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“The U.S. listing gap”
Journal of Financial Economics, 123, 2017. Craig Doidge a, G. Andrew Karolyi b , René M. Stulz

1, 00 A5 D0

0 0 D

B

33 D0
" oo B
6000 -
8- 5000 o
2 3
= 50m £
= | S
= M
_E L] %
Z ]
[ i ] =
3 0 o
L T R
— .-, —— J"‘- s T T M,
3 008 A —— L, 00
i 5,000
0l (K]
R E P EEY I FE R RSN SN FE FEE NI TS E S ERE
11332Ezzf%fzaz%iilii%iiiiﬁ;ﬁﬁiﬁﬁ%iﬁii.
g 000 Eessaas Mon-LLS, souniries —_— = oS deelopad cpunin e (o snsmat sEmplel

Fg- L U=ing coumes for che LS and for nom- LS. ooureres. This @igure shows the mumiber of domestc, paidicly lis=d s nooee U5 and m mon-
IS ooumries from 19075 o 3R Lsing coss ar from the S0 and W FE damabases. Imvesomens osmpanies, meual funds, REITS, and other oolleoiee
vemmem vehicles ars sxcluderd. The =3 of non-LLS. coumeries comprises che 71 coumriss mcuded i Djankoreg La Fona, Lopes-de-Slanes, and Shisfer
(HOEL Coungries are dassified as developed Based on the BSC0 cassificaion scheme as of 304, Thers are 13 non-ULE developed ocoureries in che consam

gk

Hitotsubashi University Business School



HITOTSUBASHI
UNIVERSITY

HUB

BUSINESS SCIIOOL

Figure A.3
Entries and Exits in Public Markets
Thes figure decomposes the changes m the number of public firms info entries and exits, as reported 1n the RSP

database. Fum exits are further spht into mergers (debstng codes 200 through 299); hgmdations (delisting codes
400 through 499, 574, and 580); and other exats (all the other delisting codeas).
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“Are U.S. Industries Becoming More Concentrated? “
Gustavo Grullon, Yelena Larkin and Roni Michaely , Working Paper, August 2017
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“Are U.S. Industries Becoming More Concentrated?”
Gustavo Grullon, Yelena Larkin and Roni Michaely , Working Paper, August 2017

Trend: in the Aggregate Lerner Index and the Asgrezate Aszset Utilization:
Non-Financial Firms
Pamel A depicts the agzregate Lermer Inder and drsed Utilizarion for all non-financial frms on the Compustat-CESP
dataset over the persod 1970-2014. The apgregate Lermer Indey is defined as the aggregate operatng mcome after
depreciation scaled by agzregate sales, whils the aggrezate Asser Utilization is defined as aggregate sales scaled by

the agerezate book valus of assats.
FPanmel A: Ageresate Lerner Index
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“Why do firms use high discount rates?”
JFE 120(2016) by Ravi Jagannathan, David A. Matsa, lwan Meier, and Vefa Tarhan

R. Jogonnathan er al./ fournal of Financial Economics 120 (20016) 445-463
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Panel A: Equity risk premium=3.83%

. . Cost of financial
Discount rate (%

capital (%)
Mean 15.08 7.05
Median 15.00 6.62
25th percentile 12.00 b.68
75th percentile 16.50 8.70

Panel B: Equity risk premium =7.50%

Cost of financial

Discount rate (% .
A capital (%)

Mean 15.08 0.85
Median 15.00 0.26
25th percentile 12.00 7.69
75th percentile 16.50 11.56
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Google 26.1/&. Amazon 20.115%. Facebook 23.41&. Apple 8.215.
Netflix 25.74& (2019.8.708Fm=)
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e GAFAICRER=ND 7Y bS5 MEED
PBR/K#  (2020F8H>K)

Google 5.3
Amazon 26.6
Facebook 13.7
Apple 22.4
ZOOM 98.3
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£E{l1. Manchester United
£12. Juventus Football Club
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Manchester United (MANU)
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Sponsorship revenue through
sponsorship relationships

2 Retail, merchandising, apparel & product licensing
revenue through product sales

3 Broadcasting revenue, Champions League/
Europe League prize money

4 Matchday revenue through ticket sales
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(Goodwill + Player Registration + Other IA) / Total Assets

100%
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60% 50.7% 51.7%
45.9% 46.8%
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As of 4 September 2018, our first team™ was comprised of the following players:

