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Insurance Corporate Finance

19804 X

TBF—7 CEORRBEICHT HEREE )

MM
BELHE: Mayers/Smith (1982), J. of Business = ‘E'QZF*%EE
Mayers/Smith (1987), JRI B NEl E

MacMin (1987), JRI y Trade-off Theor

— ..

19904 % [

Capital management and risk management

Igj_-_'? _I/L\ % D 1%@%%[: F;gj-é %EEE}'Z% are two sides of the same coin.” (Shimpi, 2002)

FELHZE: Mayers/Smith (1990), J. of Business ) {}
R 2

FET T EEDOIRIAYDICEET HEBHIEE (—A%E)
FEFZE: FSS (1993), JEE ; Leland (1998), J. of Finance
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ERBWLGTZATT7IETRT, 1980F KR KRINT=. C. Smith [ZLD
[CEDRBEEEZIZEHTI2—EDHXEFERE LTS,

[TEDRKRFEIETEIAEISRI—RIEERTAT 7L, RIR
MEEBDHEDHT . Corporate Finance DIFE B SIZL-TH. EimIC
RSN TE =,

ZDE=IZIE. Corporate Finance DHINDT—IYD—DOTHY . RRTEHHEXRE
R (Capital Structures) IOREREE . [VRII R AV IDOBEIXER/IZITIRE—
FOBERIZHHEDIEENHS (e.g., Leland, 1998) ,

BX Kk D F E/iCorporate Finance DHEHF ZEIZIXT XD IR IANYD 1BHBHWNITY RS
IHRDAVRIEWSEE TLIELIEEZE|WTEHRBASINSETIZH-oT LS (e.g,,
Brealey/Myers/Allen, 2005; Tirole, 2005) .

1980 A M SIOFALHNERIC AT THRR. FRBIENEATZEHITEL T,

R GH RN DIRFANRRZETHONI=DMN, 0FRLUETHS
MLT BRBEETIS, 74TV AEBRDOBMACENT, EXYRIIRDA
VP ERDRRFEEVOSART YN HREIZHFLIETIZRELTE
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Clifford W. Smith, Jr.
Louise and Henry Epstein Professor of Business Administration
and Professor of Finance, Lochester Unv. (AF T XAA—KF)

c T7AFT U RBRMIOH T, RIRICEAL T, SESFLHFHLWVEZ /%
’RLT=,

* Journal of Finance Z (XLHET HRKE D EEBLZT 74 F 2 ADEFT
EIZHL 2 8. SHXE5E. JT AFA (American Finance Association)& .

« NAT. 7AIA) RVRIEF S (ARIA) DS T#H S Journal of
Risk and Insurance (JRI)IZH B8 RIEE XM RICLI-EE D HHFHX
a8, HE.RIDHEEZETELH 5.

.
=
B

i
T

Smith, Clifford W,, Jr. “On the Convergence of Insurance and Finance Research,”

Journal of Risk and Insurance, 1986, 53(4), 693-717.
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2) FDihThiE - BA 75T —24 : Astra Manager (Quick Corporation)
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Cges: Corporate governance evaluation system)
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1,642%t

FMRAHY
28%
FIRAGL
72%

4,221%t

V
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\T47

~yOSEHERHY (5,8631L)

3,721%t

(RER)ANYOEEHERAHY (4,22141)

FMRA®HY
28%
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A AyCeEHBRALL (5,863%1) ~yUREHERHY (5,8631t)
HY)
7%

390%t 2,789%t

A 3 074%t

(RRINYOEEHERHY (5,743%1)

2,496%t

2,977%t
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NS [HREE (FFR )

BR (NYD) EF(~NYD)
P — 7 ~—
6 ——
6 3 \

0
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
e BT I e T YT e BTN BT HUT )L
(N=5,863) (N=2,142) (N=5,863) (N=2,789)
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BE (ANY)

8.00 BE(NYY) el HIHTI
ind17 N ¥ EEREN T8 BERE
700 5 252 259 524 140 466 632
THRLE—ER 64 301 512 41 469 575
6.00 BE-EM 678 047 217 158 2.04 4.14
F4f b 698 095 226 334 199 294
5.00 EEa 145 078 249 53 214 377
EEER 334 104 239 145 239  3.16
% 4.00 oM. JESk 272 147 199 141 226 228
1 501 084 225 175 242 327
T -pEE 727 109 349 239 332 546
3.00 WESREIE - —E RZ D4t 836 092 335 189 409  6.07
BHHR 80 112 196 43 209 228
200 E# - i 313 2.37 6.33 104 7.13 9.34
gankib 559 307 598 314 546  7.12
1.00 INE 274 058 273 43 372  6.05
REE 130 039 170 23 221 357
0.00 N B Total 5863 126 367 2142 344 542

