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14 RESR AR A AR RS2 5 F e R 3L
®3 ERESEIhZAFFEERBRSFOMEHER (193651 8~9 A)
= - iR 372
ks | HRE #m (1) 36/01 | 36/02 | 36/03 | 36/04 | 36/05 | 36/06 | 36/07 | 36/08 | 36/09
23 | 37/03/01 14,845,700 | 101.69 | 101.69 | 101.43 | 100.20
26 | 37/03/01 14,961,775 | 101.69 | 101.69 | 101.43 | 100.20
27 | 36/09/01 89,848,575 | 100.99 | 100.99 | 10081 | 100.12
28 | 37/03/01 14,922,100 | 101.69 | 101.69 | 101.43 | 100.20
29 | 36/12/01 64,957,750 | 101.29 | 101.29 | 101.10 | 100.18
30 | 37/03/01 14,907,700 | 101.69 | 101.69 | 101.43 | 100.20
32 | 37/06/01 99,360,475 | 101.89 | 101.89 | 101.62 | 100.26 | 100.00
33 | 38/09/01 14477625 | 10259 | 102.60 | 102.03 | 100.60 | 100.00
34 | 38/03/01 59,635,150 | 10249 | 102.50 | 101.99 | 100.29
35 | 38/09/01 9,884,850 | 102.59 | 102.60 | 102.03 | 100.60 | 100.00
36 | 38/12/01 59,078,700 | 102.79 | 102.80 | 102.09 | 100.60 | 100.00
37 | 39/06/01 79,275,200 | 103.19 | 103.23 | 102.22 | 100.60 | 100.00
39 | 38/09/01 14,909,300 | 10259 | 102.60 | 102.03 | 100.60 | 100.00
40 | 39/12/01 74,496,025 | 103.39 | 10343 | 102.31 | 100.60 | 100.00
41 | 40/09/01 53,546,300 | 103.59 | 103.69 | 102.39 | 100.73 | 10031 | 100.44 | 100.55
42 | 41/09/01 88,908,000 | 103.78 | 10392 | 102.50 | 100.73 | 10031 | 100.44 | 100.55
43 | 47/12/01 75,169,100 | 105.01 | 10497 | 102.04 | 10085 | 10057 | 100.77 | 10141 | 101.57
44 | 39/12/01 58,468,750 | 103.39 | 10343 | 102.31 | 100.60 | 100.00
45 | 47/12/01 132,531,700 | 105.01 | 10497 | 102.04 | 100.85 | 100.57 | 100.77 | 10141 | 101.57
46 | 47/12/01 53445250 | 105.01 | 10497 | 102.04 | 10085 | 10057 | 100.77 | 10141 | 101.57
47 | 47/12/01 58,139,850 | 105.01 | 10497 | 102.04 | 10085 | 10057 | 100.77 | 101.41 | 101.57
48 | 53/09/01 165,530,700 | 105.06 | 105.04 | 102.07 | 101.07 | 100.76 | 101.08 | 101.52 | 101.27 | 101.10
49 | 53/09/01 112,707,350 | 105.06 | 105.04 | 102.07 | 101.07 | 100.76 | 101.08 | 101.52 | 101.27 | 101.10
50 | 41/09/01 89,252,300 | 103.78 | 10392 | 102.50 | 100.73 | 10031 | 100.44 | 100.55
51 | 42/06/01 28,322,300 | 10397 | 104.11 | 10259 | 100.73 | 10031 | 10044 | 100.55
52 | 42/06/01 63820900 | 10397 | 104.11 | 10259 | 100.73 | 10031 | 10044 | 100.55
53 | 42/06/01 28,701,300 | 10397 | 104.11 | 10259 | 100.73 | 10031 | 10044 | 100.55
54 | 43/06/01 82,970,000 | 104.18 | 104.31 | 10267 | 100.73 | 10031 | 10047 | 101.07 | 101.30
55 | 43/06/01 41,997,400 | 104.18 | 104.31 | 102.67 | 100.73 | 100.31 | 100.47 | 101.07 | 101.30
56 | 44/06/01 45,000,000 | 104.39 | 10450 | 102.74 | 100.73 | 100.31 | 100.47 | 101.07 | 101.30
57 | 49/09/01 87,999,750 | 104.88 | 104.86 | 102.02 | 100.81 | 100.56 | 100.84 | 101.51 | 101.27 | 101.10
58 | 49/09/01 56,042,000 | 104.88 | 104.86 | 102.02 | 100.81 | 100.56 | 100.84 | 101.51 | 101.27 | 101.10
59 | 39/03/01 41,999,800 | 103.09 | 103.13 | 102.18 | 100.60 | 100.00
60 | 39/09/01 52,999,900 | 103.29 | 103.33 | 102.26 | 100.60 | 100.00
61 | 45/06/01 92,999,650 | 104.85 | 104.90 | 102.84 | 100.73 | 100.31 | 10047 | 101.07 | 101.30
T AR A T 2,136,113,225
(GE1) ARFE, KEE (1954) 270H0H-LHAEE I, FORERAES & =0 FRERA RO 5 & s S %725 0,
GE2) I RER R OB AR, 19364E 3 AR (354EER) ofm (M),

(1 3)

H R O MR S, KREHIW R [REREHER (B4R | o0t - A derafiits.
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x4 BRERSIHIAFFEEESICHTT 3 EHRREITS N3 =2FFEERR
o | e WA | SRR | SRR | SRR | SRR 2
S Bl 36/05/01 | 36/06/01 | 36/07/15 | 36/08/15 | 36/09/15
23 | 37/03/01 14845700 | 14845700
26 | 37/03/01 14961775 | 14961775
27 | 36/09/01 89.848575 | 89848575
28 | 37/03/01 14922100 | 14922100
29 | 36/12/01 64957750 | 64957750
30 | 37/03/01 14907700 | 14.907.700
32 | 37/06/01 99360475 | 99360475
33 | 38/09/01 14477625 14477625
34| 38/03/01 59,635,150 | 59635150
3 | 38/09/01 9,884,850 9,884,850
36 | 38/12/01 59,078,700 59,078,700
37 | 39/06/01 79,275,200 79,275,200
39 | 38/09/01 14,909,300 14,909,300
40 | 39/12/01 74,496,025 74,496,025
41 | 40/09/01 53,546,300 53,546,300
42 | 41/09/01 88,908,000 88,908,000
43 | 47/12/01 75,169,100 75,169,100
44 | 39/12/01 58468750 58,468,750
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Conversion in 1936 and Japanese Government Bond Market

Kenichi Hirayama
Tokio Marine Asset Management Co., Ltd.

Abstract:

Using the analysis of the yield spread between high coupon and low coupon government bonds,
this paper clarifies that debt conversion in 1936 affected the pricing process of the bond market.
Government bonds policy is likely to have unintentionally affected the coupon preference of
market participants in the early Showa era.

Keywords:
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