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SUPPLEMENTARY APPENDIX



TABLE 1—NUMBER OF MERGERS BY COUNTRY PAIRS

Target
Acquirer u.s. CH UK CA AU JP HK SK SG FR MA SW IT WG IN SP BR NT SA NO TW RU IR SZ PL TH NZ IS FN DN BL ID MX TK LX CE PH AS VG GR PO AR AE GG VN BM CY CO PE CC Total
United States (U.S.) 40,800 302 1445 1414 454 124 122 105 83 353 33 152 176 476 159 178 157 205 29 88 80 36 143 121 36 12 67 198 53 80 71 15 184 28 24 62 23 28 44 18 14 71 13 8 5 31 4 26 30 31 7611
China (CH) 225 21,462 61 66 112 43 485 22 80 37 19 8 42 60 5 13 17 29 15 8 23 5 5 16 1 15 11 14 7 8 712 5 4 4 5 4 18 1 7 3 11 1 1 4 4 3 1.546
United Kingdom (UK) 1,588 78 11,600 214 340 23 51 29 48 300 18 138 158 407 62 213 53 235 111 88 2249 206 72 67 11 35 25 43 60 70 25 23 2T 20 16 72 19 15 35 24 36 25 4 18 8 13 10 31 519
Canada (CA) 2778 94 236 9071 216 6 50 10 11 49 4 33 16 8 23 37 100 45 38 15 8 13 32 28 11 1 24 32 23 11 14 10 294 13 2 8 7 6 27 4 T 9 5 6 2 10 4 9 13 8 4861
Australia (AU) 537 56 253 150 8,468 14 49 16 72 18 29 14 9 51 15 24 33 19 1 10 12 6 13 8 11 6 274 13 7 14 16 60 14 5 6 46 22 2 3 3 3 12 4 2 2 5 4 1216 32,044
Japan (JP) 361 78 91 28 74 8215 38 63 81 20 37 10 23 46 56 17 21 23 6 2 35 3 5 19 2 47 8 2 6 8 11 46 2 14 3 5 15 4 1 1 2 1 1 24 2 1 4 1.347
Hong Kong (HK) 148 1,971 91 53 112 47 3923 41 131 11 61 8 13 23 14 7 15 11 12 4 49 5 17 325 17 4 4 2 2 39 5 1 10 2 19 2 48 1 4 7 27 4 4 2 6 3,082
South Korea (SK) 138 100 21 21 15 30 25 4353 13 13 7 4 14 16 4 3 7 2 2 7 6 3 3 2 6 1 1 1 4 32 1 6 5 2 2 1 1 2 29 1 2 4 557
Singapore (SG) 108 287 101 12 178 59 173 37 1651 14 167 5 9 28 8 1l 5 19 10 10 25 4 4 9 3 60 24 2 4 3 947 2 5 4 1 2 1 12 8 1 40 3 4 1 2 1 1721
France (FR) 299 39 166 48 29 8 12 18 13 1812 4 23 103 118 33 123 43 68 4 13 4 8 10 33 21 3 5 14 10 8 58 2 8 8 11 6 2 7 1 8 18 10 1 2 2 1 6 1 5 1437
Malaysia (MA) 532 31 9 39 5 41 14 1 2672 4 6 1 5 2 7 2 3 3 103 31 2 2 101 2 1 7 7 4 2 2 513
Sweden (SW) 171 7 138 23 18 2 7 9 53 3 1679 23 91 5 34 5 50 11 147 4 16 9 18 16 2 2 3 137 121 14 1 4 6 5 3 8 6 4 7 1 1 1 1 11 1,198
Ttaly (IT) 8 M 8 8 18 2 1 1 5 ™ 82210 6 11 61 21 26 9 5 no6 23 16 1 3 2 3 12 8 12 9 5 7 8 6 9 2 11 8 645
Germany (WG) 290 17 176 19 43 15 6 11 13 114 10 59 50 1,400 28 71 13 74 12 23 9 8 14 59 58 1 2 13 19 21 23 3 5 17 16 3 155 2 5 9 1 1 1 3 19 1412
India (IN) 249 790 15 31 5 2 6 32 2 7 4 15 282000 11 12 11 10 2 3 04 13 2 6 1 4 6 3 6 4 3 4 2 3 1 1 1 2 3 2 2 1 1 3 1 2 9 682
Spain (SP) 112 6 59 9 13 2 3 4 1 65 1 10 64 33 13 1,752 54 19 6 5 5 6 7 16 1 7 1 7 1 31 5 3 27 1 1 3 65 34 1 21 15 5 742
Brazil (BR) 36 2 9 7T 5 1 1 11 2 5179 3 1 4 1 1o 5 1 1 7 1 736 1 2 9 6 166
Netherlands (NT) 170 19 131 26 19 9 10 13 9 83 8 43 38 91 21 46 14 517 5 22 1 31 11 14 41 1 3 9 14 19 51 8 14 29 7 3 5 7 1 9 10 1 4 2 1 2 4 2 2 13 1,096
South Africa (SA) 33 1 82 14 52 4 4 1 5 2 1 1 5 3 2 5 7 1313 2 2 2 2 2 2 1 2 2 2 1 3 1 1 3 1 1 3 1 1 3 2 1 1 264
Norway (NO) 61 2 63 13 12 2 1 3 11 23 147 9 23 3 24 9 7 1 801 5 3 8 10 4 25 56 5 2 6 1 2 1 3 4 6 2 3 560
Taiwan (TW) 69 111 12 4 1 22 33 7 21 1 7 1 4 9 2 1 3 855 2 4 1 1 2 1 1 3 1 2 1 3 5 1 336
