
©日本証券アナリスト協会　2019� 1

Feature Articles

This month’s focus: �The Future of Analysts

Overview… ………………………………………………………………… Tetsuo Kitagawa	 2

Round Table Discussion: Expanding Social Role of Analysts
… ……………………………………………………………… Moderator: Tetsuo Kitagawa	
	 Atsushi Seki, CMA / Takatoshi Yamamoto, CMA / Masaya Yamasaki, CMA	 6

Articles
Role of Buy-side Analysts Who Engage with Corporate Managers: 
How to Build a Mutual Stewardship Relationship with Management
… ……………………………………………… Yasuaki Kinoshita, CMA / Mitsuru Morita	 26

In recent years, a new role for buy-side analysts has emerged as they become 
more actively engaged with investee companies. This paper looks at such analysts who 
regard corporate managers as steward-type managers and who make efforts to engage 
with them based on mutual understanding and trust, instead of regarding them as agent-
type managers as in the case of conventional agency theory. Moreover, we discuss 
the requirements and skill sets necessary for such analysts, and advocate a new role 
for analysts in general that builds a “mutual stewardship relationship” with corporate 
management looking toward the future of analysts.

Role ESG Analysts Can Play…………………………………………Shizuko Ohmi, CMA	 39
Responsible investment is expanding around the world because a wide range of 

investors are supporting the recognition that it is necessary to take into account the ESG 
perspective in examining the sustainability of corporate value creation. ESG analysts are 
required to have an integrated ability to look at various issues related to the environment, 
society, and economy from a broad, flexible and fair perspective, and to think in relation 
to corporate value.

34th SAAJ Annual Conference: 
Japan’s Future beyond the Tokyo Olympics: Aiming at Sustainable Growth

Keynote Speech 1� Dai Tamesue, CEO, Deportare Partners…………………………………… 	 49
Keynote Speech 2 Yoshiharu Ueki, Representative Director, Chairman,  
	 Japan Airlines Co., Ltd.… ………………………………………………… 	 59
Closing Remarks   Junya Naruse, CMA… …………………………………………………… 	 66

Securities  Analysts  Journal R

December 2019. Vol.57 No.12

CONTENTS



2� 証券アナリストジャーナル　2019.12

Prospects       
Potential of Health Savings Accounts… …………………………… Akiko Nomura, CMA	 68  

Economic and Industrial Analysis
Recent Trends in Finance Research Using Big Data and Artificial Intelligence
… ……………………………………………………………………………… Kiyoshi Izumi	 75 

Point of View… …………………………………………………………………… Kaori Sasaki	 84

Articles
Relationship between CEO Turnover and Capital Investments………………… Yuki Ota	 88

This paper examines the relationship between CEO turnover and capital investments 
at Japanese firms. As a result of empirical analysis, it has become clear that the amount 
of capital investment tends to increase as CEO tenure lengthens. Furthermore, when 
focusing on the efficiency of capital investment, it was shown that there is a high 
possibility that capital investment implemented following extension of the term of office 
would be over-investment.

Rules for the Construction of the Fama-French Three Factors in Japan
… …………………………………………………………………………… Hitoshi Takehara	 99

In the last two decades, the requirement for the prompt disclosure of financial 
statements has become more stringent in Japan. Furthermore, the Tokyo Stock Exchange 
has now solidified plans for tougher listing rules to create a “Premium” market. We 
investigate how these changes will affect the Fama-French three factors in Japan. We 
find that the effect on the explanatory power of the Fama-French three-factor model 
triggered by these changes is marginal, while the effect on the estimated parameters is 
considerable.

Book Reviews… ……………………Makoto Nakano / Satoshi Sakamaki, CMA / Toshio Okubo	 108

SAAJ News………………………………………………………………………………………… 	 115


