Q_e"‘”&

;f Kobe University Repository : Kernel

R
S
4oge

PDF issue: 2025-06-24

IRER DKM/ N X)L

L, JEARER
ik, 28R
L, B

(Citation)
HAEKEREZFEE Discussion paper, 2006 - 21

(Issue Date)
2006-04

(Resource Type)
technical report

(Version)
Version of Record

(URL)
https://hdl. handle. net/20.500. 14094/81000079

KOBE

\j].\]\'l:lihl'[ Y
J

%)



GRADUATE SCHOOL OF BUSINESS ADKMIMISTRATION

KOBE UNIVERSITY

AOKHKD ROBE JAFAMN

20060 21

ooooooon

ooobDoo
gooond
gooond

Discussion Paper Series




BIR O

Stock Price Puzzle of Japanese Insurance Companies

4l BT RZERF R B EhTFER
F L SEARER
il B RFRFEGRES FIT R
TnEE &
I RERFHUREE TR
P s

1 #2006 45 4 12 H, 55 % 2006 4 12 A 25 H



E3)

AR, AAROBERRSEOKMAS, Z OMEEMMEIZ S L THILRAKETHY, L
HZDT 4 AH T R, 1990 FRYIDN D 10 FLL Eicbico TEES e o722 &I
ERLTWD. IofR, 2o &5 Rl Z ek MARBICBE SN DTN 20
RINE/R > TNz, FEEATERE LT, 1996 FELIATNZ BV CEPETEHILE & Bl X rlHER) 2%
L LTI TE RV LW O BREFICEA ORFHEOFE, BEMGIZH 5 13T oA
B R DOAED HVITHEREA S, Rl M&A TTHOFER ERBIT b D, B2
EDHIKER & 72> THINY A 7 PRNEERINAAE LR Do To oD, HE pEA AR TARAT FE AR
ELTEREZRICE > Tl ERINT, Lo THRERSI b#EE T, HEERASKD
A OEBIIEWBME L2 E 2271249, ACLEARAREDOT-OOKEECHENZL, 8
RERNOARDER A N TOERMELILE Lo H 5.

Abstract
This paper attempts to investigate why the stock prices of Japanese insurance companies were
under-priced compared to the net asset value per share of the companies for more than ten years.
Our results identify several factors which influence the underpricing of these insurance company
stocks. These factors are the accounting standard peculiar to the insurance industry regulated by
Ministry of Finance, where capital gains from holding securities cannot be recognized as a profit to
be paid for dividends, the limits to arbitrage by rational investors, and an immature takeover market.
An investor might not consider the asset value per share as a reliable indicator of the minimum
value of the stock, because arbitrage transaction in the stock market (or takeover market) is severely
discouraged under the strict regulation on insurance industry. As a result, the distortion of the
stock prices of all the insurance companies were observed for a long period of time. The
regulation on insurance companies to assure adequate level of equity capital may have prevented

financing with a fair cost of capital from insurance companies.
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R 8 ALD I BLI VT HR—NAT 4 7 AL ZHHERME I, KERT T =27 VL AR— b
WYL EABEEHE L TWD (I LTI 2002 4FE, —=H(EAME Fix 2005 42 &
e . FEAT (2005) 12X D &, 2005 4E 3 HIFAR T LT A—LT 4 v 7 A L ZIHEKHE
EiE, £ £ 2,000~3,000 EHOGEAHE LWL TV D.

2002 FENDLHRE SN TNWDI VLT HR—NAT 4 VT ADEHE L, RtEOEIE PBR %}
THRMDT ¢ Ao v NEE LT & 2 A, $%EDEIE % 2002 4E121% 1200 fEH, 2003
HATIE 600 B BBl Tz, S 51T, 2004 FELIBETT 4 AT PBMRIE STV D
ZHhb b, KRE L T2000 EAREOEAELX TBY, VYR T 4 AB T
FOFEERNTH D LIFBEZIC. 72, LVHFFYORBENELA TS > = AREICBY
T, W7 b T&D F—T 4 7 ADIEIE PBR IO RSFLOKYE & bl LT 4 B
Mo TEL, BFYOMELZ G > THIRKIMOT 1 A v > a3 $ 25 2 3Ly
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4.1.4 HBRRE GERHR)

