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ki1 EERSIERHT WEA: Tobin’s Q

Model 1 2 3 4 5 6 7 8 9 10 11 12
P2l FY2016 FY2016 FY2017 FY2017 FY2018 FY2018 FY2019 FY2019 FY2020 FY2020 FY2021 FY2021
S Tobin’s Q@ Tobin’s Q@ Tobin’'s @ Tobin’s @ Tobin’s Q Tobin’s @ Tobin’'s @ Tobin’s @ Tobin’s Q@ Tobin’s @ Tobin’s @ Tobin’s Q
HEE 1k OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS
fEAN IR N R LS 0.007 0.007 -0.147 -0.147 0.181 0.181 -0.347 -0.347 0.267 0.267 0.348 0.348
(Fi7 % H~Fi) (0.240) (0.280) (0.268) (0.161) (0.415) (0.234) (0.443) (0.424) (0.368) (0.382) (0.252) (0.153)
WACC -0.022 -0.022 -0.053 -0.053 -0.164%**  -0.164 0.071 0.071* -0.050 -0.050 0.004 0.004**
(0.061) (0.089) (0.062) (0.078) (0.053) (0.140) (0.057) (0.039) (0.046) (0.068) (0.031) (0.024)
Logit & -1.533%¥*% -] 533%* -1 148%FF -] J48%¥* -1 79Q%¥k%k -] 799%* -1 GRFFF -] GR|FI* -1 TOHFFE -1 TO5¥F* -1 250Q*F* -1 250%**
(0.221) (0.774) (0.211) (0.211) (0.226) (0.819) (0.229) (0.735) (0.202) (0.643) (0.163) (0.397)
AEREAR LR -0.015 -0.015 -0.046 -0.046 -0.176 -0.176 0.104 0.104 -0.008 -0.008 -0.018 -0.018
(0.117) (0.076) (0.115) (0.052) (0.109) (0.109) (0.115) (0.089) (0.100) (0.058) (0.068) (0.055)
Y CFREPE 1.731**  1.731 1.033% 1.033% 1.456% 1.456 1.969%*  1.969 0.773 0.773 0.830%* 0.830
(0.732) (2.937) (0.595) (2.303) (0.869) (1.932) (0.818) (3.719) (0.651) (2.222) (0.483) (2.614)
PANESPNE R R o 0.021**  0.021%*  0.025%**  0.025%**  (.039%**  (0.039%** (.035%** (0.035%*  (0.041%** (0.041%*  (.042%%*% (.042%**
(0.010) (0.006) (0.009) (0.008) (0.010) (0.015) (0.010) (0.014) (0.009) (0.017) (0.007) (0.014)
EHH 5.187%** 5 187*¥* 5 3@5%** 5 365%¥*  §.933%¥*  §.0933%* 4 Q2Q¥¥* 4 828*%F 5 163%** 5 163%¥¥  4.284%FF 4 284¥k**
(0.997) (2.450) (0.866) (2.534) (0.925) (3.393) (1.041) (2.031) (0.912) (2.096) (0.659) (0.879)
N 286 315 317 318 316 297
TR % SR> 0.166 0.154 0.204 0.215 0.235 0.264
F1if 35.968 10.527%%* 14.525%%* 15.480%%** 17.091%%* 18.662
Durbin-Watson ratio 1.928 1.988 1.971 1.994 1.885 1.829
FkiE 20.307*** 20.226%** 24.176%%* 20.187%** 28.337¥¥* 38.663%**
Breusch-Paganfi/ &  19.085%*%* 19.120%** 22.595%* 19.095%%* 26.157%%* 34.415%**
Whitef® & 162.534%** 119.961%** 191.153%** 96.837*** 138.303%** 164.791%**

