


Online supplementary materials (appendices) to “Revisiting Shimizu et al. (2004): What do we know and what should we know about cross-border mergers and acquisitions?” (published in Review of Managerial Science)

Online appendix 1: Assignment of the focal articles to the research streams presented by Shimizu et al. (2004)

	Panel A: Literature reviews, meta-analyses, commentaries with broad coverage (partly without a specific focus on cross-border M&A), papers difficult to assign

	Cartwright and Schoenberg (2006), Cumming et al. (2023), Eulerich et al. (2022), Galdino et al. (2022), Kiessling et al. (2021), Lebedev et al. (2015), Liu et al. (2024), Luo and Witt (2022), Marano et al. (2016), Palm et al. (2024), Renneboog and Vansteenkiste (2017), Reynolds and Teerikangas (2016), Shimizu et al. (2004), Søderberg (2006), Stahl and Voigt (2008), Wan et al. (2023), Zahoor et al. (2022), Zander and Zander (2010), Zhang et al. (2024a)


	Panel B: Papers referring to Cross-border M&A as a mode of entry in a foreign market

	Literature reviews, bibliometric reviews, and meta-studies
Beugelsdijk et al. (2018), Brouthers and Hennart (2007), Dikova and Brothers (2016), Goergen and Renneboog (2008), Kim and Aguilera (2016), Klier et al. (2017), Morschett et al. (2010), Rotting et al. (2014), Slangen and Hennart (2007), Xie et al. (2017), Wan et al. (2023)

	Individual/CEO and board level
Agcayazi et al. (2024), Bao and Li (2024), Bazel-Shoham et al. (2020), Benischke et al. (2020), Cao et al. (2019), Chen et al. (2019), Chittoor et al. (2015), Datta et al. (2015), Ding et al. (2021), Elia et al. (2021), Fernandez and Sundaramurthy (2020), Ferris et al. (2013), Gada et al. (2024), Garcia and Herrero (2021), Kim and Liang (2023), Lai et al. (2012), Picone et al. (2021), Wang (2019), Yu et al. (2024), Zilja et al. (2023)

	Firm level
Ahammad et al. (2017a), Andriosopolous and Yang (2015), Ahsan et al. (2021), Basuil and Datta (2019), Bose et al. (2021), Brar et al. (2009), Buch and DeLong (2004), Buckley et al. (2016a), Buckley et al. (2016b), Buckley et al. (2017), Chari and Chang (2009), Chen (2008), Contractor et al. (2014), Deng (2009), Deng and Yang (2015), Dikova et al. (2019), Drobetz and Momtaz (2020), Elango et al. (2013), Ferreira et al. (2010), Forssbæck and Oxelheim (2008), Garcia and Herrero (2021), Gaur et al. (2013), Gubbi (2015), Hammer et al. (2017), Hillemann and Gestrin (2016), Knoerich (2010), Lahiri et al. (2014), Li et al. (2022), Mukherjee and Proebsting (2011), Noseleit et al. (2024), Øyna et al. (2018), Power et al. (2022), Raff et al. (2012), Reuer et al. (2004), Rui and Yip (2008), Shi et al. (2021), Slangen (2011), Slangen and Hennart (2008b), Sun et al. (2012), Tan (2009), Tarsalewska (2021), Wang et al. (2022), Zheng et al. (2016)

	Industry level
Blonigen et al. (2020), Bremus (2015), Brisley et al. (2011), Ciani and Gregory (2024), , Clougherty et al. (2017), Contractor et al. (2014), Fani et al. (2023), Focarelli and Pozollo (2008), Frésard et al. (2017), Fuentelsaz et al. (2021), Fumagalli and Vasconcelos (2009), Hennart et al. (2015), Hsu et al. (2021), Li et al. (2017b), Mariscal (2021), Singla (2019), Srinivasan (2020), Tardios and Clegg (2024), Wan et al. (2023), Xia (2010), Yang and Hyland (2012)