T4 RAT s FHRERHREIES R o8 R]E LT, BEREZIVEIREREREZD
no. HERETZERT CHNIRKERE) OBERO T TEEZI{T-oTEY, HBROMETEE
IZHIRWHFIDNRE SN TN D,

FFIZ 1996 FRICIRBEEEDNBUE SN D £ T, RERESFIITR R R SEHHIE B S v Tn
7o, Tbb, BUEMRTORBREL TIX, RSP S A MRS R K ORI,
FrplfEfe & L TRt LSS, 22 THLNRHEARIE, PRBRZEIED 86 SRMEfe & L Ta%
ARFEEICH Y ANl bleinots (IRBEEES 86 5%). Z Ol EEILIRBRERKE IR
HEOBSDOIELNTZLDOTHSD. LIEBn- T, RSN AMERZTAIL TYH, 2%
BlF@ICBlSND Z LY, REICESEE TSNS Z LiFRy. ZOX I ICREEED
FEHIAE AR ER S ICEE 2RV SV ) BUNE, [ CemZER O SITORERSFRIC b VY, 1]
TREFIHFFA OB TH 5.

2O LEHHOTTIE, W GMEREICH L THRMNEILIZE 728 LTH, Bk
HIEBBI N HEZICHEEZHG Z L3 L. 20, HEREOT o AT MR
DEWTE BT ERICE > Th, HETEZITOA BT A 72/ TRP2T22 LN
FHITE DY F£, ZOXIICKRE~OFRGRITESHEH SN TV D ERT B EICE -
THEADHENE D TH Y, 1990 FFRZ 8 L TEAKREDLRAELRIT 20%KTMICHE £ 5 —F,
FFEMEL RO DIEAME (GREERE - ZOMIEN) ORBHEFT—-E L THEWV (X5).
7B, EAREOEREILENR B L TR, DOREQ[EBOZRNVETIE, /7r—X Rz
Y RT7 7 RRZANVOEREEM I T LEATREZOZEL, HEROKM S XD
HEFEZRNWI EZRLTWNAS.

Z D & 91T 1996 FLIRT OB RO S A AT ONTIE, EFBIHNC K 2R T OHIHY
EWHHRERD T 7 U F AU E VR ERKBEL TV W RN ATRETH D, Ll
25, 1996 FLIFEIXZ OHHI bES N2, T 4 AN T v MIEET 137750, 3
BRI I AR 2003 AEEH E TREVV T DL LIad - C, 1997 SELIE DT « A w v M i, 8
ROEFBIH TELHATERVWEREZEZXHZENTED.

4 5586 UL, EIEQELREIL S, b Itk ZE 2830 b/, RECGEES 115 5%
ORUEC LY, FED Y X7 X3ZIE U THEMPTE ORI AL O W& 2 B T2 2 L AREST
LTS,
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42 BEFRITH

1996 AELIFNZDWTIE, HERBIHNIC K 28 ER T OHIR & W) D ITER RS o705 72
23, 1997 FLIEICE L TIEROBADERNTT 4 AW T v M FoIllidBil TE 2h-
oo TAABT Y NEEOEALEZ XD E, TIUCKT HEENPEREL T oo 7zd
1T, HEEEG|ZH O GERREROITENATREN b > 7D b Lz,