£ Q¢ 4
> {hwﬂéﬁé«% i’.ﬁ%’i@i@i& \
VAR S eEE
&K 12 A
\{/o
TOPIX17 EEE SR
Y7L e IHUTL
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EF(~NyD)

14.00

12.00

10.00

8.00
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2.00 -

0.00 -
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\\’*“’%"5 £

=

%

Q\g!_/%
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TOPIX17 EE¥ 54

n2Y T mHIHUTIL

QRO 4

EF(~AyD) eYUT) YIHUTIL

ind17 iy EEREN 1 BERE
a5 252 2.62 454 124 5.32 5.25
IXRILF—ER 64 7.05 7.57 47 9.60 7.32
EE-EM 678 2.20 3.91 323 461 458
H=M-1LE 698 3.44 513 389 6.17 5.51
EEE 145 1.49 3.69 41 5.26 5.36
BB - Bt bk 334 2.92 4.03 216 4.51 4.23
e 272 5.70 6.18 173 8.96 5.54
Heh; 501 2.77 453 255 545 5.07
T pEwn 727 244 5.06 261 6.79 6.46
ERBIE-H—EXF DI 836 1.84 473 266 5.78 6.91
BH-HR 80 4.64 5.67 66 5.63 5.79
B - 313 6.74 8.21 216 9.77 8.24
Baxt - S 559 2.16 411 227 5.33 497
INE 274 3.23 6.39 117 7.57 7.94
REE 130 6.33 8.86 68 12.09 8.97
Total 5,863 3.04 537 2,789 6.40 6.25
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HWEBHES(ED)
Ret FRUERAEZOHRNBERFLEICHEL-FRIMAIFEHIE(TA#~6AX)
(t+1)
ST H (HD)
ROA REEBENRE %
ACCR FTOIL—TFIRX [BEEHE - BEEX vyl 270 HEREE %
MKTCAP CARMDHKEABMARE(ELE) OBERTE

BTM 6 A kD EMAEFALL 2 (Book to Maket Ratio) 0D B #Axt4k

MOMENTUM FEAVALE (ST FE0#%kK)54—)
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HEtETIL

(DAY DREZER

CRD =a+1v-X+A-Y 4= QA YrETIL

— (@ oLS (+Year +Industry)

IRD=03+1-X+ XY +e¢ @ 2R /N T % (25LS)

(2) Ny D e FAME

QRATIO =v+0-CRD +¢ - X+ A Y +(

ORATIO =~ +0-IRD +¢-X+\-Y +¢

()Y EHRR) 27— F Al
retiy1 = ¢-CRD + Zi - A+ €441

retic1 = 0 -IRD + Zy - A+ 141

_ (D OLS (+Year +Industry)
Be ZExB”‘ %/NZ Fi% (25LS)

_ Fama/MacBeth (1973) DAE

= FAFETIVIE. PEE- %5k (2011)
ZR—X[ZLTLVS,

(BB T RERVRINYDET D THAHIEVSIEREDH DAV E—DEFIERICHLTELIENTE

5iE6(E REFFEEHFOND. | (F—/\T4—, pp249-250)
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EHER

TEEY
(2)

BHEBK
(Y)

MERBAZ R (£3)

CE) =y A ERRRAFICLLEHE

CRD FEERBETINTAIRNES (N ORE) —HREE %
IRD FEREFTINTAITEHES (N ORE) ~HREE %
ORATIO FEROMEDDQ (HBEE + HRAREREE - REE)
HAZEH (HiD)
LNAT WEEDBAX#IE
LEV BELEEY HMEE-HERE)
ROA WREEEENEE %
ETR EMBE S CEATR- EERBIRVEER -EFEITHBCLSHFrv170- + BERCFIEABF DO ILEED
(;¥) Gramlich, Limpaphayom, and Rhee (2004), J. of Accounting & Economics
RD MRFARE-TLEE %
EXPT BT EEHE %
CEO BERFKRILE %
INST HREB IR B RIFRRELE %
FRN NEAFFRLLE %
ENT ZEFRLLE %
DoMI X Bt (15%BREEN) FRLLE %
EMPS WEEFRISOFRILE %
CROSS HRFELE %
ANTEI REMRELE %
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¥_X)EA—2DFHETIL

s BEFSHLOZEHPIUVEILERII. RFEERGCAXR)IZEFHAT 5,
— Ex{&345 BREID Reporting lag &R 5,