Plaver Position Nationality Age Apps™ Caps”

David de Gea Goalkeeper Spanish 27 319 33
Lee Grant Goalkeeper English 35 0 0
Joel Castro Pereira®™ Goalkeeper  Portuguese 22 3 0
Sergio Romero Goalkeeper Argentinian 31 38 94
Ernic Bailly Defender Ivorian 2 59 30
Diogo Dalot Defender Portugnese 19 0 0
Matteo Darmian f Defender Italian 2 86 36
Timothy Fosu-Mensah® Defender Dutch 2 2 3
Phal Jones Defender English 26 193 27
Victor Lindelof Defender Swedish 24 33 25
Marcos Rojo Defender Argentinian 28 107 59

Hitotsubashi University Business School
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Plaver Position Nationality Age Apps™ Caps"'
Luke Shaw Defender English 23 70 7
Chris Smalling Defender English 28 291 31
Axel Tuanzebe™ Defender English 20 3 0
Antomo Valencia Defender Ecuadorian 33 332 92
Ashley Young Defender English 33 203 39
Marouane Fellami Midfielder Belgian 30 160 87
Frederico Rodrigues de Paula Santos (Fred) Midfielder Brazilian 25 3 8
Ander Herrera Midfielder Spanish 29 163 2
Jesse Lingard Midfielder English 25 134 18
Scott McTominay Midfielder English 21 26 2
Juan Mata Midfielder Spanish 30 188 41
Nemanja Matic Midfielder Serbian 30 51 43
Andreas Pereira Midfielder Belgian 22 15 0
Paul Poghba Midfielder French 25 99 60
Angel Gomes Forward English 18 2 0
Romelu Lukaku Forward Belgian 25 55 75
Anthony Martial Forward French 22 137 18
Marcus Rashford Forward English 20 126 25
Alexis Sanchez Forward Chilean 29 21 121
W The table mcludes all first team players as of 4 September 2018.

@ Apps means appearances for our first team through 4 September 2018.

{?] Caps means appearances for senior national football team through 4 September 2018.
) Currently out on loan at other clubs.
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D P RFEENEEEZI1ZRR] (MANU Annual Report 2015)
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“career-threatening or career-ending injuries”

e PRZFTEUCIZG. ExEmICGTLE
"Profit (loss) on disposal of Player registration”
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Juventus Football Club
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EFH HS R (BZIR5HE IEBREE ZLOHIE 28#TH
#1 Barzagli Andrea 711 711 - 1 year 30/06/19
#2 Bentancur Colman Rodrigo 12,514 4,425 8,089 5 years 30/06/23
#3 Bernardeschi Federico 39,411 15,764 23,647 5 years 30/06/22
#4 Bonucci Leonardo 34,946 6,989 27,957 5 years 30/06/23
#5 Can Emre 15,861 3,965 11,896 4 years 30/06/22
#6 Cavaco Cancelo Joao Pedro 39,694 7,939 31,755 5 years 30/06/23
#7 Chiellini Giorgio 7,984 7,857 127 2 years 30/06/20
#8 Costa de Souza Douglas 44,616 11,703 32,913 4 years 30/06/22
#9 Cuadrado Bello Juan Guillermo 19,940 13,531 6,409 4 years 30/06/20
#10 De Sciglio Mattia 12,141 4,856 7,285 5 years 30/06/22
#11 Dos Santos Aveiro Cristiano Ronaldo 115,822 28,956 86,866 4 years 30/06/22
#12 Dybala Paulo Exequiel 41,439 24,784 16,655 5 years 30/06/22
#13 Kean Bioty Moise - - - 3 years 30/06/20
#14 Khedira Sami 1,300 1,083 217 3 years 30/06/21
#15 Lobo Silva Alex Sandro 26,275 17,867 8,408 5 years 30/06/23
#16 Mandzukic Mario 23,396 18,007 5,389 3 years 30/06/21
#17 Matuidi Blaise 22,926 15,284 7,642 3 years 30/06/20
#18 Perin Mattia 14,224 3,556 10,668 4 years 30/06/22
#19 Pinsoglio Carlo 806 806 - 2 years 30/06/20
#20 Pjanic Miralem 35,001 17,489 17,512 5 years 30/06/23,
#21 Rugani Daniele 3,905 2,750 1,155 5 years 30/06/23 Fs
#22 Szczesny Vojciech 15,074 7,367 7,707 4 years 30/06/21
MY DF—LEE 527,986 215,689 312,297
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BFE ) THEIST4A B

