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— 119 —



T I B ok i b

Wb EV)EZFTHDL (F - FEE - Bdd (2013)) 0 — M7 Tobin’s ¢ 14
ORI % REOFHEEO T TEH - TROON D, TR
i L CARBCTHW SIS Tobin’s ¢ 1§, 2R L 720F2EB R 2 EJE B s
WX BEHERRL, ARG OMEMBHKEDEHEZMZ 20 D% 51k
ELTHWTWAIY,

WHEDOT—KRL — MINF VR T LKL LT, M LB ogH
T % BGES 272012, HAIGHEEHIEOBEAOFMEICET 25 I —, HRICH
0 B OBIEZWE TV THH L CW5, F2EUEET IV (1) TR
fitt & L COEMTPIER, iR O 4 AHE TOFEFIER, TGO
Wit HAVERRONEREZ 3y b a—VERE LTHYT 5. BJRET
V(2 L TIIEEREZ ZET 5 -0ICREEEREZEAL, BifaiH L
FERFESCH & DB % W5 720 OBIRERAFHEM OB ARSI, £5
R PCE A | A R AR E L TR LTV,

VDX ) BRARBOMM T — & oA 3 —#iPHid 2004 4F 3 A IS LIRS S
NaEGE¥ET— 2 MHLTBY, HHLAT— 7 S0 midKE 1
KFEowohTnb,

11)  AHGD Tobin’s ¢ DFEMIZES U TR S 2 HraXRHli# 413 Nikkei NEEDS # 7 —
5 N o— 2 O BRRA O 4 B S B X OV A O 312, NEEDS Financial
QUEST O # (BfE - HH) 7— & N— 20 PEEkAB 2 BT abE b 0%
FHLTWS,

12)  BARMIZE,

eI % = WFEBI 7S +0.8 < BFZERAZE L ., + 0.6 X WFZEBIZE S
+0.4 X WFFEBHFE T 5 X 0.2 X WFZEBHFE S
EVIHITETEHFE L T2,
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B 10 AT L7227 — ¥ Foitdhiat

Bk CPIeE BREEEAE RME R
RRIGSESBEN (M) 26883 0.000 0.083  —2.418 2.697
P Naga ’ '

WFFEpH s 2 | Wk 29294 0.022 0.042  0.000002 2.259
Rt | WK 21026 0.004 0.087  —4.257 8.814
Tobin’s ¢ 13093 0.931 3.435  -0.181  312.336
e H K (1000 N) 49049 3.820 15.710 0  384.586
BARSIARBOBARNS 21040 41.8 605.8  —46069  61479.7

DEHFE (%)
A HGRE T EE A 57 X — 49629 0.459 0.498 0 1
AR I 49552 0.114 0.150 0 0.900
AV D N () 49629 2.290 0.838 0 6
PRSI 15 D A R T = 2598 0.006 0.017 0 0.255
MPRA R AR 2710 0.012 0.027 0 0.264
PO BRAUE AR 2675 0.002 0.009  0.000002 0.255
A RIS 37456 21.093  17.898 0 698.750

Wfste
PR G 3156 60.097 3.019  43.634  72.092
RSP AE R 2632 6.078 3.503 0.162 36.253
1AL I AR5 3155 25.761 9.070 0.753  46.802

4 HEEBR

FTBOBEET N (1) IZEDHEERRE L LD ONHE 2 TH D,

DHGHTE TN DL R R, K

1 (a) TRENZWFZERFETRIE & B &

IR ER E OBBRICOVTHONICT A ETH D, b LzlEET L (1)
TWRIE, BREST A —% BORERIZOWTHG 1 (a) DFERZIRT L &
WK AHE2ICFEDOLNTWRHEEZRLD, O (KK 2 OWFSERH S
FEOHZZR) 33 e VEROET 2 2B L TCHRATHETHL LW
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F 7o REHOERATEI S FEARN B EATEIC S 2 208 (HRE TV (2) OREK
INRGA=F g TELZLND) IZOWTIKEI D 1 THOHERIITRE R
TV I, FEEMFIRHETOREL —HT 5 b00, HEtICH B
REMDILIITELRP o7 DFNRF 1 (b) IZOWTHIFESNELh o7,

FREORFE 1 (a) BEOIEH 1 (b) 1B 2SR R & XM ERATE) &
FRREATEN L OBNCIE, W5EMN D 2 W IMUEN 2R LT - 72— 2Dl
B2 RIS I EATELRVE W) ODBRFROMRERTH 5,

