[2R2 sz

LAV

2 HF—F U Y

Science Tokyo Research Repository

Od/dodn
Article / Book Information

Citation(English)

Type(English)

gobbobbbuggoobbobbuodoogoboobbouaa

0o:0o0@o),

oooooo:0o0o0ooo,

0000:00108690,

00 000:20180 30 26001,

ooooo:oooo,
0o00:0000,0000,000,00000,000

Degree:Doctor (Engineering),

Conferring organization: Tokyo Institute of Technology,
Report number:[J [0 1086901,

Conferred date:2018/3/26,

Degree Type:Course doctor,

Examiner:,,,,

Summary

Powered by T2R2 (Science Tokyo Research Repository)



http://t2r2.star.titech.ac.jp/

(3R AR)

Doctoral Program

wm X E R

THESIS SUMMARY

I U AT D -
Department of %D HE~ A TA$+% iﬁr]& Academic Degree Requested Doctor of ( L5 )
PR, - [ REEER (1) - S,

Student’s Name Academic Advisor(main)

fFE#EE E) -

Academic Advisor(sub)

BE (F13C 2000 L)

Thesis Summary (approx.2000 Japanese Characters )

AR, DFEiftSEzi s LT, F2EMN~OEMNIEE > TV, HEREFOELSEMICB T, ok
M PETH DEFA~OBZITEARE LTEWEISRZ 5D TRBY, HEOHFEE2AEHD Y ¥ — o m LT
BROFEBICBWTEHEERPETH S, ZOEKE) X = WEOHED—> L THE~OHEENER SN TWND.
AR T FESHNRITT HEHFTEE LY bEWEERIEID B8 #iF T, ZICh 2 EHS 21T 5729,
HERREEET T ALR>TWD.,

—J7, RSB CIIHEICE R LI RIREA Y X7 OFHEISEH 2 20 To TV AR, —BRICREIE#H
DAAESE OB FEMIE~ED X I IS 20X > TREL 2 OOFGERERIZ /T b, — DX ERIIHT T,
B WO BRI MR IS T D EE LB DO TH S, L, %3 UL IHFERABRRHME (M 5T
20 eniiEmbdH 5. b I —DIXERNSIHT T, BEEBRIIRRHARIC KB LN EE LT b D TH S,
INE CTERMSITIIMEXE S 2 hbiciThh TR Y, EHE CIidtt s s AWz fE & o0 5 L 00
TEREZEOIHEIZER LIRS IIOMARAEW I 2 HBICREN TH D, TOOAEEIN MA), B
BV, RRBEERS, BEME~DA 237 RNV & B b ARREFRIC T 24 HE O ITE S hicEh
TV, EH TR EFZOMEREICE N T, Hi-eBRiiE OFROERIZEZL2FFETH Y, EHe
HEONRREGR EAEOBRMHIIEELRBERN DD, EBIT, TN SFERITHT D HAE & s 268 & i
LG B IRENTH Y, BEREFOREGER/REIZIT D872 2B IEE O IR OLRROBSI D, #
BIEZEDONBIREE I T D40 S MR OBR AL - EE BB’ H 5.

A TIEZ S LB ROb &, MBEREZ O DEBEEOARKREHFEHR TH D MA FEEK, BHIEHEEW
R, REREMEICE 2 D B2 EREMNITA LT 5.

1 2B OSHT TIHAEBIEZED MEA TR D H ARDOHAFIZ KT THEIZOWT, REERA T Ly REHAWA R
F 2 H T 4 FiEEAWTEEENSH AT, A X0 MRETFT 450 247702, SFofEE, ()B4 2 5otk
KEG LG8 R Ml NS L7285 A & ©, BIMEOBEA T Ly REMIGEVWRALNRD Z &,
FIZ, Wiz 0E LEsrick v, (2) HETEARLEERFYICZOENPHEE LD 2 &, Q) IRMiin
REOHE, MHBIIR YT  ZTICGT 20125 L, HEIINANCR T 0 T eT 5 Z & 2R L,
B B A~DMERBIENAE LD 2 &2 R L.