Leonardo Spinazzola /A.S. Roma S.p.A. 25,898
Mattia Caldara/A.C. Milan S.p.A 21,582
Emil Audero Mulyadi/U.C. Sampdoria S.p.A 18,993
Rolando Mandragora/Udinese Calcio S.p.A 13,662
Stefano Sturaro /Genoa Cricket And F.C. S.p.A 13,615
Riccardo Orsolini /Bologna F.C. 1909 S.p.A. 11,049
Alberto Cerri/Cagliari Calcio S.p.A 8,077
Erik Mattias Andersson /Olympique Des Alpes SA 3,778
Rogério Oliveira da Silva /U.S. Sassuolo Calcio S.r.l. 3,495
Andrés Felipe Tello Muioz /Benevento Calcio S.p.A 1,894
Matteo Pinelli /U.S. Sassuolo Calcio Sr.l. 1,809
Roman Macek /F.C. Lugano SA 1,634
Cendrim Kameraj /F.C. Lugano SA 559
Pol Garcia Tena /Koninklijke St-Truidense Voetbalvereniging 252
Alberto Brignoli /U.S. Citta' Di Palermo S.p.A 199
Simone Emmanuello /F.C. Pro Vercelli 1892 S.r.l. 84

At 126,580
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B KFRDROELLEE

ROE 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
EU 15.44% | 15.07% | 21.02% [ 14.85% | 12.06% | 15.45% | 16.24% | 30.04% | 14.49% | 17.63%
JP 8.67% | 2.10% | 5.25% | 7.05% | 6.24% | 7.12% | 9.35% | 8.59% | 13.70% | 9.97%
us 16.30% | 13.12% | 18.30% [ 20.35% | 19.51% | 41.93% | 20.35% | 24.25% | 25.28% | 29.86%

T—HEERSR

< KE: S&P50017>FVIRICEENDIEE
- BRMM :  S&P Europe 3501 > W OIRICEENDIEE
- BK: TOPIX5001>FwvORICEENDTTE
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B RBEXDIRFAE /Fe B ELLRDLEE

2009 2010 2011 2012 2013 2014 2015 2016 2017

WS /REE 2008

EU 7.24% | 8.40% | 8.48% | 7.85% | 7.99% | 8.03% | 7.93% | 8.23% | 7.81% | 8.32%
JP 9.96% (10.90%(11.46%|12.67%(12.34%|13.00%(13.48%| 13.83% |14.59%| 15.42%
us 8.49% | 9.85% | 9.88% | 9.79% | 9.12% | 9.38% | 9.05% | 8.52% | 8.54% | 8.73%

T—HEERSR

< KE: S&P50017>FVIRICEENDIEE
- BRMM :  S&P Europe 3501 > W OIRICEENDIEE
- BK: TOPIX5001>FwvORICEENDTTE
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HREBEARLEE 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

EU 31.15%(31.84%|33.77% |33.51% [ 33.63%|34.70% | 34.41% [ 34.14%|34.63% | 35.76%
JP 43.29%|42.31%|43.17%|43.03% (42.77% |43.73% [44.65% | 45.64% | 45.64% |46.11%
us 38.11%|39.95% |40.34% [ 39.34% | 38.85% |39.44% |37.69% | 36.54% [ 35.31% [ 35.71%
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1 £ BIX - &%k &8 FRIFHA
Protective Life Corporation E—EHRIR #5,7501EM 2014/6/4
Avanir Pharmaceuticals, Inc. KIEHD #4,2431EA | 2014/12/2
HCC Insurance Holdings, Inc. RA#ELHD ‘ | #99,376/8F = 2015/6/10
Amlin plc MS&A D'f”l_fDT”za"'_j #16,350f80 @ 2015/9/8
Natural American Spirit BAREEZESR #16,000f5MF & 2015/9/29
v =2 (%) TS T ERBBIRAT #4,89018EM @ 2016/2/25
RZAT 1 BV RAFTLX (%) /> #6,655/EMF @ 2016/3/17
Supercell Oy Tencent HD #7,70018M @ 2016/6/21
ARM Holdings plc VIS V—T #13J8M 2016/7/18
Endurance Specialty HD SOMPOHD #e6,375EMA | 2016/10/5
Plzernisky Prazdroj a.s, etc. 7HedI—THD #18,88315M | 2016/12/13
ARIAD Pharmaceuticals, Inc. KEERIE #6,3101EH 2017/1/9
RZAEU (%) Bain Capital #12J5M 2017/9/28
PT Bank Danamon Indonesia, Tbk. =ZUF JJ14F>3v)L - )= #4,9508M | 2017/12/26
Xerox Corporation &1 JA1ILLAHD #6,7108M @ 2018/1/31
Shire plc KHEERITE H7J8M 2018/5/8
Integrated Device Technology, Inc IWXPBAILZO=ZOR #17,330fEM | 2018/9/11

