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WERERFZKD, /EZT T, HABEROEHRMFITKT 28
MAT 4 THBEIZBWTRINTZ, BATHRICBWTIE, 250 EOREFRIT
BT i OMM 2 TH S E5 2 ENFEIMIZmbEN TS, U2, FER

EAFHZEY, HEUSOKRMICEL R KA TN L5 EBERREETH D,
T, ARTHE, THEETEEZENL CWEER, T2 LF—0BEREA
WX DEEEZZ T COWERERE LV LS, ANk 2EFT s OFEEMAL
T, WERERFORER, ThbOMEEROKMIZ, FHetICHER FENH
HITZINE D InEIT LTz, ZORER, HERKL 2O EGFM 24250 T
X, WEHICHEBEZREMO FESBE SNz — T, LHEETEESHEZ LFH—
DERENCBEET 2 BREIC OV T, FHEHMICAERRBRMO T2 8215
TLIFTERN o, RERERFHTHT 2 HBOMINE, REL 2D G2
HIZRESNTEY, ZRUEORBEE L THIENRIG LTV & W 9 FEJERRE
PWEFRRTDH LT TE o7z,
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20154 4 A, REICLARERFORENHLMNTRY, fiGIcBITFoREh=a—R L

oty BETLAT 4 THIER D &, BERBAG OB TICHEEN & -7z & 25 JARIN

JE< HARBERBOERBRIIGT 2BEN RSN, 77805, SEIFHEOFRES

I BMMIC e o723, FEiL, HELSNOAARBEICH > THHEE L MEZ X TV 25 AThE
PERD DD TITIRND, &V D HARBEDORE] - [FRIARICK T 2N R Th 5,

BlzIE, FEEFLEESOREENARINTEAO 2015447 H 22 A, FioHiLtiig
WD 1ILTHEA TV D, [BREEOFRFR EAEARTHICHT A EEEBRDR LY, &40
FEITFHEPIRT 2 ZRNC S L TH B e, ) RH O B OHGHICH > T, FHOD—X

EEDOUGHIAXEDH Y 7L EE LT, ATEFOmMAIE A AT - THFm i ToOLs E
T, BERBIZIPDLIHFEREORMERAZT] Thd, £, BHAT 47 OHIET
X, KT == (BT, 201547 A 22 H) 23 [AARMEOREI T 2EMEER O
REBRDIES D | EONHTEEE LIz (201547 7 22 A, ARFHEHIT), W o
B, AEIOFEEFETZTORE S M- L X5 2 T,

EZAT, bEBETOREEN, FREELT TR, EUCEOHRMI LR T 772
WRE L2252 EBREITHRICBODTES MDD FEIRESNTE T, flxiE, Bib~DOEFEHIEA,
L TIHITBIT D18 S 5 VIR T /I B OFHIT, - ERNOMGE2 TS TaiL
V9 (Dowdell et al., 1992; Blacconiere and Patten, 1994; Kawashima and Takeda, 2012), % L C,
TD LD R TR OIRAE, SEEROA A—VELE L BT, REEENYERICBITS
B oL EZFER L, TORHIRISIC E 0 SEORENRED T2 B LAEEL D THD
L9 (Dowdell et al., 1992; Blacconiere and Patten, 1994) ,

DEREIZELTYH, flziEorm rFff e SOXEOBRICA LIS X DI, Ml % ik
EEEREERZEL RN DD ENMENTWS, ELAHEO AT 4 7HIEIC HRBR ST
WHEHIT, WERERENCLY, HELSMNCEB T 2 LD RIEROERMEIC S, 175 XN
ECTZREMER B D, & 5 ThiE, REZORIERFHEZKY, REZLUSNOKMMZR T T 1 7
S M T RTRENE DS & 5 D TIRZR WD,

