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Model ing the risk structure of companies using high—-frequency data
and its applications to corporate finance

MEREE (FEX)

MRERRE
#FMR FE (MORIYASU HIROSHI)
RIBKZ - BFFE - HiR
HREES : 10304924

WFFERRREOBEEE (Fn30)

ARGED) 2/ EEZBEHET — 2 2R L THE L, ZOMEZAMAL T2 >DOEIY
Wraiioiz, TORE, () KETOMAELEFEUIZ, ARICBTI2REREE~DA Ny
AT a U BIIREEOY AT A VRREICREE 22 L (2) AR TERBRITAR
TT4 VT 4w ERHESE, S5, BHREATRHELAAT 4 TOWHE T2 —ARAE SN
7256, TOMMA T T 4 VT s DRBIL Y RELS D ZENRHLITR- T,

MR O R (330) -

We estimated the risk structure of Japanese companies using high—frequency transaction
data on the Tokyo Stock Exchange and conducted two empirical analyses by using them. The
main results of the analysis are the followings: (1) in contrast to the previous research
for the U.S. market, stock option grant does not induce managerial risk—-taking in Japan.
(2) volatility increases with disclosure information arrivals. Further, disclosure and
media coverage interactively strengthen the positive impact on volatility.
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