IS 2 DR EOFRILERICOWTIE, REIER R OFRILED EAICL - T
RN ERFHFEE LT & LIPS, 2F ) FRREINE OBIED % S5 1 Rek A
RENTBY, FHVARDS BRI 2 2R T 2RRPESN—TT, TG
DA VRRA LR 1 Ad 72 ) ORAMRRIERICE L Tk, AELH
REHFON TRV, D F ) RFMZ RO PR O RA R IL RS TR I 5T
AR L CRB N 2 Fo AR SN RE B> TV B,

O 2 L REDBEY 4 3 v 7 L MBI 003 3 1I2oWT
2, ME2OEFIV ) IRERTWS LI, REBNATIRESICHLTA
DN AR ENT WD, THIIMKHREICB VT, BEMEOR
FIHREBAL I 2 R TR RN R TE 2 IS W2 e L Tw
7o, ZORELFHORHERICR->TWD,

I, 3L 4 THETR S & 7 o T APV O FEAE AN R I & 5 HT )
RERBREATEICG 2 5 BIIOVTIE, ME 2 OFRICHSH X H 12, 4
B 5% DIFAERAFAE BB ORBUN T A — 7 ORI, TI—RL— b INF ¥

13) Ui DA SRIZE§ 5 41 & L CTld, Teshima and Shuto (2008) 233 %,
513 OLS IZHeD Wi 247wy, SR OB R OB & OB BRI A
FIISEROMIHEZ A €5 LWV FEREH TV,
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p= 0108

B 20 B EFHI RIS 527V (ML (1) O ERR (CBR s —JEk)

(1) (2) (3) (4)
TR 5E B 36 0 14 —2.6796%k%  _3.6403%k% 3 7674k 3 D17%k%k
(0.7304) (1.1296) (1.1363) (0.7953)
FEAEGHR A ) EE 0> 35 A A i —-0.0068%**  —0.0116* -0.0111 —-0.0117
(0.0025) (0.0068) (0.0070) (0.0085)
AV s —-0.0163* 0.0366 0.0395 0.0210
(0.0097) (0.0283) (0.0287) (0.0323)
BEAR N —0.0029%* 0.0109%* 0.0106%* 0.0147%%5

(0.0013) (0.0044) (0.0044) (0.0050)
e S NS SN 0.0844 —-0.1264 0.0583
(0.2822) (0.3163) (0.4136)
B 1 Add 7z ) ORI s -3.0105 —2.8868 -5.5709
(2.6959) (2.7144) (3.4913)
IR O -2 R A 0.0001 0.0001 0.0001
(0.0001) (0.0001) (0.0001)
IR O 445 s —-0.0017 —-0.0019 -0.0013
(0.0012) (0.0012) (0.0013)

WU % O I TERRAE B 0.0012 0.0016 0.0018*
(0.0010) (0.0010) (0.0011)
IR % DI FEAL SRR 0.0002 0.0001 ~0.0001
(0.0004) (0.0005) (0.0005)

A% D Fpk 0.5423 0.6792%
(0.3489) (0.3573)

WBAT I T O WG % O Fepk I3 —-0.6683*
(0.3712)
E B 0.0656%**  0.1021 0.1089 0.0682

(0.0170) (0.0668) (0.0684) (0.0740)

B 13726 1146 1116 992

1 MEADFATIOR STV 2 L BOMREBHEE A LB, TR ORIRA O Kl I3
MAEEERL TV D, FREEMICDWT WG w0 s« (32 NENORK O E M
1% KH#, 5% K, 10% KETZNETNETNICARICHRTHLHEZHIRL TV 5,
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gy
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R (ZBeR e/ —ofeik)

(1)

()

(3)

(4)

i

B EEIFA R -0.0039 -0.0035 —0.0067 —0.0065
(0.0450) (0.0448) (0.0436) (0.0428)
Tobin’s ¢ —0.0009%*  —0.0009**  —0.0008**  —0.0008%*

(0.0004) (0.0004) (0.0004) (0.0004)

