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2014 LI, AARICBOCa—RL—F « ANF v 208 b2 ANETE2HARRF 27—
Fyy 73— FAK UG RESUE, BARa —R L —binFrza—F (UF, CG
I—F) RNERUGTEDO AN F ¥ RBCEPHBHNITDONTET WS, — T, TNHDHN
F v ZAWHNTH T B EIE BBl R T hid L2 <D,

ARids LA+ v 2UEEOH T S HAAGH R OEAZ(EH#E L 7o L F X 5N B 2014 4
DEEESIE & 2015 D CG 2 — FARDEEMMIC G A 7o B il T 5, AU (3
RN EF T 5 E =5 ) Y IBREE T PN P —EE T L. ¥EMEom Lo T
5EEZ LN TV5S, Fama (1980) % & U Fama and Jensen (1983) A3F5kd 2% L 91T,
HHERHC (3R 3R E S E R ORI ORI 2/ L. REE AT 5 2 & T,
HNF v Z2OREZBL TREMEOH EE2 b FT IENEZLONL, WL D DOIZEENFFE
b ARG A N> v 2 DWE EBEMEON EICET 2 &9 5 REGESFFL TV 5,
Weisbach (1988) (3. A AU A3 2 W HG#HE 22103 W TERITER T 5 CEO DR D FIHE
YensEE 32 & A2FE L TW5, Rosenstein and Wyatt (1990) 133875 o (k2L Bk 3T D
LEO7F o v 2 AV M) ¥ —vE2FRLTWS, Choi, Park, and Yoo (2007). Dehya and
McConnell (2007) # & T Liu, Miletkov, Wei, and Yang (2015) (3. #&[E. J=E. thEICH
W REA TR RS 2 D IS ME & ZEANE & IEDORfRICH 5 T L &L L TW 5, Black

F-O—Fa—FKr—t e HNF R ARHER, A0S v A, SEESUE, R L — b AN
FUYReaT—F [%3H 2021412 A 11 H]
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and Khanna (2007) & Black and Kim (2012) &, A v F S##EICH F 5 (LA G & LR %
R E LB RSEERREMEOR EE2 75 LTwa T EEREL TV S,

—HT. INETOL OFEIMEOFERITHAT L & ARG S B ME O A 2 5] i
9 ET ARG AE SR L it (Hermalin and Weisbach, 2003; Denis and McConnell
2003), Hermalin and Weisbach (1991), Mehran (1995), Klein (1998) 3=/ k5 bR
BREOINEHEP REMBEOMOBFELREFREFR A TE TV, Agrawal and Knoeber
(1996). Mak and Li (2001). Bhagat and Black (2002) . WA= ZE L Tbub, 4
B R & DEMEORICA DRGNS 52 2 E&2F R L TWVW3, AT, Faleye, Hoitash,
and Hoitash (2011) &, £ < OM AR 2 LI EDE =5 v/ Kig2 6 5% E
RICBLTOVE XS5 0E=5 ) v I REEERNORGG R R I A N v 2OHEE S5 HR
EMmMEoFERBEZs| ST EE2HE L TWVW5B, & 51T, Hermalin and Weisbach (1988) &
Bhagat and Black (2002) . RO EROAENSHEARGE R NS5 L2 RA LT
W3,

HAIC B 5 5 (A R O BARTILOMERIT OV TR TR LTV S, K1 O/ Y%V A &
e (HRESERE D AICB T 2807, R 25 Z2FR< 3 HIRE O FGaRics 1 5 4
Ak B AR & AR R R EABER O 2R L TV 5, 2014 FELHIICE VLT,
IS ZEO AN IGH 2 KA TH - 7208, AR BEARE AMBZER T 2015 LI
KIFITHEZD Ly 2020 I B VT 9% O AN HARGHERAEAL TV 5, /o,
1 D¥20v B3, (ARG R GEARGH SR/ B ED OB 2R L TV 5, A G
BRI, 2014 FFEF TR 15%KiE TH - 7ops, 2015 FELPF IERIEIC BA L, 2020 EEEICH
WTIF 30% %A TWV5D,

