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Table 1. Descriptive Statistics of Workers: Before and After Acquisition and Never-Acquired Firms
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Table 2. Characteristics of Acquired and Never-Acquired Firms
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Figure 1. Age-Wage Profiles by Acquisition Status

Panel A: Scheduled Monthly Pay; Panel B: Cash Earnings
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Figure 2. Raw Wage Dynamics around Acquisitions

Panel A: Scheduled Monthly Pay; Panel B: Cash Earnings; Panel C: Scheduled Hourly Wage
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[Figure 3 about here]

Figure 3. Raw Labor-Input Dynamics around Acquisitions
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Panel A: Scheduled Hours; Panel B: Overtime Hours; Panel C: Days Worked
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3.1 ZAR3HT : pooled event study
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Table 3. Baseline Estimates of Wage Dynamics around Acquisitions
[Figure 4 about here|
Figure 4. Baseline Event-Study Estimates of Wage Dynamics

Panel A: Scheduled Monthly Pay; Panel B: Cash Earnings; Panel C: Scheduled Hourly Wage
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Variable

Scheduled monthly pay
Cash earnings
Scheduled hourly wage
Overtime pay
Scheduled hours
Overtime hours

Days worked

Age

Tenure

Firm employment
Observations

Firms

Table 1. Descriptive Statistics of Workers: Before and After Acquisition and Never-Acquired Firms

Full sample

Mean
297549.36
322030.28
1846.07
24480.92
164.85
11.28
21.44
41.79
12.49
401.36
1089775
28275

SD
(129332.83)
(133474.45)
(1135.18)
(37380.15)
(23.52)
(17.07)
(2.87)
(11.95)
(10.50)
(1702.64)

Acquired: Pre-M&A

Mean
267720.3
288114.21
1585.94
20393.9
170.61
11.36
22.31
41.58
10.42
86.65
9031
348

SD
(100294.58)
(102442.06)
(698.46)
(32607.54)
(22.55)
(17.45)
(2.87)
(12.22)
(9.54)
(65.60)

Acquired: Post-M&A
Mean

282760.25

302983.39

1725.49

20223.14

168.02

10.28

21.86

42.43

10.76

87.02

26208

1068

SD
(117634.63)
(120355.76)
(1170.81)
(33458.30)
(26.19)
(17.10)
(3.17)
(12.32)
(9.63)
(76.47)

Never acquired
Mean

298172.36
322794.1
1851.29
24621.74
164.72
11.31
21.42
41.77
12.55
411.87
1054536
27135

SD
(129778.52)
(133945.72)
(1136.87)
(37502.39)
(23.45)
(17.07)
(2.86)
(11.94)
(10.52)
(1729.81)

Notes: The sample covers 2015-2023 and consists of permanent regular employees. Standard deviations are in parentheses. Pre-M&A refers to event time -4 to -1 and Post-M&A to event time O to +5. Firm counts in the pre- and post-acquisition columns
overlap and therefore do not sum to the number of unique acquired firms.
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Variable Acquired: Pre-M&A
Mean
Firm employment 71.63
Sales 2687.729
Total assets 2681.696
ROA (ordinary profit / total assets) 0.041
Sales per employee 36.002
Debt-to-equity ratio -10.407

Notes: Firm-level variables are from Tokyo Shoko Research (TSR). Statistics are reported for firm-year observations. The exact monetary unit for the TSR sales and asset fields should be confirmed against the final TSR data dictionary before submission.

