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Executive Summary I

Recent Trend of M&A Market in Japan

Sung-Chun Jung

Recently, Japanese economy has become to show economic recovery from over
10 years recession. While Japan’s economic recovery results from government’s
efforts to improve economic environment through reforming institutional
arrangements, the most important factor that influenced economic activities is
private firms’ efforts to restructure their business activities. Of those private
firms’ efforts, we have to pay special attention to restructuring of corporate organization.

Japan’s corporate organizations were restructured by merger and acquisitions
(M&A). So we need to understand recent trend and characteristics in M&A
markets of Japan to understand recent Japan’s economic recovery. This paper
reviews the trend and major characteristics of M&A markets in Japan and, at the
same time, institutional reform with regards to M&A markets since the
mid-1990s.

Japanese government has taken a different attitude on M&A policy from
Korean government. Korean government actively opened the M&A markets and
many foreign firms and funds invested in Korea, especially since Korean
economic crisis. Now it is time to reconsider and assess the M&A policy in
Korea and we can some implication from Japan’s experiences. Thispaper will

suggest some policy implication for Korean government’s M&A policy.
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Recent Trend of M&A Market in Japan
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