PEEBR —0.0002%%%  —0.0002%*% —0.0002%%% —0.0002%**
(0.0000) (0.0000) (0.0000) (0.0000)
BN SE BB OBEABZED  -0.0000 -0.0000 —0.0000 —0.0000
JEEiE (0.0000) (0.0000) (0.0000) (0.0000)
Bl Esase R Nega 0.0476 0.0476 0.0437 0.0438
(0.0315) (0.0315) (0.0308) (0.0307)
LAV I B A &7 3 — -0.0005 —0.0001
(0.0011) (0.0012)
FaR) NG da e -0.0025 —-0.0024
(0.0026) (0.0028)

TR 0.0202%%%  0.0205%%*  0.0204%F%  (.0205%%*
(0.0006) (0.0008) (0.0007) (0.0008)
BN 884 884 884 884

i RENOEITITR SN T B LM ORBAHEMA R, TE ORI OBl I3 £
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AT 2 EHD D R WET N TIEATHIMNICH B I E SR 2 /48 %
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5 &by
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720
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LR GRS D T L, A HGH B BE O 92 B R AFTE IR FE IS O W T
BTl T ALENEERLTVDLESZ b, 72751, 2015 X VEASRT
W5 I—RL— AN F Y 2T — Fo [EHI 2-5. NEREIR] & 2 i [EH] 4-7.
MOTALA NG E OH - B] 2 E0HBICK LT, LX) R A%

— 125 —



T I B ok i b

TV L ERFENEERI L 2 BENLTH 2 LT 52 HPTE TR 200ER
o7z, AAMGHBOBRE 2 &0 IR E L7z ETHERES T 2179 2 L a5,
KA 5L D A3 DGR T AEATEY 20 L TRZZ 5 ENI OV T X ) 3R < B
B2 ETH D, TLBBHZFFRERIIONTY, ZOBMOR#E R
Wi, WRAEKELTEDL ) 2T XELODPEZFHEMICHE T LD
VEIZBDTHL )0 TNHIZGRODHIIRINIZRE L VR B,

SEXH

Arikawa, Yasuhiro., Takuya Kawanishi, and Hideaki Miyajima, (2011) “Debt, Ownership
Structurem and R&D Investment: Evidence from Japan” RIETI Discussion Paper.

Agrawal, Anup., and Sahiba Chadha, (2005) “Corporate Governance and Accounting
Scandals”, Journal of Law and Economics, 48(2), pp. 371-406

Barker, Vincent L., and George C. Mueller, (2002) “CEO Characteristics and Firm
R&D Spending,” Management Science, 48(6), pp. 782-801

Baysinger, Barry D., Rita D. Kosnik, and Thomas A. Turk, (1991) “Effects of Board
and Ownership Structure on Corporate R&D Strategy,” Adacemy of Management
Jouwrnal, 34(1), pp. 205-214

Bergstresser, Daniel., and Thomas Philippon, (2006) “CEO Incentives and Earnings
Management,” Journal of Financial Economics, 80, pp. 511-529

Brown, James R., Steven M Fazzari, and Bruce C Petersen, (2009) “Financing Innova-
tion and Growth: Cash Flow, External Equity, and the 1990s R&D Boom,” The
Journal of Finance, pp. 151-185

Cao, Jian., and Indrarini Laksmana, (2010) “The Effect of Capital Market Pressures on
the Association between R&D Spending and CEO Option Compensation,” Review of
Quantitative Finance and Accounting, 34(2), pp. 273-300

Cheng, Qiang., and Terry D. Warfield, (2005) “Equity Incentives and Earnings Man-
agement,” The Accounting Review, 80(2), pp. 441-476.

Cui, Huimin., and Y. T. Mak, (2002) “The Relationship between Managerial Owner-
ship and Firm Performance in High R&D firms,” Journal of Corporate Finance, 8,
pp. 313-336

Dechow, Patricia M., Richard G. Sloan, Amy P. Sweeney, (1995) “Detecting Earnings
Management,” The Accounting Review, 70(2), pp. 193-225

Del Monte, Alfredo., and Erasmo Papagni, (2003) “R&D and the Growth of Firms:
Empirical Analysis of a Panel of Italian Firms,” Research Policy, 32(6), pp. 1003-1014

Gao, Ning., and Bharat A. Jain, (2011) “Founder CEO Management and the Long-run
Investment Performance of IPO firms,” Journal of Banking and Finance, 35,
pp. 1669-1682

Graham, John R., Campbell R. Harvey, and Shiva Rajgopal, (2005) “The Economic

— 126 —



BEMSEIEAER, WIERFERE, 2 —KR L — b FNF v 2B 2 FEREG AT

Implications of Corporate Financial Reporting,” Journal of Accounting and Economics,
40(1), pp. 3-73.

