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Comparing announcement effects of two share repurchase methods on Japanese
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Why do managers adopt Japan-specific off-auction repurchases?

Did the introduction of ToSTNeT-3 affect substitution between dividends and
share repurchases?
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Conclusion and future research
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EERAE L THOMTET VERE L TWD, BLYBUITIEEMEICK L TRENTH D Z &
5, BeMrEm EESMEORRIZT LAMKRORICH S EEZOND. i Thbik X5



TWDEHIC, ARTOREZEML, WAEOMKOMEBEEZTT VT ANDMBERSH
HEEZALND. H21T, [AEEZEEIEFRBEEFED HHREWOERIZOWTHHIEZAT
IMENDHDH EEZBND. SEW B LW%Lﬁﬁm,H%ﬁ%@gﬁ%EWi%@%f
HHLELHBHITHD & BMIRTE L. BHEHREWICET 28O &, SEW 2

L &3 % RREHEREIZRT % P ﬁ#ébﬁé_kf,m477bﬁﬁuﬂ?5i
DIRRERGOND TSN D.

% 6 & “Conclusion and future research” 1%, & 2~5 %@i L LS BOERT LT
W5, 6 FEOMER KO RIIAREEICBWTE WCHE LB DICEENS.

LED X512, EEROFHFERIEL, BAROSAL T 7 NEGRIZOWT, ZHEMeH
RNBEFEIIE A B 220, FERMAEZ/ TS, BONMEENREE LW AIEH 573,
ZHIASBOME TR EINDIRELDOTHY, KnXoA VTV T 404V T 4%
729 bOTIEAR.

x Kk R BRE R

2017 £ 1 A 10 BIR#&RER (DEEKR) 25 L7z, SRR XOEEZ®RE L,
D%, X CHMEICEEE SN TV RWERLEENEE LWRIZONT, BRINELBZ
Ipole. ZORER, BERIZOWTEIEREZER S Y, BEESIZOWTUISHZR O T
ﬁ@ﬁ@k@%&%ﬁﬂ%%zt it,@t% IFESCTER SN TR Y, FILIZFAY

WS BRSNS, BB DITFANCH - 725 CAR E TICHLDORIEZ B I 9 &
DRI 2 272
&

lbED Z L2 REMICHE L, AFAEZAERT. BEFHKOAHFHERLIZONT,
AZEREPENHRIEE 2 ZROBEIC L D1+ (RFT) OFMLOREITET D Lk 5.



VR 29 £ 6 JEAT

AT RIEKT

fate  TUERCKT: R SRR
T 176-8534 HURHSHUE XEE F 1-26-1
TEL. 03(5984)3713

10