« FRKRIVI—IEIBFE. 7RI ARETHDIFMETEHAIT S
(RAFHAEZZOBRNEREFSEICFERIRAIESEZETAD

{5l 7 Reporting lag
(37A) Stock Returns
‘- L k- AN
April 1, 2009 March 31, 2010 June 30, 2010 June 30, 2011
FEXR Mkt.cap
SIS - 2 5
BEEH RN
BRRER (ED)
Ret RLERHBEND A RNREELL L EREFATHE(A~6AF)
(t+1)
BALR (G0

ROA MEEBEREER %
ACCR TOIL—TFILX {BXFE - BEFryl 170 - HEREE %
MKTCAP  6AXROHABHELREE(HHM) DBEATH
BTM 6 AR D E M ALL 3 (Book to Maket Ratio) 0D B ZAxi %k
MOMENTUM EAVALME (ST &0k 4—) 35




24> 7))L (CRD>=0)

#5E(TOPIX17) FI—HAEFEN TS,

BEANYUDREER OSVRET
o T e T T e T e T o
LNAT  0.582%%% (.606%%* 0.561%%% (.574%%% (.546%%% (.574%%% (.573%%%
[15.693] [16.246] [18.788] [19.099] [18.176] [19.293] [19.285]
LEV 0.015%%% .014%%% .015%%* 0.015%%* 0.016%** 0.015%** (.015%**
[7.164]  [6.732]  [7.330] [7519]  [7.627] [7.542]  [7.524]
ROA 7 0004 7 0001 7 0003 7 -0005 " -0010 " -0004 " -0.004
[[0423] [-0.113] [-0266] [-0.547] [-1.023]  [-0421]  [-0.399]
ETR 7 o000t 7 0001 7 o000t " 0001 " o001 " 0001 7 o0.001
[0.548]  [0.586]  [0.631]  [0.539]  [0.691]  [0.517]  [0.501]
RD 0.055%%% _0.054%%% _0.053%%% _0.055%%% . 055%%% _054%%% _0.054%%%*
[2.863] [-2.825] [2.754] [-2.874] [-2.857] [-2.791] [-2.799]
EXPT  0015%%* 0.016*** 0.015%*%* (015%** 0.014%** (015%** 0.0]15%**
[8.014]  [8232]  [7.806]  [8.109]  [7.184]  [8.139]  [8.122]
CEO L0.045%%* _0.045%%%  0,052%  0.045%F* _0048%** _0.044%*F* 0. 044k**
[4.720] [4.702]  [1.836]  [4.667] [-5.041] [4.554]  [-4.560]
INST 7 -0.001
[-0.404]
FRN ¥ 0.006
[-1.465]
ENT -0.090%**
[-3.600]
DOMI " 0.000
[0.144]
EMPS -0.070%**
[-5.060]
CROSS ¥ 0.003
[0.879]
ANTEI ¥ 0.003
[0.827]
Constant  -9.585%** _Q756%** _Q35)%%* _0535k*% 0 (QQ**k% 9 5Ekk* 9 §5pkk
[-18.857] [-19.169] [-19.319] [-19.374] [-18.680] [-19.697] [-19.680]
GEHETO#FRICBVTEESI—L o7 " o583 7 5183 7 5183 7 os183 7 5183 7 5183 7 5178

4% n 0,01, ** p<0.05, * p<0.1
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HJH 7L (CRD>0)

¥#5E(TOPIX17) FI—HAEFEN TS,

LY > R
ﬁEA\yt/w;kE% L 4 [ 4 L 4 [ 4 OLS | 4 [ 4 [ 4
Q) @) 3 G) &) 6 @)
LNAT — 0.448%%% _0.447%%% _0266%** -0211%% -0360%%% _0287**% 286%**
[-3.833] [-3.708] [-2.812] [2.206] [3.761] [3.060] [-3.042]
LEV 7 0.011 0.011 " 0.006 " 0.006 " 0.009 " 0.004 " 0.004
[1.387] [1.452] [0.763]  [0.820] [1.178] [0.602]  [0.597]
ROA 0.058*  0.058*  0.075**  0.066*  0.067**  0.060*  0.061*
[1.683]  [1.654]  [2.196]  [1.929]  [1.968]  [L.771]  [L.772]
ETR 7 0.000 0.000 0.001 0.001 0.001 0001 7 0.001
[0.116]  [0.036]  [0.144]  [0.188]  [0.120]  [0.317]  [0.323]
RD 0.171%%  0.182%%% 0171%% -0.181%%* -0.163%% -0.189%%% _0.189%%*
[-2.488] [-2.635] [2.481] [2.627] [2.380] [-2.742] [-2.744]
EXPT  0.049%%% (050%*% (053%*% (053%%* (049%** (052%** (052%**
[7703]  [7.821]  [8.629]  [8.633]  [7.878]  [8434]  [8.407]
CEO 0.136%**  0.133*** 7 0101  0.154%** 127%** 0.116¥** (.116***
[3401]  [3.336]  [0.980]  [3.821]  [3.196]  [2.887]  [2.871]
INST 0.028**
[2.577]
FRN 0.035%*
[2.360]
ENT " 0033
[0.371]
DOMI 0.020%**
[3.148]
EMPS -0.238%**
[4.505]
CROSS -0.047%**
[3.555]
ANTEI L0.048%**
[-3.580]
Constant  6.249%%*  (342%** 5 ][8k%*  3840%%  (550%k*  5ODIkRE 53k
[3.661]  [3.671]  [3.073]  [2250]  [3.905]  [3.555]  [3.543]
CEeTh#ARICBLWTEESLI—& o 7 195 7 195 7 195 7 1995 7 1995 7 1995 7 1,994

