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ABSTRACT

This paper investigates the economic impacts of employment reduction (voluntary
retirement, early retirement, loan, transfer, attrition) in Japanese firms (in 2005~2012).
Analysis of stock market indexes with the method of event study is conducted to verify
the evaluation of employment reduction by the stock market. Trace of fundamentals
indexes complement the analysis from the side of the employment reduction company
itself. This leads to the following conclusion that :

(1)In 2005~2012, stock market positively evaluated the employment reduction.

(2)Stock market especially regards the attrition as a better way of employment

reduction.

(3)Employment reduction of the companies whose current account increases is more
regarded as a better way than that of the companies whose current account decreases.

(4)The more employees the companies whose current account decreases dismiss, the

more negatively the stock market reacts.

(5)Before the employment reduction, profitability indexes show relatively greater

decline than the company without employment reduction.

(6)After the employment reduction, profitability indexes show relatively greater

improvement than the company without employment reduction.
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n a (FED
10 2036 2176 229 241
11 2088 2234 2 355 2 484
12 2134 2.285 2412 2549
13 2176 2331 2 462 2607
14 2.213 2.372 2.507 2658
15 2248 2.409 2548 2.705
16 2279 2443 2586 2747
17 2.309 2.475 262 2.785
18 2.336 2504 2652 2821
19 2361 2531 2681 2853
20 2385 2557 2.708 2884
22 2428 2.603 2.758 2.939
24 2 467 2 644 2.802 2987
26 2502 2681 2841 3.029
28 2534 2714 2876 3.068
30 2563 2.745 2908 3.103
35 2627 2811 2978 3.178
40 268 2867 3036 3.239
50 2767 2 956 3128 3.337
60 2384 3.03 3.2 3.41
80 294 313 331 352
100 3.02 3.21 3.38 36
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[#2—3—2—1: B¥EFEEE EOBRERMR]
Test for Equality of Medians Between Series
Date: 12/14/13  Time: 01:23

Sample: 1 107
Included observations: 107

Method df Value Probability

Wilcoxon/Mann-Whitney 5. 01k 0. 000
Wilcoxon/Mann-Whitney (tie-adj.) 5.011 0. 000
Med. Chi-square 1. 000 18. 009 0. 000
Adj. Med. Chi-square 1. 000 16. 709 0. 000
Kruskal-Wallis 1. 000 25.125 0. 000
Kruskal-Wallis (tie-adj.) 1. 000 25.128 0. 000
van der Waerden 1. 000 22. 048 0. 000

Category Statistics

> Overall
Variable Count Median Median Mean Rank Mean Score
SER03 104. 000 -0.011 65. 000 101. 889 0. 283
SER04 68. 000 -0. 049 20. 000 62. 963 -0. 433
All 172. 000 -0. 026 85. 000 86. 500 0.000
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[£2—-3—2—3 : BEFRKEE ZOREHR]

Test for Equality of Medians Between Series
Date: 12/14/13  Time: 01:24

Sample: 1 107

Included observations: 107

Method df Value Probability

Wilcoxon/Mann-Whitney 5. 48k 0.000
Wilcoxon/Mann-Whitney (tie-adj.) 5. 480 0.000
Med. Chi-square 1.000 21. 240 0. 000
Adj. Med. Chi-square 1. 000 19. 829 0.000
Kruskal-Wallis 1. 000 30. 039 0.000
Kruskal-Wallis (tie-adj.) 1.000 30. 043 0. 000
van der Waerden 1. 000 27.706 0. 000

