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2. Institutional Setting

2.1. Governance role of banks in Japan

# 2

W o+ +(# 2

IIIB -

(3



4

<



< 3
2
1 - o1
1 3 =
6=H= ""B(3 2 = 3*
£
3 =
# 2 3 =
# 2
"B( 1
2 )¢
< +
2
b 6=H =
# g 1
31
1 31
3 3 1 =
3 =0 2

3*

4

h<

+

hS

")

" #

+(



+  +(
83 =
2
5 5
5 5
+

12

12

<



II-)*+ B



< =

3. Hypotheses Development
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3.3. Hypothesis 3.
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The association between earnings management and target disaster potential is stronger in

mergers of correlated firms than in mergers of uncorrelated firms, all else being equal.
4. Research methodology (Research design, Sample, and Data)
4.1. Research design
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6. Main Results
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6.2. Hypothesis 2
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7. Additional Discussions

7.1. Economic impact
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7.3. Keiretsu
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Table 2: Summary of Variables
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Table 3: Matching Results
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Table 4: Summary Measures of Discretionary Accruals (Scaled by lagged asset)
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Table 5: Regression of Discretionary Accrual on the Pool of Acquirers and Matches
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Table 6: Correlations of Discretionary Accrual
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Table 7: Regression of Acquirer Discretionary Accrual

Acquirer Acquirer Discretionary
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Table 8: Regressions of Acquirer Discretionary Accruals in Subsamples
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Data Appendix

# - 3 2 3 2 1 2
> 2
Variable Definition and Measurement
Acquirer 3 3 3
Discretionary
Accruals # N0 +PQA 2P3Q /:Pgy
1 #
1 3 6
1
2 - 2 -
A 2 2
A 3 3 3
= < = /_ 3
i (
A w2 5(
32 - 2
*
#
H =* =
# 3
= %
3 # # i@ 3
3 # 3 - h< ;
3 (
9
> # 3 # 0 3 3 i
eh 9 fh<
=
ot
# @ = 3 @
# 5 = # -
1 < $

&+



# # = 2 A < $
; H
A 03 = - 5 =
3 3 = 3 fh< $
: (5 =5 1 3 =3 1 3
A < $: ; 3 =(8 3
# 2 h< $ 8
: (5 =1 1 3 h< §:
; 3 =(5 =, 3 =
A # A ] 1 f< $:
61 ; 3 =(
A # 3 1 A h< $
]
[P}
=
% A §< 3 A (A
l}
«
A A (] 3 2 < $
A A B = 3 31 A0
= H -
1 < (
A # = 2 A A h< $ (
H
5 =<H 5 = = H < 3§
5 3 5 = 3 2 = < 0§
=< >
=
<
=] 5 5 = - h< $

&)



WP (1 1

)

#6 S

3

1

++

$

h<

§

h<

3

#6 S

~ N
<>
1}
*x
W\m x 5%
N (V]
Mo ©
e 5
o
<C S (7))
I
(o]
I+
N
<C
I
LY o
(<3}
N [9p]
<C
H*
. N
. W
x
< o
I+

dduanbasuo) druouodyx

$

h<

2

32

-
- M
o~
™
H*
< «
-
a e
H*
T
P
= +
™ __J
#No o
o~ ™
I N x
™
o -
n <C
™
H* o ™
- N
o~
< :
<-4
™
[00)
Lo}
™
H

>

8 1
h<

—
[e0)

©

JIWOU0I
0108\

&B



