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This study examines how the experience of the past M&A transactions as a top
management or a director affects their subsequent evaluation in the stock market and accounting for
M&A transactions. In calculating board experience, we refer to Tuschke et al. (2014, SMJ) that

focuses on "board interlock™. We set the firms with "Direct Ties™ of which top management or
directors have some experiences of M&A transaction in their own firms and the firms with "Indirect
Ties" of which directors in other firms. The results confirm that those ties didn"t affect the stock
market"s evaluation of M&A transactions, but they did confirm that firms with those ties tend to
choose longer amortization periods for goodwill.
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