4% n 0,01, ** p<0.05, * p<0.1
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BEAYODOREER

HJ 4> 7)L (CRD>0)

GE)eThH#iARIZBVVTEEAI—L
#5E(TOPIX17) FI—HAEFEN TS,

L4 L 4

2B P /N 3% (2SLS)

L4 ¥ L4 L4

Q) ) 3 “ &) 6 @)
LNAT 7 6967 7 12834  2.514%%% 2474%%% 2512%%% 2186%*% 2.186%%*
[1483]  [0974]  [2.706]  [2.756] [2.755]  [2.768]  [2.768]
LEV 7 1138 7 -1873  0.624%%% _0.504%%% _0.591%%% ) 540%%% _(.540%%*
[-1.560]  [-1.000]  [-2.839] [-2.823] [3.017] [-2.961] [-2.961]
ROA 7 1313 7 21936 -0.862%*  -0.827%* _0.810%** _0.765%** 0.765%**
[-1.495]  [-0.973]  [2.522] [2527] [2.713]  [-2.641]  [-2.641]
ETR 7 0000 7 o011 7 -0000 " 0001 7 -0.001 0.001 0.001
[-0.003]  [0438]  [-0.047] [0.092] [0.073]  [0.062]  [0.062]
RD 7 2275 7 3212 -1.439%%% _1363%%% _1.344%%% _1269%%% _1.269%%*
[-1.576]  [-1.014] [-2.761] [-2.765] [-2.950] [-2.915] [-2.915]
EXPT 7 2113 7 3480  1237%%%  1212%%*  208%%* [ Q71*** | Q71%**
[1.606]  [1.023]  [2778]  [2748]  [2899] [2817]  [2.817]
ceo " 0113 7 0175 0585** T 0.002 0004 7 002 7 0022
[(0.564]  [-0492]  [2166]  [0.016]  [0.051]  [-0262] [-0.262]
INST 7 0354
[-1.375]
FRN " 1046
[-0.949]
ENT L0.551%*
[-2.079]
DOMI " 0.003
[0.220]
EMPS ¥ 0157
[0.854]
CROSS 0.077%%*
[-2.903]
ANTEI L0.077%**
[-2.903]
Constant ' -1.987 7 -19282  10.545%*  8.895%*  7.063%*  0884*k* 0 gg4kk*
[(0272]  [-0.746]  [2359]  [2.028]  [2218]  [2.595]  [2.595]
o " o191 7 o191 7 o199 7 1991 7 o199 7 o199 71,991




ERANVCDREER

24> )L (IRD>=0)

GE)eThH#iR BV TEEAI—L
#5E(TOPIX17) FI—HAEFEN TS,

AYYRETIL
T T e Ty T w T e T e T o
LNAT  0330%%% (.413%%% (385%%% (356%%% (388%%* (.395%%% (396%%*
[8.668] [10.840] [12.877] [11.827] [12.755] [13.209] [13.218]
LEV 0.059%%% (.057%%% (.057%%% (.058%%% (.057%%% (.059%%% (059%%*
[25.001] [24.182] [25.268] [25.312] [25278] [25.635] [25.633]
ROA 0.037%%*  _0.028%** _0,030%** _0.027%** _0.030%** _0.020%*  -0.020%*
[3.781]  [2.822] [-3.246] [-2.872] [-3.237] [2.095]  [-2.074]
ETR 20.003**  -0.003*  -0.003*  -0.003*  -0.003**  -0.003**  -0.003**
[-1994]  [-1.950] [-1.956] [-1911] [-1.979] [-2275]  [-2.276]
RD " 0018 " 0014 " w0015 7 0000 " 0015 " 0003 " 0002
[0963] [-0.735] [-0.802] [-0.497] [-0.810]  [0.135]  [0.100]
ceo " o011 7 w0011 7 0003 -0021%** " 0011 " -0001 " -0.001
[-1499]  [-1433] [-0.128] = [2721] [-1.445]  [-0.149]  [-0.149]
INST 0.007+*
[2.315]
FRN ¥ 0005
[-1.134]
ENT ¥ 0008
[-0.431]
DOMI 0.016%**
[-8.614]
EMPS " 0.003
[0.261]
CROSS 0.035% **
[8.491]
ANTEI 0.034%*%*
[8.394]
Constant  -7.177%%% _7.821%%* _7503%k%% _GQDpk** _7635%k4%k g O4|*%*k g (45H**
[-14.542] [-15.800] [-16.521] [-14.783] [-16310] [-17.295] [-17.298]
o us " o583 7 5183 7 5183 7 5183 7 5183 7 5183 7 5178