Griffith, Rachel., Stephen Redding, and John Van Reenen, (2004) “Mapping the Two
Faces of R&D: Productivity Growth in a Panel of OECD Industries,” Review of Eco-
nomics and Statistics, 86(4), pp. 883-895

Griliches, Zvi., (1998) “Productivity, R&D, and Basic Research at the Firm Level in
the 1970s, Griliches Zvi, ed. R&D and Productivity: The Econometric Evidence,
pp-82-99, University of Chicago Press

Hall, Bronwyn H., (1993) “Industrial Research during the 1980s: Did the Rate of Return
Fall?” Brookings Papers on Economic Activities. Microeconomics, pp. 289-330

Helpman, Elhanan., (2004) The Mystery of Economic Growth, Harvard University Press

Jones, Jennifer J., (1991) “Earnings Management During Import Relief Investigations.”
Journal of Accounting Research, 29(2), pp. 193-228.

Kang, Sok-Hyon., Praveen Kumar, and Hyunkoo Lee, (2006) “Agency and Corporate
Investment: Compensation and Corporate Governance,” Journal of Business, 79(3),
pp. 1127-47

Kor, Yasemin., (2006) “Direct and Interaction Effects of Top Management Team and
Board Compositions on R&D Investment Strategy,” Strategic Management Journal, 27
(11), pp. 1081-1099

Lu, Jun., and Wei Wang, (2015) “Board Independence and Corporate Investments,”
Review of Financial Economics, 24, pp.52—64

Matsumoto, Dawn A., (2002) “Management’s Incentives to Avoid Negative Earnings
Surprises,” The Accounting Review, 77(3), pp. 483—514

Morck, Randall., Andrei Shleifer, and Robert W. Vishny, (1988) “Management Own-
ership and Market Valuation: AN Empirical Analysis,” Journal of Financial Economics,
20, pp. 293-315

Osma, Beatriz Garcia., (2008) “Board Independence and Real Earnings Management:
The Case of R&D Expenditure,” Corporate Governance: An International Review, 16
(2), pp. 116-131

Roychowdhury, Sugata., (2006) “Earnings Management through Real Activities Ma-
nipulation,” Journal of Accounting and Economics, 42, pp. 335-370

Wu, Jianfeng., and Rungting Tu, (2007) “CEO Stock Option Pay and R&D Spending:
a Behavioral Agency Explanation,” Journal of Business Research, 60, pp. 482—492

Shust, Efrat., (2015) “Does Research and Development Activity Increase Accrual-Based
Earnings Management?” Journal of Accounting, Auditing & Finance, 30(3), pp. 373
401

Ryan, Harley E., and Roy A. Wiggins III, (2002) “The Interactions Between R&D In-
vestment Decisions and Compensation Policy,” Financial Management, pp. 5-22

Zang, Amy Y., (2012) “Evidence on the Trade-Off between Real Activities Manipula-
tion and Accrual-Based Earnings Management,” The Accounting Review, 87(2),
pp. 675-703

EEPHGE - e (2014) [R3EDFNF v AR & SETig B & O SEfifi & OB
HPEIZ DWW T IMES Discussion Paper Series 2014—]-5

— 127 —



BB A dR

NG ZESC (2004) TRFZEBASESZ NS BT % Fam FREEAT B O ERE0T ] N Ammse R
Fifm 50(4), 49-73 H

BAEACH (2015) [RIESRFFE 2 =KL — b - ANF ¥ AT 5 F5E00 ], A&
2, 67(3), 1346-1378 H

A E—B (1997) [R5 & St @) & | M RFREHIRZE, 4(2), 149-159
H

K] (2007) [FIZSHHIEAIIEIC B 2 REHEAERE T MIIOWT] £FERFE 59(4),
114-120 H

HHERAE (2010) [HARMEOFIIGIE ML FZEE] rhyeReiFtl

NS - WEEM - B (2013) [SEREIZE PE O FHI & M8 5 25 A SEATF 12
5.2 533058 ] MEXT NISTEP Discusion Paper No.88

KiEHE— (2004) [T—KL— b - HNF U RAEFBEHETIER: BGHREORME L
ol LT —iGamE, 131(5), 509-527 H

— 128 —