SD

61.53
4875.702
6841.439

0.106

43.204
604.805

Median

48.00
1114.966
1041.954

0.037

24.251

1.648

14

70.37
2587.371
3148.979

0.047

36.167

6.200

Table 2. Characteristics of Acquired and Never-Acquired Firms
Acquired: Post-M&A
Mean

SD
74.32
5260.351
17280.721
0.083
51.213
84.702

Median
45.00
972.388
913.394
0.040
22.380
1.502

Never acquired

Mean
143.19
7534.996
17307.035
0.043
44.153
4.237

SD
553.80
55342.077
673727.758
0.119
125.572
198.328

Median
60.00
1560.228
1568.536
0.037
25.210
1.085



Scheduled monthly pay

Figure 1. Age-Wage Profiles by Acquisition Status

Age-Wage Profiles: Scheduled Pay Age-Wage Profiles: Cash Earnings
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Scheduled monthly pay

Raw Mean Scheduled Pay Around Acquisition

Raw firm-weighted mean; no regression adjustment
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Figure 2. Raw Wage Dynamics around Acquisitions
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Scheduled hours

Figure 3. Raw Labor-Input Dynamics around Acquisitions

Raw Mean Scheduled Hours Around Acquisition Raw Mean Overtime Hours Around Acquisition
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Event time -4

Event time -3

Event time -2

Event time O

Event time +1

Event time +2

Event time +3

Event time +4

Event time +5

Observations

Firm clusters
Pre-trend p-value

Average effect t=0 to +5

Year dummy
Firm dummy
Industry dummy

Treated-group dummy
Age/tenure controls

(1)
Scheduled: Full

-0.073*** -0.073***
(0.026) (0.026)
-0.069*** -0.069***
(0.023) (0.023)
-0.044** -0.044**
(0.021) (0.021)
-0.019
(0.021) (0.022)
-0.021
(0.023) (0.019)
-0.012 0.042**
(0.021) (0.020)
0.013 0.068***
(0.020) (0.021)
0.010.087***
(0.024) (0.023)
-0.018 0.074***
(0.024) (0.025)
1086521
28270
0.009
-0.008
Yes Yes
No No
No No
Yes Yes
No No

(2)

Scheduled: Incumbent

-0.002

0.021

1080866
28261
0.008
0.048

(4)

(5)

Cash: Full Cash: Incumbent Hourly: Full
-0.068** -0.068** -0.073*** -0.073***
(0.027) (0.027) (0.028) (0.028)
-0.053** -0.053** -0.066*** -0.066***
(0.022) (0.022) (0.023) (0.023)
-0.032 -0.032 -0.031
(0.021) (0.021) (0.022) (0.022)
-0.012 0.006 -0.009
(0.021) (0.022) (0.022) (0.023)
-0.019 0.025 0.003 0.035*
(0.024) (0.019) (0.019) (0.019)
00.054*** -0.002 0.048**
(0.022) (0.020) (0.020) (0.020)
0.028 0.081*** 0.022 0.078***
(0.020) (0.021) (0.021) (0.022)
0.02 0.094*** 0.028 0.105***
(0.024) (0.023) (0.026) (0.025)
-0.009 0.085*** 0.005 0.089***
(0.024) (0.025) (0.027) (0.028)
1086524 1080869 1084874
28270 28261 28264
0.043 0.043 0.017
0.001 0.057 0.008
Yes Yes Yes Yes
No No No No
No No No No
Yes Yes Yes Yes
No No No No

(6)

Hourly: Incumbent

-0.031

0.009

1079228
28255
0.017
0.061

Notes: Event time -1 is the omitted category. The pooled event-time model includes year fixed effects and a treated-group indicator, but no firm fixed effects, industry fixed effects, or age/tenure controls. Standard errors clustered at the
firm level are in parentheses. * p <0.10, ** p <0.05, *** p < 0.01.
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Figure 4. Baseline Event-Study Estimates of Wage Dynamics
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Pre-treatment average
Post-treatment average
Event time -5

Event time -4

Event time -3

Event time -2

Event time O

Event time +1

Event time +2

Event time +3

Event time +4

Event time +5
Observations

Firm clusters
Pre-trend p-value
Comparison group
Firm covariates
Estimator

Year dummy

Firm dummy
Industry dummy

(1)
Scheduled: Full

-0.066"**
(0.019)

(0.020)
-0.085***
(0.029)
-0.074***
(0.027)
-0.067***
(0.023)
-0.036"
(0.021)