*¥** p<0.01, ** p<0.05, * p<0.1
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ERANVCDREER

HJ4H > )L (IRD>0)

OLS

GE)eThH#iRIZBVVTEEAI—L
¥#5E(TOPIX17) FI—HAEFEN TS,

A A O A A A O )

INAT 7 0097 7 0050 " -0.138 0161 7 0110 7 0092 7 -0.092
[-0.800]  [0.405]  [-1.547]  [-1.775]  [-1.195]  [-1.031]  [-1.031]
LEV 0.155%%% (.150%%*% (.156%*% (.156%%* (.155%** (. 157%%% (,157%%*
[17.661] [17.033] [18.565] [18.587] [18.472] [18.483] [18.483]

Ro4 7 0039 " 0026 7 0032 7 003 " 0040 7 0035 7 -0035
[-1.067] [-0.709]  [-0.890]  [-0.943]  [-1.127]  [-0.960]  [-0.960]

ETR 20.011%%  -0011%*  -0.011%*  -0011%*  -0.011%*  -0.011%¥*  -0.011%*
[2364]  [2325] [2338]  [2444]  [-2.349]  [-2423]  [-2.423]

RD ¥ 0009 7 002 7 0023 0027 7 0009 7 0020 7 0020
[0.126] [0.303] [0.321] [0.379] [0.124] [0.279] [0.279]

CEO 0.063*  0.065**  0313*** 7 0052 0.062*  0.070%*  0.070%*
! [1.955] [2.020] [3.696] [1.585] [1.923] [2.126] [2.126]

INST -0.000
[-0.033]
FRN -0.027*
[-1.759]
ENT L0231 %%
[-3.189]
DOMI -0.023%**
[-3.177]
EMPS ¥ 0019
[-0.413]
CROSS Y0017
[1.257]

ANTEI Y0017
[1.257]
Constant  3.366%* ' 2325  3.851%%%  4561%¥*  3500%% 3 (044%F  3044%*
[2.184] [1.502] [2.692] [3.102] [2.404] [2.008] [2.098]
H 7L 2588 7 2588 7 2588 7 2588 7 2588 7 2588 7 2,588

**%k p<0.01, ** p<0.05, * p<0.1
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ERANVCDREER

HJH>F )L (IRD>0)

2B /N — 3R 15 (2SLS)

GE)eThH#iRIZBVVTEEAI—L
¥#5E(TOPIX17) FI—HAEFEN TS,

O AT ®» ~ ©® " @
LNAT 7 3294 7 4652  1.530%%% 1.467%%% 1.520%*% 1220%%% 1220%%*
[1208]  [0.822] [2.689] [2.770] [2.708] [3.469]  [3.469]
LEV 7 15450 7 22895  -3.395%% 3312%% 3316%% -2.433%%% 433w
[-1.157]  [0.793] [2.460] [-2.539] [-2.452] [3.011] [3.011]
ROA 7 3054 7 4376 187I%*  L781%*%  1.842%* [ 47I*** [ 471***
[1.132]  [0.789]  [2351]  [2404]  [2354]  [2907]  [2.907]
ETR " oot1 7 0005 7 0003 " -0005 " -0004 " 0010 " -0.010
[0283]  [-0.112] [-0212] [0317] [0227] [0762]  [-0.762]
RD 7 4664 7 5753 2353%%  2260%*%  2311%*%  1.926%**  1.926%**
[1.145]  [0.795]  [2371]  [2432] [2371] [2931]  [2931]
ceo 7 0844 " 12715 7 0170 0334* 0324 " 0143 7 0143
[-1.029]  [-0.743]  [0.583] = [-1779]  [-1.683] [-1276]  [-1.276]
INST 7 1136
[1.148]
FRN ¥ 2414
[0.786]
ENT -0.457*
[-1.751]
DOMI -0.054**
[-2.034]
EMPS ¥ 0033
[0.211]
CROSS 0.235%**
[2.926]
ANTEI 0.235%**
[2.926]