lihara, Kato and Tokunaga (2001) (ZX 2% &, BHAMBIZBWT, EWERBERERIIR YT
AT 7 4= Ry ZIZEDHWEI 21T, AARERIIZTFHTHY, Wb/ A X T
L— & — ENLEA T B, TR 3 TRl L7 & X ICERERS 21T o TV D ERIE, 4
EAKRERTHL EHE LTS, £ 2 CHIBEIE, RERZEENSIE S v/ 1996 L%, St
FABEZNED L) T8 % &> TOEONIH D, BESHEICET 5 kS OHER
D LWL E DI, ITEAEAKE R ORI ENBEE MO Z RE T2 (M5).
T NG, HRKDOT 4 AT T 2 MEHBITHE O N RE REEZRIZLTWD b O L HE
HEns., EERICRERS| 2175 B4, FEE LT () HAdiGics T 28 ER5 & (2)
MEA IZ L DEEMBID 2 SNEZBND. ARTIIZ D 2 RAEIIHERER L LT
EABERN, 1996 L£LARE L D & 9 2478 & & > TWTZDONIT OV TIREEZAT 9.

421 BHAHHIC K 2RER

AT, HAEAREZOKRNTTIHICB T 2 KETE E K Y ¥ — 2 & ORKIZOW
THANRD. FERNG, FEREHE 2 X OV TEREMMBITEE mITAL SN TV
Wo, SNEAREFZOKETE & BRROMEE) & ORRZ EEMRGET 5 2 LT TE R0,
Z D72, Wi O BEENE 2 I EEAIZRRET 5 FB & LT, Karolyi (2002) D73 FIEIZ 72 H 1,
LUF @ VAR 3 247 - 72

Y, =C+Y. By, +U, @)

T IZTY I, EREN AR (RBR) ATy 7 A 2=, IRV LE— R Z—, S
ENIEBRE A& (BEEM R 5 @ HGE 1 Ik 24 E AR EHREO BT —5E4) 12X
5 3X1_7 b, CBEUBIE, 3X1 BV 3X3/3F7 2 —=2197%, LIZIT77DRS, U,
ITRAEN7 ML TH B,

AR, 1991422 H 10 A5 200543 H 27 HETE L, WRT —# & W Tobr
AT . RAIDPBEND XIS BRKDOT 4 A7 2 MZ 2003 4 3 A E Tl T 5.
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F OO A 1991 45 2 4 10 H2°5 2003 4£ 3 H 30 HETO [F 4 2H v M)
& 200344 F1 6 H705 2005453 A 27 HETo MEEH 2L, ThEnoWIfickt
LT (4) XD VAR #2179 Z & T, BEDHEAKEROIEREA R HBEKY 2 — 125
R DRBIZEACINE CTeDINE DI EREET D, 77 DRIT T 2T Y « XA XGHEE
¥ (SBIC) 12XV 4L L7z,

FERITRSITRENTND. ETT 4 AW U MHIOSHTHERE R LTz Panel A &4 % &,
RRA Ty 7 A = AR E Lz b &, EOREOINE N IEEE A& ORI
HAE LI TV, FEIT 1119 TH Y IREFHRZFEATE R0 o7z, Lieh>T
T4 AH U NMNZEBT HAEATEEZ O B AKROBEAITENE, HERKO U ¥ — 0k
ERIFLTWRNWZ L35, BREEOSOER D 1996 44 H 7 H2H 2003 423 A 30
HETET 4 AWy MIE LTERREBIT o 7223, fERIZFERRTH - 7.

—7, EEEMOSHFEREZ R LT Panel B 245 &, (RERA T > 7 AU & — L &Y
ol Lzl &, 1 HATONENERBEABORED 5%KETHELR>TWD (t fE
2.253). Ffiit 2281 TH Y, IRERGLE 1%KETERT LS. Zhix, BELICBWL T
SNENBEE R O H AR OIEAITENDS, HIRKDO U Z — NI B2 RIFLTWD Z L 2RT.

29 L7zikine, (1) 2003 4F 3 HLURTOHRKET 4 20 7 v MW TIE, SAEA
BEFITHEAROKRMICEEZ RIF L TIB 6T, EONEERG| 21T > TWIZFERL L2
W, (2) T AT MHIEEIER & THEAREROBWEAITE LR 2 — 2 L D
BRICERROEND Z LD, SEAREROBRKEA~OREA X o ZZBERELCTZZ
EWNT 4 AD Ty MEHEICORNB ST Z ENRBRENDS. Z ORI, X5 OfREA
ROEE =B LTWND.