HFr : M& AonlinezZ & (TR
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A=y b BUL\F ¥iE HRiS{it& H&RH
Reynolds American Inc (GK) British American Tobacco plc (%) A~)\1 #5.56@  2017/1/17
Time Warner Inc. (3K) AT&T Inc. (3K) B{E #12JM 2016/10/22
Monsanto Company (k) Bayer AG (Jt) £ ¥6.94JkM| 2016/9/14
SABMiller plc () Anheuser-Busch TnBev SA/NV (&) | 75"V 13.29m  2016/7/26
Alibaba Group Holding Ltd (&) VIN>OO)0V—7 (B) aiE #6.73J8M 2016/3/7
DUPONT E I DE NEMOURS & A \
COMPANY (%) DOWDUPONT INCORPORATED (k) = #6.80J%kM 2015/12/11
Altice Europe NV (4A) Altice NV (4h) s #8.43%H 2015/8/6
Time Warner Cable Inc (3K) Charter Communications Inc (GK) BeE #8.57J%kM| 2015/5/26
BG Group plc () Royal Dutch Shell plc (%) Al - HX $6.479%kM 2015/4/8
Cheung Kong (Holdings) Ltd's
property businesses - v
Hutchison Whampoa Ltd's property Cheung Kong Property Holdings Ltd AEhE | #5.20JM 2015/1/9
businesses
Dell Technologies Inc. (K)
MSD Capital LP ()
EMC Corporation (K) Silver Lake Technology Management LLC IT #6.80%kM| 2015/10/12
(CK)
TEMASEK HOLDINGS (PRIVATE) LIMITED
Allergan Inc (k) Actavis plc (&) B #8.56JkM| 2014/11/17
El Paso Pipeline Partners LP (k)
Kinder Morgan Energy Partners (
*) Kinder Morgan Inc (3K) Al - HRX $8.95J8M 2014/8/10
Kinder Morgan Management LLC ( _
£)
Covidien PLC Medtronic Holdings Ltd (&) ER #5.05J6@ 2014/§
Medtronic Inc. (GK) Medtronic Holdings Ltd (&) EZ)= #7.15%M 2014/6%Z
DIRECTV LLC (k) AT&T Inc. (K) BiE #8.32J%kH 2014/4
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EHEME BEfHEERETLIT LIE
KB (TLRY AREMNE MEREE TLIT L/ TARNY
J—XH) FERAIy  FERAEI3Y
B ¥ B ¥
2012/07/05 J. 70Uk UTA) 5% R4t M=t/ NLa 3953
2012/04/27 TS5A% A&t EXxvbX St 31.65
2012/02/16 A ——#)AEH MBAESHY—VILKT IR 36.38
2012/01/30 BASHIX-TaT4-FOE LT F—O)X St 38.13
2011/09/30 BAESH=HE KRBT O A% &Ht 4762
2011/08/11 IAF-Y—F— )TA) %At MBS RES 4452
2011/02/03 MBAESHMMA—ILT AT R ANFa7-avE-T R U5TH/REH 27.81
2010/07/29 NFI =yl NFY v EIHAEH 2199
2010/07/29 NFY o=t =FERGASH 20.85
2010/03/09 A4 %A=t ket CcFSO—mRL—ay 33.26
2010/02/15 FrREEHEARH KXt aE4—FLaL 52.68
2009/08/14 VEDLYKRK &4 M AAEFX 29.71
2009/01/14 H#A = B EERT BRASHBIERESR 66.73
2009/01/14 ¥R B LEERT HiT#xAs 7492
2008/09/08 BRXESH=FBUFID4F>ovIL- P —T 7aLkXEt 30.21
2008/07/15 kXestto—yvy MBAESHANTIX 4561
2008/02/13 EXIAMILEKR—ILT AT A%RE1 SR ITE#(RRSH 26.49
2008/02/12 RIERERA =4 EA D)L AE KRS 21.36
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Loes BERTLSTA