	Country level, state policy, and geopolitics
Aleksanyan et al. (2021), Alon et al. (2020), Alvarez and Marin (2010), Ang et al. (2015), Appadu et al. (2016), Arikan et al. (2020), Arulampalam et al. (2019), Arslan et al. (2023), Baik et al. (2015), Barbopoulos et al. (2012), Basu et al. (2023), Basuil and Datta (2019), Bazel-Shoham et al. (2023), Blonigen et al. (2020), Boateng et al. (2017), Brakman et al. (2013), Brakman et al. (2023), Brooks et al. (2004), Buch and DeLong (2004), Chandrika et al. (2022), Choi (2022), Choi et al. (2016), Contractor et al. (2014), Di Guardo et al. (2016), Dikova et al. (2019), Dinc and Erel (2013), Drogendijk and Slangen (2006), Erel et al. (2012), Feld et al. (2016), Falaster et al. (2021), Francis et al. (2016), Gaffney et al. (2016), Galamhussen et al. (2016), Gaur et al. (2022), Henley (2021), Hu et al. (2020), Huizinga and Voget (2009), Irwin et al. (2022), Kandilov et al. (2017), Lawrence et al., (2021), Liou et al. (2023), Loureiro and Silva (2023), Malhotra and Gaur (2014), Malhotra et al. (2011a), Malhotra et al. (2011b), Moschieri et al. (2014), Nachum et al. (2008), Noseleit et al. (2024), Okoshi (2024), Owen and Yawson (2010), Pablo (2009), Pinto et al. (2017), Prettl and Hagen (2023), Ragozzino (2009), Tunyi and Ntim (2016), Uddin and Boateng (2011), Rossi and Volpin (2004), Shen et al. (2021), Slangen (2013), Tardios and Clegg (2024), Umber et al. (2014), Utesch-Xiong et al. (2024), Vissa and Thenmozhi (2022), Wang et al. (2024), Wu and Di Fan (2023), Yoon et al. (2020), Zhang et al. (2018)

	Miscellaneous/difficult to assign
Beladi et al. (2010), Brouthers and Dikova (2010), Buckley et al. (2010), Caiazza et al. (2012)
Dikova and van Witteloostuijn (2007), Fuad and Gaur (2019), Fuad et al. (2021), Stucchi (2012), Useche et al. (2020), Rao-Nicholson and Khan (2017), Wang and Wang (2012), Zhang et al. (2021a)


	Panel C: Papers referring to Cross-border M&A as a dynamic learning process

	Literature reviews
Barkema and Schijven (2008), Cooke et al. (2018), Sarala et al. (2019), Steigenberger (2017)

	Learning, knowledge, and capability transfer
Björkman et al. (2007), Bu et al. (2022), Collins et al. (2009), Colombo et al. (2007), Galavotti et al. (2017), Haider et al. (2023), Hayashi et al. (2018), Hughes et al. (2020), Lee et al. (2023a), Liu and Meyer (2020), Miozzo et al. (2016), Mukherji et al. (2013), Pandey et al. (2021), Park and Choi (2014), Pioch (2007), Sarala and Vaara (2010), Santangelo and Stucchi (2018), Vaara et al. (2012), Verbeke (2010), Wu and Morschett (2023), Xia et al. (2018), Yahiaoui et al. (2016), Yildiz (2016), Yildiz and Fey (2010), Zámborský et al. (2023), Zhou et al. (2020), Zou and Ghauri (2008)

	Due-diligence process
Conklin (2005), Kolb (2019), Fernandez and Sundaramurthy (2020), Mukherji et al. (2013), Popli and Ahsan (2024), Rajamani et al. (2017), Westbrock et al. (2019)

	Negotiation process
Ahammad et al. (2016b), Boeh (2011), Lee (2015), Westbrock et al. (2019)