WERNERF 2K D HATHIE 2D &, Hii (2016) ; LB (2016) ; {3 (2016) ; fHE
(2016) ; N (2016) 72 &, SRIOANEDRRK L ZOXKICE L CIL, SRR b
BEINCTETZ, —FHT, ZORERFHDMAEOKMIIS L TH X 2RBIZ W,
DOHDIRY T, THETHIRORNGRE 72> TIamolz, UL, IICHERESFD, &
WAEEOKMZ THESE QW bd e, ERRBETH S,
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ZO 8D RBBEE#RO T, ARTIE, HEORNERFRIEDR, LS OEIEDHRAGIZR L
THATRBIIEREH TS, BARMICIE, RO 2 S>OREHOKRMZH-EIZL, A~ b -
2L T A DFEEHEN L TR ERET 2, £TH 111%, TIETREEL BN 5 %R,

JiE, R LR -OEEBEANILDEEEZZIT TOLEEFOKMTH 5,

AREOWE R~ D, FTRET, ARRORHAERET D, M<H3FHTIII Y —F7H

AVCERT D, HBAMTHRERL, FHEETELD LHMEBRRD,

2. JATHINTE & ARG AR E

REOAREENEDEEOKMIC KT L TR EEZ 52D L0, AU A¥T 1 FiEE
RWTZRATIIEIC B W TH BN TE T, A Y —< A VRT3 EITF (1979 4, KE) DA
#%i2iE, FRKEETH D GPU & k< REOE S 21t 83 OB TP L7z (Bowen et al,
1983; Hill and Schneeweis, 1983), [ UJR7- /)i Tlx, F =L/ 74 U Hil (19864, v/ 7
AF) D%, KENOES A 89 thOK{liZd T L (Fields and Janjigian, 1989), 1 /& F D
BT, ERENEHEILENEZRS AARL N Y OB NSO KMA T L7z (Kawashima
and Takeda, 2012; Betzer et al. 2012), Ji 1 ) FEH LIS TIL, # A L 7 — /L FfF (19824, kK

Vg, BRE%ETHEYVa Y &Var Yol B 28 HOMKMEN T L
T EDFHER SN TV D (Dowdell et al., 1992), 7z, R/ S— AL THFE (19844, 1~

R) #%ici, RRGETholma=dr « — o FEERLS, KEULFAAE 47 O
TP L7 L5 (Blacconiere and Patten, 1994) 2,

SC, 2FHAECALTE AR, ZOREPMAEOMMIIK L CEEEL XD L0 —
A7 B H 01T TIEZRV, L, ZEMREICELTY, = r o HikE SOXIEDM
FRICHIZ A BN D L 91T, ZOREIE, Bfilomlksr b7eb LTCERENDH D, o
HWEDODARERFINND L AT 4 THIE (i) T, EZLANOMIEIC K DEHRARICHT
DIEEDRBEEINT W, Z2T, HEILLARNERFOREN, TOMOBEOKNE T
S TWIZATREME DY 8 D D TIEZR D,

ZO LD IR TENE T AR D & 5 L b A REOMAEDEE, BHIZGFET S
THAIM, KRRIZBWTIE, &b 2 0EREZMEICT S, 7, F 11X THFET
WA L CWRENTH D, SRIOFERNESFHNBREOE I, BN EIFHRZ
BaaaE L [ TRETRERNCR D BFHLBE OB EME 2GR (HEF LAY Y —2 2015 4F
5A8RA) LTXREZENRDHDL, £z, AHOREICET 2 ARFHOE —@Rich-oTH T
FHATHAE] OEAIC, MEOH AN E L) & H0, TIETEECELSR S
oo T, FFEDORFHEEDERIOWTRAT  TRBUERN NS Z L2 LY, W0
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FHEEZ M L TV AR L DR ROEHEENED K, ZOMRE, YL HEH
LCWDEEFOKRMO T ZH ZERHVELOTIIRVDD, ZO X REENG, K
DG 1 ZRD L D IZRET D,

&1 HEDOTERFFEORIER, TIETIEEL M 2 B3RO T LT,

WIZ, HEOBEAZMY L TWZBERIEAN B AREEEN) & OBREMEICER %29 5 2015
T HLRE, B AABEAIENL OB CHRERNERFHIOW CHIET Sl FEAn8mL, RS
12 A 19 BIZIZERUT BT 24 U5 5T CThd 2 NEOHE N ALz, FEDBEAIEAND
MIEEN 7 0 — X7 v 7EN5HZ LI2L0, R—0BERENILIEEEZZIT TN DHEEICE
THHBROGHEENES &, TOEL LT, A THE T2 ZER8HVELDTIHRVD,
ZDED BREEND, KROMWH 2 2RO L D IZRET D,