AEANREZFZ 2, AARTGICBWTERENG 217> TV D AR EFR & L TLERM T
578 6%, ATHANEABEEZITEHIMIZ D > TRIZITHE S LTV T ERE~ O R E &
WROIRNoT2DEAI D BALNHDIE, FEEMHEOUBENEE 2N b, FE
NBEEZD AARTIG~OEBA 2B EEZX T2 L Th D, oM HARTS~HZM
FEaO 7o DI, 2002 4F 10 A O&RF AT 7 7T AR I, SEARZSIEZ L TURE
Thd. BERSEAERIIEA2ANREEMEICER L TWARPoTZ e bEBET L L, 7
A AR T s OEEHNAMEAFKE R DRI EBRAICEA L2 2 &13, BAREEOK

mrcm

5 BIEZEEN AT SN 1996 4E 4 A 7 H~20034E3 A 30 HE TR T 4 A "L LIERiEbIT o 72
2, FERITRETHD.
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EE~OEHVWO—TH oI REMEDR & <, BARROT 4 2B v > MIEHR LIZEER
GlEETIIRETE 220,

422 M&A T X BEEmRBI

INETTAAIU Y PERTIEEL LTEEPBR Z VT & 72, (E1E PBR A FRFICEE
IRRRAMEEAEE & 72 2 Ok, MEEMEOBEMEN S E L EEOENK S L ITMHFEETH A
o, EEOEIY A7 BNEEIUL, HIMOMEFEMIEI KT 57 « A D v MIRE T
WP OIET THD. 72720, ZHUEdH < £ TMEA TEHEBEEEL TWAD Z ERFIEE 7 5.
Inoue, Kato and Schallheim (2006)i%, BlEtEORKAM/ SRV 03 BRIk L2t &lc, AAR
D M&A T35+ ITHEEE L TR o 72 2 &3, BTG 236 1T 2 BER S 1 2 b il L7z
e LFRL TS, b L, BESHESEINY A 7ICER L TWe & Tiud, EIEPBR &
1R THDZ EIIHRMNF L TH DL Z LR TIHEE L TEREZFOIEAD.

ZZTHEIRIEEICH o T & XU, THBREHMEER & AR SN DNEANEE R ORHE
HRBEED ZLITE - T, TOB Zil LIH R EIN 258 kT2 & 0 ZikPticd o 7oin &
IMBMETH L. 9 ThHhULX, TOREDENRY AZIXEED, T4 AW U2 MNIHE
INFRNCD DX T TH D, £ZT, T4 AA T MICEEMCOIT T, #aHEHs
Bk 8 fEDEE PBR, i Z A HERIZE T DIMEAFRELR L Lo "2 217 -
7o, WROBERET DL, T4 2D U MNZEBWOTHNE AR RIT PBR & A E 2B
RiZ7e <, AMEANB OB EIZEEIZ D728 > TODREILE eV, ¥ 5 BT k91, 2o
R ORI D 70%1E< ZFFERE L R o5/ L T OMENC KD IRAE ST
WAHZ ED Y, FEEMICEINY A7 XFE 2ol E 4L 0. —F, BEMICBWT,
SMELNFFREE RO 5L, PBR EHERBGENH Y, SME AR RO EF7 2N EIEIENE
DY TFNERY, RBOT 4 AT T NOEEICSRRB 72 DR E—HT 5% Zo
R, BARRICHBFRRESEDBCHEI O Z — 7y & 7e D 2 L3N - 7273, 2000
FEIIXEZRICESZ Y CRET 7T 4 EA R 77 RO M&A a2 Y vT ¢ 7 GEaFR, #F
E7 72 F) ARSI LT 1990 4ELLEE THIO TOAMK ) 22 8o #) TOB & i (Ff £~ 7
¥ RIZE D% 2002 12 HEK S FIRIRE H OB WRERROKA S Bif), 2003 4121
FILRIZE R Z Y TN T 72 7 4 EX N7 7 RS BARARZE 2 #0125 L CHony TOB %

6 WIFZEEDMEIT SN 72 1996 F5~2003 4EE TET 4 AH v ML LIERGEL T o 7208, RIXFEHETH
5.
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2, 2004 FIIFBIOWESNT 7T 4 EAX BT 7 2 FRHWBWEERRO 5%BOKAZ
AL TWD 2R L, BIZRBERRSISST DEENRENY 273 Z08ESE- T
o2 & BRI RELEZ .