1o dbbhbdioic, Ia—RL—F s INFUv2EEO—EEE L THEES N 2014 £
Dexttikdib & 2015 £ CG 7 — FRAKREF #HABH R ARZE AMBZE I U TrEFA G D H
AZRELTWS, 7072 L, 2014 FEDQUOE LI B 1 2 (AR RIS BE o 2 BUE 1. #1544
HUffte 2 3%iE L s WIGE I TR 2 E < C MY TR VB ZSH L s nidia 578
W B215%0 2) ] THY MHAGERZEAT 2EBE4T L bRV, BALBTVIEAICE
TOMHHERWAT 2MENHE [T 54 « 4T + 27 AT LA V]| OT T —FILES»
TWa, 70, CG 7 —FIEBWV TS, M HEARGRR 2D < &b 2 B E#EEINET
H5 (HA4-8) ] LanTWwaH, Srtiklkk. 49 L & AN A 2 #2511 L il 4
5HDTIERE L,

ARG EEA DI & WS BT, 2HESIEL CG 7 — M3, $XToacHL <,
HABGEREEA DI & W D BBA B Z 1ob Tl HABGHERABEA SR I 3EELE
A1, TCICHARRREZEAL TV REICR TR ERBEEE 2 10h - 1ZAIREED S 5,
PIZ 3. SHESIEERT O 2014 4 3 HEICE W T, Mo FEASED AR ZEA L



FEATRE AR A LSBT 2 47N v 20 &g CH R 77

X1 S EEEREAIRD &SI R R

()
NIV A - SN BOE AR S D HER
2500

2000

1500

1000
- “‘l IIII
0 - — — — — I

2012 2013 2014 2015 2016 2017 2018 2019 2020 (4F)
EEIRAN TR S SEPNTE S FEA BT B A
SRRV B ARSI LR O HER:
0.350 0.326
0.300
0.250

0.200

0.145
0.150 ¢.116 0.124

0.100
0.050
0.000
2012 2013 2014 2015 2016 2017 2018 2019 2020 (4F)
AT - EE TR
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AU A ARSI LT HABEE RS EA SN S & TH /N F v 2 ERERIEE D
T L D OEMECR ESFEsh20oTHhE, 1 XV FEELREOFLIIBEWTIEDOT
BRIEBEONE ZEBEZ 6N, ARTREUTO 42504 Xy FHIZDWTHEIT I,
1>HIZ20124E8 H1 HTH 5, 201248 H 1 Hid. BBHE0ERIHE#ELESHERAICEK -
T LB on [StdEdoRE LICET 2 EBlE] oOANEHTH %, 2 2HIZ 2014 4
4H2HTH S, 201444 A 25 HIF [2ttiko—ELEd 5 k/# (SthEdubk) | 0%
Pt TPEEH TH 5, 3OHIE 201446 H 20 HTH 5, 2014 4 6 H 20 H iFSHESUE
HEmsEbE TS ML LI HTh b, 4 DHIZ 201546 H 1 HTH %, 201546 H1 H
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AREZ D) =AY b T, TTICHAEREEEAL TV cHEREARELZ T~ b
O— Ly v FE LTHIEIT)o REALELEHIENPEARED A N b A TOTENIES
Higd 5 < & Ty AR A AT 2 0ENT T B EBIEICER T 2 WA O R A R
Licotrs s> T0d, FiloBEdE® CG 3 — FORKRIAEN Y a v 7 TH B, H4E
v a v 71 & BN OB A G, A HURE S 2 3 EINCEAT 255 I E 12 5 NE
HaEi L Tvws?,

Bl OFE R, StESUE L ORERE BB, KL E WD A XY M ICBLTHRAIICE B R
ZRETETOEV, =T, SHEEMREOARHETICE VT, REAMEDN, BAME
AT, FEICBEROVTSENEEZRL TV S, ZofERIE. REABENSEOSHIESIEI
[ CHAIGRE R AT 7B AT 5 2 L IC X 2EOEENEZ Snicnfelk &, HAHGR D
SREIFPE ARG S h T e a0 BIEIc B W T, mENLARX S h 7z 2 Il 2 EHDK
RO AW EZ 6N D, Floy HARREE I ABAL TV EAEICHNT, REAMER
CG a— FARICH L TIEOHERIEEZRLTVWA T EEFELTWA, 772 L, REAMIE
AR A 1 ABAL TV EHEDS, CG 2 — FARKH L TEERIEOTEKIEE/R L
TWA I EEFHRTETVR L,