Constant | -53258 ' -69.283  -51.931%* -ATA475%* 52252%% _44158%** 44 158%%x

ST ILE

v

[-1.058]

2,588

[0.759]  [-2204]  [-2206]  [-2230]  [2751]  [-2.751]

L4 L4 L4 L4

¥ 2588 7 2588 2,588 2,588 2,588 2,588

#4% 50,01, ** p<0.05, * p<0.1
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Ny D LR EME(F—E>®MQ)-0oLS

L4

L4

L4

L

L4

P77 )L (OLS)

L v

L4

L4

L L

M @ ) @ ©) © @ ®) O w0 an @ 7 13 T @
CRD " 0.000 Y0000 7 0.000 7 0.000 Y0000 70000 " 0.000
[0.064] [0.179] [0.151] [0.000] [:0.397] [-0.073] [10.083]
IRD 0.002%* 0.002%+* 0.002%* 0.002%** 0.002%* 0.002%+* 0.002%**
[2.504] [2.857] [2.382] [2.584] [2.446] [2.581] [2.581]
LNAT 70000 7 0006 -0.015%%* _0015%** 7 0004  0011*** ¥ 0006  0013*** 7 0001 7 0004 7 0003  0011%** 7 0003  0.011%**
[0.005]  [-1422]  [3.026] [3.699]  [0.936]  [3.789]  [1.380]  [4305]  [-0.173]  [1.371]  [0.850]  [3.750]  [0.860]  [3.750]
LEV 0.005%%*  0,005%%% 0.005%%*  0.005%%* 0.005%+* 0.004¥** 0.005%** 0004%** 0.005%**F 0004¥F* 0.005%**  0.004¥F*  0.005%**  0.004%**
[14.600]  [15.149] [16062] [16.197] [14.633] [13.863] [14.819] [13.720] [15324] [14.115] [14.671] [13.229] [14.665]  [13.229]
ROA 0.049%%%  0033%%%  (048%%*%  0033%%*  (050%+*  0.035%F* (.049%**F  (035%F*  (049%%F  (035%F*  (.049F**  0035FFF  (.049%**  (035%**
[33.488] [27.935] [32.582] [27.784]  [34.349]  [29.993]  [34.076] [29.842]  [34271] [29.851] [33.846]  [29436] [33.841]  [29.436]
ETR 0.000¢ 7 0000  -0.000%* * -0.000 20.000¢ 7 0000  -0000%* " -0.000  -0000*+ " 0000 " -0000 " 0000 " -0000 " -0.000
[[1.762]  [-0.198]  [2.056]  [-0484] [-1.722]  [0272]  [-1.720]  [-0235]  [-1.792]  [0.030]  [-1.616]  [-0.089]  [-1.612]  [-0.089]
RD 0.013%%%  0023%%%  (012%%%  QQ21%%% (0I3%%% 0023*%* (QI3%** 023¥%* (0I3%%* (023¥k*  (QI2F**  QQ22%**  (Q12F**  Q22%**
[4405]  [9.899]  [4040]  [9.139]  [4.386]  [10.065]  [4310]  [9.824]  [4.550]  [10.148]  [4.196]  [9469]  [4.193]  [9.469]
EXPT 0.001%** 0.001%** 0.001%%* 0.001%%* 0.001*** 0.001%** 0.001%%*
[4.287] [3.294] [4.681] [4.777] [4.038] [4.645] [4.630]
CEO " 0001 " 0000 " -0002 " w0000 " 0002 " 0004 7 -0001 7 0001 " 0002 " -0000 " 0002 7 0000 7 -0002 " -0.000
_[OSS6l  [0150]  [1024]  [0.036]  [0455]  [1S1] [0SS3] (021 [0S [0322]  [1213]  [0265]  [1223]  [0265]
INST 0.001  0.002%**
[1374]  [6.429]
FRN 0.004% %% (0.005%**
[6.101]  [9.622]
ENT " 0003 " -0.004
[0.856]  [-1.498]
DOMI 0.001%*  0.000%
2.032]  [L1.718]
EMPS Q0.012%%% 0 015%%*
[-5354]  [-9.916]
CROSS L0.002% %% 0,002%**
[2.720]  [-3.826]
ANTEI L0.002% %% 0,002%4*
[2737]  [-3.826]
Constant  0.616%**  0.614%**  (720%%% (G78%%% (S507#%* (408*+* (555%%% (470%*%  (664%F*  QG02FFF  (61THFE  0525FEE  (6lEFEE  (525K%*
[8466]  [12.184]  [9.864]  [13.536]  [8.428]  [10.552]  [7.643]  [9.672]  [9304]  [12.696]  [8.683]  [11.006]  [8.674]  [11.006]
o " 1995 7 2588 7 1995 7 2588 7 1995 7 2588 7 1995 7 2588 7 1995 7 2588 7 1995 7 2588 7 1994 7 2588