FLHDH L, BREMOT 4 2AH 7 FOBEMTIE, AAROKANTEZ Y & BT
WEDPY, M&A THERHEL L7 2 L BHMMEEDER & 72> TWd. ZHUT LT, 4E
ANBEBEZ DM R BN E, 113503 M&A OFTREMED R E Y & & 6 2, R oHEEASEOE
1E PBR DIEIEIZ DB ST LIRS 2 Z R TH D, —J, T4 AT MR EH
(THRETZ & D I, BRAGONE PEMG I A Bk L 72V, BATRIUC & o THEGEIRGI M
W72 ERBHY, ZTOWRITITEZ L2 ERBHIL, M&A TIHOMERERE, 2
FTRVEASNTIARDoRERS ORI ERNGFETHZ L 2R LTN5S.

5. £&¥

PRA A AMAES: ORI AR 23 A FESR R A G S AL D £ D 127 o 70 1991 FFRELIRE N
EGFIZED E T, OAEOERMEEDOHRMITMEFEMMEICH L THOMNIT 4 AT T b
TSI SN TWe., AKRRTIE, 2074 AW T MY, HRSFORERME, BATSIC
B DHEMGIE DRE, KRR MEGA TTIHIZ L > THLRERP TEDLH L aRLTE.
AFRDOIHRERIL, BB K D EETORKIL, TEFRITE > TOHERRKOWET) % 5
Crzc L iz, HRiDEAZEET HEERG | Z bHFKI Lz WD RIRLEENTHD. £
T, REBRZHOBERE OGNS ORI ISR 2B L BRI DE A & &6 5 235
ISR D TH A 57, THITFRIRBGEEIELVWEETL S, L, TG AT
DL TSNS 22 N — R FHm D R ERE T DV AT LA TH D, B, EAGHER O E
HRIEIETH Y, TOKRMAT + 20 7 P S TWiLE, EEEIAROERT X |
TOBEARPFEIZTE 2. HREFITKHT 2 BREE OBGNILHE CEARFTED D DR
Eoledy, ZAUTEITHRM DT 4 A v v M aAEh, HERERD GHMXERFEL VD B
CEAREOT-O D EEILRIREL 2 HE L T2 iBErEDS & .

[2006.12.25 761]
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#F1 BESHDOEEPBREBLIVEDT 4 A7y MNA

SHEREL DAREER BRUw G —Y IR

SLT7HR—IL

= = HLELMERGR
(2001/9%T  (2001/3FT  (2002/3% T (zogfﬁif (Z(')gz’/g;? (2000/3%T BEFHAK  EAK
=HiEL) BARKK) ZHAKK) BRI EaiEh) RKERAK)
{EIEPBR
1991/03  71.19% 63.89% 69.98% 51.02% 88.22% 7561% 65.48% 70.32%
1992/03  79.34% 59.45% 67.83% 46.16% 86.74% 70.77% 61.65% 69.64%
1993/03  88.26% 61.78% 96.19% 49.98% 105.38% 75.85% 65.34% 67.48%
1994/03  7552% 69.49% 82.50% 54.19% 96.13% 74.56% 65.86% 64.20%
1995/03  73.49% 71.61% 79.56% 45.68% 90.28% 78.20% 63.20% 62.73%
1996/03  7127% 61.56% 81.71% 49.19% 100.90% 77.71% 60.32% 66.38%
1997/03  6191% 65.87% 72.82% 52.58% 102.41% 7047% 65.86% 61.92%
1998/03  70.28% 70.65% 87.60% 50.30% 130.30% 66.30% 78.39% 65.76%
1999/03  64.65% 48.50% 97.41% 51.17% 116.73% 55.18% 75.50% 4363%
2000/03  39.61% 28.71% 52.78% 33.27% 75.96% 31.42% 54.22% 34.47%
2001/03  66.87% 55.14% 82.06% 56.32% 97.44% 51.14% 57.99% 41.02%
2002/03  70.62% 75.48% 99.03% 71.63% 80.62% 47.93% 79.03% 81.42%
2003/03  72.15% 72.57% 107.33% 76.03% 75.73% 61.89% 7481% 93.28%
2004/03  119.59% 97.26% 139.03% 85.78% 130.19% 90.10% 98.16% 106.81%
2005/03 _ 101.77% 105.22% 122.50% 81.01% 116.87% 98.19% 88.65% 126.21%
TARANOME(EFH)