AREORIILI N DB TH %, W 2HAANETHV 2 77— 5 OFH. & 3 HinAEO
FEES S B AN KA R, HSHiIABb I, TH b,

2 T—=74

AHFRIUTOF =5 v —ZAp o7 — 5 205 L TV 5, BRI X O AR
oWV TIE, HENEEDS %ETF -4 oG L TV 2, BEOMET — 4 B &L Uil 7 —
4 &. H#E NEEDS Financial Quest 25U L CWVW5, =—4 v b1 ¥ — v B LU Fama
French three factor € 7 VO ~X v F < —7 57— 73 H#E NEEDS Fama-French ~ v 5 v —
JBBET — sy P OHUF LTV 5,

PIFD 4 5>0EMEDT NTICEUT 528 KOLEMITHRELTVWE, 1) SHRETH 5
2, 2) HAAEE 20 TIHgTOME 7 — 7 Skl 7 — 7 BINETE, ko HAEAEH
LTWwaiE, 3) HEEFEDABICB W TeRZE (R, R, 25 cEstusEE, 4
AN b HATR S HEICB W TARFEOREZIT> TV RBVEETHZY,

3 FEEESE

AT A XY M HEBORBICE LT, AR 2 BRICEA L TwicidEs HEE
ARE, BALTWEL - e hEELRBARELERT Y, HricBVT, REAREZE b
J—bA Y by, HEFEAMEEL Iy bo— LSy 7 LE LT, A XY b HEHEOH
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BGE T 5, TIGMUSOMRIBARE LT, BE Y ¥ — v ERBFEREY 5 — v MV 5,
HEY 4 —vid~<—4 v b EFIVE Fama-French three factor € 7V %W TZ 12 1t
T, Y= v PETIMCLBEEY ¥ — ot (1D XEHW 5,

AR, = R,—ad,—B:Ry, (1)
Fama French three factor € 7 WVIC X 258F ) ¥ — v OFHIELIF D (2) XZEH W5,

FF3AR, = R,—d,—;Ry,— §;SMB,— h; HML, (2)
AR, BA% i Dt HICBd 22—y FEFMCES BEY 5 — v FFIAR, 3A%i 0t
HIZ 81} % Fama-French three factor € F/VICHE S BE Y ¥ — v R, IEFEi0t HIC
BUIIZHA) s -y, Ry, BTG R—r 7+ 04Dt HiTBI2MEFEY ¥ — v, SMB,
(Small Minus Big) BT 2t HIcE T2 ) 27 7L 37 4, HML, (High Minus
Low) (#HFHEILRICBT 2 t HIBF 2 Y R 7L I 7 A%ZRLTWVWAS, THTHOMIL
EROGE I, SHEEWIRIC BT 210758 TH %, #F L < & Fama and French (1993) %
B, ANV FHELE LT, HEMEE —244<=t<=—-6 & LTHEEL TV %, HEEWHIM
ICBWT, 40 HPLERG 25 5 C L2 HEEDRIE LTV 5,

o, ANV MHBALICBT 2REEE ) -2l T 3) LTk 5,

12
(FF3)CAR, .= 3 (FF3)AR, (8)

ARYIHELTRUTO450HEHVTWS, 1>HIE [ErtiE#Ho RS LIiIcBid 2%
MR ARSI 20128 H1HTH 5, 2 oHESHEBEREESRER cAlks ik
201444 A 25 ATH 5, 3 DHIEHESUEEMSKT L7 201446 H20 HTh %, 4o H
3 CG a— FMBALSN2015FE6H1HTH 5,

ARETR, A XY Mg 2 REAREO TG MIGAH B EHEAMREOTEGIRIC N TE
W EEMELTOV S, DX ST, SRR X 0 REABZEN DA% DB A A
RSN 5 ET REAMNEORFHEBMD I3 F v 2 DYEEE L e hZEMEo Loy
Manhz, £2tERECR#ET 24~y FHICBY 3HENIGORIFICB VTR TO (4)
XEHET 5,