Russian Federation (RU) 32 2 20 10 1 2 3 1 2 9 8 3 1 8 2 1 922 1 2 3 1 3 10 2 3 3 5 1 2 1 14 4 160
Ireland-Rep (IR) 199 8 253 22 16 3 3 1 3 13 3 8 7 32 3 10 4 23 3 2 2 395 5 4 6 5 8 9 4 2 1 4 2 3 1 2 1 1 2 1 3 682
Switzerland (SZ) 206 12 75 33 3 5 8 7 4 50 3 17 19 & 7 24 1T 24 4 6 1 8 620 5 2 08 10 11 9 2 3 3 9 no1 3 4 4 3 13 3 2 5 T8
Poland (PL) 8 1 6 2 1 1 5 6 6 24 6 7 1 7 2 3900 1 3 1 5 2 3 3 1 4 15 124
Thailand (TH) JER Y T2 7 5 5 v 49 3 4 1 12 1188 41 13 1 nor2 12 19 153
New Zealand (NZ) 37 5 19 5 133 1 2 2 3 2 1 1 2 1 1 1 1 2 1 671 2 3 1 2 228
Finland (FN) 60 9 2 5 8 6 1 5 12 2 8 1 3 & 2 4 16 1 3 1 13 1 3 9 2 1 45718 4 11 3 2
Israel (IS) 211 2 40 10 3 3 2 3 1 16 2 16 26 2 14 9 9 5 2 6 12 10 2 2 420 2 3 3 3 1 1 1 3 3 1 1 2 850
Denmark (DN) 5 11 3 10 6 3 5 2 4 19 57 1 4 49 4 16 1 27 1 2 2 16 4 12 13 395 2 2 2 [ T U 1 1 11 303
Belgium (BL) 48 6 49 5 11 1 3 2 3 80 2 3 17 40 8 18 6 60 2 3 3 5 5 7 2 3 5 278 2 712 3 5 1 1 1 2 431
Indonesia (ID) 1 7 3 12 1 2 61T 1 1 1 4 600 1 1 1 2 62
Mexico (MX) 55 2 1 8 2 1 1 1 2 1 15 23 2 2 1 1 1 1 1 422 1 3 4 1 1 11 12 4 158
Turkey (TK) 13 2 2 1 2 1 2 5 3 6 1 6 1 1 1 1 512 1 1 2 1 53
Luxembourg (LX) 51 6 48 14 4 3 7 2 1 57 1 4 33 57 4 22 9 18 4 6 5 4 15 18 2 10 4 6 1 3 35 1 11 9 6 1 1 2 2 1 3 460
Chile (CE) 8 1 1 4 1 1 1 4 29 1 1 1 1 3 396 1 13 23 20 114
Philippines (PH) 14 6 7 3 9 1 6 10 6 1 1 1 1 2 1 3 1 2 1 2 2 440 1 81
Austria (AS) 18 5 12 3 4 2 2 8 2 7 14 57 1 6 3 6 1 3 6 3 2 20 1 1 1 2 2 5 1 6 1 132 1 4 1 14 225
British Virgin Islands (VG) 20 55 26 6 9 10 146 1 15 3 8 4 2 6 4 2 5 4 1 1 2 1 10 2 4 1 4 1 33 1 1 1 4 1 1 3 1 366
Greece (GR) 12 2 4 1 1 1 1 2 6 2 5 3 2 3 2 2 1 7 276 2 1 2 23 85
Portugal (PO) 4 1 5 2 6 2 2 4 1 39 16 1o 1 4 13 1 121 1 11w
Argentina (AR) 6 1 3 10 2 2 4 291 6 1 35
United Arab Emirates (AE) 18 330 1 4 1 308 2 2 6 16 4 1 3 1 12 2 2 2 1 1 17 1 4 1108 1 1 140
Guernsey (GG) 6 178 5 1 1 1 6 2 1 53 1 1 3 3 1 1 2 2 1 1 2 1 1 1 1 1 8 1 278
Vietnam (VN) 4 5 12 o121 1 281 1 19
Bermuda (BM) 92 2 41 7 9 1 6 1 4 2 2 2 3 4 3 7 2 2 11 1 3 4 4 2 3 3 2 3 1 1 2 2 45 2 4 238
Cyprus (CY) 5 T4 1 1 2 1 5 1 1 1 1 6 60 3 19 2 1 5 20 1 1 90 50153
Colombia (CO) 11 2 5 1 5 1 1 7 6 1 5 145 9 54
Peru (PE) 26 1 1 2 3 15 1 3 10 173 1
Czech Republic (CC) 1 1 2 3 2 1 3 12 1 1 1 1 1 1 164 31
Total 8678 3386 4256 2310 2066 457 1314 426 850 1552 468 868 037 2164 642 1,082 737 1084 392 566 204 348 515 552 448 252 500 877 495 440 548 652 256 176 327 154 204 200 133 217 380 125 57 193 98 100 265 221 43,489
Notes: The matrix displays the distribution of M&A transactions, with columns ing target and rows acquiring Diagonal entries capture the mumber of domestic M&As within each country, while off-diagonal entries indicate the number of cross-border deals between specific country pairs. Totals exclude domestic mergers

reflecting only the volume of cross-border transactions to and from each country. The sample covers the period from 2000 to 2019 and includes all deals exceeding 1 million USD, involving the 50 acquirer countries with the highest number of M&A transactions.