2 O H OGN TR D B R E WRESEICRIETRBIC OV HEA T Ly REBICRINT 5 B5
BB Y #—> (CER) ZAWIEA XY NAZT 4 W& 7o, oW oREE, (1) BHERE WL Y BBB 4&LL T D
HAE CER IR AT 4 WIS T D2 8, (2)—J7, AROME CER ITENRDR LRI T 4 I et 5 2 & &
L7z, FBRICHONTHESHTE2ITY, Q) W TFROKRAMIZBWTY, BHEEWICE VK CER IZRYT 4 712
it 5Z 2R L. EIZ, BBBHELLFICEWTIE, HENSMS~OMEBEmAE LD Z 2 RHLE

3O HOHT TIHEBIMEEDORERESAE I RIZTHEIC OV, 2 7L RICEKT 5 REEEEY ¥ —
¥ (CER) ZHWT, KOO EEMDGITEIT o7z, LT RAFRBEL OMAE CER Z HWTA Ry NAXT 5
ITFo k8, (1) GHIRRIZE DS BT LB 28 DS A 1AL E CER ICZEALD R SRV DITKT L, DA 1344 CER
MABT 4 TG LD 2 &, () SBMBREOLA T, REH ORISR T T, B2 BBB LI T OgE
W2, FAT A TROENRKEL 2528, Q) GHIMARSICET 2 EEIEFRSME O LD TH Y, BHRE
FFRARICET DS LIRS 2 R Lz, £ A AROREFROFEM L L CUHHRIE, &
OF R E B TR AFRFICARIND ZLICEBR L, MEROHEMEMA( “aaRiL— a3 VR )izon
T BRI L ECEIRET VA RAWEHEEZIT o o fE R, A CER IXMIE#ICx LHAEICEEEZZ1TTRY, #
HNCHBEEERH L Z L 2R L. S OICEBIRIES BB T 2 EE~OIA R EZHE 570, [BIEE
DOPRFEFFH% OHE CER O IEOFRIFTEEMEIZSOWT, iR— hR_T X —< v B AT 24T, T 1
T A= OB EDLENEE LD HDOD, & CER O FHIFREMELN H D Z L 2R LT,

PLE®D X 512, ARAFZE TIXERI RO ABTRRE R B AROHAETTIHIC G 2 2 2285 E BTN L. MRA T,
BARE WRER, IRERBDSEREOBBIESORR &b 2 &, BEEERDEICBIT 5 BRI O R
LD RN LE.
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The aim of this thesis is to quantitatively study the influence of M&As, share repurchases, and financial
statement announcements on the spreads of corporate bonds in Japan.

Firstly, event study analysis was conducted using the cumulative excess spreads to observe the influence
of M&A announcements on Japanese corporate bonds. The results indicated that, (1) there are differences
in the cumulative excess spreads of the acquiring firm’ s corporate bonds whether the method of payment
for M&As is a cash payment or a security payment, (2) that the difference becomes noticeable when the
market is in an unstable period, and (3) that a wealth transfer from corporate bonds to stocks is observed
when the method of payment is cash.

Secondly, event study analysis was conducted using cumulative excess return (CER) based on changes in
the excess spread in order to study the effect of share repurchase announcements on Japanese corporate
bonds. The result showed that, (1) the CER of BBB or lower rating bonds react negatively, (2) the CER
of A rating bonds react slightly positively, and (3) that a wealth transfer from corporate bonds to stocks
is observed in the case of firms with BBB or lower ratings.

Thirdly, I focused on the announcement of financial statements, and conducted event study analysis using
CER to analyze the effect of financial statement announcements on Japanese corporate bonds. The results
indicated that, (1) CER doesn’ t react when current net earnings increase on a year—on-year basis, while
CER reacts negatively when current net earnings decrease on a year—on-year basis, and (2) that these
tendencies are unique to corporate bonds, which are completely different from stocks reacting to
management’ s net earnings forecast for the next year.

From the above, I quantitatively showed that M&As, share repurchases and financial statement announcements
impact the spreads of corporate bonds in Japan, and demonstrated that these announcements become a source
of excess return in corporate bond investments and asset allocation decisions.