Category Statistics

> Overall
Variable Count Median Median Mean Rank Mean Score
SER05 105. 000 -0.013 67.000 103. 795 0.315
SER06 68. 000 —0. 055 19. 000 61. 066 —0. 486
All 173.000 -0. 031 86. 000 87. 000 0.000
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A5 -0. 024628456
haefle (X7 V) -0. 013203243
FEME(R A2 0. 045226006
BN/ 0. 002045392
SN -0. 159826916
SN 0.111428991
&t -2. 585987886
FEASL 105
[E X [H] (95. 0%) 0. 008752347
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A5 -0. 066366001
Rl (X7 V) -0. 054218829
TR 2= 0. 053270846
BN/ 0. 002837783
SN -0. 206249888
5N 0. 065456033
At -4, 512888059
FEASL 68
{E X [H] (95. 0%) 0. 012894292
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[£2—3—2—5: HEMKEE ZOBERMR]
Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:26

Sample: 1 108
Included observations: 108

Method df Value Probability
Wilcoxon/Mann-Whitney 3. 16k 0.002
Wilcoxon/Mann-Whitney (tie-adj.) 3. 164 0. 002
Med. Chi-square 1. 000 8. 303 0. 004
Adj. Med. Chi-square 1. 000 7. 406 0.007
Kruskal-Wallis 1. 000 10. 020 0. 002
Kruskal-Wallis (tie-adj.) 1. 000 10. 020 0. 002
van der Waerden 1. 000 10. 702 0.001
Category Statistics
> Overall
Variable Count Median Median Mean Rank Mean Score
SER03 100. 000 0. 485 41. 000 73.110 -0. 200
SER04 64. 000 1. 100 41. 000 97.172 0.312
All 164. 000 0.705 82.000 82. 500 0. 000
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[£#2—-3—-3—1: A%/ LEEEE Z0RERE]

Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:29

Sample: 1 108

Included observations: 108

Method df Value Probability
Wilcoxon/Mann-Whitney 2. 49%%k 0.013
Wilcoxon/Mann-Whitney (tie—adj.) 2. 488 0.013
Med. Chi-square 1. 000 5. 497 0.019
Adj. Med. Chi-square 1. 000 4. 770 0. 029
Kruskal-Wallis 1. 000 6. 197 0.013
Kruskal-Wallis (tie-adj.) 1. 000 6.197 0.013
van der Waerden 1. 000 5.538 0.019
Category Statistics
> Overall
Variable Count Median Median Mean Rank Mean Score
SER09 96. 000 -1.585 55. 000 88. 526 0. 149
SER10 65. 000 -3.520 25. 000 69. 885 -0. 220
All 161. 000 -2.280 80. 000 81. 000 0. 000

T BRER DRk 1 Yok HE, %13 5 Yok, #IX10%KHETHE
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A5 -1. 402886143
hadefle (X7 V) -1. 584350301
TR 2= 7.110550839
BN/ 50. 55993324
SN -23.34311734
5N 19. 54536681
&t -134. 6770697
FEAEL 96
[E X [H] (95. 0%) 1. 440731506
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B3| -3. 828386444
hadefie (X7 V) -3.515216517
TR 2= 6. 993878444
BN/ 48. 91433568
SN -24. 94966898
5N 16. 53743257
aat -248. 8451188
FEASL 65
[E X [H] (95. 0%) 1. 732998225
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(22 —3—-3—3: AN EXFFER ZEOREHR]

Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:30

Sample: 1 108

Included observations: 108

Method df Value Probability

Wilcoxon/Mann-Whitney 4, 03k 0.000
Wilcoxon/Mann-Whitney (tie-adj.) 4,025 0. 000
Med. Chi-square 1. 000 14. 338 0.000
Adj. Med. Chi-square 1. 000 13. 149 0.000
Kruskal-Wallis 1. 000 16. 217 0. 000
Kruskal-Wallis (tie-adj.) 1.000 16. 217 0. 000
van der Waerden 1.000 14. 788 0. 000

Category Statistics

> Overall
Variable Count Median Median Mean Rank Mean Score
SER11 99. 000 -0. 740 61.000 93.970 0.236
SER12 64. 000 -1.885 20. 000 63. 484 -0. 366
All 163. 000 -1.100 81.000 82. 000 0. 000

I BB DT 1 %K, i3 5 Y%k, HT10%KETHE
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TR ZERE OFLIRHRR B2 i