	Integration process
Aguilera and Dencker (2004), Ahammad et al. (2017b), Ai and Tan (2020), Ambos et al. (2009), Antila (2006), Brannen and Peterson (2009), Brock (2005), Cheng et al. (2023), Col and Sen (2019), Colman et al. (2023), Colombo et al. (2007), Degbey and Pelto (2021), Duan et al. (2022), Durand (2016), Gill (2012), Gomes et al. (2012), Haapanen et al. (2019), Khan et al. (2020b), Khan et al. (2021), Kroon et al. (2015), Kroon et al. (2022), Kwok et al. (2020), Kwok (2024), Lee et al. (2015), Liu et al. (2018), Malik et al. (2023), Meyer and Altenborg (2007), Meyer and Altenborg (2008), Moore (2021), Mtar (2015), Olcott (2008), Paik and Belcher (2012), Parada et al. (2009), Park and Meglio (2019), Piekkari et al. (2005), Quah and Young (2005), Rashid et al. (2022), Rees and Edwards (2010), Reus (2012), Sarala (2010), Sinkovics et al. (2011), Sinkovics et al. (2014), Tang and Zhao (2023), Tsui-Auch and Chow (2019), Vaara and Tienari (2011), Van Oorschot et al. (2023), Yildiz (2014), Zhang et al. (2018), Zhang et al. (2020a), Zheng et al. (2022)

	Miscellaneous/difficult to assign
Barmeyer and Mayrhofer (2008), Kang and Kim (2010), Tienari et al. (2005)


	[bookmark: _Toc36138765][bookmark: _Ref37010278][bookmark: _Ref39248752][bookmark: _Toc40958351]Panel D: Papers referring to Cross-border M&A as a value-creating strategy

	Literature review
Christofi et al. (2019)

	Completion/duration/abandonment/failure
Ahmad et al. (2023), Avetisyan et al. (2020), Bu et al. (2022), Caiazza and Pozzolo (2016), Chen et al. (2017), Dikova et al. (2010), Espenlaub et al. (2015), Fu et al. (2023), Fuad and Gaur (2019), Fuad et al. (2023), Fuad et al. (2024), Gao et al. (2022), Gill (2012), Hawn (2021), He and Zhang (2018), Huang et al. (2016), Huang et al. (2023), Humphrey-Jenner (2012), Kumar et al. (2023), Lawrence et al. (2021), Lee et al. (2023b), Li et al. (2023), Li et al. (2019), Li et al. (2017), Li and Zhang (2024), Lim and Lee (2016), Lim and Lee (2017), Lindner et al. (2023), Meyer and Altenborg (2007), Meyer and Altenborg (2008), Moschieri and Campa (2014), Popli et al. (2016), Reddy and Fabian (2020), Schweizer et al. (2019), Sun and Ko (2023), Tsang and Yip (2007), Wang and Larimo (2020), Waqar and Ma (2024), Xie and Wang (2022), Yapici and Hudson (2020), Zhang (2022), Zhang and He (2014), Zhang et al. (2021b), Zhang et al. (2011), Zhang et al. (2024a), Zhang and Peng (2023), Zhang et al. (2024b)

	Operating performance
Agyei-Boapeah et al. (2020), Ahmad et al. (2023), Alimov (2015) (+ Country level), Bao and Li (2024), Brueller et al. (2015), Buckley et al. (2014), Campa and Hernando (2006), Campagnolo and Vincenti (2022), Cerrato et al. (2016), Chang et al. (2013b), Chen et al. (2017), Ding et al. (2021), Dutta et al. (2013), Ferris and Sainani (2021), Francis et al. (2008), Francis et al. (2014), Fraser and Zhang (2009), Fu et al. (2023), Ghosh et al. (2022), Hagendorff and Nieto (2015), Hasan et al. (2012), Hendriks et al. (2023) , Humphery-Jenner et al. (2017), Jory and Ngo (2014), Jory and Ngo (2015), Lee et al. (2023b), Levine et al. (2020), Li et al. (2022), Liou and Rao-Nicholson (2019), Liu et al. (2021), Lozano-Vivas and Weill (2012), Øyna et al. (2018), Pereira et al. (2021), Schweizer et al. (2019), Steigner and Sutton (2011), Tian et al. (2021), Vaara et al. (2014), Wei and Nguyen (2020), Yuan et al. (2023), Zhang et al. (2018), Zhu et al. (2011), Zhu and Qian (2015), Zhu et al. (2019)

