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Abstract

This paper deals with determinant of the abandonment of previously
announced property selling and of the choice of merger (UFJ, Sumitomo
Trust & Banking, and Bank of Tokyo-Mitsubishi). The situation given the
investor's initial belief, precommitment (announcement) of selling part

of trust section, and post-announcement fresh news, can be applied to a
kind of game framework. We consider the case by econometric methods

with stock market data.
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