ket 2 WEDRERFIFEMFOBuER, W &R —OBAE N Z Y 5 B O
BT LT,

3. YUY —F - T A

31 ARY k- TADEFER
ARV K« AT 4 OFEEANDICHZ>T, WTNDOREDH %, A2 kOFERE
REEZLRTNIIRLR, BEREFHFICEL T, 201540 4 A LALREN S BFED
1 AEHETE W) I EMIC DIz > THIEXN IR 72, £ 2T, HEDV ¥ — Ot %
FRMVIZLT, Ak TA R,
2, WZICBITDHRY Z—r O (201644 A4 1 B2 5 2015412 A 30 H) Z7R L
oo boHRNWY X —rEFEELTWADIE, 511 H (A) Thd, SO AT ¢ 758
BT HE, ZOVX— FHEOKERKIE, 5H 9 H (&) ICHiE IR EOEETHEOR
TFIZHDEHRBND, HEORESZFHININDL-T, THHERb - E b RESKIELIZAT
bV, HEUANOKHMIZ b HERNL LD AN H D, 22T, ZOFMBEN Lz, 5
A11H (A) 24X b« T4 (Day [0]) LEFL, Flammer (2013) (2fit> T 1 HAil
(Day [-1]) DIRgZE A~y R E L7z, £ LC, Day [-1] X Vwio 250 HE [-251, —2]
Z, HEEHIH (estimation window) & L7-,
Fiz, bH1H, BNWUX—rZEELTWHHICIZA 21 H (A) bbb, TORIOHE L
7512 H 19 B () 121, #H AARERIE AR 288 3 7 A5 & s 20 @M o



S RESECET 5 TS ORI (F) 59

—a—A (HRHM, ¥ &RED 2016 4EE 3 A M 5,000 & MR OHERE BALIRT % FIA A
TWAHIZ & (HEHHE, #7) BMUELNATEY, ZNLOHRENHLED Y X — 2L FIF7
HO LRI SND, ZOHICY, BRGNP REDNOEIEITH LTHRHTT 4 772 05% LT
[AxRN @#%5&%%.1zﬁma<ﬂ)®w[w@>%4m/b74kbtamm TS
FJ L7=, Day [0] #A > hT A L L7z SIHT ETRARIS, 1 HETO Day [153] LARE
ANy MR E L, ZOBAIC b HEEWIRIZ Day (251, —2] M L7,

A MRS, 3 HIE, 5 HREIZ2HONC 10 HREZ MW -, 10 HE &V 9 iRV o
Ny MM ZEHT 2 RICE, B EEOKIT TR ORME LT, REFEZEY S, —
WRIZDOIZ ) DEHETH L —APRHESNTNDHZ &Ith D, #ilxiX, Bowen et al. (1983)
DOFERTIE, ENEROFHHEO1THEBE LS, SHBIZBWVWTHETH 72 L, Dowdell et
al. (1992) OFERTH, BEEEEOMMIL, FHHEICT I THRET, Holfkk, wZEsif
DFALSEIZ 2 o T2 Z AT TR Lz, BRI TRICZ A LT 7342 L 58I, RHEFEZ D
HO T, FERoBHGIMNBILIhD THA D LB LA, FLEEOKRMICEEL 2 T
HTOTHDH EVD (Dowdell et al., 1992),

B1: /EWDBRY 2—2 GREFRE) OHB

—

.05

= ik ly if\l
)

-.05

daily return (adjusted closed)

-.15

T T T T
11May 5Aug 5Nov 21Dec

Note: Data downloaded from Yahoo!Finance

32 U TILBEDER
T—H_X—2 (EOL) LV, RO 2 ODOIAELW - T HMiEsHEEs PDFEXTHY v v
v—RKL7, 1S, HAE-MIC LGB LTWD 2 L, 82 ICRIOHEN I 2015 4 5 H
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8 HIEACHIAARETH Y, TOMATORFOAMTSEREETHE LY, ZofR
1,825 7 7 A VOFMRERBEELZ X T a— R Lk, T—F_R—ACLD 77404 E LT
fFENTRR T — REMH L THRE LIRS, R0 k> TaR SN AMRERERE 23
077 A NVEENTEY, 5HICEIRBEHOLEFICL D LD TH o2, ZOHEITITH L
W EE LR, AT 1,815 A MRERRE EN K- 12,