	Short-term value creation
Agcayazi et al. (2024), Agyei-Boapeah et al. (2020), Ahern et al. (2015), Ahmad et al. (2023), Ahmad et al. (2024), Anand et al. (2005), Aybar and Ficici (2009), Basuil and Datta (2015), Basuil and Datta (2017), Bathia et al. (2020), Ben-Amar and André (2006), Benou et al. (2007), Bertrand et al. (2016), Black et al. (2007), Black et al. (2015), Bose et al. (2021), Boubakri et al. (2023), Bris and Cabolis (2008), Brueller et al. (2015), Burns and Liebenberg (2011), Campa and Hernando (2006), Chakrabarti et al. (2009), Chang et al. (2015), Chen and Lai (2015), Chen et al. (2017), Cho and Ahn (2017), Conn et al. (2005), Danbolt (2004), Danbolt and Maciver (2012), Dandapani et al. (2020), De Beule and Sels (2016), Drobetz and Momtaz (2020), Du and Boateng (2015), Du et al. (2016), Durand et al. (2016), Dutta et al. (2013), Eden et al. (2021), Eije and Wiegerink (2010), Ekkayokkaya et al. (2009), Fiberg et al. (2021), Firk et al. (2023), Francis et al. (2008), Francis et al. (2014), Frijns et al. (2013), Gan and Qiu (2019), Goergen and Renneboog (2004), Gomes and Marsat (2018), Gregory and McCorriston (2005), Gubbi and Elango (2016), Gubbi et al. (2010), Guo et al. (2016), Hagendorff et al. (2008), Hagendorff et al. (2012), Hamberg et al. (2013), Hasan et al. (2012), Huang et al. (2023), Humphrey-Jenner (2012), Humphrey-Jenner et al. (2017), John et al. (2010), Jory and Ngo (2014), Jory and Ngo (2015), Kiymaz (2004), Kiymaz and Alon (2011), Kohli and Mann (2012), Lee (2018), Levine et al. (2020), Li et al. (2016, Li et al. (2017a), Li et al. (2020), Lim et al. (2016), Loureiro and Silva (2023), Lowinski et al. (2004), Madura et al. (2011), Malhotra and Zhu (2013), Marra et al. (2024), Martynova and Renneboog (2008), Martynova and Renneboog (2011), Mentz and Schiereck (2008), Meng and Sutton (2017), Mescall and Klassen (2018), Moeller and Schlingemann (2005), Nicholson and Salaber (2013), Ning et al. (2014), Oehmichen et al. (2022), Osuji et al. (2024), Pablo (2013), Powell et al. (2022), Rajamani et al. (2017), Otto et al. (2010), Schoenberg (2006), Schweizer et al. (2019), Tao et al. (2017), Wan and Wong (2009), Weitzel and Berns (2006), Xu (2017), Yuan et al. (2023), Zaheer et al. (2010), Zhang et al. (2020b), Zhou et al. (2024)

	Long-term value creation
André et al. (2004), Black et al. (2007), Black et al. (2015), Boubakri et al. (2008), Breuer et al. (2018) , Brockman et al. (2013), Campa and Hernando (2006), Chakrabarti et al.(2009), Chen et al. (2017), Conn et al. (2005), Datta et al. (2020), Dikova and Sahib (2013), Dutta et al. (2013), Elnahas et al. (2017), Faelten et al. (2014), Francis et al. (2014), Hasan et al. (2012), Hasija et al. (2020), Huang et al. (2023), Huang et al. (2017), Kedia and Reddy (2016), Liu et al. (2021), Popli et al. (2017), Reddy and Fabian (2020), Ye et al. (2023), Zhu et al. (2015), Zhu et al. (2020)

	Survey data/questionnaires
Ahammad and Glaister (2013), Ahammad et al. (2016a), Anand et al. (2005), Bauer et al. (2018), Birollo and Teerikangas (2022), Cheng and Yang (2017), Reus and Lamont (2009), Reus et al. (2016), Sinkovics et al. (2015), Slangen (2006), Strobl et al. (2020), Teerikangas and Thanos (2018), Tian et al. (2021), Vaara et al. (2014)

	Innovation, patents, ambidexterity
Bao and Li (2024), Bauer et al. (2016), Bertrand and Zuniga (2006), Chang et al. (2013a), Duan et al. (2022), Hughes et al. (2020), Liang et al. (2022), Liu and Zou (2008), McCarthy and Aalbers (2016), Rao-Nicholson et al. (2016a), Stiebale (2013), Stiebale and Reize (2011), Thakur-Wernz et al. (2019), Wu et al. (2024), Xiao et al. (2022), Yang et al. (2024), Yildiz and Fey (2016)

