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The first chapter, “Creation of Corporate Value by M&A”, includes examples of
completed Japanese M&A (Merger and Acquisition) cases and some emerging M&A’s
that are garnering attention, some of which are similar to recent M&A's in the United
States. It also presents the corporate-value pros and cons of M&A.

The second chapter, “A Case Study of the Acquisition of Nippon Broadcast Shares by
Livedoor”, focuses on the looting that was triggered by the acquisition, and discusses
the role that judicial adjudication plays in determining the corporate value created by
M&A in the Japanese market.

The third chapter, “Conclusion”, summarizes Chapters 1 & 2 and argues for the
corporate and shareholder value created by M&A from a comprehensive perspective.
Furthermore, It raises the questions of what the definition of corporate value is in the
Japanese market, who creates it, and for whom, among customers, shareholders and
employees.
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The LIVE DOOR case study
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