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WFZER S OBEEL (F530) : This research first tried to empirically find out market reactions

when Japanese companies implement anti-takeover measures.

Due to the market

situation, however, I have slightly changed the research questions to find out the relations
between qualities of annual shareholders’ meetings and qualities of disclosure before and
after the meetings, as well as the logics behind the relations.
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Table 1
Descriptive table

N=8027 for Pre-R2 and Post-R2 ; N=8114 for the rest of variables

Mean Median Maximum Minimum Standard Deviation
PreR2 0.2606 0.2407 0.7879 0.0000 0.1635
PostR2 0.2724 0.2509 08826 0.0000 01748
Post-pre 0.0486 0.0645 45295 46691 11751
Length 497399 4 168 19 26.7356
Middle 312882 31.0 61.8 34 13.2759
Debiratio 0.5458 05567 0.9581 0.1002 02017
ROA 0.0526 0.0446 0.2341 01206 0.0444
Size 116457  11.4439 157191 8.0047 1.3745
Mitb 1.3889 1.1534 7.8070 0.3278 0.8768
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Table 2
Two-sample T-test

High preR2 Low preR2 Difference T(P value)
PreR2 0.39468 0.12661 -0.26800 -128.23000
PostR2 0.35830 0.18658 -0.17200 -50.52000
Post-pre -0.03639 0.05997 0.09640 31.61000
Length 53.39460 4575978 -7.63500 -12.96000
Middle 3376170 28 61565 -5.14600 -17.66000
Debtratio 0.54196 0.54849 0.00650 1.45000
ROA 0.05557 0.04948 -0.00600 -6.12000
Size 11.99085 11.26731 -0.72400 -24.35000
Mtb 1.41800 1.36392 -0.054 -2.75
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Table 3
Model 1-Length ;: Model 2-Percentage ; Model 3-No. of questions

DNependent Variable: postR2 (R-square for the perind Nily-October)

Model (1) Model (2) Model (3)

Coefficient t-value Coefficient t-value Coefficient t-value
Intercept -00066 -0.56 -0.0449  3.73***  -0.0001 -0.77
PreR2 0.4837 16.73%* 04752 4591%*% 04859  47.04%**
Iﬂl%n%yt}vqgecsrﬁ?éagm 00002  3.62%**F 16705 1047k -0.0019 .4 34%**
Debtratio -02064  26gF*F -0.0215  282%*  -0.0227 2.7
ROA -01360 -3.64%F*  -0.0819 -2.20%%  -0.1330 -3.58%**
Size 0.0259  23.04%** 00222  21.80%** 00255 2349%**
Mtb 0.0081 473 00072 4.32%%* 00087  5.11%**
Year dummy ves yes yes
AdiR2 05399 05448 05391
Fostatistics 703.57 715.69 706.32
p-valte 0.000 0.000 0.000
N 7.781 7,764 7,841

t-stat in parcnthesis.

== *= = mean significant at 1%, 5%, 10% levels respeetively.

Tablc 4
Model 1-Length ; Model 2-Percentage ; Model 3-No. of questions

Dependent Variable: change in R2
(R-square for the period July-October minus R-square for the period January- April)

Model (1) Model 2) Model (3

Coefficient _t-vaie  Coefficient _(~valie Coefficient t-valie
Intercept 00066 056 00449 373w 00091 -077
PreR2 06163 -40.88%F 08248  BOTOMNF 05141 40770
Igfg‘ﬁgg‘;r;em”ge" Moo 00002  3e2er 46705 A0ATFF 00019 -434%E
Debtratio 02064 269%e 00215  .282%ek 0,027 297
ROA 01360 34vtr 00819 220" 01330 .35g%
Size 00259 23.04%%* 00222 2180** 00255 2349+
Mtb 00081 473 00072 432+ 00087  SA1e
Yeur dummy yes yes yes
AdiRZ 0.4017 0.4068 0.3989
F-statistics 102.73 108.80 10114
p-value 0000 0.000 0.000
N 7781 7,764 7,841
I-lal in parenihesis
=, * mean significant at 1%. 5%, 1036 levels respectively.
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