##% 0,01, ** p<0.05, * p<0.1
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GE) £ TR RICHVTEESS
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CEFE(TOPIX17) ZAI—MEFEN TS,
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Ny ERFEME(F—E>®MQ) - 2SLS

e

4 1 4 1 4 | 4 L4 L4 %7“"7“‘/'751/(25&[&5&/]\:%@3 ZSLS) 4 4 1 4 1 4 | 4
@ 2 3 ()] o) ©) () ® ® 10 an 12) 13) (14)
CRD 70002 " .0.004 " .0.001 7 .0.001 7 _0.001 7 0001 7 .0.001
[090s] [0960] [0385] [0s40) [o9a] [o4s) [0455]
IRD 0.003 0.005 0.001 0.002 0,010 0.012 0.012
i _ [oses) _ [o1s) _ [0109) _ [o166] | [0692) _ [0269) _ [0269)
LNAT 0.140 0.005 0278 0.006 -0.048* 0.006 -0.048* 0.010 0.043% 7 0033 -0049%* 7 0038  -0.049%* 7 0038
[[1553]  [0.133]  [-1.308]  [0.162]  [-1.793]  [0.174]  [-1.822]  [0.249]  [-1922] [-0.767]  [2007]  [0.284]  [-2.003]  [0.284]
LEV 0027+ 7 0002 7 0043 7 0000 0017¢%* T 0004  0018*** 7 0003  0014*** ¥ 0019  0017%** 7 0010  0.017*** 7 0010
[1.898]  [0.227]  [L411]  [0.016]  [2.697)  [0.308]  [2.826]  [0215]  [2910]  [1.014]  [3.005]  [0.171]  [3.003]  [-0.171]
ROA 0.076%%%  0.031%%%  0.089%**  0020%** 0069%**  0.035%%  0.069%**  0.034*  0.064%**  0051*%*  0.069%** 7 0017  0.069%** © 0017
[4352]  [4360]  [2636]  [4254]  [6918]  [2120]  [7.071]  [1.841]  [8299]  [2375]  [7518]  [0239]  [7.515]  [0.239]
ETR " 0000 " 0000 " 0000 " 0000 " -0000 " -0000 " -0000 " -0000 " 0000 " 0000 " 0000 " 0000 " -0000 " 0.000
[0.678]  [0.166]  [-0.923] [0.237] [-0988]  [-0249] [-0.890]  [0.186]  [-1.199]  [-0227]  [0.905]  [0.183]  [-0.904]  [0.183]
RD 0058** 7 0016 7 0080 " 0013  0041%** 7 0020  0.041*** T 0018  0034*** " 0040  0.040%** 7 0001  0.040%** 7 0001
Do7s) [Ls26] (1437 (1491 [2785] [1048]  [2888] [08SS] (3007 [1608]  [3031] [0017]  [3028]  [0017]
EXPT 0001  0.001%** 7 0000  0.001%** 0.002%+* 7 0001  0002%** 7 0001  0.001***  0002%  0.002%** 7 0000  0.002*** 7 0.000
[1264] [3676] [0S [3296]  [4011]  [1567]  [4101]  [1316]  [3815]  [1660]  [4123]  [0086]  [4112]  [0.086]
CEO 0.009* 0.001
[1.661]  [0.410]
INST " 0003 " 0001 " 0004 " 0001 " 0009 " 0004 7 0002 " 0001 7 0000 " 0003 " 0001 " 0002 " o001 " 0.002
[0725]  [0472] 0619 [0607)  [1089]  [1143]  [0781]  [0269]  [0007)  [074]  [0366]  [0234]  [0361]  [0.234]
FRN 0.027 0.002
[1437]  [0.610]
ENT " 0000 7 0003
[1.147]  [0.622]
DOMI 0.001%* 7 0.000
2.172]  [0.593]
EMPS L0.019%%%  _0.013%%*
[-4246]  [-5.577]
CROSS " 0001 " -0.004
[0.854]  [-0359]
ANTEI " 0001 7 -0.004
-0.861 -0.359
Constant  0.657%%*%  0.682%%*  1.035%*%* (764%*%* 0406%** 7 0551  0360%** © 0553  0576%** 7 0186  0434*** 7 1064 0[.433**]* v [1.064]
[4908]  [5724]  [3.190]  [7.150]  [2.996]  [1.289]  [2.643]  [1.229]  [5.946]  [0322]  [3441]  [0.521]  [3.440]  [0.521]
o " 195 7 2588 7 1995 7 2588 7 1995 7 2588 7 1995 7 23588 7 1995 7 2588 7 1995 7 2588 7 1994 7 2588

