3 M&A

FDI
M&A FDI
M&A
OUT-IN M&A
1 M&A
(1)
OUT-IN M&A M&A
M&A
M&A M&A

3-1 M&A

M&A

M&A

M&A
M&A M&A
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(@)

M&A

2000
8
M&A
M&A
M&A
M&A
IT Green Field Investment
OUT-IN M&A
M&A
3-2 M&A
M&A
M&A
M&A
M&A
M&A
2000 8
M&A M&A
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M&A

M&A
OUT-IN

OUT-IN

(1)

M&A

M&A

M&A

OUT-IN
2002

12 M&A 129

1

12 OUT-IN M&A

1

3-3 2002

129

20
18
15

22

45

52

3-2 M&A

1

2003
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M&A 9 6

M&A 2002 OUT-IN M&A
52 40.3%
M&A
M&A 1
BBC
M&A 42 32.6%
M&A M&A
(2) M&A
1) M&A 3-2
M&A M&A

3-2 M&A M&A
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3-4 M&A

2
- IT
EMS
VB .
M&A
3-2 M&A M&A
M&A
M&A
M&A
M&A

M&A
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3-2 M&A
M&A
M&A
M&A
IT
M&A
3-2 M&A
M&A
M&A
2 GDP

M&A

a7




3-2

M&A

M&A

3-2
2002 M&A 3-3

M&A

M&A

M&A

M&A
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OUT-IN M&A
2 M&A M&A
M&A
M&A
M&A
1)
M&A
OUT-IN M&A
OUT-IN M&A
3-5 M&A
1997
1998
1999
2000 |ucB
Pbi
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2001

2002

M&A
3-5
OUT-IN  M&A
M&A
1
@)

MR
1 100 12 1

66 14

PJP Publications Ltd. “Scorp’s 2001 PharmaCeutical Company League Tables”
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M&A

(b)

2 M&A
M&A
M&A
()
M&A
1
(d)
2002 7
3
2
200

51

10 18

150



(@)

(b)

M&A

89.0%

13
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(c)

(d)

2000 2001 17% 10%
4% 5

(e)

M&A

5 IMS Health "World Drug Purchases - Retail Pharmacies”
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H  M&EA

M&A

M&A
M&A

M&A
M&A

6 2000 7.0% 2002 6.3%

2000.8.17
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M&A

3-6

M&A

M&A
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(@)

M&A

3-7

OUT-IN M&A

OUT-IN

M&A

M&A

1997

1998

1999

2000

SA

2001

2002

Wisekest Profits Limited

M&A

M&A
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3-7

M&A
SA
(@)
2 GDP
8
(b)
(©)
(d)
8 OECD “National AccountsVol.2 2001”
18.4% 9.3%

17.5% 15.7% 17.1%

57



@)
M&A

PB

(b)

(©)

58

2002
43.9%

7



M&A

3-8

M&A
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3)

M&A
M&A
M&A
3-9 M&A

1997
1998
1999
2000 S.A
2001

L.L.C
2002

TC Machinery

M&A

M&A

M&A
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(@)
130  °

(b)

11

(@

M&A

10 IMF “International Financial Statistics”

2003.1.22,
12 Food Marketing Institute, M+M EUROdATA, 2002
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(b)

(©)

14

62

14

M&A

PB



100%

M&A

M&A

3-10

M&A

|||||||||||||||||||||||

|||||||||||||||||||||

15

11

2002

15

B&Q
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(4)

M&A

3-11

M&A

M&A

1997

1998

1999

2000

2001

JAL

2002

JIw

3-11

M&A

OUT-IN

64

M&A




(@)

(b)

(©)

17

(d)

16 2002

17

37.9%
No.28, 2002.12.23
18 1999
115.3 117.0

18

65

M&A

16

100

(

)

14.8%

97.5

142.7



19

20

M&A

25 30%

M&A
M&A

2003 1

19

2002.12
20

() ()

66

28

21



(5)

M&A
2000
60
(@)
2000
2
RCC
RCC
(b)
120
2002 9
222002

23

2003
40

2002

22

200

300

23

67



(c)

10

(@)

24

(b)

2002 11 UFRJ

24 11 29
97.4 98%

68
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PR

M&A

3-12

M&A

|||||||||||||||||

|||||||||||||||||

||||||||||||||||||||||||||||
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(6)

M&A
RWE
3 25
2001
26 2003
(@)
19
1989
3
(b)
2001
25 3 7%

26
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(@)

(b)
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M&A

3-13

M&A

||||||||||||||||
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4 M&A

3 OUT-IN M&A
M&A M&A

KSF Key Success Factors,

SWOT

SWOT S, Strengths W, Weaknesses

O, Opportunities T, Threats

(1)
S o
3-14 M&A

SWOT

S

O
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(@)

w
3-15 M&A
SwoT
W
M
M&A
T
w T
M&A
M&A
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5 M&A

M&A

(1)
M&A

M&A

2001
SPC M&A
M&A
M&A

M&A

M&A
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M&A

27

27
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M&A

M&A



(@)

M&A

M&A

M&A

M&A

M&A

7

M&A

M&A

M&A

20 30



M&A

M&A

M&A

M&A
M&A

M&A

M&A

M&A

JETRO
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