	Employee outcomes, CEO compensation, and CEO emotions
Choi et al. (2020), Chow et al. (2021), Chung et al. (2014), Clougherty et al. (2014), Gomes et al. (2017), Gunkel et al. (2015), Hasset et al. (2018), Holland and Scullion (2021), Lehto and Böckerman (2008), Orefice et al. (2021), Paustian-Underdahl et al. (2017), Rao-Nicholson et al. (2016a), Rao-Nicholson et al. (2016b), Stahl et al. (2012), Teerikangas (2012) Tian et al. (2021)

	CSR/ESG performance
Altunbaş et al. (2023), Chen et al. (2023), Li and Wang (2023), Monastyrenko (2017)

	Miscellaneous/difficult to assign
Ahiabor et al. (2018), Alimov and Officer (2017), Bai et al. (2024), Bertrand and Capron (2015), Bertrand and Zitouna (2006), Chang et al. (2013a), Chio et al. (2010), Danakol et al. (2017), Dihr et al. (2020), Dos Santos et al. (2008), Doukas and Kan (2006), Duncan and Mtar (2006), Ekkayokkaya et al. (2017), Elango et al. (2019), Hajro (2015), Hassan et al. (2016), He et al. (2024), Hébert et al. (2005), Heinberg et al. (2016), Hope et al. (2011), Huizinga et al. (2018), Hwang (2011), Ismailescu and Col (2022), Ito et al. (2012), Jory and Ngo (2015), Khan et al. (2020a), Kling et al. (2014), Lewis and Bozos (2019), Li and Valentini (2023), Liou et al. (2018), Lozano-Vivas and Weill (2012), Meoli et al. (2013), Meyer and Su (2015), Otchere and Oldford (2018), Ovin and Macek (2010), Øyna et al. (2018), Qiu et al. (2024), Rao-Nicholson et al. (2020), Renneboog et al. (2017), Roy and Bagchi (2011), Schiffbauer et al. (2017), Schoenberg (2006), Shirasu (2018), Slangen and Hennart (2008a), Su (2023), Tan (2009), Teerikangas and Very (2006), Wan and Wong (2009), Wang et al. (2020), Wong (2008), Zheng et al. (2024), Zhu et al. (2020)





Online appendix 2: What should we know about cross-border M&A as compared to domestic M&A
	
	
	Cross-border M&A as…

	
	
	(1)
Mode of entry
	(2)
Dynamic learning process
	(3)
Value-creating strategy

	Cultural differences between acquirer and target 
	
	· How do cultural differences affect (managerial) decision making in the entry mode choice?
· Do intra-country subcultures affect cross-border M&A and if so, how?
	· How do cultural differences affect dynamic learning processes in detail?
· How do merging firms mitigate cultural distance during dynamic learning processes?
	· When, how, and why turn cultural differences from short-term performance-increasing into long-run performance-decreasing effects?

	
	
	
	
	

	Institutional differences between acquirer and target 
	
	· How do institutional differences affect (managerial) decision making in the entry mode choice?
	· How do institutional differences affect dynamic learning processes in detail?
· Do professional advisors mitigate institutional differences and facilitate dynamic learning, and if yes, how?
	· How do sub-dimensions of institutional differences affect M&A performance (e.g., formal institutions vs. informal institutions)?

	
	
	
	
	

	The involvement of multiple (antitrust or political) authorities 
	
	· Do merger control procedures affect the market entry mode choice?
· Which effect do merger control procedures have on other market entry modes as compared to cross-border M&A?
	· Does experience from prior M&As or third-parties affect the interaction with antitrust authorities?
· How do merging firms restore and leverage knowledge from (prior/ third-party) merger control procedures?
· How do merging firms manage and steer merger control procedures?
· How do acquirers/ merging firms decide on concession agreements (e.g., divestitures)?
· How do merger control procedures differ between (single) national authorities and multiple and/or supra-national authorities?
	· Do shareholders anticipate antitrust decisions and rulings?
· How do different phases of merger control procedures affect shareholders?
· Do other stakeholders (e.g., competitors, suppliers, customers) also benefit from merger control decisions (e.g., divestitures)?