1991/03 -276,664 -300,177 -357,609 -257,703 —282,658 -119,435 —-80,960 -113,468
1992/03 -143,334 —245,567 -269,466 -207,462 -238,533 -108,459 -65,664 -80,528
1993/03 80416 204525  -30545 187324 97,119 ~89,565 ~56,849 79,530
1994/03 183611 185318  -148057  —183106  —76,633 102645  -58,336 94,724
1995/03 162727  -142516  -136482  —182.878 164082  —73398 52,445 75,631
1996/03  -236021  -240068  -163962  —203.747 19,165 92,288 -66,962 78331
1997/03  -202204  -174533  -194970  -153.172 45,864 102359 -42.238 65,835
1998/03 229395  -131953 75425 141,683 536,988 108434  -22510 48317
1999/03 258254 231871 -15.627 128,081 300,123 139,871 22,886 79,232
2000/03 -548,905 -358,561 -369,536 -204,865 -517,561 -249,676 -42197 -109,283
2001/03 -255474 -191,571 -129,320 -128,200 -50,974 -154.812 -34,720 -79,627
2002/03  -373111  —130.704 5919 75,838 350525  -197.156 13,097 24554
2003/03  -290169  —121.834 37372 51,570 438145 112669  —14,392 7362
2004/03 274698 16,407 300472 39911 697,596 43,128 1,296 9,213
2005/03 25886 30393 202.980 ~52.882 388,953 ~8,063 ~10,050 37647
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#2 1BfR8tDEE ROE BLUHEER
SHEREL BARBEE BEDv/ —"é{f‘*ﬂ =£<47,*;;;i” BNBLMER
(2001/9F T (2001/3FT  (2002/3FT 70y - (Z('m’/ﬁﬁ (2000/3FT BEFAK B
SHED  RAKID  mEAD DT Ty RERAN
{EIEROE
1991/03 1.50% 1.24% 1.34% 1.04% 1.54% 178% 163% 153%
1992/03 1.63% 1.60% 1.72% 1.30% 1.76% 2.32% 207% 2.05%
1993/03 1.64% 1.62% 1.76% 1.34% 181% 2.26% 2.05% 1.74%
1994/03 1.36% 1.40% 1.43% 0.95% 1.56% 1.86% 1.73% 1.48%
1995/03 147% 151% 1.60% 1.10% 167% 1.98% 1.85% 1.69%
1996/03 1.07% 1.13% 1.17% 0.96% 1.32% 1.56% 1.55% 1.45%
1997/03 1.31% 1.34% 1.71% 131% 161% 1.90% 2.27% 221%
1998/03 1.41% 1.59% 2.18% 1.62% 1.91% 2.11% 2.92% 2.60%
1999/03 1.34% 1.49% 1.99% 1.72% 1.78% 2.03% 317% 2.64%
2000/03 1.15% 1.45% 1.79% 1.44% 1.60% 1.84% 3.24% 2.87%
2001/03 2.00% 1.77% 1.97% 2.92% 2.10% 2.28% 3.12% 2.98%
2002/03 127% -4.27% -8.75% 1.56% 2.97% -23.31% -18.54% -15.01%
2003/03 3.15% -5.83% -5.74% -2.02% 3.14% 471% 4.05% -4.80%
2004/03 5.55% 3.23% 6.95% 1.98% 4.82% 6.74% 4.28% 8.63%
2005/03 4.50% 2.31% 5.74% 1.81% 2.93% 4.43% 3.00% 4.89%
BER
1991/03 52.0% 51.5% 53.7% 50.6% 52.4% 53.7% 51.2% 52 4%
1992/03 59.5% 60.3% 62.6% 58.3% 63.6% 55.7% 61.4% 60.8%
1993/03 56.8% 59.7% 59.0% 57.1% 58.0% 59.8% 57.2% 59.2%
1994/03 56.0% 60.0% 58.3% 57.1% 58.0% 59.9% 55.9% 57.3%
1995/03 52.9% 55.8% 54.7% 53.2% 53.8% 54.5% 53.4% 55.2%
1996/03 51.7% 54.4% 53.4% 52.2% 52.5% 54.3% 52.5% 53.2%
1997/03 53.5% 54.8% 53.3% 53.0% 52.7% 54.2% 53.2% 54.7%
1998/03 55.2% 54.6% 53.0% 52.9% 53.9% 54.0% 53.6% 55.6%
1999/03 57.4% 59.1% 57.4% 58.5% 58.9% 57.1% 57.0% 59.6%
2000/03 60.6% 60.7% 59.1% 58.5% 62.1% 59.6% 58.4% 60.9%
2001/03 60.4% 61.8% 58.5% 58.8% 60.3% 62.4% 60.9% 62.7%
2002/03 59.1% 59.8% 57.9% 58.2% 57.6% 67.0% 58.5% 62.4%
2003/03 54.9% 55.2% 54.4% 54.0% 52.3% 60.1% 53.9% 57.5%
2004/03 55.0% 53.4% 56.8% 55.5% 53.0% 60.8% 53.9% 56.0%
2005/03 63.8% 64.5% 64.8% 66.8% 63.7% 64.6% 63.4% 60.9%
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#F3 BRSO ARy V—e—T U HR