Y, = B,+By, KEA 5" — + Controls; +¢; (4)
WHIAZR Y 3. ANV PHICB T 20E ) ¥ —vEi@3A ~v F HALE T 2 ZRRE
Ny —vERWS, HEBMOREAN S I — 3, A XV b HERREIC S O AU % %28
ALTOHROWRERL, 25 THRINE0E2E25 I —EHKTH b, 2 v b o —VEHITE,
AR AT H CEATER L 72 ROE, WHfifa &0 A4 MV, AflERE-E TR L LEV,
Wt NEL D B SR 50% B - 72 Boardsize 25, (4) ROHEEICIZ, HREZEMD A BICR
DRSS I —EGATVW D,

AT, CG a— Fid 2 AL RSt A HGHER DBEAZEF L T ahicn, CGa—FA
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i A HEMIEOKEEICB VTR TD (5) REHEL TV,
Y, = y+7 REA S — 47, BA 1 A3 — + Controls; + ¢, (5)

KEAS I =13 D) RTHW LD EEETH 2, BALAS I =3, ANV FEATOHR
FICBOTHATRREZ 1 ABALTHWARERL, TH5TRUINRE0%2E 55 I —EHTH
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4 FEEEAER
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FK1iE, REABELAFMEAREDORA XY FHICBT2HE ) ¥ — v LEH O RREE
WYY —vERLTOVWS, MAT, REABELHEMEAREORE Y ¥ — v L RREEE Y
=V DEICOVTERLTVS,

2xoV A, SERIEEEMEARICHT 2 KAEARE S AFNEASEOTIGNILE
TNENRL TV S, REAMEEF, EMEARIOE L THRIEVLTSIGERL TV 5,
MAT, REAREDANY FHLLANY P+l HETORMER Y ¥ — 3. HENEA
HEOZTNOITIENT, BRICEV, COFROMIICIE 2 >OAfEMENsH 5, 1 2HIE, T
WA A MK U CTHAIREBEADSES T &R TR b a5 &L o nlREE s E 2 5
N3, 2 2HEF. TEPBERICIUES N 2 2L TR S M T 72 HUH R A O ZH5 L
DRE SN T LT 2K 0 5 REALEICK L TADOTIEKIG /RS 1L alfEHEAE 2
5N 5,

NFOV B lE A SOE R O REBGEE I T B REA M & HFEEAMSEOTHE IR
ETNTIRL TV, REARELHENEAREOTEIGIMREERADEE L > T
WEM, REAMELATNEASEORTE ) ¥ - Vv BLUORERE ) ¥ — v OlIcEREL £
1750,

NV C 3N SR UUEESOLIC N 2 REAMRKE E HENEAREOTGIGE 2 T
NRLTWS, REAMELHEMBEAREOTGISE—H LTV, Fio, REAME
EHFENEANEORE ) & — v BIUORBEER) 7 —vOEI>VWTH—E LcHERIIES
NTWVIEW,

Nxv D3N CG 7 — FORARHITHT 2 AREAMKEE HEREAREDOTSNIEEZNE
WRLTOVE, REAMNELAFNEALET, v~ =7 v PEFUVTHELLEE )y -0
sHlciR. BRI EoTENIGZERLTWVWS, — /T, Fama-French three factor € 7/ C
WELLE ) 7 — v oitililcd—B LAEREEOLTORL,, A TREAMNELHEN
BAREORE Y 4 — v ERHEEFY 4 — v OEF, EOHELE > TVEBRHEFETIEHE L,