[£2—-3—3—4: A4/ HEMREE DR E]
Uy PR — AM D EFENIE  08-0574
A5 -1. 13538774
hdefle (X7 V) -0. 743064321
TR 2= 1. 751438692
BN/ 3. 067537491
SN -6. 461665983
5N 2. 634875042
&t -112. 4033862
FEASL 99
[E X [H] (95. 0%) 0. 349318288
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A5 -2. 168363464
hadefie (X7 V) -1. 885459335
TR 2= 1. 878601545
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DA 2R LTOD D, BIAEZERE DT 23 O IERE < EAHIBATE 21T  JEfk &
LT, EENROLBAIRS RO MBI TE S L EX6N05,

[2—-3—-3—5: - ANV RFEHEER EOREHR]

Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:30

Sample: 1 108

Included observations: 108

Method df Value Probability

Wilcoxon/Mann-Whitney 4, 16%%% 0. 000
Wilcoxon/Mann-Whitney (tie-adj.) 4, 157 0. 000
Med. Chi-square 1. 000 12.973 0. 000
Adj. Med. Chi-square 1. 000 11. 851 0.001
Kruskal-Wallis 1. 000 17.294 0. 000
Kruskal-Wallis (tie-adj.) 1. 000 17. 294 0. 000
van der Waerden 1. 000 16.501 0. 000

Category Statistics

> Overall
Variable Count Median Median Mean Rank Mean Score
SER13 100. 000 -0. 945 61. 000 95. 470 0.249
SER14 65. 000 -2. 040 21. 000 63. 815 -0. 383
All 165. 000 -1.270 82. 000 83. 000 0.000

TE R DweklT 1 %/KUE, 35 %KY, #X10%KETHE

¥ F—ARERE L | HIBEER OB TAERENR OGN, WIZ, ¥ F—3ER LAl
AR SERE O RLB AR B 2 e %,
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]

ol

T Bl AN Y RRE RIS 08-055E

A 5) -1. 284757781
hdfie (X7 V) -0. 943050135
TR 2= 1. 80560446
BN/ 3. 260207466
SN -6. 282301066
5N 2. 843962034
&t -128. 4757781
FEASL 100
[E X [H] (95. 0%) 0. 358271098

B SERE  — A 72 D RRERILE  08-057E

A 5) -2. 447074566
hadefie (X7 V) -2. 04303304
TR 2= 1.976217968
Bani 3. 905437456
SN ~7. 785152465
5N 1. 860364355
aEt -159. 0598468
FEAEL 65
[E X [H] (95. 0%) 0. 489682836

— NG REERIGREREICE L TR, v F—R2ERE, BIBARSERE, RS- ANk
HHAERAREE O 2 7R LTV D8, BT O 7 23 Oigid R & < R HHIBITE &2
1Tk E LT, BEAZEOHIBRAIR E 2D NBITE 5 LB b5,
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[£2—-3—-3—7:  ASH70 4HRREE ZOBRERR]

Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:30

Sample: 1 108

Included observations: 108

Method df Value Probability

Wilcoxon/Mann-Whitney 4, 61 %%k 0. 000
Wilcoxon/Mann-Whitney (tie-adj.) 4. 605 0. 000
Med. Chi-square 1.000 10.110 0.002
Adj. Med. Chi-square 1. 000 9.125 0.003
Kruskal-Wallis 1. 000 21.222 0. 000
Kruskal-Wallis (tie-adj.) 1.000 21.223 0. 000
van der Waerden 1. 000 21. 136 0. 000

Category Statistics

> Overall
Variable Count Median Median Mean Rank Mean Score
SER1b5 99. 000 -1.010 58. 000 96. 990 0. 285
SER16 66. 000 -2. 265 22. 000 62. 015 -0. 428
All 165. 000 -1.330 80. 000 83. 000 0.000

