INERY: EEBEUERE e v ¥ — KR
%5 35 £ (20044EfF) 20054 3 H¥&4T : 419—429

REFDIGATT & Sl



421

REFDIGATT & Sl

1. MFIREEEG

Bl 28 0 A IRNEREDHEA BB S AT 2 R T 2 B E T &, b Eb i, K
DRAZE O TESTNEZ T OB IDPHELTELDLELRY, bYEOBHRIZEH
TNORELBAEZPRL CHEBMICE T 28R, L LE2I6, SERELZMD % BREE
LIS U oM & ORIl aFE 2Tk U, % 7aiy 2 i i eI 2MER $ 2 & & I3 AR mlk
DRWTH %, EMEINFERLREPSHBEMEDTE I N DRV REICE TR, —EDULME
TCHRMEDOFITHRD SNTED, OB MNTIEIHRICE29, 29 LARRTT,
REAVEIEATT PR DO BERE 2 RE ISR L TR L T S EBEiTh 5, 22T, XHITIED
DE DR T 2T DBURICOWTHEZT 2, 2L C, HIHTRIERDESITINED L)
BHIETITON TV 2 2 ARERHNTIED IG5, B 4TI, & TRRIZEEGEE O HE
PEEVIAKDHIN EBATNZE S DD, £z, DDEDOMIEROFHIME D K ERATT & D B i
DEMNT B, RIS, FONERZEN T2 L EDICHBOBEEBHEERT,

2. BRAA

HOFEDOFEEENTIEEERMS P LTH D, BEANY T -REKER» S ERMEL T2 2 L
Yirrote, 2008, 20024 6 A 5 IS &k 29880 6 OB EFESRIC -7 2 2R
2, BB OBRREENLEEING, bo kb, BERED S OEEGHEZT) B X132
EAERL, B A A =VHBIERILMOERA VLI (KR12H), 20, KEOMB O
S VER R E I DO WIRE(L 2 5  ZBRAERAEZICH S T2 & T, EROBIRFF DM & D7 Lot
BHORMEERGEL ) E LTS,

F7o, TNFETERIBENSH UM & FEh L s &R v ¥ — R&D), AY V¥ —
F& 77— (S&P) KU HAMBAHIFZEHT (JCR) DFEFIZ, KE O KRFEHBAT LT 2 &, T |
DFHIIZ 72 > T BAth, FHIlIFEHEDSKE D X 9 ICHIEIC R > TR WE‘EZRH 5, & 21F, R&]
TAA DG 23 A, BIG, FED S5, BIGIES&POIEAHIT TAAZTUTFL T %73,
DT V72 ITHYST 2 RE DK TOEEMABINA DRI ANZ L 5 EHA1341.5%TH 5,
TR, BISMEREZ A Tw2 280 H D, JREBIAICE ® 2 AEMMSINAIR3T%TH

* IR RPAREHRETHTE v ¥ — & BIER E R - e vy — 8%



422 NI 354

250D, [A%OFHl % 5TV 2 AR IZ68%, [Fkthi83% TH 1 KEHEHAETIIBBBRIEIC 4% 5,

ZHUE, KRETIRINTESESG MBI T S EEZ SO Tw 3R H 20, 5% D18
ANADIETZET 2 &, A48T EEMIR RIS b DR EMMNSINARREDTED
FEDEEL T2 Ew ) BB R & v ) iRl 2 T8 2 0B OBERH 59, F
7o, WHERERA OV R 7 3l %2 kT 2 632035 1, ERBIIKS, EAEMfE, BRNERROE
PEENAZ: £ OEIG LR L OMABRPHIE SN 2 LIRS n g, & 21E, EEhE
EBIFOMBEREIC X > TRELSEH T 2EEDH D, FAEWE B 1990ERD & 9 1Kz Hm
ZHAD 2 OHRREDSE W IE D, BPNES IR Z 040y, EEMEEIRKEVWboThHY, &
PEEHIZ SRR RRADMEEZZ TP T Vv,

1. 18T Ot

LOTE - farHE
Ay
HA (EA)