2016 YIBNINOON—T P—=DAh - R_R=IFT1 2D 3,323 42.9%
2014 B> ~NU—HD E—LA 1,679 24.0
2015 RRiBLHD HCCA>3>1 735> AHD 914 35.8
2018 KAERI¥ =SL=FPL-IJ7—<>1—FT«04HILX 900 53.0
2015 B AP ~N—JLHD 620 53.0
34411y 477 48.5

R 328 42.8

m=/IME 53 15.0

RKfE 3323 123.0

AT LT E, 2005~16FED500EAU EDBHNMIARGEDS BT L =7 LADHIBEY B3444F
(Sources: H#X#ffE 2016/6/6)
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LIXIL Group Corporation
2013/9/°26 12:45

2200 nIJnkH Hrhﬂrrrl'ﬂgu;" L%u,_nil -
%H,
WAL Wk

1950 ] ] 1 ]
2013/9/19 2013/9/20 2013/9/29 2013/9/25 2013/9/26

30(:' I I 1 I
_l Yalume

2150

2100

2030

000

Q0 - 7

CC) 2013 Yahoo Japan Corporation. httpisiztocks . Finance.yahoo.co. jp

[MEEREEAF ORI O0— T Z#I4000{8HATEINT D L TRAZFAE(CADTZ] BRI,
2013F8RICEBIRUREIEMSRAF /AU RXI2SF —R (ASB) OBEINEES31E
AZzARE< LED, IESENAKETOVDTFRNNENDEER.
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4100 | Bt 11408631, P
1 3650 llLt
HOS0 | gaiE 3,695 4050
e 3,685
S000 | e 3,640 4,000
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M 25 3,637
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3000 | @ff 0703630 3.000
aL{E 2,835
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II “M&ABFDE N2 (X1 9 D Hkif B it
Eckbo 2008

MEAALKAIHNSAKEHFT TOIHEDCAR
A=V ES HINESFR JI—BMNMETHS

14.6% 0.7% 1.1%

19801 52005F F TOREIDMIAZSNITER
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II “M&ABFDE N (X T DM

Ellis, Moeller, Schlingemann, and Stulz 2011

MBARKAEIHNSAKREHFT CTOSHMEDCAR

ME&ARAD SERIDCAR
ait 37,414 1.44%

RAZF+ w2 29,324 1.42%

HORR—4— 8,090 1.50%

X EREAR (1990 M 520074, HFR61DEDMIAZEA,
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M&AZEHDEL 3HREIDCAR
ast 381 0.67%
RARAF1YD 232 0.22%
VORR—5— 149 1.38%

XIEREARE (F2000E M 52010, BIRGEENEHAREEDOMIAZEM,
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PERBERERI DL, HKilELEHDIH. ENEETHIH ?
[%HEE] EWSHIBLIRENDZLEZLWH, BS54 U%ED
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IV145« &
i & &% (BEA) -E = £% (BEA)
2014 2A BEXRAIA>b 1023 Bz ot FRKR—IFTa 20X 750
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The American Economic Review
VOLUME XLVIII JUNE 1958 NUMBER THREE

THE COST OF CAPITAL, CORPORATION FINANCE
AND THE THEORY OF INVESTMENT

By Fraxco MobpicrLiant anp Merrox H, MiLLer®*
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Proposition IT. From Proposition I we can derive the following propo-
sition concerning the rate of return on common stock mm companies
whose capital structure includes some debt: the expected rate of return
or yield, 7, on the stock of any company j belonging to the kth classisa
linear function of leverage as follows:

(8) i = ;e + (g — 1) D;/S5;.

That is, the expected vield of a share of stock is equal lo the appropriate
capitalization rate py for a pure equily stream in the class, plus o premium
relaled lo financial risk equal to the debl-lo-equity ratio times the spread
belween px and r. Or equivalently, the market price of any share of stock
is given by capitalizing its expected return at the continuously variable
rate i; of (8).12
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We intend to retain all future earnings to finance

future growth and, therefore, do not anticipate
paying any cash dividends in the foreseeable future.