WIZ, 1,815 42— REZMAL T, B PERRE AT LE2HH L THRK
NEEDS LY BEffi7T — & 2 HufG Lic, HEEZR HONTA 2 MAIBNICES T 23X To H KA
(TEEFHAE) ZAFTE DX 1L,T6THTHY, ZhEARECBTL 7Ly T e L, £
7o, AT Aol 95T HICOWTIE S A L 6 HICIRERFZ Fh L Cunie, RES
HOKRMICHK L CREBEZ 525 2 ENRITHRICBNTMBERTWS Z &2v5, Day [0] %
AR T AL LIGAICE, 20 95T +#ZBRIN LT 810 thax 7 e LTERLT
BANAY ST & FE0E L 7=,

33 EOHRISE
BT NAEEOFMAESREE (PDF) [CEOIAENZT XA T —F 2L, FoxT
Bl G/ TOBME D T LT, oMz g LY, Ty fm L Tu
BAEOHBN b1=o T, [THMET] LV XFFEEATND I EERMEE L, £7,
B HARBEREADDEALZ T TV B EEOHBICHT > T, [BEREE L) CFd
BT O 15 TN THAAER] OXFFIREGENTND D L a4kiEE LY,

34 ¥—H v bk ETILOHE L CAR DEHE - R%E

Fl—HzAXU b TAELEOZEMT 5124720, MacKinlay (1997) (KL L C,
R=hT74 VA - V=V ZEH L, 7, ZAT2REBIBTLEEOMEYY ¥ — %
BEL, ZTORHREICLIDIMEFHER—- 7+ VA4 VF -V R ELT, ZLT,
TOPIX #~—% v b« U —V Ry, &E LTHEAL, B/ HRIEICEY () o~v—F v b - E
TNEARY RO 250 A OT — 2 % W THEE L7z,

Rp,t = 0Op + ﬂpRmJt + Ep,t (1)

(1) THEELZa L aEnD, 42 MIBICBIT 28 Y #—2 AR, % (2) TK®
77

ARp,t - Rp,t - (dp + ﬂApRm,t) (2)

A X2 M2 D Day [1,] 225 Day [7,] FTOREY ¥—> (AR) #H5HL, #



HERIERFHIRT 2T OMIG (B) 61
FEEE Y X —> (CAR) % (3) DL HITKDT=,

CAR, [7,, 1,] = D AR,, (3)

t=r1
CAR OMEHOA I A RET 57012, (@) & (5) 2T Z %558 L7 (MacKinlay,
1997),
CAR, [, ,]
Zear (11, 1] = ——2 20 B0 N0, 1) (4)

Op [71; 72]

op L1y, 1,1~ \/(12 —1,+1) 03, (5)
4. SyHTig A

F1ITlE, LHETEEAMHFH L WA RELHAARAGEEEANCLIEELZ T VAR
HEONRE 7 0 ARITRL TN D, NV A7V 70 1,767 #E, 7S v BIZiEV 7
P T8I0 DRER AR LTe, Fiz, LHETREELMH L Tz &Rl sz
KOJI = 1 (£NLADOE%EKOIL =0), HFHAEEIEANCLIIEAZZ T Tz LIS
7-42¥13 SHIN = 1 (ZhLS o433 SHIN =0) L i L7, KOJI =172 SHIN =1 (T
FHATEER M L, 2o AAREEEANCL AL Z T TOEe¥) 1%, 7AH 7T 112
t, BT TIR A HGFE L TWD Z E BN D, ZREOREIZONTIE, AfOK
MTRLIE 20O FHRERZFRHIZ T TND Z L0 b, FRIHRMATHEL TS & Tl
nd,

