, there was a significant difference in the increase of
management efficiency between European—American companies and Japanese
companies. It is supposed to support that this result explains the motivation

of Chinese companies to acquire Japanese companies
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