#3x n<() 01, ** p<0.05, * p<0.1

CE)ETOHHARICBOWTEESI—LERE (TOPIX17)FI—NEFEN TS,
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A2 & B%R2—>2 D F Bl - Fama/MacBeth (1973) D A&

H7 7L (Fama/Macbeth [1973] D5 1%)
L 4 1 4 L 4 L 4

L

Ld

Ld

L4

Ld

L4

Ld

L

Ld

Ld

0 @) ) @ ©) © @ ®) ©) (10) (1 (12) (13) (14)
CRD " 0211 " .0.196 ¥ 0195 " 0194 " 0169 " 0179 " 0179
[10.970] [10.899] [10.858] [0.867] [-0.773] [10.820] [0.820]
IRD 0.244%% 0.258%* 0.251%* 0.253%* 0.250%* 0.248%* 0.248%*
[-3.280] [-3.433] [-3.239] [-3.729] [-3.237) [-3.357] [-3.357]
ROA " 0300 " 0481 " 0366 " 0510 " 0315 " 0464 " 0340 " 0456 " 0329 " 0366 " 0337 7 o446 " 0337 "7 0446
[1.065]  [1.135]  [1309]  [1.249]  [L.140]  [1.102]  [1.329]  [1.084]  [1.229]  [0.831]  [1.265]  [1.063]  [1.265]  [1.063]
ACCR 0.484%* 7 0234 0462 7 0227  0506** 7 0222 0485%* " 0237 0.480* " 0249 0.480* " 0221 0480* " 0221
[2.802]  [0.643]  [2.605]  [0.619]  [3.020]  [0.621]  [2.869]  [0.646]  [2.746]  [0.699]  [2713]  [0.604]  [2.713]  [0.604]
MKTCAP Yoasaee " o292 T o057 7 0692 7 o103 7 oa1se3 7 octier 7 oc1s94 T 0801 7 w0750 7 1028 7 o-1492 71028 7 o-1492
[-1328]  [-1.393]  [0474] [0.599]  [-0.893]  [-1.807]  [-1.058]  [-1.704]  [-0.695]  [0.818]  [-0.891]  [-1.684]  [0.891]  [-1.684]
BTM D1623%%%  22300%% 21.005%F* 22.020%% D21A482%k* D2470%* 21436**F* 22.617F% 21.533%%* D3 O8TH*  D1T60%** 22.825%% 2]760%** 22.825%*
[-7.988]  [-3.882] [-8270]  [4.042]  [-8321]  [3.992]  [-7.952] [4.106] [-8417]  [4227] [-8435] [4.061] [-8435]  [4.061]
MOMENTUM 7 0031 7 0023 " 0030 " 002 " 0035 " 0026 " 0032 " 0023 " 0035 " 0014 " 0030 " 0024 7 0030 " 0024
[0.698]  [0.574] [-0.671] [0.557]  [-0.816]  [0.650]  [-0.733]  [0.586]  [-0.774]  [0.329]  [-0.645]  [0.603]  [-0.645]  [0.603]
CEO " 0383 " 0159 " 0380 " 0170 " 0363 " 0362 " 0363 " 0150 7 0397 7 0243 7 0441 " 0207 7 0441 "7 0207
[1.556]  [0.924]  [1.556]  [0.953]  [-0.524]  [0.529]  [1421]  [0.814]  [1.665]  [1.397]  [1.850]  [1.202]  [1.850]  [1.202]
INST " o007 7 002
[0.815]  [-0.364]
FRN " 0100 7 -0.148
[2014]  [-1.782]
ENT 0631 7 0179
[1.040]  [-0.259]
DOMI " 0017 7 002
[0331]  [-1.177]
EMPS 0.720%%  1.712%**
[3.942]  [7912]
CROSS 0.197%**  (,122%*
[6007]  [3.590]
ANTEI 0.197%%*  .122%*
[6.007]  [3.590]
Constant 22.082%  33.792%* ¥ 15921 29.049%* 7 19306  36.339%* 7 20971  37.337%* 7 15362 7 26260 " 17.334  34513% 7 17334 34513*
[2467]  [3.095]  [1.894]  [2960]  [1.947]  [2.795]  [1.848]  [2981]  [1.642]  [2.119]  [1.847]  [2.635]  [1.847]  [2.635]
$o 7L " o084 " 2731 " 2084 " 2731 7 2084 7 2731 7 2084 7 2731 7 2084 7 2731 7 2084 7 2731 7 2084 7 2731
% p20,01, ** p<0.05, * p<0.1
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