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In this project, we prepaired four research papers which empirically analyze
economics of cross-border acquisitions by Japanese firms. We find that cross-border acquisitions by
Japanese acquirers are evaluated positively by Japanese stock market, the stock market ﬁositively
evaluates growth potential achieved by the oversea acquisitions. We also confirm that the acquisitions
are economically rational usage of cash on hand of the acquiring firms. On the other hand, we did not
find supporting evidence that Japanese acquirers increase shareholder wealth or improve performance in
the post-acquisition period. We also find that Jaﬁanese coporate culture of strong uncertainty avoidance
results in less cross-border acquisitions and higher premium payment to reduce completion risks. The
results properly explains behavior of Japanese acquirers who are categolized in the high uncertainty
avoidence group.
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