#2113, CG 72— FARKRICB Y 2 HEMBEAREE, (EAHGHREEZ 1 ABAL TV S M



HATCRE R AR B 2 473 F v 208 ETEROE (H D 81

®1 1 EESN

KA HAGE
(a) (b) (a)- (b)
RRNV A BERRAFE (=2012/08/01) FKEASER: BACEK=1125: 1121
. 0.145* 0.013 -0.158
¢ [0.021%*] [0.017] [0.004]
CAR S0.411%%* -0.045 -0.366**
b+l [-0.180%*%] [-0.101%%%] [-0.078%%*]
AR -0.710%%%* -0.376%* -0.334
b1+2 [-0.507%*%] [-0.393*#%] [-0.114]
0.159%* 0.018 -0.177
FF3AR, [0.001%%%] [0.035] [-0.035%]
_0.212%* 0.140 -0.352%*
FF3CAR;1+1 [-0.051%%*%] [0.001] [-0.052%%*]
-0.218% 0.115 -0.332
FF3CAR;+2 [-0.066%*] [-0.019] [-0.047]
ISRV B SAERERREDEE (t=2014/04/25) REASIES: BASEH=647: 1171
IR -0.235% -0.111 -0.123
i [-0.163%*%] [-0.093%%] [-0.070]
CAR -0.367%* -0.356%%* -0.011
L+l [-0.090%*] [-0.084%%*] [-0.006]
CAR -1.0447%x -0.833 % 0.211
b1+2 [-0.333%%%] [-0.384%%%] [0.051]
-0.318%* -0.135* -0.183
FF3AR; [-0.211%%%] [-0.143%%] [-0.068]
-0.395%* -0.294%%* -0.101
FF3CAR+1 [-0.141%%] [-0.134%%*%] [-0.007]
-0.606%* 20.374%%% -0.231
FF3CAR 42 [-0.049] [-0.133%**] [0.084]
SNFVC SHEREENRIL (t=2014/06/20) FEASZES: EALER="752: 1502
' [-0.060%*%] [-0.146%%%] [0.086]
0.122 0.197* -0.075
CAR; 41 [0.029%] [0.056*%] [-0.028]
0.193 0.498:%#* -0.306
0.078 0.039 0.039
FF34R, [0.062%] [-0.027] [0.089*%*]
-0.066 0.082 -0.149
FF3CAR 1+ [-0.037] [-0.041] [0.005]
-0.229 0.176 -0.405
FF3CAR1+2 [-0.159%%] [-0.007] [-0.152%**]
2RV D a—Hl— b ANF R 2= F(=201506/01) REAMSER: BALER=131:2094
R 0.636%* 0.377%%* 0.259
' [0.2227%%%] [0.049%%%] [0.174]
1.067* 0.43(0%%* 0.637
CAR 141 [0.186%] [0.009%**] [0.177]
CAR 1.628% 0.659%** 0.968
11+2 [0.287%*] [0.223%%%] [0.064]
0.331 0.024 0.307
FF3AR, [-0.033] [-0.175%%%] [0.142]
0.736 0.085 0.651
FF3CAR;+1 [-0.136] [-0.231%%%] [0.094]
1.138 0.056 1.082
FF3CAR;+2 [0.015] [-0.299%*%*] [0.314]
LB~y NHALICEY 2 REAREREBAREORE Y 5 -~ L RRRE Y 5 —
COTHEE TR U g, BTN CNERRL COg, P
SV t*ﬁﬁk;om%{ﬁh’)lﬂfﬂi Wilcoxon #EZHWTO & &*ﬁiﬁbf%@\
R P EENTNEEKEL %, 5%, 0% THETH LI EERLTWV S,

T B
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%2 a—RL—FANF VR 3— FARICHT ZHERG (1=2015/06/01)

FEALFE BALFE=] FALFE>=2

131 £ 945 # 783 #
(a) (b) (c) (a)-(b) (a)-(c) (b)-(c)
R 0.636* 0421 03355 0216 0.302 0.086
’ [0.222%%%]  [0.015%*%]  [0.097%%%]  [0.208] [0.126] [-0.082]
IR 1.067* 0.572%%%  0208%%% (495 0.769 0.274%*
bt [0.186%]  [0.037%%F]  [-0.034*%]  [0.149] [0.220] [0.071]
AR 1.628* 0.719%%%  0.560%%%  0.909 1.067 0.158
M2 [0087FF]  [0.243%%F  [0212%%F  [0.044] [0.076] [0.032]
PR 0.331 0.029 20023 0.302 0.354 0.052
: [0.033]  [-0.176*%%]  [-0.194%%]  [0.143] [0.161%]  [0.018%
0.736 0.183* 20,044 0.553 0.780 0.227%
FESCARwcr 1 0136]  [:0222%%]  [-0.286***]  [0.085] [0.150] [0.065]
1.138 0.056 20058 1.082 1.196 0.114
FE3CARw=2  10015]  [0.309%%%]  [-0375%**]  [0.324] [0.391] [0.067)