GE1) *p<.l **p<.05 ***p<.01

CE2)hvaRNIFEBELERE ((X3)Model2,4,6,8,10,12[F O/ N A ME#RE



ki1 EEFERR

RESf  #EREA: Tobin’s Q

Model 13 14 15 16 17 18 19 20

POl t0H] t0H] t+124 t+14 t+28f t+2H7 t+35A t+3 5

B an IR %L Tobins @ Tobin'sQ TobinsQ Tobins@Q Tobin'sQ TobinsQ TobinsQ Tobin’s Q

HEE 515 OLS OLS OLS OLS OLS OLS OLS OLS

fEA B N 2R B ER -0.165 -0.165 0.602%** 0.602* -1.239 -1.239 -0.323 -0.323

(i % H~ R (0.361) (0.280) (0.226) (0.315) (0.752) (0.855) (0.347) (0.457)

WACC -0.137 -0.137 -0.022 -0.022 -0.067 -0.067 -0.057 -0.057
(0.102) (0.095) (0.069) (0.090) (0.066) (0.122) (0.065) (0.071)

Logic & -1.465%%% -1 465%* -0.956%**  -0.956*** -1 558%** -1 558** -1.679%%%  -1.679%**
(0.403) (0.625) (0.302) (0.362) (0.387) (0.599) (0.366) (0.596)

AEFRE AL -0.004 -0.004 0.001 0.001 0.001 0.001 0.001 0.001
(0.004) (0.005) (0.003) (0.004) (0.002) (0.006) (0.001) (0.001)

HECFHRE FE 24.562*%** 924 5E2¥*¥* 2] 845%** 21 845%**  37.907***  37.907***  20.617***  20.617***
(5.020) (8.326) (2.982) (6.536) (4.103) (10.753) (4.065) (6.988)

PANESPNE R R o 0.019 0.019 0.016 0.016 0.019 0.019 0.032** 0.032%*
(0.019) (0.020) (0.011) (0.012) (0.015) (0.016) (0.014) (0.015)

TEE A 4.5]18%** 4.518%* 1.323 1.323 4.368%** 4.368%* 4.590%** 4 5YQ***
(1.498) (1.763) (0.994) (0.987) (1.683) (2.081) (1.354) (1.493)