=1: EDOAR
IRFIVA: TP T

B HAREAIC L DA

TR T HIEDME A SHIN = 0 SHIN = 1 it
KOJI =0 1,013 314 1,327
KOJI =1 328 112 440
TOTAL 1,341 426 1,767

INFNVB: TV T

FrHABERICL %A

LT EEAE O] SHIN = 0 SHIN =1 ot
KOJI =0 498 161 659
KOJI =1 105 46 151

TOTAL 603 207 810
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DAGGE R

R2: LY UTIVZEFTEZLEDORNR (BRHHHEICL BEER)

(5568 FH177)

LT HEE DS BrAARERICL DA

KOJI =0 KOJI =1 SHIN = 0 SHIN = 1 At
B 637  (75.7%) 205 (24.3%) 623 (74.0%) 219  (26.0%) 842
£ 65  (95.6%) (4.4%) 48 (70.6%) 20 (29.4%) 68
HE 28 (84.8%) (15.2%) 23 (69.7%) 10 (30.3%) 33
IVT R 10 (90.9%) (9.1%) 7 (63.6%) 4 (36.4%) 11
== 99  (79.2%) 26 (20.8%) 83  (66.4%) 42 (33.6%) 125
25 355 38  (97.4%) 1 (2.6%) 28  (71.8%) 11 (28.2%) 39
Rl 7 (77.8%) 2 (22.2%) (88.9%) (11.1%) 9
SN 11 (91.7%) 1 (8.3%) (66.7%) (33.3%) 12
B3 16 (48.5%) 17 (51.5%) 26 (78.8%) (21.2%) 33
Erom 22 (68.8%) 10 (31.2%) 25  (78.1%) (21.9%) 32
ek Jm i 38  (60.3%) 25  (39.7%) 47 (74.6%) 16 (25.4%) 63
B 76 (62.3%) 46 (37.7%) 96  (78.7%) 26  (21.3%) 122
KRR 111 (71.2%) 45  (28.8%) 113 (72.4%) 43 (27.6%) 156
TR 0 (0.0%) 4 (100.0%) 4 (100.0%) 0 (0.0%) 4
H B 46 (95.8%) 2 (4.2%) 36 (75.0%) 12 (25.0%) 48
gk FA A 3 (37.5%) 5  (62.5%) 8 (100.0%) 0 (0.0%) 8
K s 24 (85.7%) 4 (14.3%) 23 (82.1%) 5  (17.9%) 28
Z D s 43 (84.3%) 8  (15.7%) 40  (78.4%) 11 (21.6%) 51
JEEE 690  (74.6%) 235 (25.4%) 718  (77.6%) 207  (22.4%) 925
IKPE (80.0%) 1 (20.0%) 4 (80.0%) 1 (20.0%) 5
e (42.9%) 4 (57.1%) 4 (57.1%) 3 (42.9%) 7
o5t (3.2%) 90  (96.8%) 67  (72.0%) 26 (28.0%) 93
Ptk 121 (82.3%) 26 (17.7%) 116 (78.9%) 31 (21.1%) 147
ANES 121 (95.3%) 6 (4.7%) 96 (75.6%) 31 (24.4%) 127
SRAT 84  (100.0%) 0 (0.0%) 60  (71.4%) 24  (28.6%) 84
AR 13 (92.9%) 1 (7.1%) 12 (85.7%) 2 (14.3%) 14
TRBR 6 (100.0%) 0 (0.0%) 3 (50.0%) 3 (50.0%) 6
= DA 29  (96.7%) 1 (3.3%) 27 (90.0%) 3 (10.0%) 30
ENTE 27 (58.7%) 19 (41.3%) 37 (80.4%) 9  (19.6%) 46
S AYS 16 (72.7%) 6 (27.3%) 14 (63.6%) 8  (36.4%) 22
[E3e 12 (70.6%) 5  (29.4%) 13 (76.5%) 4 (23.5%) 17

i 7 (100.0%) 0 (0.0%) 6 (85.7%) 1 (14.3%)

72 1 (33.3%) 2 (66.7%) 2 (66.7%) 1 (33.3%)
by 19  (95.0%) 1 (5.0%) 18 (90.0%) 2 (10.0%) 20
Wi 15 (93.8%) 1 (6.2%) 14 (87.5%) 2 (12.5%) 16
V)] 10 (90.9%) 1 (9.1%) 8  (72.7%) 3 (27.3%) 11
H A 3 (50.0%) 3 (50.0%) 6 (100.0%) 0 (0.0%) 6
P—r 2 196 (74.2%) 68  (25.8%) 211 (79.9%) 53 (20.1%) 264
ot 1,327 (75.1%) 440  (24.9%) 1,341  (75.9%) 426  (24.1%) 1,767




