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Day AAR CAAR t-statistic % of +s AAR CAAR t-statistic % of +s
-30 -0.11% -0.11% -0.619 47.21% -0.17% -0.17% -0.450 46.94%
-20 -0.28% 0.37% -1.865 * 41.71% 0.21% 1.24% 0.676 50.33%
-10 0.32% 1.03% 1.784 * 51.27% 0.88% 2.76% 2,617 ** 50.64%
-9 -0.08% 0.95% -0.524 51.79% 0.09% 2.85% 0.305 49.69%
-8 -0.03% 0.92% -0.172 48.97% -0.22% 2.63% -0.655 48.13%
-7 -0.11% 0.81% -0.691 43.59% -0.09% 2.54% -0.272 48.13%
-6 0.09% 0.90% 0.463 46.46% -0.05% 2.49% -0.172 49.69%
-5 0.01% 0.91% 0.049 47.50% 0.05% 2.54% 0.212 49.38%
-4 0.08% 0.99% 0.557 49.75% 0.50% 3.04% 1.716 * 52.53%
-3 -0.02% 0.97% -0.133 43.72% 0.73% 3.78% 2.345 ** 53.13%
-2 0.25% 1.22% 1.430 50.00% 0.36% 4.13% 1.054 57.41%
-1 0.10% 1.32% 0.667 47.98% 0.49% 4.62% 1.646 55.49%
AD 0.28% 1.60% 1.264 49.00% 1.57% 6.19% 3.363 ** 63.64%
1 -0.94% 0.66% -3.387 38.00% 1.18% 7.37% 1.337 60.76%
2 -0.45% 0.21% -2.041 * 45.00% 0.04% 7.41% 0.055 41.51%
3 -0.14% 0.07% -0.774 48.50% -0.76% 6.65% -1.759 38.27%
4 -0.18% -0.11% -1.134 45.73% -0.88% 577% -2.734 ** 38.24%
5 -0.03% -0.14% -0.167 45.73% -0.13% 5.64% -0.336 43.79%
6 0.07% -0.07% 0.426 48.26% -0.20% 5.44% -0.601 39.88%
7 -0.09% -0.16% -0.579 48.24% 0.14% 5.58% 0.485 47.31%
8 0.04% -0.11% 0.292 48.74% -0.08% 5.51% -0.272 48.50%
9 0.36% 0.24% 2,298 * 51.52% 0.88% 6.39% 2,162 ** 48.21%
10 -0.20% 0.04% -1.282 47.24% 0.30% 6.69% 1.179 48.48%
20 0.29% 0.21% 1.677 * 52.28% -0.29% 6.07% -1.140 47.88%
30 -0.23% 0.23% -1.545 45.50% -0.03% 6.03% -0.125 48.10%

gbogo77gbo0180 00 00nbuoboboo0boobonobonog CAAR

10.000

5.000

0.000

05.000 -




gbogo19770001980 00000000 M&ADTDO AAR

-5 -4 -3 -2 -1 0 1 2 3 4 5
AAR 0.00% -0.22% 0.11% 0.57% 0.21% -0.03% -2.01% -1.11% -0.25% -0.27% 0.02%
CAAR 1.73% 1.51% 1.62% 2.18% 2.40% 2.37% 0.36% -0.75% -1.00% -1.27% -1.25%

t-statistic | 0.014 -0.874 0.423 2.147 0.799 -0.077 -3.371 -2.293 -0.714 -0.935 0.060
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CAAR 6.76% 6.80% 7.19% 8.17%  8.17%  9.52% 6.83% 554% 4.81% 4.03% 4.46%
t-statistic | 1.707 0.076 0.823 1.885 0.000 1.854 -1.693 -1.175 -1.044 -1.380 0.755
% of +s | 60.71% 50.91% 49.12% 61.67% 50.85% 73.33% 51.72% 40.00% 40.63% 42.42% 49.21%