N 75 84 89 81

AR % AR 0.495 0.559 0.609 0.458

[ 13.091%** 18.552%%* 23.808*** 12.245%%*

Durbin-Watson ratio 1.917 2.116 2.040 2.022

FRE 9.295%** 45.848%** 19.204*** 30.330%**

Breusch-Paganti /& 8.471%** 30.124%%* 16.093*** 292.741%%*

Whitefi & 38.436* 63.908*** 38.155* 63.724***

(E1) *p<.1 **p<.05 **p<.01

GE2)HVaRNILIB#IRZE  ((E3)Modell4,16,18,20(FA/NAME#IRE

VE- P N=2

RIKKYO UNIVERSITY




ki1 FEAEZRSFHRESHE MWE: Tobin’s Q

VE- P N=2

RIKKYO UNIVERSITY

Model 21 22 23 24 25 26 27 28 29 30 31 32
poE2.lih| FY2016 FY2016 FY2017 FY2017 FY2018 FY2018 FY2019 FY2019 FY2020 FY2020 FY2021 FY2021
S Tobin’s @ Tobin’s @ Tobin’s Q@ Tobins Q@ Tobins Q@ Tobins Q Tobins Q@ Tobin’s Q@ Tobin’s @ Tobin’s Q@ Tobin’s @  Tobin’s Q
HEE 1k OLS OLS OLS OLS OLS OLS OLS OLS 0OLS OLS OLS OLS
A N 22 B2 -0.006 -0.006 -0.185 -0.185 0.801 0.801 0.835 0.835 0.093 0.093 -1.583 -1.583
(AT % ] ~7i7) (1.225) (5.712) (1.059) (1.212) (0.852) (1.683) (2.516) (1.594) (3.829) (3.627) (1.536) (2.475)
WACC 0.418 0.418 0.032 0.032 0.101 0.101 0.106 0.106 0.060 0.060 -0.165 -0.165
(0.316) (0.449) (0.106) (0.121) (0.122) (0.133) (0.176) (0.138) (0.140) (0.124) (0.162) (0.256)
Logit k& -2.217*  -2.217 -1.476%* -1.476 -1.460%*  -1.460 -1.158 -1.158 -1.881**  -1.881* -2.647%* -2.647
(1.075) (1.963) (0.565) (1.058) (0.588) (1.129) (0.774) (0.749) (0.744) (0.917) (1.155) (2.165)
BfEFRE AR 0.576 0.576 0.145% 0.145% 0.148 0.148 0.210%* 0.210% 0.201* 0.201 0.209 0.209
(0.341) (1.275) (0.076) (0.152) (0.087) (0.149) (0.105) (0.243) (0.099) (0.266) (0.134) (0.185)
HECFHE PE -3.788 -3.788 -0.198 -0.198 3.787 3.787 26.942%*  26.942%*  16.719*% 16.719* 20.800 20.800
(12.121) (16.821) (7.633) (11.722) (9.032) (13.076) (10.239) (17.159) (8.989) (8.683) (14.357) (17.818)
PANESPNE ST 3 0.059* 0.059 0.047** 0.047 0.060***  0.060 0.024 0.024 0.050***  0.050 0.079%* 0.079
(0.029) (0.049) (0.017) (0.038) (0.018) (0.051) (0.021) (0.029) (0.018) (0.034) (0.032) (0.057)
TE B 1.849 1.849 3.933 3.933 1.647 1.647 0.335 0.335 3.591 3.591 8.211% 8.211
(5.414) (6.247) (2.292) (3.372) (2.680) (2.271) (3.962) (2.869) (4.834) (4.451) (4.397) (7.197)
N 21 24 25 27 27 25
AL AR 0.381 0.511 0.535 0.544 0.590 0.506
FE 3.054** 5.013*** 5.603%** 6.164%** 7.231%** 5.091%**
Durbin-Watson ratio 1.235 1.334 1.273 1.209 1.332 1.965
FIE 17.137%%* 9.24 2% 13.397%%* 17.523%** 7.339%* 17.107%%*
Breusch-Paganti /€ 9.959%%* 7.100%** 9.202%** 11.126%** 6.166** 10.663%**
Whitefi & 21.000 24.000 25.000 27.000 27.000 25.000

GE1) *p<.1 *p<.05 **p<.01

CE2)HvaNIIE#RE  (5E3)Model22,24,26,28,30,32(F 0/ R ME# 29 3
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k2 BEEREHERH #EH:ROA