KERERFHAT B HHORE (1) o

#21%, ARPOEEHERLZERMBOT—% (GrdrTn) Tha, £F, LHEETE
WO DOAME HBCTHDE, THEEITEEZHH L TCODEEHN G - & b OERITEH
ERTHY, TV TATIEION (BT FATIE23H) Lo TWD, RWT, ¥
WENEFITT—E2ERTHY, 2TV 7 by =THE~OEANRRTHS & Bbh
By TP TN TIE 68 (ST FATida3th) Lo TW5A, £72, WE LR -DOERE
ENCEBDEEEZZ T COIREICOWTUL, I, 797 rondng s bin
7HAETYH, FHCREREMORY X4 LR,

# 31ZiE Day [0] A X2 b7 A L LIRBBEDR REZ R LTS, £F, WEERD
L, [-1, 3] & [—1, 8] OHIM®D CARICHOWT, MEHICHER FEMEEIND (p<
001), ¥/, HZ o LHFEE 2 VW THD E, WETST U M AT HIZHOWVTIL,
[-1, 1] EBWTLEHFLTWDER, Zo#ko [-1, 3] & [-1, 8] OHBITH W THIFHY
WHEBERTERAOND (p<001), 2L T, WET v 7ot [-1, 3] IZHEHNICH
B TENMEL TS (p <0.05),

BeWNT, TP TN T T NOW ST EAWT, FALEIL PR TIER Lo AR — b
74 U AIZDONWT CAR ZatHE L7z, LHETRELEHT 2 0EOR— 7+ U4 (KOJI =
1), LHEETREZGTL, »olERIcE+To48%0KR— 7+ Y4 (KOJI =1 & MANF
=1, FIAAREEENC I DEEZZIT CODLEEOKR— 74+ VA4 (SHIN=1), HHAKE
BENCEDEEEZZ T, POLTFEITRELXERATLI0¥EOR -7+ V4 (SHIN=1&
KOJI=1), HZ LA UL BLMBERICEL, 2o LHETEELZEHTIEEOR—
Z ) 7 (DENKI =1 & KOJI = 1), HH (Herfindahl = Hirschman Index) ® (= % ¥ § 475 1%
HONZ gk L &l S 4, 22D LRFMETEELZEH T 50 ¥R — 7+ U4 (LOW HH &
KOJI=1) ThHb, WFHOR—F 7+ U AFTBNTEH, HELZTD ERTEHE2RA¥E
HA AT,

RKBWBITDLINY U TNVORRERD L, 2 OKR—FT7 VA0 CAR D, K& ITK
S, EDOEEZRLTEY, £T0O2L0OWNW DN, HMNICAERETH D, KBV IZXH
TATREERLTNDbDIZR>TERTHE, SHIN=1DKR— 74 U FIZDONTI,
[-1, 3] & [-1, 8] IZBWTADEEZRLTWDA, Z Ot Eid/h &<, Hetiica®
MTEEEITE A0, [ARC, DENKI=1 & KOJI=1® [-1, 8] ic2\WTh, XHT 4
TIREEZRLTADZ OO, MEFHIZIZAETIE RV, 7 I EEH LIZGE b RER
12, %< O CAR PR EIIKANTEDHEZRLTEY, ZDIHHLOW DNEIFHHI A E
PEERLTWE, LvLl, ADMHEZEZRL TS CARIZOWTIE, Z OftsHES /NS <, #Et
IR A B E R T D 2 LI TE R T,

F 4|20, 12 A 21 A (Day [146]) %A X2 M7 A & LB ORE RE R LT-, B



64 SEAEERR R (BF 568 1)

ZDCAR #H 25 &, [145, 147], 725 ONT [145, 149] OHIREIZE T 5 CAR 2 HEFHAICHE
BRADHREZRLTNS (p<0.01), —F5FT, ¥ LGt 2fic TR, LA
EOEZRLTED, TDI 50N ONEFFHREEMEZ R LTS,