HA RAD)
75 > MifEal
>

3. PHAEDKFRNM T DRRE

INFETHOPEDIIRFEZE T 2 9RIGENC LT 3BT 27> Tw 5720, &SI
D & BRI A o JEHEZ D) BRI O W TG L TAa L 9,

3. 1. s&p
NFEERNC K 2 ELUTOEHZ 55 L TRATICHEI L Tw2 & LTw 2, ot BB
5 EREDORFAHNT EOBAEMEL H Y, ENMNEZ FHMEHICEFICOML T RIERL 2
25, ESTHLIANC b IACIIZIE L ) DU % v v > 27 0 — (BT BIH DT 75 C
WBEIFALTH B,

OREETish, = 2Y A M

@ @A

@FkE, %Rk

@ WEOWELRD

®Fryrazu—

OUUADLGENE & BRIZME



20044112 A

%

423

@a A + G

@iEh

Q& PEMEIL

HEHI N2 0, BRI W CTEBRES OME D & AE O R LT 20Tk, BN
BT 2P NICERZENTHWI LT3 2 EThD G5, 2003), 243, HHED KD
FEESHES TP T2 2 L2 4MIE Ty EABLTWE I EICKkD, WINET D 2 0 IZSE O
BEBRT L EPREGTHICIRSRVERELTRE2DIFTHD, FERESED D0
fif 7Y T RNVVERED K )7 ¥ 7D & DREEVBRELHEGZ 5O 2GR L > 7 0hT
BRI 5, F70, IR FETTIHEDIADR S L2 ELTVEH0D, ¥y yva7u—
DEELTED, BATFABNDRGFEMEL, AL THBRESHEE LTwi 0, M
RECIEEIMEDL H 200 Lz, L L, PAEMSRIAGAEEDED P X hLEL TH»T
FEARBHIEEIC X U M % H O E e CfT ) MERE2 5 3 2 L MBIHIN L L Q3SR b o
TbhH 5,

3. 2. R&l

LUF D 4 >ofHiisH 2% &E L T3 (Fill, 2003) 25, ¥ ¥ vy 270 —DERLEEEKIVE
EORSIICEHT 2 L) REDKEMIT LR UCERNEZEZTZHRML TS, ZOH»P5T 5
&, EHEOPEIEN CTRIBINADEE S 2 LEMICE A TR 2 RUTREVIEMAT 245 2 L1
%%, FEOMHIEICERZE C L, MTRINANDERALD S C THLENTHIUIREIC % 5
B, 20T D, MEDPRFENA (CREMAE) ICHAE L T THREIORE X D ECEHliIC & >
TwaHhieEZGNS,

OB A DB

@I DRI &RV

@WHES D {2

@ ABIENEE DHES

3. 3. JCR

WABS I 2 vholn i L 72 g SAVETHT (T El®2>56®), Bt R OB D2t 2 hinc L 72 E TR
i (D, @QRU®) ZMlAaGbETHRATZERL T02 (K22H),

DL DTELRRDL

Q@ EER DI DD IR

@AM A DINA D FEFEE

@SS L O3 A i

OMBDLEN

O EHERE K OHRRGEE A

3B TldR LML WiliG#E#EE L<E D, RN AMIEOMEZ LICE, ESE)



424

#HL vy GEH, i, 2003) & LTw3,

M2, PREADRT

s st

e RN DB )

s R TR - 752Ky
CFry a7 Ol - 8 - WiEOH
EONT 27, AT R
R - A S <:> - AR - BRI

iEiE - R - AR
 HABOKE, HARDL SRRSO
- Eiffkote - K
- B - AR

R O ERH
—SEBRE TR B

4. RKEORZRUGDOHEEREDEM T & DB

4. 1. KEOBRMITHEE (Moodytt) DFFEELE
KEDREDEATFIZ1I960FEMND SHIE SN, bBEIDEVGERZHL W5, LDDIFHERSZ
ND DU, MBUT - HIAEIF L FRE, MIZRZICOLTHEBRREITBIL Tt ), ANIHE
DFTT HEIFIC OV TOHHIGDERE L T 5 2 & Th 5, MBREIE CIET 2RI R
AT IIREREAF ICSHL ) @A C 2D, BERHEI X L OWRICR 2 L) i AR)IC
ERLTw3, 2L T, BT ZFEE OREEZAK L TwE, 22T, HHH