Model 1 2 3 4 5 6 7 8 9 10 11 12
eI FY2016 FY2016 FY2017 FY2017 FY2018 FY2018 FY2019 FY2019 FY2020 FY2020 ©FY2021 FY2021
DN ROA ROA ROA ROA ROA ROA ROA ROA ROA ROA ROA ROA
HEE 15 OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS
AR N L -0.334 -0.334 0.691 0.691 0.679 0.679 1.296 1.296 2.386%** 2386 0.750 0.750
(17 2 ]~ i) (0.441) (0.328) (0.536) (0.608) (0.782) (0.743) (0.809) (0.840) (0.722) (1.473) (0.766) (0.602)
WACC 0.572%*%  (0.572%** (.302**  (0.302**  0.155 0.155% 0.520%*%  (0.520%** (.199*%  (0.199%*  (.227*%  (.227%**
(0.112) (0.125) (0.124) (0.119) (0.100) (0.089) (0.104) (0.138) (0.091) (0.096) (0.093) (0.087)
Logic L& -2.207F¥% -9 Q0TH¥F -2 144%** -9 J44¥¥* -9 999%*k%k -9 99okkk -] Q@EF¥¥ -] QRGFFF -2 34@*** -2 346%*¥* -0.874*  -0.874
(0.407) (0.663) (0.420) (0.679) (0.427) (0.685) (0.418) (0.493) (0.396) (0.546) (0.498) (0.622)
AEFEAR LR -0.197 -0.197 0.422% 0.422% -0.655%**%  -0.655%** -0.219 -0.219 0.514**%*%  (0.514%*  -0.482*%*  -0.482%
(0.215) (0.259) (0.230) (0.240) (0.205) (0.232) (0.209) (0.174) (0.196) (0.223) (0.207) (0.261)
HECFIREPE 4.239%*%% 4939 4.163%*%  4.163 6.194***%  6.194 5.195%%* 5195 2.332% 2.332 5.810***%  5.810
(1.346) (8.452) (1.188) (9.517) (1.638) (8.802) (1.494) (10.316)  (1.275) (7.029) (1.470) (16.290)
A E N FRER LR 0.077**%  0.077%%¥* (.067*** (0.067*** (.087**% (0.087*** (.095%** (.095%** (.100*** (0.100%** (.088*** (.08]%***
(0.018) (0.016) (0.018) (0.022) (0.018) (0.019) (0.019) (0.022) (0.017) (0.021) (0.022) (0.030)
EEIA 4.776%%% A T76%%  8286%** 8 923@%¥* 8 175¥k¥ g 17h*** 3 492% 3.492 5.339%¥*  5339%% 39216 3.216
(1.833) (2.363) (1.728) (1.862) (1.745) (2.403) (1.901) (2.155) (1.788) (2.684) (2.006) (2.399)
N 286 315 317 318 316 297
FHEE T A R2 0,371 0.258 0.278 0.347 0.352 0.217
| [N 28.958 19.212 21.304 29.13 29.502 14.705
Durbin-Watson ratio 1.989 2.013 2.076 1.941 1.775 1.885
FiRE 17.320%** 13.743%** 18.884%** 17.674%** 18.292%** 10.859%**
Breusch-Paganfi& 16.439%** 13.249%%* 17.929%%* 16.844%%* 17.395%%* 10.545%%*
Whitel# & 118.442%** 134.614%** 161.275%** 59.855%** 121.861%** 104.108%**

(E1) *p<.1 **p<.05 ***p<.01

CE2)hyanIFZ#ERE ((E3)Model2,4,6,8,10,12[F A/ N R ME#ERE




kEi2 EEFERR

RES A :ROA

Model 13 14 15 16 17 18 19 20
ol t0H] t0 ] t+14 t+124 t+2Hf t+28f t+35 t+3HA
S ROA ROA ROA ROA ROA ROA ROA ROA
HETE 515 OLS OLS OLS OLS OLS OLS OLS OLS
AN N LS 0.347 0.347 0.668* 0.668* -1.314 -1.314 -0.927 -0.927%*
(i % H~ R (1.086) (0.730) (0.485) (0.514) (1.229) (1.949) (0.645) (0.425)
WACC 0.080 0.080 0.282* 0.282% 0.076 0.076 0.267%* 0.267
(0.306) (0.275) (0.148) (0.194) (0.107) (0.137) (0.120) (0.192)
Logic & -2.327* -2.327* -1.231%* -1.231* -2.283%¥% .9 9Q3¥* -2.291%%% .9 9097 ¥k
(1.214) (1.322) (0.647) (0.647) (0.633) (0.890) (0.681) (0.856)
Al ARE AR LR 0.001 0.001 -0.025%**  -0.025***  -0.001 -0.001 -0.004 -0.004
(0.011) (0.011) (0.007) (0.009) (0.005) (0.005) (0.002) (0.014)
HECFHRE FE 73.312%**  73.312%%% Q4. 5ATFFF  G4.5ATFFF 64.232%%%  §4.232%%*%  §3.904*** = 63.904***
(15.118) (16.873) (6.387) (8.938) (6.704) (10.967) (7.550) (13.056)
PANESPNE ST 9E 0.001 0.001 0.054** 0.054%** 0.030 0.030 0.042 0.042
(0.056) (0.050) (0.025) (0.020) (0.025) (0.023) (0.026) (0.026)
TEEIA 4.360 4.360 2.433 2.433 5.889%** 5.889%** 4.503* 4.503
(4.511) (5.372) (2.128) (2.238) (2.667) (8.755) (2.514) (2.814)
N 75 84 89 81
R % SR> 0.359 0.701 0.641 0.680
[ 7.910%%* 33.372%** 27.192%** 29.362%**
Durbin-Watson ratio 1.968 2.058 1.819 1.710
FRE 0.031 2.416 1.939 14.719%%*
Breusch-Paganfi &  0.032 2.404 1.941 12.721%%*
Whitefi & 17.907 25.526 36.240 52.114%**