SHEREL AAREER BROy/S YN SLTTOL s uee
(2001/9%T mmmiv<mmmiv<mm“if(mmmif(mmmit B#F A Er A
= 4 1]s $¢¢ =] I VR333 Bl 3¢
YIRS —I—U DR
1999/03  1485.0% 1451.8% 1427.6% 1760.2% 2390.7% 1546.8% 1386.2% 1061.8%
2000/03  14435% 1334.1% 1392.4% 1645.0% 2036.5% 1381.6% 1005.9% 823.8%
2001/03 995.5% 1017.1% 1058.9% 1236.9% 1278.0% 1112.6% 941.0% 735.1%
2002/03  1069.2% 917.2% 950.0% 1222.9% 1332.6% 783.0% 837.3% 724.0%
2003/03 930.7% 840.5% 774.8% 1146.1% 1087.5% 683.4% 846.0% 605.3%
2004/03  1064.3% 996.4% 1036.3% 1260.1% 1108.6% 910.1% 1010.4% 777.3%
2005/03  1026.0% 1015.9% 1070.9% 1237.8% 968.2% 951.9% 1110.9% 799.1%

) IRy —— U VRN EGES RS IR SN D X DR o013 1999 4F 3 H HATRFL LI

#4 HRIRSHOZERRES, FHRREFBIUZOER

SHERRE BARBRG RRSw o YRIPM SLTEOL e
(2001/9FET (2001/3FT (2002/3FET (2001 /4% (;Jg;/ﬁ . (2000/3FT BAHFHAK EEPPd KRR K
S RAKN)  mEKG)  aD fEC GNZIEC xgmas
ZEkE 23\ (AAM)
1995/03 432 -4,321 -2,350 170 4,198 -6,102 -302 -1,237 1818
1996/03 4,778 —583 -3,463 87 3,175 -3,819 -326 -522 2,191
1997/03 —1918 —2498 —1218 150 —4,562 —5272 —280 —466 2,538
EBRR Z3(EhM)
1995/03 14,266 3,147 11,688 4,013 17,728 1,095 2,037 3,379 898
1996/03 11,894 6,917 9,583 3,428 14,465 2,845 1,849 2,833 743
1997/03 8,786 5,739 11,321 3,903 25,728 556 1,335 2,992 669
EBERR)
1995/03 -13,834 -7468 -14,038 -3,843 -13,530 -7,197 -2,339 -4,617 920
1996/03 -16,672 -17,500 -13,046 -3,341 -11,290 -6,664 -2,176 -3,355 1,447
1997/03 -10,705 8,237 —-12,539 3,754 -30,290 -5,828 -1,615 -3,458 1,869

) A7 — X IIRREHE OURERRE) LV AF L. AFERICHEVRBREEN BTSN R Rol s

W, 1998 FELIED T — Z IZBI L CTIEZEY > Tu7ao,
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#£5 SHEARBEROREL (VAR L)

55 1%@'](;1;7;( M/RLL—Rya—y Waﬁfﬁiﬁki