(0.021)

(0.022)

(0.022)
0.046*
(0.025)

(0.040)

(0.043)

Never treated
No
Unadjusted
No

No

No

Table 4. CSDID Estimates of Wage Dynamics around Acquisitions

-0.066"**
(0.019)
0.006 0.059***
(0.019)
-0.085***
(0.029)
-0.074***
(0.027)
-0.067***
(0.023)
-0.036"
(0.021)
-0.017
(0.022)
-0.02
(0.019)
-0.004 0.049**
(0.020)
0.099***
(0.025)
0.050.112***
(0.038)
-0.018 0.075*
(0.041)
1096422
28528
0.007

Never treated

No

Unadjusted

No
No
No

Scheduled: Incumbent

(3)

(4)

(5)

(6)

Hourly: Incumbent

Cash: Full Cash: Incumbent Hourly: Full
-0.055*** -0.055*** -0.063*** -0.063***
(0.019) (0.019) (0.021) (0.021)
0.015 0.068*** 0.023 0.074***
(0.020) (0.019) (0.022) (0.021)
-0.077*** -0.077*** -0.084** -0.084**
(0.029) (0.029) (0.033) (0.033)
-0.066** -0.066** -0.076*** -0.076***
(0.029) (0.029) (0.029) (0.029)
-0.049** -0.049** -0.067*** -0.067***
(0.022) (0.022) (0.024) (0.024)
-0.026 -0.026 -0.027
(0.021) (0.021) (0.022) (0.022)
-0.001 -0.011 0.007 -0.01
(0.022) (0.022) (0.022) (0.023)
0.02 -0.015 0.027 0.002 0.033*
(0.023) (0.019) (0.019) (0.019)
0.007 0.061*** 0.006 0.056***
(0.022) (0.020) (0.021) (0.021)
0.063** 0.116*** 0.051* 0.106***
(0.025) (0.025) (0.027) (0.027)
0.069* 0.130*** 0.065 0.128***
(0.041) (0.038) (0.044) (0.042)
-0.025 0.066* 0.023 0.111**
(0.040) (0.038) (0.050) (0.047)
1086651 1096425 1086654 1094767
28506 28528 28506 28522
0.007 0.021 0.021 0.045
Never treated Never treated Never treated Never treated
No No No No
Unadjusted Unadjusted Unadjusted Unadjusted
No No No No
No No No No
No No No No

-0.027

0.007

1085008
28500
0.045

Notes: Unadjusted Callaway-Sant'Anna-type CSDID estimates using never-treated firms as the comparison group. The Wage Census data are treated as repeated worker cross-sections; event time -1 is the omitted reference period.

Standard errors clustered at the firm level are in parentheses. * p < 0.10, ** p < 0.05, *** p < 0.01.
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CSDID Unadjusted: In_SyoteiKyuyo — Full sample

Figure 5. CSDID Estimates of Wage Dynamics around Acquisitions

CSDID Unadjusted: In_Genkin — Full sample
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Figure 6. Wage Dynamics for All Workers and the Incumbent-Worker Proxy
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Appendix A. Variable Definitions

Panel A. Employee-Level Variables — Basic Survey on Wage Structure (questionnaire information)

Variable
Scheduled Monthly Pay (SyoteiKyuyo)
Cash Earnings (Genkin)
Scheduled Hourly Wage (hourly_sched_wage)
Overtime Pay (ChokaKyuyo)
Scheduled Hours (Syoteilikan)
Overtime Hours (Chokalikan)
Days Worked (RouNissu)
Age (Nenrei)
Tenure (Kinzoku)
Employment Status (Koyo)
Log Scheduled Monthly Pay (In_SyoteiKyuyo)
Log Cash Earnings (In_Genkin)
Log Scheduled Hourly Wage
(In_hourly_sched_wage)

Definition
Monthly scheduled cash earnings in the survey month.
Monthly cash earnings in the survey month.
Scheduled monthly pay divided by scheduled monthly hours.
Cash earnings associated with overtime work in the survey month.
Scheduled hours worked in the survey month.
Overtime hours worked in the survey month.
Number of days worked in the survey month.
Employee age.
Years of tenure with the current employer.
Employment-status category in the Wage Census.
Natural logarithm of scheduled monthly pay.
Natural logarithm of monthly cash earnings.