H &R 213 CG a— FAKHBZICE T 2 K8 AN S AN 1 NEANZE HAE;
T2 AP FEANEOTRE ) ¥ — v ERBEEE Y 7 — v OPEEEZE N T IURL TV 5,
BRI R REE2 ZNT R LTV S, FEEIRSDVTE t RE, PREIS>VL TR
Wilcoxon BUEZHWT 0 EDEART L TEB D, ™, *, *FENTNHEKIE]L %,
5%, 0% THETHLIEEZRLTWD,

AT+ FEEERK

EQANDIFEALTOWAMREICHEL, TNOMELEREAMED CG 73— FAKITHT BT
LROR %2R L TW5E, REALZEEHAIGHD 1 NBEADLEOTIGRIEA, #ANGHEE 2 ALL
FEASELHEKL T, EDOEEE >TOVAEN, —HERVTEHE T O,

4.2 EIRSH

£33, REALEOLHESRIEICB# T 2 1 Ny Mo 2 HBNKIBZRIET % oI
(4) X%EOLSHEE LAFERERLTVWS, N3 AR, BEMEAXAEANY FHE LY
Bl s, D) RoHEE/BREERL TV, 5] 3) & (4) OREAS I —DEREHAEEIC
BucHEES N THB O REAREPSHEFPEASEICHAT, HOTHMIGERRL TW5 T
ExERLTV S,

SNEFOVB I, SHERUEEOREREBHAE A NV FHELEEACBT S, (D Kol
EREREZRLTVWS, N2 AVBOITRTOFICBVT, KEA Y I —OFHBEICHES L
TVEH, AETEBV, 3 C . XHERIEEORTIHEA Ny FHE LSS
T3, (4) ROWEERATRLTVS, 2L CIRBVWT, KEBA S I —ORHOGTEILE
LE5ThHD, ENbFRICHESNTLEL,

NEIB EC ORI 2oDTAREE AR LTV S, 1213, TSNS ESUEEDR
FRFEEE & OTRFIT B W T, TR AN ORI A IR S OB A DR 2D IAA T
WicHREWE T H B0 b5 1 23, MR otk A HU 5 D AR (L AR A DD DM E I
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%3 [ERSHTHER
NPV A BHELEER () AFKRAICBT 2 TEKIE (=2012/08/01)

83

BRI ZE 2 AR; FF3AR, CARi+1 FF3CARy+1  CARys2 FF3CAR 2
1) (2) (3) (4) (5) (6)
Fe A 4T —  -0.195 -0.196 -0.392% -0.409%* -0.388 -0.433
[-1.478] [-1.487] [-1.945] [-2.016] [-1.486] [-1.639]
ROE -0.002 -0.002 -0.002 -0.001 0.003 0.003
[-0.868] [-0.993] [-0.475] [-0.432] [0.852] [0.845]
MV -0.095%* -0.095%* -0.097* -0.117%* -0.122% -0.177%*
[-2.379] [-2.37] [-1.704] [-2.077] [-1.748] [-2.559]
LEV 0.000%* 0.000%* 0.000%* 0.000* 0.000 0.000
[1.966] [2.068] [2.126] [1.953] [-0.543] [-0.756]
Boardsize -0.019 0.038 -0.474 -0.528 -0.756* -0.792%
[-0.086] [0.170] [-1.429] [-1.580] [-1.767] [-1.823]
(Intercept) — 1.288%* 1.230%* 1.892%* 2.303%* 2.260%* 3.220%%*
[2.175] [2.077] [2.113] [2.558] [2.080] [2.929]
Adj. R 0.011 0.011 0.011 0.013 0.012 0.022
N 2246 2246 2246 2246 2246 2246
NV B SHHEYOEIERGET R 0 ICEB T DTS OE (1=2014/04/25)
BB ZE 2 AR; FF3AR, CARi+1 FF3CARy+1  CARyv2 FF3CAR 2
1) () (3) 4) (5) (6)
Fei A 43— 0.086 0.053 0.216 0.144 0.118 0.001
[0.577] [0.314] [1.033] [0.599] [0.389] [0.004]
ROE 0.001 0.000 0.002%* 0.002* 0.003 0.002
[0.728] [0.505] [2.092] [1.694] [1.601] [1.426]
My 0.084 0.101% 0.043 0.053 0.051 -0.017
[1.592] [1.682] [0.617] [0.653] [0.467] [-0.146]
LEV 0.000% 0.000 0.000 0.000 0.000 0.000
[1.662] [1.504] [1.351] [1.15] [0.274] [0.214]
Boardsize  0.571%* 0.468 0.869%* 0.623 1.503%%* 1.045%
[2.148] [1.533] [2.409] [1.481] [2.768] [1.820]
(Intercept) — -1.913%** -1.898%* -1.815%* -1.418 3.176%* -1.391
[-2.925] [-2.530] [-2.046] [-1.364] [-2.393] [-0.987]
Adj. R 0.012 0.005 0.012 0.002 0.012 -0.002
N 1818 1818 1818 1818 1818 1818
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RNV C BAESOEIERRAT IS T 5 506 (1=2014/06/20)

