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FREAD S S NICEBICE TS E, BUSA %R
NOHH A OBREZIRE(L Lica—R U — b »
HoNF R e 237 (CGSbr) Z#iiER &
LT, Ok ERMCGSbr i E4 K134
O LTS, £iz, BE -« (2007) i3,
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®2 iR RAMEDR @ 1238, 2006 & 8 A SR)

% Vo B %8 2= 5. N & K
MAaA—mR—p - HNRFZX
OUTDIR 0.0793 0.1279 0.0000 0.7143
INDDIR 0.0505 0.0986 0.0000 0.6364
BSIZE 9.9911 4.0027 3.0000 31.0000
LNBSIZE 0.8436 0.3018 0.2827 2.1584
SO 0.3191 0.4663 0.0000 1.0000
(2) BHAOFREHEE
FO 0.1491 0.1241 0.0021 0.7651
CROSS 0.0888 0.0808 0.0000 0.4910
TMO 0.0217 0.0549 0.0000 0.4847
ODO 0.0001 0.0006 0.0000 0.0111
38 ZDoEH
LASS 25.4054 1.3145 20.8517 30.1984
FCF 0.0152 0.0722 —0.9510 0.4950
LNQ 0.2731 0.3339 —0.3241 3.0388
HRD 0.2504 0.4334 0.0000 1.0000
VOL 0.0218 0.0073 0.0052 0.0730
ROA 0.0648 0.0569 —0.1783 0.6132
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¥, BUERSIC X 3 REH N 2 EHIE
FhsBREET 5 X DI, BRI OBBR & 1]

etk d B EERBLTNS, —F, LNQ
2006 lIZDWNTIE, TS Y L SDORERE—FL
TN,

VOL 2006 & SO 2006 DREUE, EbICATH
D, BIFER I%BOHEKETHRIICEETH Y,
BHEZI0XOEBARETHEFETELN®, VOL
2006 DEFAERITZ, E=F Y X ORBE—HK
LTuhb, WMNIEROERHSKNE S, Bk
WEAREBIHNTE2E= 7 VT OBEBHANKE
WRZETIE, TOBEMZHIKRT 5700, Bk
D AELAIH LT B alEEtED B B,

B#12, OUTDIR 2005 & ROA 2005 D&%,
LHiITATHD, THhEN 1%, 5% DE EKIE
THETICAETH 5, ZORRIT, —HFHICHE
SRR A BEARAIC B LT 2T, B
BEDBBIP/NS N EERLT OB, £/, —
HAETIC ROA WEWARZETIE, IR OBIEN
INENZ EERLTNBE®,

P b o SRR R G B 0 BRIk T 5
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464

NI | -El ectronic Library Service



JAPAN FI NANCI AL MANAGEMENT ASSCCI ATI ON

W PRAT 1T - 720 T ORER, BREOFTP
HatE B, (DRXoBRIMRRETH D,
i (robust) TH -7,

iz, OUTDIR 2006 24 ER Ed 5 ~—
By be'7)b (LIFTE, (3):NEM) 2H
WS HERICODWTHRE T 3, FO 2006,
CROSS 2006, TMO 2006, £ L T ODO 2006 @ f%
iz, €ehEhiE, 4, A, IETH D, FO 2006

DFREE 0% DHEKET, ThUANOFEEIT1
% DA B/KETHIICHEETH 5%,

FO 2006, CROSS 2006, TMO 2006, = L T
ODO 2006 DO IR RiT, Hifio PHE—HLT
B0, ROZEARBELTWS, 11T, HEA
BEOFRIEESROBE T, B AT
WHGER DB AP A TV B 72, A EHIR D
BRICEBRINTH 2v[REHERd 5, & 21T,