(HFF : Amazontt T JH - . Investors Relation®/\— ~ N

I
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Source: Pinkowitz et al. 2006

United States
United Kingdom
Turkey
Thailand
Switzerland
Sweden
Spain
SouthAfrica
Singapore
Portugal
Philippines
Peru
Norway
NewZealand
Netherlands
Mexico
Malaysia
Japan
p Italy
Ireland

India

Hong Kong
Greece
Germany
France
Finland
Denmark
Chile
Canada
Brazil
Belgium
Austria
Australia
Argentina

T

0 0.02 0.04 0.06 0.08

0.1

0.12

0.14

0.16 0.18

Hitotsubashi University Business School

4. REHRE



HITOTSUBASHI
UNIVERSITY

Cash Holding in Japan HUB

BUSINESS SCIIOOL

Trillion JPY
120.0 25.0%
100.0 20.0%
80.0
15.0%
60.0
10.0%
40.0
0
20.0 5.0%
0.0 0.0%
O NI OO XL LA D IO O NV D M, »W Lo
QO N7 V" L7 O Q Q Q Q" QT N AN " A" N AN NN )
’19’19’19’19’19 Q’l/QQ’I/Q’LQ’LQq/QQQ r.-:

B Cash amount ==Cash ratio Data: NEEDS Financial QUEST 2.0

Hitotsubashi University Business School 4. []E&REB



HITOTSUBASHI

EEUAIOMER —EWVE(E ? =190:)
EZEARE UZ[EBITDA/FLEE | D RIIEERZE (RIKSF) Source: Acharya et al. 2011

United States [sm———

Unite d Kin gdom e —
Turkey

Thailand
Switzerland

S e de n e —

Spain _[Se——
SouthKorea

SouthAfrica
Singapore _[Se——

Portugal _=_

Philippines

Peru
Norway

NewZealand e —
Netherlands _|S—

Mexico

Malaysia fe—
Japan
taly [—
Israel

India
Hong Kong

Gire e e e ——
Germa ny e —

France
Finland

Denmark |semm—
Chile _Fmm—

Canada
Brazil
Belgium

Austria [se—
Australia e ———

Argentina

0 0.02 0.04 0.06 0.08 0.1 0.12 0.14

(i

Hitotsubashi University Business School 4. []E&REB



HHHHHHHHHHHH
UNIVERSITY

HRERBOY XA V{ERINR HUB

BUSINESS SCIIOOL

B/SO&E

325

| 0%
YR (V220%)

7.5% 4

#EIO>STO b

(VRXI15%)

Hitoﬁlﬁ%s{“sldriinvaerssm Bﬁr\]%srgfpeohusiness School



HHHHHHHHHHHH

4-1 RBREOMIE HUB

BUSINESS SCIIOOL

Q1 RFEIRMEDMIEIHIZTIELS 5 LFHITENTNDD ?
Q2:FEXREFEDMEHISETEWNWS 5L EIENTNSD ?

15 SBDB/S thim D
3
1001EM

HEEE
20088 pBR=0.6 Kol

RXREE
100{EM

s I

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH

4-1 FERESOMIE (HGE) HUB

BUSINESS SCIIOOL

Q3 REREDMIEIHIZTIELS 5 EFHTENTNDD ?
Q4:FEXREFEDMEHISETENWS 5L EIENTNSD ?

iz il
15 SBDB/S
3

100{5MH PRI FEER
HEEX PBR=1.5 300{&M
2001&M

RBXREE

10012M

Hitotsubashi University Business School 4.0ERE



SMAHIZUTISCIPOUTZ LRZE... HUB

BUSINESS SCIIOOL

Q: ZNTHELIDIRE(T100{EMADIMIED ? ZZA(K{E/Z ?

=23 AV PBR=2.0 IPORMIZODEil

e

100/&M

RIURHMSER

e Lok | 2@
- 100{&M —

100{EH ] 100{&M

(B) :

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH

ERENEATTICIPOTE=&{RE.. TUB

BUSINESS SCIIOOL

Q: IR&L(F9IEMTH (BESEE) H101EM?
ST PBR=2.0 IPO# IS
R
99{x
L P B EE
] 200(8F

#1180
B HEE%:I: : &
100{5M LA | =8

(B) ] 100{=M

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH

10058 IFHO TVLWTHL100EMEH ?  TLIUB

BUSINESS SCIIOOL

BED/)\U1T—>3>FSILTOIRLY

FCF (DJU— - F+vwv>17J0—) OIREEIS/ME
SitzBHUcR. REHEE - BiibEisZiME 0T
IPEMESETZ=E

[((EE2ADIRE]  FBIAREDMECET SEETE
“EOTENE>D> TVWEDHhFvr v a1 FFvwvS 1THD.
1M(E1H. 100 (X100{EHDOMIEN D D" EWVNDIRE

yHE{MMiE = 1002H
. d—A>2 - A Y- MiifE= ?7? ?