Online appendix 3: Research opportunities based on the individual research streams presented by Shimizu et al. (2004)

	Topic
	Issue(s)
	Possible solutions (selection)

	Panel A: Cross-border M&A as a mode of entry in a foreign market

	Resource specificity
	The role and effect of the resource specificity and nature transferred from the target to the acquirer or vice versa is understudied.
	· Analyze the role of resource separability and transferability in entry mode decisions
· Provide a more fine-grained perspective on the direction of resource transfers

	M&A experience
	The effects of host market and international experience on the entry mode decision remain blurred and only a few studies consider M&A failure experience.
	· Analyze the direct, moderating, and mediating effects of M&A experience on the entry mode decision
· Provide a graduated view on sub-dimensions of M&A experience (e.g., failure)

	Ownership characteristics
	The impact of ownership characteristics and individual interest groups (e.g., powerful minority shareholders, hedge funds) on the entry mode is remains opaque.
	· Analyze acquiring and target firm's ownership characteristics in successful and failed foreign market entry attempts
· Illuminate how entry modes differ among different owners and stakeholders

	Human-/ managerial characteristics
	The human factor (e.g., managerial attitudes, risk aversion, trust affinity, and decision-making behaviors) in the entry mode decision is understudied.
	· Analyze how e.g., managerial attitudes, character traits, or risk aversion affect the entry mode decision
· Scrutinize the (cognitive/ behavioral) entry mode decision-making process from a decision-makers perspective

	Entry mode dynamics
	Entry modes research is still mostly static and the interactions of different entry modes are comparatively little researched.
	· Provide more dynamic and longitudinal studies to grasp the dynamics of entry mode decisions
· Analyze (longitudinal) panel data on entry modes to detect patterns 

	Panel B: Cross-border M&A as a dynamic learning process

	Pre-merger processes
	Research on pre-merger processes is still understudied and predominantly takes an outside-in perspective.
	· Scrutinize target selection, due diligence, etc. in greater detail
· Consider both acquirer and target perspective as well as third party providers

	Professional advisors
	Research on how professional advisors (e.g., investment bankers, consultants, and legal advisors) operate and how they perform is still limited. 
	· Analyze how professional advisors operate, e.g., steer, manage, and facilitate the overall M&A process
· Illuminate the circumstances under which professional advisors add value

	Transaction premium
	So far, research focused on overbidding and undesired wealth distributions but the underlying process of settling the premium has gained little attention.
	· Analyze how the premium is determined, negotiated, and finally settled
· Identify process facilitators and key success factors in the negotiation process

	M&A experience
	The process how acquirers build, accrue, and leverage M&A experience in the pre-acquisition phase and the post-M&A integration remains understudied.
	· Analyze the implications and outcomes of M&A experience along the entire M&A process
· Illuminate how acquirers gain, accrue, and leverage M&A experience 

	Codified process models
	Research lacks the analysis of codified M&A process models such as manuals. 
	· Analyze which rulebooks, manuals, frameworks, and checklists are applied in M&A practice
· Pinpoint the peculiarities of these models 

	Antitrust authorities
	So far, research on negotiations with antitrust authorities and public institutions mainly focuses on economic and legal aspects.
	· Analyze negotiations with authorities and institutions from a managerial and strategic perspective
· Identify key success factors/ best practices for successful negotiations with antitrust authorities in the cross-border context

	Panel C: Cross-border M&A as a value-creating strategy

	Variable definition
	Both dependent and independent variables are oftentimes hardly comparable and need a more fine-grained definition and application.
	· Ensure clear and reliable definitions of dependent and independent variables
· Enable comparability among studies to facilitate generalizations

	New explanatory variables
	The scope of explanatory variables explaining (cross-border) M&A performance is not yet exhausted.
	· Include new and understudied explanatory variables (e.g., CEO traits, incentive schemes, board composition) to explain M&A performance

	Alternative M&A rationales
	Most studies implicitly assume shareholder profit maximization as the cardinal rule for cross-border M&A.
	· Use lenses that consider alternative and non-financial M&A motives
· Scrutinize underlying strategic and non-strategic rationales in cross-border M&A
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