£3 FP—Esb-EFNERN2 BEERAOI-SWHERRE BlEO : 1238)
A HEERICERE Y I —EBEH AT O D - LG E
B E K BSIZE2006 LNBSIZE2006 OUTDIR2006 INDDIR2006
LBV O (1) (2) (3) (4)
FO2006 —2.4902 —0.2456 0.1460 0.2634
t il —9.19** —2.69%** 1.74* 3.12%**
CROSS2006 2.7956 0.2436 —0.3053 —0.1258
tfil 2.17%* 2.25** —2.82%** —1.11
TMO2006 —3.8621 —0.3199 —1.0523 —0.8273
t il —2.34** —2.17** —5.00%** —3.74%**
0DO2006 54.6341 494713
t fE 4.84%** 4.48%**
L.ASS2006 1.3021 0.0365 0.0171 0.0162
t fil 12.30%** 4.56%** 2.20** 2.05**
FCF2006 0.4716 0.0555 0.1688 0.1447
t 0.38 0.52 1.45 1.22
LNQ2006 1.3033 0.1054 0.0796 0.0887
t il 3.43%** 3.23%** 2.43%* 2.64%**
HRD2006 0.3250 0.0233 —0.0261 —0.0140
t 1.36 1.19 —1.36 —0.71
VOL2006 —93.2340 —17.8502 —1.8013 —0.3552
t 4l —6.81%** —6.67*** —1.33 —0.25
S02006 —0.2766 —0.0231 0.0940 0.0966
t —1.19 —1.21 5.12%** 5.11***
LNBSIZE2005 —0.0550 —0.0491
t il —2.15%* —1.86*
OUTDIR2005 —2.7061 —0.1824
t il —3.18%** —2.627%*
ROA2005 —5.1032 —0.3961 —0.5784 —0.4819
t fl —2.21** —1.99** S —2.30%*
FEESY I —ERoEE I® i3 i3 i3
Adj R® 0.228 0.076
Pseudo R’ 0.144 0.155
F 20.89%** 10.58***
FE (XD 143.30%** 139.59***
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B. #ERICEESY I —EHAENAAALLES
B E K BSIZE2006 LNBSIZE2006 OUTDIR2006 INDDIR2006
WS E (5) (6) 7 (8)
F0O2006 —1.4579 —0.1710 0.2154 0.3496
t fE —1.26 —1.81*% 2.55%* 4.07%**
CROSS2006 2.6235 0.2321 —0.1761 —0.0052
t il 1.95% 2.05%* —1.62 —0.05
TMO2006 —4.5824 —0.4043 —1.2417 —0.9732
t —2.81*** —.78%** —5.89%** —4.38%%*
0OD02006 47.7403 43.6535
t 4.38%%* 4.07***
LASS2006 1.2494 0.0325 0.0043 0.0040
t il 10.56*** 3.55%** 0.51 0.46
FCF2006 0.2925 0.0486 0.1776 0.1318
t il 0.22 0.44 1.54 1.10
LNQ2006 1.3970 0.1174 0.0477 0.0526
t il 3.45%** 3.40%** 1.43 1.52
HRD2006 0.6990 0.0575 —0.0052 0.0109
t 2.36** 2.40%* —0.24 0.48
VOL2006 —86.9997 —7.6453 —0.7832 0.4940
tfifl —5.76%** —5.82%** —0.54 0.33
S02006 —0.3378 —0.0286 0.0940 0.0997
t —1.43 —1.46 5.21%** 5.28***
LNBSIZE2005 —0.0488 —0.0434
t —1.90* —1.62
OUTDIR2005 —2.4076 —0.1673
t 1 —2.88%%* —2.42%*
ROA2005 —7.4369 —0.6097 —0.5611 —0.4150
t il —3.13*** —2.96%** —2.69% —1.97%*
XY I -ZEHROEH <l < £ H
Adj R? 0.265 0.114
Pseudo R’ 0.227 0.230
F fii 11.37*** B.HT***
LR (XP) 224.68*** 206.68%**
(72) (1) INDDIR & OUTDIR 2 #@SMEH ¢ s Ric LT}, b—Ey b EFVEFM L, £/, BSIZE &
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Determinants of the Size and Structure
of Japanese Corporate Boards

Shinya Miwa
(Kokushikan University)

Abstract

Within this paper, I empirically examine the determinants of corporate board size and struc-
ture, by using a cross-sectional data set of firms listed on the First Section of the Tokyo Stock
Exchange. As a result of the empirical analysis, I find that:

(1) Board size is significantly related to cross-shareholding, ownership by foreign investors
and presidents, firm size, market-to-book ratio of assets, and the volatility of the firm's stock
returns.

(2) Board independence is significantly related to the adoption of stock options, as well as to
ownership by foreign investors, presidents, and outside directors.

These results indicate that ownership structure is particularly important in terms of account-

ing for cross-sectional variation in the size and structure of Japanese corporate boards.

Keywords: board of directors; outside director; ownership structure; stock option; corporate

governance
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