O00acquirerd70 000 0 targetl010 00000000 O0DOOODOOODOO CAARQO acquirer -1.82%[] target( -
134%0 0000000000000

gbogirrgbooi1e80 0000000000000 0000000000 CAAR

15000

10000 |

5000 |

o I]30 ''''''' ,;\26 ....... 010 0 WA\_J 28‘/\/\,\5f
05000 -

O00000000D0000 acquirerd 3000 targetD 3300000000000 AARODOOOODODOOODODO
ooooooooooooooooboooobooooboboOoOoooooon

gogobobobbooooooobobbboooooooboobobbooooooooboobboo
O000000000O000DOYeh and HoshinoD 20020 O OO OODOOOOOOOOODO
gboobooobobooboobooboobbooboboboobooobooM&AD O
Ooboobooo0oob0oobOoobUobOobobUOobUObobUbDO Keiretsu OO oo
O00ooO00o0ooOo0o0ooo0ooobo0oOoDboO0oDOoOOoooOoOoooOoOoOoooOoOoODnyYehn
and Hoshinod 20020 0 199400 00 M&AD OO OOOOOOODOODOODOODODOD
OOoOboOo0obOobDOoobesuoupnuoobouobd0bacquirerdoonoooon



goboobobooobmbdooobooobboobboobbuooobboooboo
gobooboboooooooobobobobooooooooboboooooooobooboboboooon
gbooomM&AODDDODODOOODOODOODODOODOOODOODOODDOODDOO
OO0O00O00bOboU0oobU00ob0ObUOb0bUOobDOO acquirer CAAROODOODOOOD
goooboboboooooooobobbobooooooooboboboooooooobobboooon
oo

gogi1oeo0nbooi1esbnoonoobobiooboobonibobog CAAR

15.000

10.000

5.000

0000 == :
030 020 010 0% 10 20 30

05.000 -

0000000000000 acquirerd 670 0 targetd 680 0 0 00O Oacquirerd AARODODOOODOOOODODOO
00%000260p00000000000% 000144 00000000000000000 targetd AAROOO
000000000010%00000160%0000000000000000

00000001990 002004000000000 M&AD CAARODDOOODOODODOO
0000000000000 target0 0000000000000 O0OOOOODODOOODO
00000000 oooooouontarget A ARD O DO ODO0o00ooooono
00D0D0000%0000000000000CAAROOODODOODO1205%000000
000000000030 000000853% 1 0000000000000000000O
000000000000 000D0Oacquirerd 0000000 O0OODOOOODOO
Pettway and Yamadall 198600 0 Kang et ald 20010 0000000 O0O0O00O1%00003
000000000000 00D000o0o00g

— 24 —



goo19900020040 000 M&AD OO O CAAR

15.000

10.000

5.000

0.000

05000 -
00019990 0020040000 M&AD OO O AAR
Acquiring firms Target firms
Day AAR CAAR t-statistic % of +s AAR CAAR t-statistic % of +s
-30 0.11% 0.11% 0.738 46.44% -0.15% -0.15% -0.798 42.66%
-20 -0.14% 0.10% -0.992 42.74% 0.00% 1.70% 0.002 46.48%
-10 0.05% 0.19% 0.320 48.94% -0.11% 3.00% -0.563 44.38%
-9 -0.14% 0.05% -1.012 41.38% 0.30% 3.29% 1.285 47.66%
-8 -0.05% 0.00% -0.382 47.11% 0.03% 3.32% 0.107 42.15%
-7 -0.15% -0.15% -1.048 45.53% 0.16% 3.48% 0.685 46.45%
-6 0.12% -0.02% 0.822 49.34% 0.55% 4.04% 2.379 * 50.00%
-5 0.10% 0.07% 0.674 45.38% 0.68% 4.71% 2.728 ™ 49.18%
-4 0.06% 0.13% 0.410 48.28% -0.02% 4.69% -0.084 51.10%
-3 -0.08% 0.05% -0.589 46.68% 0.31% 5.00% 1.429 49.59%
-2 0.07% 0.12% 0.488 47.62% 0.50% 5.50% 1.966 * 50.82%
-1 0.15% 0.27% 0.817 50.00% 1.21% 6.71% 4,192 = 51.48%
AD 0.75% 1.02% 3.582 52.77% 1.86% 8.57% 5.459 * 60.11%
1 0.23% 1.26% 1.124 49.74% 3.48% 12.05% 6.026 ** 57.48%
2 0.02% 1.27% 0.100 47.89% -0.13% 11.92% -0.365 42.68%
3 -0.12% 1.15% -0.811 41.95% -0.65% 11.27% -2.740 ™ 40.05%
4 0.04% 1.19% 0.230 46.68% -0.23% 11.04% -1.077 43.88%
5 -0.17% 1.02% -1.171 44.68% -0.44% 10.61% -2.257 * 41.39%
6 0.08% 1.09% 0.538 51.19% -0.07% 10.54% -0.319 43.56%
7 -0.21% 0.88% -1.403 39.52% 0.03% 10.57% 0.176 45.05%
8 -0.13% 0.75% -0.881 47.34% 0.03% 10.60% 0.156 49.09%
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