(E1) *p<.1 **p<.05 **p<.01

CE2)hyvaRNIEELERZE  ((E3)Model14,16,18,20[FA/NAME#ERE

VE- P N=2

RIKKYO UNIVERSITY
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VE- P N=2

RIKKYO UNIVERSITY

Model 21 22 23 24 25 26 27 28 29 30 31 32
xS ] FY2016 FY2016 FY2017 FY2017 FY2018 FY2018 FY2019 FY2019 FY2020 FY2020 FY2021 FY2021
LEIIEN ROA ROA ROA ROA ROA ROA ROA ROA ROA ROA ROA ROA
HEE 1L OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS
AR N 2R b2 1.217 1.217 2.831 2.831 -1.903 -1.903 1.984 1.984 2.905 2.905 -2.529 -2.529
(AT % H~7iH) (3.474) (5.988) (3.866) (4.303) (1.971) (6.954) (4.000) (4.673) (8.720) (8.568) (2.407) (2.216)
WACC 1.214 1.214 0.040 0.040 0.235 0.235 0.973%%*  (.973%* 0.784%% 0.784% 0.051 0.051
(0.897) (0.667) (0.388) (0.278) (0.283) (0.310) (0.280) (0.403) (0.319) (0.377) (0.254) (0.387)
Logic & -3.418 -3.418 -3.387 -3.387 -0.946 -0.946 0.525 0.525 -2.198 -2.198 -3.363* -3.363
(3.048) (2.939) (2.064) (2.499) (1.361) (2.169) (1.230) (1.033) (1.693) (2.047) (1.810) (2.432)
AEME AL 0.601 0.601 0.401 0.401 0.131 0.131 0.167 0.167 0.292 0.292 0.510%* 0.510%*
(0.966) (0.539) (0.279) (0.300) (0.201) (0.147) (0.167) (0.124) (0.225) (0.491) (0.211) (0.638)
HHECFIHRG PE -20.800  -20.800 64.269 64.269 65.114%**  §5.114%%  77.222%%*  77.292%% 57 941%%  57.241%¥* Q5 5Q4*¥* Q5 5R4*FH*
(34.363)  (50.746) (27.863) (47.664) (20.909) (26.240) (16.274) (27.721) (20.468) (18.166) (22.492) (32.244)
A E R LR 0.140 0.140 0.061 0.061 0.058 0.058 0.009 0.009 0.079* 0.079 0.114%* 0.114
(0.083) (0.075) (0.061) (0.083) (0.043) (0.094) (0.034) (0.034) (0.040) (0.051) (0.050) (0.070)
TEEIH 0.678 0.678 2.005 2.005 0.924 0.924 -11.483*  -11.483*  -6.324 -6.324 2.905 2.905
(15.348)  (14.066) (8.367) (8.453) (6.203) (8.889) (6.298) (6.409) (11.008) (12.515) (6.889) (8.395)
N 21 24 25 27 27 25
TR AR 0.272 0.555 0.629 0.759 0.684 0.711
Ffi 2.247* 5.775 7.786%** 14.638%** 10.396%** 10.821%**
Durbin-Watson ratio 2.770 1.950 1.468 1.890 1.851 1.634
FiE 1.888 0.576 2.300 0.640 0.051 5.505%*
Breusch-Paganti @& 1.898 0.612 2.273 0.673 0.055 4.828%*
Whitef# & 21.000 24.000 25.000 27.000 27.000 25.000

(E1) *p<.1 **p<.05 **p<.01

CE2)hyanIFiZ#ERE  ((E3)Model22,24,26,28,30,32(F O/ A ME#EL =
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