I RE DT 1 %7K, #0135 %K, #IT10%KETHE

¥ F—AR3ERE L | HIBEER ORI THERENPR OGN, WIZ, ¥ ¥ F—e3ER L HI
AR SERE O RLB A B 2 e %,

[£2—-3—-3—-8: A%y YMFIEEEE ilHE]
vy PR — A M0 MRS 08-057E
A5 -1. 158349208
hadefie (X7 V) -1.011410319
PR 2= 1. 494907235
BN/ 2. 234747642
SN -5. 042396869
5N 2. 649394137
&t -114. 6765716
FEAEL 99
[E X [H] (95. 0%) 0.298153991
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HIAESERE  — A7 0 U BIRIZE  08-0567E

A5 -3. 114251053
hadefie (X7 V) -2.263131211
TR 2= 3. 408285252
BN 11. 61640836
SN -13. 25938203
5N 3. 784750337
aat -205. 5405695
FEAEL 66
[E X [H] (95. 0%) 0. 837861091

AT SRS EIC B LTI, S R— e, BURGERE, 26 A %72
SRS RIS O &7 LT 578, BRGSO 7 D50 OIRER & < A EIRIT
B2 175 Jl s LC, SR B K & R VBT & 5 L B BB,

2008 HELIE D v R—ZERE, BB ERE(RZE 1 ~B¥E n)O 2 LEO RFE O MLl
— N4 R s
Uy R—ERL ., HIBEEROB THRERENR LN -7,

[£2—3—3—9: AN EEARELE ZORERHR]
Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:26
Sample: 1 108
Included observations: 108

Method df Value Probability

Wilcoxon/Mann-Whitney 3. 16%k 0.002
Wilcoxon/Mann-Whitney (tie-adj.) 3. 164 0. 002
Med. Chi-square 1.000 8. 303 0.004
Adj. Med. Chi-square 1.000 7. 406 0.007
Kruskal-Wallis 1.000 10. 020 0.002
Kruskal-Wallis (tie-adj.) 1.000 10. 020 0. 002
van der Waerden 1.000 10. 702 0.001

Category Statistics

> Overall
Variable Count Median Median Mean Rank Mean Score
SER0O3 100. 000 0. 485 41. 000 73.110 -0.200
SER04 64. 000 1.100 41. 000 97.172 0.312
All 164. 000 0.705 82. 000 82.500 0. 000

I o ARH DRk d 1 %K, kT 5 %K, *T10%KETHE

Vo F—REBEE | MM REROM CHEAES R BRI, KIT, v F— 3 L b
W SERE TR T .
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T KRR — AM D EZERIZE 11-08%

A 5) 0. 656873007
hdfie (X7 V) 0. 487363165
TR 2= 1. 455561285
BN/ 2. 118658655
SN -3.518170458
5N 4. 309318455
&t 65. 68730065
FEASL 100
[E X [H] (95. 0%) 0. 288814938

B SERE  — AM72 D BERILE  11-0878

A 5) 1. 430193393
hadefie (X7 V) 1. 098589576
TR 2= 1. 49878113
Bani 2. 246344875
SN -1. 699671875
5N 6. 113227923
aEt 91. 53237714
FEAEL 64
[E X [H] (95. 0%) 0. 374384387

— NG D EFERREREICE L TR, v P43, BIBERSERE, - AN E
FERGRFEOHIMZ R LT D28, B ERE O BN OME IR & < EHHIBITE %2
ToTefbiRe LT, EEMRROHEBRIRE 2MABITE 5 £ 52615,
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[#%2—3—3—11

Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:28
Sample: 1 108

Included observations: 108
Method df Value
Wilcoxon/Mann-Whitney 2. 6Tk
Wilcoxon/Mann-Whitney (tie—adj.) 2. 668
Med. Chi-square 1. 000 6.913
Adj. Med. Chi-square 1. 000 6. 096
Kruskal-Wallis 1. 000 7.125
Kruskal-Wallis (tie—adj.) 1. 000 7.126
van der Waerden 1. 000 6. 905
Category Statistics

> Overall
Variable Count Median Median
SER05 99. 000 0. 620 41. 000
SER06 64. 000 1. 280 40. 000
All 163. 000 0. 820 81. 000

T AR Dk 1 Yo KU, T 5 %/KUE, *T10%KAETHE

Ty PR L HIBREROR TAEREN L b,

AR SERE O RLB AR B 2 e %

[#%2—3—3—12

D NET Y REE RIS TR

Probability

Mean Rank

74.
94.
82.

wiz.

