ISR AT
H8LeH 11 HeRA 1.002025 4
LEHFA: I IS (ISSND: 3082-8295(0) / 2630-4759(P)

Frontier of Economics Research

M BloEn: : SFERIARA 24 ERREZ D)

MUHAMMAD GIMNASTIAR
i K
DOI:10.32629/¢j.v8111.3073

B ] R452 02 48R R0 P uedy B R EE A MR EW DR TRT AR EF, AdH
T IR AS S0 4 04 ) 45 8) B AR AE IR AX A 3B KIPTF AL T #5 R > oWl 28 3K 5 oK 4 G 9 ol 7=
T ARG A 8] & M B FRAL ek B B AR % 4ERRB) LR BATE R 09 B PR % AR A B LA 2 9T
XA T2009F R ZEMA R—RImEIANG] ‘TR KWE EHRALRSITET —E2HWH L
BEX LR X —IPEH DI EANABEFTY LA FHIEMAT LG RFEF AT &, S, i
BERBEARTE4BEE, RZE204FRAE&ETEGGFPETH ITE—ANRPEA LGRS Ko7
R ERCRE 508 AR T X W E S ZHE R, 8Os, BIFLES R N5 EE T 24T
b B 522 7 T KRB 2 LT VAR T B oA 77 AR JG 4T3 04 A3 B e B X, LA 4 4= ) B IR
W7

[ BRIk ; BB, BasE; 42

hESES: C20 XEiERIRAE: A

From Setbacks to Breakthroughs: An Exploration of Tsuburaya Productions'
Internationalization Journey
Muhammad Gimnastiar

Shanghai Jiao Tong University
[Abstract] Ultraman is a household name superhero worldwide, having brought extremely happy childhoods to
children across the globe. However, Tsuburaya Productions, the company behind this iconic hero, experienced
two bankruptcy crises even with such a powerful intellectual property (IP). Both crises were closely related to
the company's failed internationalization strategies. Today, Ultraman's presence can be seen in various
international markets—this is attributed to Tsuburaya's acquisition by Bandai, a renowned Japanese toy company,
after declaring bankruptcy in 2009. Bandai developed a new business model for Tsuburaya, reviving the
Ultraman IP in global markets and leading to the widespread availability of Ultraman peripheral products, arcade
games, toys, and tokusatsu series on major streaming platforms today. Even in 2024, Tsuburaya specifically
created a China—themed Ultraman tailored for the Chinese market. This paper will review Tsuburaya's
historical development, analyze how economic conditions, political factors, flawed internationalization strategies,
and internal issues led to its two bankruptcy crises, and examine the new business model established after
Bandai's acquisition, which enabled Ultraman's successful return to the international stage.
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