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This research uses deal-level microdata to conduct empirical analyses of the

determinants of cross-border M&A, which is becoming increasingly important as a means of foreign
direct investment. This study focuses on the effects of the agglomeration of origins and
destinations in particular and examines the impact on cross-border M&A flows at the country, city,
and deal levels. As a result, it was confirmed that the agglomeration of global firms and advisors
who mediate M&A has the effect of increasing M&A and raising M&A premiums. This result suggests that
the accumulation of knowledge and information related to M&A is important for increasing
cross-border MEA.
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Country | Top1% Top5% Top 10%

China 66.5% 82.5% 88.8%

France 55.6% 77.1% 88.6%

Germany | 25.4% 57.8% 72.6%

Japan 60.8% 86.5% 92.9%

UK 46.7% 68.1% 81.8%

us 38.6% 75.0% 85.6%
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