TN TN ERNT, FifB6FEEOKR— 74+ V4D CAR ZFtE LR e 45 L,
Day [0] ZA XV FTF A L LIefRICHKT DL, ADOMEBPHATND, SHIN=1 &
DENKI = 1 & KOJI = 1122\ TiE, Wihb, T XTOHBIZIBWTHED CAR BRI
TWa, Lal, Wihd Z OffixHEiz R E <7<, SMEHMICHER & 27085 THITFEEL
otz

#£3:Day [0] ARV FHELFARV M- RET A DR

[-1, 1] [-1, 3] [-1, 8]
CAR y/ CAR Z CAR 7

WEEZo L1484

v -0.00 -0.04 -0.12™  -5.26 -0.18™* -455

WETTL P AT A 0.04** 218 -0.08™*  -2.78 -0.12™%  -2.48

HET vy -0.01 -0.40 -0.06™  -1.71 -0.06 -0.97
TNH YT

KOJI =1 0.00 0.69 0.00** 2.17 0.00 0.61

KOJI = 1 & MANF = 1 0.00* 1.33 0.00***  3.32 0.00 0.69

SHIN =1 0.00 0.18 -0.00 -0.21 -0.00 -0.24

SHIN = 1 & KOJI = 1 0.00 0.53 0.00 1.27 0.00 0.72

DENKI =1&KOJI=1  0.00 0.38 0.00" 1.44 -0.00 -0.01

LOW HH & KOJI = 1 0.00 0.97 0.00** 2.19 0.00 0.92
HTH LTI

KOJI =1 0.00 0.38 0.00 0.65 -0.00 -0.35

KOJI = 1 & MANF = 1 0.00 0.96 0.00** 1.85 -0.00 -0.15

SHIN = 1 -0.00 -0.11 -0.00 -0.45 0.00 0.58

SHIN = 1 & KOJI = 1 0.00 0.66 0.00 0.10 0.00 0.49

DENKI=1&KOJI=1  0.00 0.75 0.00" 1.47 -0.00 -0.03

LOW HH & KOJI = 1 0.00 0.60 0.00 0.56 0.00 0.05

*p <0.10, **p <0.05, ***p<0.01
5. B IZ

ARTIE, HEZEORESHDO =2 —AN, WELSOHAEEICBIT AERROEHEMESL
B, ZOREE L TENEEOKMZ TE ST TWOTIEHARWD, &0 ) FEE#RO
T, AUk s AET 4 OFEEEH U TR ~DRBE ST LTz, OTOfERE, HEo L
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Fath 2 TN TIE, HEICEE R FRABE SN —FHT, THEFRESHER LT
W RoH H AR A DR AZ T TN REOR— h 7+ U AConTIE, Hahhi g
BHEOH D FRAPBETH LT T b,

4 :Day [146] ARV RBELTZARU L - RET A DFER (T2 TL)

[145, 147] (145, 149] (145, 154]

CAR Z CAR Z CAR Z
WE L2014t
B -0.24™* -11.12 -0.22™  -8.29 -0.117%%  -3.09
WETTL P AT A 0.03 1.14 0.05* 1.46 0.06 * 1.41
HET vy 0.04 1.17 0.07** 1.99 0.09** 1.82
TNH YT
KOJI = 1 0.00 0.00 0.00 0.30 0.00 0.75
KOJI =1&MANF =1  0.00 0.36 0.01 0.91 -0.00 -0.02
SHIN =1 -0.00 -0.74 -0.00 -0.19 -0.01 -1.19
SHIN=1&KOJI=1 -0.00 -0.09 0.00 0.44 0.01 0.52
DENKI = 1&KOJI =1 -0.01 -0.77 -0.00 -0.21 -0.01 -0.41
LOW HH & KOJI = 1 -0.00 -0.67 -0.00 -0.26 0.00 0.45

SROFERERFH 3T, AKRMGESRKICE T HHEHRERICHTT2BED, AT ¢ 7 HH
FloBWOrashiz, L L, ARROFEFEERHRICEIE, Ti5HEH< ET, SRIOMEE I
EEDOFEAITIRE LI LR 2 TR, ENLL EoEE LR L T\ e & vy 9 SEEERY
AL Z R T 2 Z X TE Ao Tn, LIRS T, RAROFERRERNOIE, HERNERG 2R
BE LT, WELSLOBAREICKT DERBROGBEENE DN EHAMD Z LIXTE
AN

