EfEAXFZZHMBHRI NI U
Keio Associated Repository of Academic resouces

Title ARGLEICLDVOAR—F —MIAD KK ERIZE T D3 :
TEREEDTFANIAZ T
Sub Title
Author 8, Z1#(Zhao, Yingye)
/%, =@ (Saito, Takuji)
Publisher BESZAZAZEZEEERREN
Publication year 2016
Jtitle
JaLC DOI
Abstract
Notes EEFURN. 2016 FEREEF $£31795
Genre Thesis or Dissertation
URL https://koara.lib.keio.ac.jp/xoonips/modules/xoonips/detail.php?koara_id=K0O40003001-00002016-

3179

BRESBAZZMERVARD NU(KOARA)ICEBHEATVWAR AV TV OEEER., ThThOEESE, ZLFTLFHRLWRTECREL. TOEINEEEEEICELST
REETNTVET, 5lACHLE>TR., EFEELZZEFLTIRAEZTL,

The copyrights of content available on the KeiO Associated Repository of Academic resources (KOARA) belong to the respective authors, academic societies, or
publishers/issuers, and these rights are protected by the Japanese Copyright Act. When quoting the content, please follow the Japanese copyright act.



http://www.tcpdf.org

BEMEF AR 2R Bt = B S ERHE HRRAR

FAGEHSC (2016 AFJE)

i SO A

HARZRIZ L D7 v AR —F—N&A DRIERIZET S48

—EHEREEOT XA VA =T

EoE | R AW R
G R TGP o=

Al | REE KRS SR
Bl %

K 4 N




FTEE X | Wk Bl bER | KA A

(R LA )

AARMBEICL D7 0 AR —F—M&A OEBER IR BT
—EREEOT XA M~ A = T —

(NEDHEE)

Mergers and Acquisitions are an effective way for an enterprise to expand their
corporate business. Recently due to globalization, the number of M&A cases have
been gradually increasing. This is especially true for Japan, since the super aging
society has caused the domestic market to shrink. In order to increase profits,
enterprises are trying to enlarge their overseas market through M&A. According to
the RECOF Data, during the past five years, one out of three M&A cases have been
cross border. However, have most of the M&A cases been successful? The answer is
most likely no. There is much evidence which shows that many cases didn't reach
the enterprises’ goals. In this study, in order to figure out the reason they have
failed, we used text-based analysis of enterprises’ corporate report (e.g.: annual
report and CSR report) to research and demonstrate the following 4 hypotheses.

Hypothesis1l: Firms who failed after M&A are less likely to use words related to
cross-border M&A in the corporate reports compared to firms who succeed after
M&A.

Hypothesis 2: Firms who failed after M&A are less likely to use words related to
finance and accounting in the corporate reports compared to firms who succeed
after M&A.

Hypothesis 3: The difference between companies' culture will influence M&A’s
performance.

Hypothesis 4: Firms who failed after M&A are less likely to use words related to
governance in the corporate reports compared to firms who succeed after M&A.

Our findings are that firms who succeed after M&A have a much more clear
strategy for M&A; they think highly of finance and have strong governance to their
stockholders compared to firms who failed after M&A. Those features of corporate
culture lead the firm to* success after the cross-border M&A.
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