Lo

ZE DR ERE R

008
008
009
014
008
008
009

Mean Score
066 -0. 162
273 0. 250
000 0. 000

Uy R—{ERE LA

— NET D REERIEIEE  SalstEt 2]

Ty PR — AGE Y REHI

11-087%

N85
g fiE
FEME(R 22
BN/
SN
SN
&t
FEAEL
[E X [H] (95. 0%)

(AT V)

0.903414347
0.615739484
1. 409653743
1. 987123674
-2. 446200377
5. 195830886
89. 43802032

99

0. 281150482

BB AR ZERE  — A7 D REHE I

11-087%

N85
gL fiE
FEVE(R 22
BN
SN
SN
&t
FEAEL
[E X [H] (95. 0%)

(AT V)

1. 490540657
1. 277450958
1. 472042616
2. 166909465
-1. 309713505
5. 650592593
95. 39460205

64

0. 367705305
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— NG REERIGRIERICE L TR, v P43, AR SERE, LSRR RIGRIEE
DMz 7R LT D05, HIAEZERE O M OEIERE <. JEMHIEITEI 21T > 7255 F
L LT, RERROLERRE 2P BHITE S L EZ2 615,

[£#2—-3—3—13: A4V YHREEE ZoREHE]

Test for Equality of Medians Between Series
Date: 12/18/13  Time: 19:28

Sample: 1 108

Included observations: 108

Method df Value Probability

Wilcoxon/Mann-Whitney 4. 00Kk 0. 000
Wilcoxon/Mann-Whitney (tie-adj.) 3.999 0. 000
Med. Chi-square 1.000 13. 540 0. 000
Adj. Med. Chi-square 1.000 12. 378 0. 000
Kruskal-Wallis 1.000 16. 002 0. 000
Kruskal-Wallis (tie-adj.) 1.000 16. 002 0. 000
van der Waerden 1. 000 14. 892 0. 000

Category Statistics

> Overall
Variable Count Median Median Mean Rank Mean Score
SERO7 96. 000 0. 565 36. 000 68. 536 -0. 243
SER0O8 64. 000 1. 350 43. 000 98. 445 0. 365
All 160. 000 0. 890 79. 000 80. 500 0. 000

TE AREDwselL 1 %7K HE, %13 5 %k UE, #T10%KETHE

¥ F—ARERE L | HIBEER ORI THERENPR OGN, WIZ, ¥ F—3ER L Hl
AR SERE O RLB AT B 2 e %,

[22—-3—3—14: A4 4RGSR bt &)

Uy PR — AN YR 11-0875

A5 0. 715752299
hdefle (X7 V) 0. 565997239
TR 2= 1. 08483415
BN/ 1. 176865133
SN -2. 156026397
5N 3. 63753049
&t 68. 71222075
FEASL 96
[E X [H] (95. 0%) 0.219807828
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B SERE — A7 0 UHARIRE  11-087

A5 1. 764506947
hadefie (X7 V) 1. 352648945
TR 2= 2.277396185
BN 5. 186533382
SN -4. 741671241
5N 8. 877426936
aat 112. 9284446
FEAEL 64
[E X [H] (95. 0%) 0. 568876641

AT SRS EIC B LTI, S R— e, BRI, 26 A %72
SRS RIS ORI R LT 578, BIRAE RO 7 SO R & < . AEIRIT
B2 7> 7oA R LC, RIS O HB K & A MBS C & 5 & B2 b D,

2 —4 Research Answer
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