Panel A: 1991/2/10~2003/3/30 (N=633)
REATYIR)E— -1 0.041 (1.024) | -0007 (-0.345) [ 0.780 (5.519)
-2 0.000 (0.006) | -0.011 (-0.559) | 0530 (3.702)
-3 0.031 (0.765) 0.007 (0.365) 0.030 (0.210)
-4 0.074 (1.816) | -0020 (-0983) | -0.010  (-0.067)
A/FILL—k) 58— -1 | -0.001 (-0.018) | -0.015  (-0.379) | -0.089  (-0.310)
-2 | -0043  (-0537) | 0.023 (0.579) 0.240 (0.839)
-3 0.155 (1.919) 0.010 (0.240) 0.076 (0.267)
-4 | -0111 (-1.364) | 0077 (1.911) 0.283 (0.985)
SNEANEKREAZ -1 | -0.011 (-0.932) | -0.006 (-1.068) | 0.364 (9.043)
-2 | -0003  (-0.243) | 0.005 (0.797) 0.181 (4.228)
-3 0.013 (1.091) 0.002 (0.259) 0.103 (2.432)
-4 | -0012  (-1.101) | -0.003  (-0.595) | -0.029  (-0.735)
Const 0.000 (-0.104) | 0.000 (0.158) 0.016 (3.294)
IEIER? 0.003 -0.006 0.338
F(TBayoansE) 1.119 0.438 5.984
Panel B: 2003/4/06~2005/3/27 (N=104)
RrA>T7vHoR)A—> -1 | -0.151 (-1.445) | -0.047 (-1.366) | 2.742 (6.513)
-2 | -0206  (-1.695) | 0.017 (0.428) 0.924 (1.889)
-3 | -0037 (-0296) | -0.069 (-1.717) | 0.281 (0.565)
-4 0.116 (0.947) 0.024 (0.593) 0.242 (0.492)
A/FILL—k)a—> -1 | -0408 (-1.274) | 0.106 (1.011) 0.314 (0.243)
-2 0.085 (0.267) | -0.074  (-0.705) | 0.466 (0.362)
-3 | -0210 (-0.664) | -0.146  (-1.408) | 1.473 (1.156)
-4 0.751 (2.370) | -0009  (-0.086) | -2.643  (-2.068)
SNEANEKREBAZ -1 0.063 (2.253) | -0.012 (-1.470) | 0.095 (0.943)
-2 | -0019  (-0.740) | 0.014 (1.673) 0.032 (0.303)
-3 0.034 (1.267) | -0015  (-1.737) | 0.064 (0.599)
-4 | -0012  (-0525) | 0.017 (2.231) | -0.068  (-0.736)
Const -0.002  (-0.240) | -0.001 (-0556) | 0.113 (4.392)
IEIER? 0.120 0.029 0.327
FOOvyosnsEt) 2.281 1.479 6.794

1) FHNOEMOEAEIIAREOHEE M, HMOD v aNOBIEIZ tEEZRL TV 5.
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