PRI A% AR; FF3AR, CAR+1 FF3CARy+;  CARy2 FF3CAR;+2
1) )] (3) (4) (5) (6)
FeE A 47— 0.130 0.080 -0.009 -0.032 -0.206 -0.188
[1.011] [0.622] [-0.042] [-0.135] [-0.677] [-0.578]
ROE 0.001 0.001 0.002 0.002 0.003* 0.003*
[0.962] [1.000] [1.224] [1.139] [1.849] [1.664]
My 0.067* 0.017 0.013 0.049 -0.039 0.038
[1.696] [0.426] [0.208] [0.675] [-0.384] [0.352]
LEV 0.000 0.000 0.000 0.000 0.000 0.000
[1.255] [1.265] [0.592] [0.584] [0.187] [0.200]
Boardsize 0.304 0.100 0.289 0.270 0.573 0.722
[1.548] [0.509] [0.884] [0.735] [1.154] [1.336]
(Intercept) — -1.417%%* -0.388 -0.537 -0.918 -0.348 -1.576
[-2.909] [-0.792] [-0.655] [-0.993] [-0.282] [-1.173]
Adj. R? 0.022 0.015 0.000 -0.001 -0.007 -0.005
N 2254 2254 2254 2254 2254 2254

3. BRI EME AR, Slkdub g 0, Sk gulE s |
rrhTha~xvirHELK (W) ROHERKREERL TV S, FHNANOD t Eid White D
K= EEIE 2 O CHIE L 72 BB S A2 & SICEIH LTV B, * » * [z hEh
HEKEL%, 5%, 0B THETHZ I EE2RLTWV S,

HiFT @ SEEERR

WA VERFH L TV BT S 5,

#4013, CGa—-FAKRHEZARY I FHELEBAICB TS, (5) RoHEEFHREERLTOL
Bo REAY I —ORBIBIEHES N TV S0, AETEE REALED, HIIURHR
ERBABAL T AE AT, EofiERIGERLTWEL, —H T, 5 (5) & (6)
BT D, REASY I —LBALAS I —DORBUCENS 20 E S aEEL TV 5 FRE
DFER I REA Y I —LBA LAY I —DFRMOMICEERENH L LERLTVS, K
ABZEITH LT, A BGRROBAIE A EE 5 C & Ty MRS B OB A % L /2
HoNF v AR LR DOUENRF S N, AU 2 1 NBEA L TO 5 REICHANT, ED
TGS SN TVWE C EARINTV S,

5 BbOIC

ARG 2014 FELIED A3 F v ZAABCEON, AR OEAZREL /2 EFEZ oM DR
fESIEE CG 2 — FOBADBBEMMBEICEG A EEEHIEL TV 5, BEESEE L TR, &
SR ICBE S 24 N PHBL O CG 2 - FORAKRHEA XY PHEL, TNOHH/NF ¥
ARSNGB TG NIRZERGE L TW 5, SttddubicBidde 24 N~ b HE LT, EHEL
KH, attdubFEREboER H, SAESUEESOLHZR VTV 2,
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4 3—RL— rANF YR 3— FARBICEFBHERIE (t=2015/06/01)

