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Securities  Analysts  Journal R

March 2020. Vol.58 No.3

CONTENTS



2� 証券アナリストジャーナル　2020.  3

Round Table Discussion: Institutional Investors' Perspective on Executive  
Compensation… …………………………………… Moderator: Naoki Kamiyama, CMA
	 Miyuki Zeniya / Kazuyuki Mitsuhashi, CMA・CIIA	 40

Prospects
Skewness of Equity Return and Long-horizon Investment………………… Toshiki Honda	 53  

Economic and Industrial Analysis
Research Analyst Compliance Environment Post Fair Disclosure……… Shoko Kawamura	 59 

Point of View… ……………………………………………………… Hideki Wakabayashi, CMA	 67

Article
Reasons behind Election of Outside Directors Who Worked for the Firm’s External 
Statutory Auditors?………………………………………………… Yasuyuki Sugiura, CMA	 71

Since the introduction of Japan’s Corporate Governance Code, 30% of listed 
companies have elected outside directors who worked for their own external statutory 
auditors—this study examines the reasons for this phenomenon. The results show that 
such outside directors are likely to be appointed when the CEO is older or when the 
board had fewer than two outside directors before introduction of the code. This finding 
indicates that managerial entrenchment and a lower opportunity cost could contribute to 
their election. In addition to the main text, this paper includes an appendix.

Book Reviews… …………………… Yuko Kawai / Tsuyoshi Kawada, CMA / Tadashi Nunami	 83

SAAJ News………………………………………………………………………………………… 	 95