DRLFDIER T 21T > T3, S&PICILES 5 45— 7 4 — AtED

3354

aHiiEHE (PRl 229 %

&, BNIRFERIRFEZRE T LTS, T, ANT UV ADEBND Z 5 L4006, WRFE
DITRDFAILRA EMNSERFETRZL Y, RILRETIERMBUE D & DRI DFI G 2 5 o 2 Rk
ZWELTWS 2 EICL 5, DPEDENIRY: « RILKFEDEMNITICEEL THFRRZZEED KD &

NpEEZ6N5,
(ALK

OEERF TS TOMED T

QMBI & DBIR

QXA DI X
@B E IR O LR hE
GBS AT



20044112 A

%

425

©®ffE Dk

DU &R E

OFRHEIE

OB %=

7wy x7 b OEEME
(2)FLST R

OEEHE TS coMED

QMBI

@B HA

@ fi &5 ADLIHEE

OHg% & F2i

e, MBHCOFHGICE L Ti&, BANRRH SN2 SEMBIRREOEE LMz snT
W5, MBS DOSHEIT 7 24, AT Z &S 2121: ED X9 BMBHREICEEETUIX X w2
bbb sfEEIcko TV,

4. 2. DHEICH T D EEMBHIRIE L&A ITORBERK

AR BB D FENE L 7 REEREAHT DFERIE, AR L T3S > TfTbitTw 3 41
DHFFEL T2 b Lk, LaL, BHTEEE - IR TAl X v v 2 70 —D&E
PR E AR O MBIk ORI TH 2 L VI HIAIIZZ DD D TH 5 ) H. 2T, KiEh
G & MBS, RN QSRR B S e onE 1 Th 5,

Otz A D L, FOE TR EZOMBREAMED Z v 7 L) JwEtidwihvy, e 2
I, AAT EAA DRY (IEHECIZERIEN) DIRIBICEREER (¥ TOREHISRICHN T 3)
FOafREE2 T 2 &, AN OAPRBICEEIEIZNE S, o, RAREIE <,
B & D I EBE R TTREYE & MEDE Y A 7 SE VT & 2> T 528, AT T L TW5DTH
% ), MAMEZ T2 EAATEAA XD E o Tw (F22M|), 20 k) KM
FIIMBRITOFHI & V) X 0, REDHAZWIFHORBELICTELR I b5, LA,
HFEDIZERE DR 6 DINBER O REZ B -6 T8IRIEH 2 WERETLELTKIZ S
W) 735, AATEAA ZHIRT 2 L ARERIZAA DEDE VDS, BT LS 2 ORIF O MBI~
DI ENZ O WEHESRDLTH 5, AROMBHIEA T & EFEFEGNRA I TR D (¥ L R EZH
W L7783 25), ARoWMBHEICELSEZBOEBRANTZERL, %E - UFCHM L ofkiEoH
PETH A9,

Fh, HUBMIREREZB TV MEOMBIRE L KT 2 &, REASERLORARZLELE b
KED S PRAETH 506, MBEHTH LI KEI THb, AR > TR, #0 R
PHGICEET 20 - 3 —E RN E D 20 B0 TH 5, RAEHS AR DR Eb I
FTIFLENTH 7D L, BRETEEERENE T2 L CZ2nBELERT T - -1
AR RELEZTERL T HD0% 0D EXIRINTH 5,



426 PN 5354
®K1 BATHEREHE - EEEE
AT 2EREA A &t JREINC AR AR A 5 EE=SfRES
AAT FRHR R&I 0.140 0.241 63 10.4 Bt b
TR A R&I, S&P —0.010 0.261 63 26 (0.081)
[ 74k R&I 0.165 0.150 60 3.3 (0.752)
AA HA R R&I 0.038 0.150 52 4.1 Cepid]
(0.026)
(0.584)
AA HEBORE R&I 0.229 0.223 58 10.4 =R
IR R&I 0.133 0.136 54 7.3 (0.006)
TR TS A R&I 0.310 0.141 46 5.2 (0.837)
HTHIRLR S&P 0.125 0.153 55 3.6
A" N N R&I 0.181 0.150 52 9.9 R %
E3ttEat R&I 0.111 0.076 47 3.3 (0.004)
iy e e JCR 0.094 0.131 47 1.7 (0.826)
A BRI R R&I 0.133 0.173 48 47  EIEREST
(0.096)
(0.960)

