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Corporate governance of the firms adopting takeover defense
measures and its evaluation by the stock market

Norio Ogoshi

Abstract

In this paper I analyze whether or not it applies to the Japanese firms that the corporate
management tend to adopt takeover defense measures for self-protection. First, I investigate the
characteristics of firms that adopted takeover defense measures in fiscal years 2006 and 2008.
Second, I analyze the evaluation of the stock market for firms adopting takeover defense
measures in fiscal years 2008 .

As a result, I clarify that in Japanese firms it cannot be seen to support the hypothesis of
self-protection from above two experimental studies. And it is newly pointed out that in Japan
firms which were positive to investor relation tended to adopt takeover defense measures. And it
is pointed out that investors in the Japanese stock market do not think firms adopting takeover
defense measures as a negative activity. These analyses are peculiarly Japanese features that we
cannot confirm in previous studies abroad.
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Jarrell and Poulsen (1987) L v, BUESERDO Y Y —RiL, FECKEMEZ TT2/ER
Lol | LWIHIREERFEHICOVTEATLRILI ENBEXDONERIET 2.

5.2 ARV PMREZFTLEIZDONT

BEEDIER DL h A N P IEIIC 5 2 282 5T 5. BEABIZIL, AV hof
ATV EERR) 2V Y —XB0 120 EXAFI»D 60 EXRAETO 61 EXA
L L, MEHAE¥0BEREET—# LY TOPIX © HRIZER L W% 7L O ARIGEROEE)
NOLETEDa b BEHETD. £ OB RKMINESE Rit ZTHiEOKRMINGER Rmt TH
B3 AKROERETFANEESH, BETLICa, pEEHTA.

Rv‘,z =0’«,'+B,- Rm,t +81‘,t

Zz0t%, HERIZ, AV Ry (YU—ZAD 10 EEBRIDD 10 EERZETO
21 H¥R) ORKKET —FZ 2RATEZ L THREXOEBNERFEIET 5.

ARi,t =Rz‘,t —&i_Bi Rm,l

$HBLREOBENZER L EHBIBINESR (AR : Abnormal Return), X REBIBINGER

(CAR : Cumulative Abnormal Return )ZEHH 3 3. 7z, BEH L7-ENEEBNERICH LT,
Brown and Warner (1985) 2V t REMFHEBELZEHL, 4/ XV MIKEMECEEICEEL

X2 TWAREGT 5.
t=-120 a - - .
A
Y1)—RH{t=0) :
[#EMRN (120 K AR~ 60X XA W] [ARUMEM0ORRE N ~10%%RH)]
OHRBERTEC, EEMPOBAREEELERL QHRBERILITAR AR DB®EF—5ERAL
BRRERENH

QBARBILICHARBIROTHEEN L
(FHERINEEE (AR), RRFHBBINBFCARONH)
GREHHRONH
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YU INTF—FL, 20084 1 A5 12 B £ CO—ERICHEIE—5 « 5 HBERRODE
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== —DOEERTERSIT S X7 5 (Dings-IR) L 0HH L.
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BINBHERO Y U —RJRERR L RIFHIIT Y 7 —ABZN2 D, RERK L BNEROE
AZFRHZY V=R L4 (1224) L BIHEROBAD= 2 —ADHEEMTY Y—R L
o3 (124 ) I CTEIESHTEITo7Z. FRiZ, BEMY V —RBEOBRINERE O L7
ER, BIGHEREAY Y —XHO CARIZEETRRVWLODOY A FR R0 (R6). 26
IZAEEAPD 9EEBRETO CAR DO~ A TR, HEHUCLEBRBLOTH-o7. LaL, 4
EEANLIEERLVIDI, TERBELERTSHE 4 BE~2 EMBEEEL, £OMICE
*ﬂ:ﬁk“ﬁ“b\@ﬁﬁﬂ‘*@ PEOITE, FRETHEEREDARV IBBAELTEY, ThHDA XYy

DEBLZITTNWDHIEREZLNS.

%0)71?5?) AFRL T, McWilliams and Siegel(199IZHEVY, FbDA N2 hOEER =
TARREEBNENEEZE X BNBA XV ME (0 B) @ CAR AW THKHHEOFME HW+ 5
ZEEL

ZTORER, AXVFEDO CARIZBELT, ~A T ATIEHIbOOFELWOIERE 2L
ZEnn, THRANHIL, CEOCBIPAEROBEAIZBAL TULT LA T XOFHEZ LTV
EIEEVEINRV WS RERICE ST,

BUBEERALROARCCARD S
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a2 EO
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F7-, WEB FEEREWV & W o 72 IR EENCEB LRI EBRNBHEREZEALTHD I L
LN OF R L IR BEROEETHD. WEFRLDaIa=r—a 2807, BE
FLLELOBICHIEROEATMELEDIEHE LT IEENEATIEHREICHDZ L
IREEOBRCET TRV L2HRTIHERETH 5.
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EOM OB IR FHENCS DD 2 & THRERER LA, BANBEREIC LS80
HBEIN~DOBEEZBL L TV AERERK .

-, BINBHEER OB AT DR OB BT 2 FIEFE» O b, EFEOEAICET
ZYY—2AD CAR BEEIZA T RALER Lol ZOZ nb [REORINBIERDOE
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