WA 5K AR, FF3AR, CAR.;+1  FF3CAR.:+1  CARyv2  FF3CAR; 2
(1) () (3) (4) (5) (6)
” R Y2 0.056 0.226 0.272 0.449 0.444 0.724
RBASI —
[0.176] [0.705] [0.497] [0.816] [0.537] [0.873]
o . ys  -0.057 -0.027 0.002 0.035 -0.249 -0.203
A NFI—
[-0.628] [-0.297] [0.020] [0.287] [-1.598] [-1.288]
ROE -0.003 -0.003 -0.009 -0.009 -0.017* -0.016
[-0.934] [-0.768] [-1.541] [-1.464] [-1.696] [-1.606]
MV -0.021 0.027 -0.058 -0.002 -0.122%%* -0.048
[-0.854] [1.056] [-1.530] [-0.055] [-2.401] [-0.942]
LEV 0.000 0.000 0.000 0.000 0.000 0.000
[0.001] [0.480] [0.652] [1.023] [1.102] [1.389]
Board size -0.406%*  -0.281*%  -0.730%* -0.539% -0.716%* -0.572%
[-2.425] [-1.655] [-2.559] [-1.883] [-2.079] [-1.665]
(Intercept) 1.274%%* 0.377 2447k %% 1.328%* 3.058%** 1.766%*
[3.094] [0.901] [3.654] [1.973] [3.848] [2.215]
F 18
0.331 1.651 0.831 1.943 3.406* 6.085%*
(Y 2Vs Y 3)
Adj. R? 0.013 0.007 0.02 0.015 0.034 0.026
N 2225 2225 2225 2225 2225 2225

i EAEF, CGa—FRAEHEANY FHELE 5) ROHEBRERL TV S, EHMAD t
fili13 White O RE—HUEIEZ WO THIIE L 728 HE S 2 & SICBE I LTV B, ¥, =, *
BENENEEKEL %, 5% 0% THETHS ZEERLTVS,

AT - EE ek

MRAEDFE R, 2014 F O 2 LESIEEOREPLEBR, KZE WS A Ny P HEZICE VT,
AR AREAMSEDS, HENEAMEICHNT, BEATEKIGERLTVS C EA2FA
TETVWEL, =4 T, AEFPEAMEICHANT, REAMEISHESUEEEME AR IO
L THRBIEOWTGMEERLTWAE T EEFRAL TV 5, 1A Ty ARBAMSZE S IR
Z1ANOHBALTWEHELLKLT, CG 2 - FARISH L CIEOTEKIEERL TV S
D, KBABENSEATGEER ZERNBEA L TV A BEICHNTE, CG 7 - FARITHLT
BREICEOTIBKILZRLTVWE I EARRTE TV,

AR OGRS R 3. ARG EALZRE LB SN b EERIEE CG o0 — FAKE
W ANF v REED, KEASEDONEMEE D 2 & T SR ERATET TV,
HFRF LR REDBEONTORBWHERIZ 2 2FEA 5N %, 1 2HBA XY FHIZBWL T, #7AE
R AT & 2 REME~N D BN TICHRINC R0 AE N TO AR E XL SN b, 2
B 3 A 5% OB A R AEME I E A 520 ETHENEHM L TV A AEEESEZ 5N b,
Tsukioka (2018) (3. AR & [EERICAHERIEAAEN Y 2 v 7 & L, SESUELIFNIH
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AR ZEA L TV - IR AR & HERPEABEO SELUERTR OB T 4 —
RYRETNF VREROEALEEZDOED TV THEE L. HEREAREKICIENT, K
BALEOPUSMEDWUED A 5N B — T, REMEOUELR SNV LE2REL TV,

GiEE) ARWFFiid JSPS BHifFE 21K13378 ka0 7o b D Td,
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The value of outside directors: Evidence from
corporate governance reforms in Japan

Yasutomo Tsukioka

Summary

This paper examines stock market reactions to the revision of the Japanese
Companies Act in 2014 and the implementation of Japan’s corporate governance
code in 2015. Article 327 (2) in the revised Companies Act mandates that listed
firms either appoint at least one outside director or disclose the reason for non-
adoption at the annual shareholders meeting. Japan’s corporate governance code
encourages listed firms to appoint at least two independent outside directors.
These corporate governance reforms lead listed firms to appoint at least one
outside director. This study investigates the announcement returns on the event
day related to these corporate governance reforms in Japan. I do not find that
non-adopters that did not appoint outside directors before these reforms experi-

ence significant positive announcement returns compared with voluntary adopters.



