
©日本証券アナリスト協会　2020� 1

Feature Articles

This month’s focus: �Further Transformation of Asset Management Industry 
(11th SAAJ International Seminar)

Welcome and Opening Remarks… …………………………… Hiroyuki Shinshiba, CMA	 2

Overview… ………………………………………………………… Yosuke Mitsusada, CMA	 5

Article
Advancing the Asset Management Industry………………………………Toshihide Endo	 9

Interview
Customer-focused Culture in the Asset Management Industry
… ……………………………………………… David A. Hunt / Yasuhiro Maehara, CMA	 16

Article
Future Strategic Direction for Japanese Asset Management Companies
… …………………………………………………………………………… Akira Sugano	 29

Round Table Discussion
Role of Investment Funds in the Expansion of Asset Management Business: Advice, 
Management, and Sales
… ……………… Hiroki Nakagiri / Haruhiro Nakano / Kiyoshi Mizuno / Chiho Shimada	 40

Prospects
Future of Network Models and Data Science… ……………………… Akihiko Oba, CMA	 51  

Economic and Industrial Analysis
Comparison of bursting of Japan’s economic bubble in the 1990s and  
impact from COVID19 from standpoint of balance sheet adjustment 
─ importance of government bonds… ……………………………… Hajime Takata, CMA	 57 

Point of View… …………………………………………………………………Atsushi Miyanoya	 68

Securities  Analysts  Journal R

August 2020. Vol.58 No.8

CONTENTS



2� 証券アナリストジャーナル　2020.  8

Article
Effect of Payout-related Shareholder Proposals on Earnings Management
… ……………………………………………………………………………… Kiyonori Iwata	 72 

This study throws light on the relationship between the submission of payout-related 
shareholder proposals and earnings management in a targeted firm. The results suggest 
that the manager conducts downward earnings management to protect the legitimacy of 
existing payout policy when the firm receives shareholder proposals for a payout increase. 
In addition, we show that earnings management is less likely when proposals are submitted 
for some years in a row.

Special Posting
Result of Survey of CMAs on Cost of Capital and Corporate Value Enhancement……… 	 84

Book Reviews… ……… Akihiko Oba, CMA / Takashi Omoto, CMA / Tsuyoshi Kawada, CMA	 92

SAAJ News………………………………………………………………………………………… 	 99


