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Abstract This paper offers an empirical description of cross-border M&A by
Japanese firms and seeks to understand the factors associated with the success and
failure of the deal through exploratory data analysis. In recent years, cross-border
M&A has emerged as a viable method for corporate growth. However, the basic
understanding of cross-border M&A by Japanese firms, such as the number of deals,
deal price, industries, and target nationalities is lacking. Drawing on a dataset of 4,552
deals between 1996 and 2020, this study shows the transactional characteristics and the
changes over time. In addition, I explore the variables liked to the success in cross-
border M&A by focusing on the M&A for U.S. firms, which are the most popular

target of Japanese firms.
F—7J—F Z70XKR—%— ME&A (cross-border M&A), HAMRZE (Japanese firms), I

F1fit% (deal price), HEZEMISMT (exploratory analysis)
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3.1. ¥—7v bEEDOEE

IZ In-Out ZHO MG I ZREL S Gt 50 £ 3 B HAMRZED In-Out B M&A 2%
35 =5y MREDOEENHEOMER TH 5, ZOXREI2NMHZE L TI00mL, sy —
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T M&A O THE K Z29% (1344/4552) 2 HHTNBE I Embhd, 2FHNA F I 24
DK 8 % (369/4552), 3 FHHHEMZEDK 5% (239/4552) TH - 7o

iU, RS EMCERT 2L =7y MEEOZEEBR TN S, T4V
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1R IR BEIIZH 5o COBMIEA FY ZEPEHAEIIOUTIEE S, 1 ¥ 2LED
B4 b 1996~20004E TII A D10% % b T 7248, 2016~20204ET i3 8 %Ik TIK T
LT3, PEAELFEBKIZS %056 3%ICETEFLTWL 5,

—HT, ERFYUVHAR=I, F=ZFF U TRA v FOREM In-Out B M&A 125
BDEEGHARITEE D OOH B, VAR NVEEOMTEEL L, 1996~20204FE Tl
LR U8 - 72708, 2016~20204E TRIMEE B L2 8FHICE TR L T 5, RIARIC,
F—=Z PS5V TRA Y REEOEHETHLZNENTUELTSHFIEITHML T3, Zh
5 3 77 H132016~20204F D Wi < i$ P EAZEO H50E Ll - T 5,

7, TOMICHBESNEE LB ED BEIGOHIRGIETH b, € DO~ b
In-Out % M&A 12159 5 #1413 AW TI328% 724, KW OB ICERT 5 £24%
(1996~20004%), 21% (2001~20054), 22% (20064E~20104E), 34% (2011~20154F),

x3 54— MEEOEENEH

I W 1996~2000 | 2001~2005 | 2006~2010 | 2011~2015 | 2016~2020 | 1996~2020
TAUA 165 176 284 330 389 1,344
A1 FY X 92 53 71 79 114 369
rpE 24 o7 50 58 50 239
KA 24 24 41 64 82 235
Y UHAR—I 11 13 20 52 91 187
TR 16 31 35 38 49 169
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A—=ZANZUT 9 8 21 44 70 152
g4 39 15 16 43 33 146
LUK 7 6 18 55 53 139
Bl 11 20 24 20 28 103
Z DAt 120 123 178 428 467 1316
TOHE~% 499 562 787 1250 1,454 4,552
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HAMEDO LR =7 vy bTHET AV A, A XY RZLTHEHOMEIEAT S &,
B TH MR 1T K & 2O Aid 5, HEREDMKIE, TAVAN « 4 F ) ZAREDY
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FU 22 UTHETIOE U TEIRREEZBMINIC M&A 2 LTW05b, TA U « 1 F
U 24 &P ERE & ORI TIREG MR IS K& ENH 5 2 Eh o, [H UBINERE O
M&A TH > THIAT 2EA OB, IGHEPHEEHEE L W - o E I3 RT 52 &
NYEIND,
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CITRHARED 7 o AR -5 — M&A OHGIHHIZOWTE &b 5, 200041 CHT
TETE, OERBEDOMEA DY —7 v M, TAUA, AF) 22 LTHEOMEEN
TLTHD, ThoD 3 HETRENDOESFLUEE DT, LM LN, RETIHE
Ih S 3AED M&A BEKIZED 2EENBY L, Yo AR—IL, A—=X TV TH
AV RBEDT VT « A7 = THIBOE 2 OFIGHMML T 5, £72, 4FTHA
MRS =7y PELUTHEIRLTIB D 7 EHPHIB DO READ M&A b2 2205 %,
DFD, HRBEIXO 70— VBB Ty =7y Mr¥EERIRL DO H 2 2 EMfAZ
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oI, TAVA, AFV A2 LU THEMEEMRIC UERBRICIER Lt s 2 5,
B U THN RO RN B BHAICH -7, 72720, TAVAELFUR, £LT
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IZEEOWDH B ERDbN S,
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BRI, HAREORGPLNE Y =7y bTHBT AU AERED M&A 2RI,
Z ORI D 2 HRAERG O BED 50T 5, M&A O DKM & LT,
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SNTMBIRES Y YV —RKROAITRK LI EBZ S ENTES (Meschi et
al., 2018; Nadolska & Barkema, 2007), SEERIZ, 7eHli3 M&A B D FED MO A P58
LROEEEED DD B LM Sh T35 (Nadolska & Barkema, 2007),
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D, R0 INSOFERMIMELK L THBEIIFEZLENR 0, T8bL, ElPY 7

b HHRICREZBSNZHEMREEITLS M&A 1FE, BOLRHRERLTNHNS I EMD
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IR EGEETH 2R RZ L OBEL S OROERNS 52 Lo, M&A ITHL
THESHA « ZHICMO ML T ETRARBIETT 2 ENTPRENE, K7V =TI
LB L B E AR U KR, REE SV — 7 TIEE8.5%, el SV — T TR
63.1% &7 0, EHT7NV—TOHBENMEER LIz, FRIZKLT, EHEEDTIHEH
UMMM Z 205, x ZFEREICLZHEOHKTIARELELEE > THAEL,
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Va RHGI%RO VYA LRSI I EnTE s EPRshE, D%, %
R L TOBEA, RHRMETT 2 EABESNE, T TEAERDO I NV—TF
IZd 0 2N —H LT B BRI GITIEHT 5 &, 7 IV—7TIR56.7%TH D,
FeH 7V — T D50% % Lol > Tvic, FERES—H L TO 28460 508 M&A %I
NPT OEMSEZ B, WEOBICEHE FAERERTE, -7, Do, S,
FEETEY 2 BT & 2 S Sl | ORI R TE L 72 DF D, M&A DK
ICERIGIONE FOER LD &, WEl#oM#i~ Y A~ (PMI: postmerger integra-
tion) P EHINBFEICHEFICER SN 2 REP A F VI EICifish 3 alReENH 5,
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