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100 92.2 [69.3] | 100 272 22.4 203 54.9 18
100 88.0 [58.9] | 100 318 12.1 17.6 57.9 14
100 817 [370] | 100 411 7.4 130 457 2.4
100 88.9 5071 | - - - - -

100 92.0 [530] | - - - - -

100 88.9 [525] | 100 438 - - 74.9 6.0
100 86.7 [535] | 100 465 0.0 18 65.8 2.7
100 85.3 [469] | 100 356 12.9 15.8 50.1 22

[]

20




2Kk R ¥

L. -

r




TEEE s eET LR ]

wﬂ_—q
WILK - R E %
sl | ¥

% o

=k B ¥

o



70

69

70

10






m Gompers,P.A.,Ishii,J.L.,Metrick,A.,”Corporate Governance and

equity Prices”,Quarterly Journal of Economics 118,2003.

12









Value at Risk

15






17



o SaEOR-90E .
y R, I‘.H-*?.ﬁﬂlf

Sl SR EEOELL

) 18






MM

20



m Shape,W.F.,”Corporate Pension Funding Policy”,Journal of Financial

Economics,June 1976.

m Black,F.,”The Tax Consequences of Long-Run Pension Policy”,Financial

Analysts Journal,July/August 1980.

\ 4

21



Y

Y

Y

22






o 20

o
—
@)

24




25



26