BHBIZ, AROBRICONWTE LTS, AROFBRIT, H ETHIHNICAEERBRE %
ATC&Rppote) ZEHRLTND, v~— Ty b - ETNVEMEA LA RV b - AXT 11T,
Z L DFATHRICBNTUAL A IN TV R bOTHD, LirL, R—bF7+ U A
B 2 EEOMBLE - HBITECHEE - X2 MM ORRER &, HIANE L SR DHH
nbd D, HENREEEMZT-HEI, AREITRRDIERNTHAREEEZ EET D Z &1
TR,
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1) #A L /=L (Tylenol) 1%, V=V & ¥ a vy ABRFET 5 HROMGEGERAITH 5, 1982 4,
IEDPBEDEBRALZZ LI, 241V —VORMACEVECEENRE 72, = OFFN L
L7, KRENTIT D OZEHE DRtk Ehie S 47z,

2) BT 4 A=V — L OBETIE, REEFHRELANCHR S ot - BEEFWS, REFio
HACxE L TR T ¢ 7B % 52 5 Z ENA LIV TS, i Blacconiere and Patten (1994)
T, A=l P FS D%, 10K VAR— MIBIT SBREFRERATEL W EEIZE, Ko
FEDN D IR, RIS, =7 Y LT ¢ — RIS KD ER s (1989 4R, KE) o#%Ih,
10K LR — MIBWTHANIHR SN BRI RD, REEEROMRMICH L TRY T 4 7R85 &
IFL TV L) (Patten and Nance, 1998) .

3) AAMRESA B FITRAHIAHET LT5 3 » AUMICRESA D Z 2 MR LT, 201442 1 H
25201541 H 31 HETICKR T 2 EMA Xy m— LT,

4) THF A T — X OWERIZIE, linux BEE T pdftotext <° grep =~ K2R K& A L7,

5) FORER, HKD HUVNTEFEONT OB RES A2 B HARBEAEARINM L TW A5 T
AAREAREANOEREZZ T CDEE] SHBISTND,)

6) HH (Herfindahl-Hirschman Index) (X3 IS1T D BigrikiE 2 R0, HAVIAATEE> T
BYFIEY, HHIINEL 2%, HH= Y, s 1721, s 358 L@ A L CRviz~v—4r v hox
7, VEERNORIEIZ R VRO, BRPGEAMEHL, TREE ERIZEEZ R L ER DA R —
k74 U ATk A AT,

7) Kawashima and Takeda (2012) TiE, chow test ZfH L, A X MFAERIE A N2 FEAEKRICE
A~ —r Y NETMCHEENER S -T2 EREL 0D, AFRTH, 3 EEXLITRLZRE
E RGP R LI 6 BEOR— N7+ VA EHWT, REAERTA [-250, —1] &%
[0, 60] D \i& [0, 170] O % ik L7= chow test & fii L 7= (RITR LTy, #HE L
O 2 T ONWTIE, REEFERTATE A T 5 LA B RE B BE SN T), Eh
PISDOBZENSRED 6 DR — F 74 U FIHONTIE, 20X 9 28 idElgEshhinoT,
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Stock Market Reactions
to the Toshiba Accounting Scandal
Kentaro Azuma *
Abstract

Subsequent to the Toshiba Accounting Scandal in 2015, massive amount of media articles
concerning the incident were released. Some articles assume that the incident has generally
decreased reliability of corporate disclosure in Japan. As previous studies indicate that
corporate disasters cause negative stock market reactions also to other companies in the
related industries, the scandal might have triggered negative stock market reactions to
companies other than Toshiba and its subsidiaries. The aim of this study is to determine if the
Toshiba Accounting Scandal has triggered such indirect negative stock market reactions. My
event study results demonstrated that there was no indirect negative stock market reaction
subsequent to the scandal in relation to the accounting method and the auditing firm that
were both negatively reported in media articles. The results indicate that the negative stock

market reaction was restricted to Toshiba and its three subsidiaries.
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