Natural logarithm of scheduled hourly wage.

Panel B. Acquisition and Sample-Construction Variables

Variable
Firm Identifier (TSRcode_ID)
First Acquisition Year (first_acq_year;

min_ACQ_year)

Event Time (event_time)
Treatment Cohort (csdid_g)

Incumbent-Worker Proxy (incumbent_proxy)

Baseline Employment (baseline_emp)
SME Indicator (sme_baseline)

Definition
Firm identifier used to link Wage Census observations to TSR firm and acquisition
data.

Calendar year of the firm's first observed acquisition event.

Calendar year minus the firm's first acquisition year.

First acquisition year used in CSDID; never-treated firms are coded 0.

Indicator retaining post-acquisition workers whose observed tenure is consistent
with employment at the target before acquisition.

Employment used to classify firms as SMEs.
Indicator for baseline employment of 300 or fewer employees.

Panel C. Firm-Level Variables — Tokyo Shoko Research

Variable
Firm Employment (fy_emp)

Sales (T_sales)

Total Assets (T_assets)
ROA (T_keijorieki_ROA_KESSAN)

Sales per Employee (T_sales_peremp_KESSAN)
Debt-to-Equity Ratio (T_DEratio)

Definition
Number of employees at the firm-year level.

Firm sales.

Firm total assets.
Ordinary-profit-based return on assets.

Firm sales divided by employment.
Firm debt-to-equity ratio.

Unit / Coding
Yen per month
Yen per month
Yen per hour
Yen per month
Hours per month
Hours per month
Days per month
Years
Years
Categorical
Log yen
Log yen

Log yen per hour

Unit / Coding

Identifier

Year

Integer years
Year; O = never treated

0/1

Employees
0/1

Unit / Coding
Employees

TSR monetary unit

TSR monetary unit
Ratio

Source
BSWS
BSWS
Constructed from BSWS
BSWS
BSWS
BSWS
BSWS
BSWS
BSWS
BSWS
Constructed from BSWS
Constructed from BSWS

Constructed from BSWS

Source

TSR/ linked data

TSR acquisition data

Constructed
Constructed

Constructed from BSWS + TSR

Constructed from TSR
Constructed

Source
TSR

TSR

TSR
TSR

TSR monetary unit per employee TSR

Ratio

23

TSR

Notes
Excludes overtime and other non-scheduled monthly payments.
Includes scheduled pay and overtime/non-scheduled cash payments.
hourly_sched_wage = SyoteiKyuyo / Syoteilikan.
Used in descriptive and supplementary analyses.

Also used to construct the incumbent-worker proxy.

Main sample keeps Koyo = 1 (permanent regular employees).
Main regression outcome.

Main regression outcome.

Main regression outcome.

Notes

Never-acquired firms have no acquisition year.

event_time = -1 is the year immediately before acquisition; 0 is the
acquisition year.

Used in the repeated-cross-section CSDID specification.

For event time k 2 0, requires Kinzoku 2 k + 1. This is a proxy, not a true
worker panel.

Treated: employment at t = -1. Never-treated: employment in the first
observed year.

SME status is fixed at baseline and is not reclassified after acquisition.

Notes
Verified to be constant within firm-year before use.
Exact monetary unit should be confirmed against the final TSR data
dictionary before submission.
Exact monetary unit should be confirmed against the final TSR data
dictionary before submission.
Values are stored as a decimal ratio (e.g., 0.04 corresponds to 4%).

Used as a pre-treatment firm covariate.
Used as a pre-treatment firm covariate.
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