H 1 * 32002 ERE T — %, Z Dfi32003FERETH 5,
R/ R - BRI 2 SR EIC L 70, R b D IFREATD b 0 TRERL 72,

2

3

RAREL I F—LDOREICL B,

P READFIMORYNE, FEAEE, RIIRAKLETH 2, W I1d 20034 FEREL,



200441 A b 427

M3 #BMIETI

() E@%@; S - 1A
(BT

HFBSIRIR
azZk

(5
S E i

()

TR IR RAAIC B 1 2 RBHEEEC & 2 (ELZCIRBEMNIETH 2 23 LB RIEHE),

®2 BNTEUBEREROAZRE (AS) OBR

A | IR R ET {22 ELEES fiig QLA
AA" 0.098 0.217 62 54 3
AA 0.038 0.150 52 4.1 1
AA” 0.199 0.163 53 6.6 4
A’ 0.128 0.119 49 49 3
A 0.133 0.173 48 4.7 1
R3 KFEEEDEW
HH Kg e
Hi DI IHEBERS
+—E A& T R EE YT LT
I — B ARSI BER (2 7 EE) (27 A2 21k
aA b Il 2B A i Il + 220
PR PEA - TR EZ
S & & DB g5 R

5. bAETORE

PLED I 6, BUR TR AR S Tuknds, WOk &9 2iERE 2 St
XIS DB 2 & L AHE ARG Z BIS§ 2 20 TIRIRAD S 2, EdEO MM LI
HI50D1%, WHEOBEARTGHHER L, MEIRUL & ERHEa A b 2dE)§ 2 2 EBRETH D,
BEWNRE L TN ATEDIBR I NS 2 Lok Th 5, £z, MHBEEMEORE L L 6
T2DIE, FRIENEZED 6 ORI ED K 9 RRERPBED (EHBEAEITORG T L) D
BRI TH %,



428 A ¥ o # 354

4  KEHNERH S ORERE L FHEEROFRE

ik
ST - B A i gt A
iy iy
KETAN RSP - SRS
FrTa e
) < BRI L
T SRR
2§ 2§
15 y A
45

T RAIDEIE 7 2 EHMOME 2R,

S 51T, ERZRFENCE O TRERIIC AR 2 36173 2 561213, KRETRZINTWS X ) I
FANZ R & Ble B3I B EDSFRE S Nl 4 5 v, wTUCE X, K4 ITRT L9, AT
RFFHIEO 1 RIS h0b i Thdh, MR eMiEzbI A TSNS 2 LPIFET
b5,

[ZE3CH]

Moody’s Investors Service (2002, December) Moody’s Rating Methodology for U.S. Public Colleges and
Universities.

Moody’s Investors Service (2002, September) Moody's Rating Approach for Private Colleges and
Universities.

TIEA ERGENC X 2 M TGO & LFHlD R A > b FAERSE Ay 20034F 5 H 7, pp.2-6.

T HEY - LT TEEGEADNEIR§ 2 BURZ L ERa AT Tk Aa 20034 2 H 5, pp.2-8.

ENEART TS&POIEAFFHMi /71 & FIWTEAE ) T2k Ay 20034E 6 A5, pp.4-10.



20044112 A i 429

Credit Ratings and Evaluation for Universities

Kiyoshi YAMAMOTO"

Recently some private universities in Japan have sought financial credit ratings. So far the primary
objective is to demonstrate their financial health and good governance to society at large or to candidates
for admission. In the US credit ratings are directly linked to the conditions for raising funds by issuing
bonds. The difference is caused by the specific financial instruments existing for Japanese universities: these
require that the investments for buildings and other fixed assets shall be financed by the accumulated funds as
deductions from the annual revenues, not by financing debt.

However, the deregulation policy for higher education gives private universities an opportunity to finance
their capital funds directly through the bond market. Moreover, the newly corporatized national universities
are now able to issue bonds under certain conditions. Therefore, in this article, firstly the actual figures in
ratings for universities are described. Then it is investigated what criteria the rating companies are using
in evaluating the financial viability or soundness of the universities. Thirdly, the criteria and standards are
compared to those of universities in the US and private companies in Japan. Lastly, by analyzing the results,
it is shown that at present the ratings for Japanese universities are considered surrogate measures of their

reputation, and do not always reflect their financial performance or situation.

* Professor of Financial Management, The Center for National University Finance and Management