Hitotsubashi University Business School 4.7 EHFRE



HHHHHHHHHHHH

CGhIREDEANMEICSX SRE HUB

BUSINESS SCIIOOL

)| => %> Kk2opittmarfig@s(c & 3%

CGOEBNIZEE LMD EE LT, RWEDMEZLEERU

Od—RL— b - B/ ANBEMECS A D& = D

. CGOReFn12EENMRB I DI OFRIMIE (L,
1 R)L=EZD0.42H50.88 B)L

. TN U T, CGHMEN TL\DIEEDIREDREFRME
(F. 1.2707'51.62 R)L

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH

SRBFELREOBENMBEICS X SHE HUB

BUSINESS SCIIOOL

|| 3 —SHYSKEDPinkowitzZi85 (C L B

TEFEOEETE CIREORFIBECEE Uleoth

19655 2004FF TOREREEIMRE LT, FromentEs
CRENOBMEESS) (C3 9 SHIBOMEZ HEET

p HE(IFEHW(C(IREE CEHMEESNTWLNDIEDD, {BZEED
EE(IREMDC
BIZ(EFO>E1I—F— - VT RDT7V0RERE, REEZETIE.
IRE&zZam _E (CE
— 7 C. 43DFEZED D ETI5EZETI(IEEmELUT D5

v
BEHNRRRESZIFDOEFROREDOMEITmE L _LICFHEiEN.

REHRSDIRESND L SBEAREIMRE T SREOFFN i
(FFRE T (CFHEESNTWVS

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH

FLH HUB

BUSINESS SCIIOOL

o BPENMRE I DIWREDREFAUMEL T N TDEZEI(C
& D CRMIMET (F78 UL e L7

o [HNTFOTLDIN] TEDTEENMEBL TN
(CKDTZDMMENERD E. T CIEEHMmMUTLND
NE U730

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH

42 URDFA Y EHiE HUB

BUSINESS SCIIOOL

Q: HIEHSOFHENZLDIE, EDLSRTEEEDOIEH?

o DFHARE : 2001EFEH1520104F

o DIAMWHRI")\—R : TOPIXIERKEATN

o WHREVH—: £ETIUHF—

(GICS Industry Group®Banks - Insurance - Diversified
financials&z i <)

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH
UNIVERSITY

DRDITE vSs RA1 TP HUB

PBRADRE :
BYRAVIERE N1 7D FOPBRIZEF L

] U 2 0% & (L5510
y high 198 - RADIBE -
2 MRASRE DEFT
2

2 ¢ \

i o ey A 7720 MMIBL

=i - BRSO

low high
AT

Hitotsubashi University Business School 1.M&A 2.5880E 3.0~ 4. EBRE



HHHHHHHHHHHH

BAEEDRE HUB

BUSINESS SCIIOOL

R - 128(1993)
JNT)UEERBRORIZIC(E. BHATEDOREEZEDEARATIR ~

SaDXEN, BAIEERRE] Z5|SkI U,
RN R DIRE LR D e Rz 151

“RUVMREDKEE SRV DN F
—~———

R
IRIE (PR
LB EVISERIE] BNEXRIHR

o et ubssh ORIversity Business School 4.0ERE



HHHHHHHHHHHH

RBRENEDEEIRIR HUB

BUSINESS SCIIOOL

A nn
ol

JAITAT  RAPUN RARERE
1
| [
S ABZ
R&DI% B ES
M& A

Hitotsubashi University Business School 4.0ERE



HHHHHHHHHHHH

AADHLE HUB

BUSINESS SCIIOOL

e WACCOIRRIIEEY1T K
- N—=Tw hHE (B ([CRDBEEF/E0

. WEERARERICHINS. FRAEOHBNBEENBTE

. RERSOMWHFYY—>CEER
SRRSO —R : URY (WACC)ERIE
 FEPRTE L TARUIZT — R

o LILYSELIFBE, rld RT3 (MME2&E)

o« RAPYIRTBE, r[3LETS (MME2GE)

Hitotsubashi University Business School



IIIIIIIIII

—RL—b - TJPAF2ADIUGHE HUB

TV -
A

Hitotsubashi University Business School



