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Oxelheim Randoy(2002)2

8 Lars Oxelheim, Trond Randoy(2002)“ In Norway or Sweden the study
indicates a significantly higher value for firms that have
outsider Anglo-American board member The impact of foreign board

membership on firm value” Journal of Banking & Finance
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SimpleQ = a0+ alFBMD +a2BS + a30BMR +a4BMS

a0
FBMD
BS
OBMR
BMS
FS

10

11

+a5FS +a6DR +a7Size + a8D2007 + a9D2008
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D2008 2008

EOL Esper EDINET NIKKEI NEEDS
FINANCIAL QUEST NIKKEI NEEDS CGES NIKKEI NEEDS
FAME Yahoo Finance
2005 2006
2006 2006 8 2007 7 2007
2008 12
Simple Q 1.6990 1.0854 0.6053 11.8101
FBMD 0.3860 0.4874 0.0000 1.0000
BS 10.2829 4.2423 3.0000 26.0000
OBMR(%) 12.7684 17.8778 0.0000 77.7778
BMS (%) 2.9809 7.2257 0.0000 50.5322
FS(%) 23.2921 17.0026 0.3994 80.6938
DR (%) 115.1131 149.5144 0.8900 1789.8300
Size 11.2095 0.7264 9.8912 13.4355

12

15



0.2876

a0 -3.5632 [-4.6318] ***
FBMD 0.1882 [ 1.9568] *
BS -0.0267 [-2.4043] **
OBMR 0.0009 [ 0.3332]
BMS 0.0133 [ 2.1597] =**
FS 0.0142 [ 4.4546] ***
DR -0.0002 [-0.8007]
Size 0.4816 [ 6.6210] ***
D2007 -0.2466 [-2.3926] **
D2008 -0.6588 [-6.0544] ***
t-value *** ** * 1% 5% 10%
al FBMD 0.1882
Simple Q
0.1882

16

10



SimpleQ = a0 + alFBMR + a2BS + a30BMR + a4BMS
+a5FS + a6DR + a7Size + a8D2007 +a9D2008

FBMR
FBMR
FBMR (%) 8.5544 14.7705 0.0000 80.0000
Simple Q FBMR BS OBMR BMS FS DR Size

Simple Q 1
FBMR 0.2750 1
BS 0.0146 -0.1968 1
OBMR 0.1396 0.3256 -0.0716 1
BMS 0.0002 -0.0287 -0.1719 -0.0417 1
FS 0.3803 0.5333 0.0800 0.3390 -0.1862 1
DR -0.1162 0.0239 0.0006 0.0748 -0.0309 -0.1316 1
Size 0.4029 0.0046 0.3651 0.1595 -0.2035 0.4457 -0.1019 1

17



0.30492

a0 -4.1151 [-5.2914] ***
FBMR( ) 0.0144 [ 3.8783] ***
BS -0.0193 [-1.7294] *
OBMR( ) -0.0002 [-0.0624]
BMS( ) 0.0131 [ 2.1513] **
FS( ) 0.0086 [ 2.4017] **
DR( ) -0.0004 [-1.2252]
Size 0.5330 [ 7.2546] ***
D2007 -0.2405 [-2.3625] **
D2008 -0.6412 [-5.9627] ***
t-value *** ** * 1% 5% 10%
al FBMR 0.0144
FBMR 22.16%
Simple Q 0.3191

18



13

13

FBMR

FBMR

19

0

Simple Q

176



Cges

14

Cges Cges

Cges 8

14 Corporate Governance
evaluation systenm
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CGPn = a0 + alFRMR + a2FS + a3DR + a4Size

CGP Cges
a0

FBMR

FS

DR

SIZE

CGP Cges

Cges

22



FBMR

FM

DR

Size

0.0937
a0 8.3811 [ 2.0786] **
FBMR( )| 0.0575 [ 3.0655] ***
FS(C ) 0.0164 [ 0.8794]

DR( ) 0.0002 [ 0.0904]
S1ZE -0.3015 [-0.8164]
t-value *** ** % 1% 5% 10%

23



t-value

0.0546

t-value

a0 1.4814 [ 0.4214]
FBMR( )| 0.0012 [ 0.0713]
FS( ) 0.0098 [ 0.6019]
DR( ) |-0.0044 [-2.8379] ***
SI1ZE 0.3767 [ 1.1648]
FRE kX * 1% 5% 10%
0.2637
a0 -14.4207 [-4.5318] ***
FBMR (%) -0.0078 [-0.5257]
FS(%) -0.0060 [-0.4038]
DR (%) -0.0027 [-1.9093] *
S1ZE 1.8896 [ 6.4551] ***
FRE kX * 1% 5% 10%

18

2003

24

58.

6

18



0.3103 [2.6757]*** 0.1498

0.1306 [1.0731] 0.0240

t-value *** **x * 1% 5% 10%

-0.0451 [-2.0773]** 0.0214

-0.0061 [-0.8018] 0.0082
0.0005 [ 0.0546] 0.0470
t-value *** =** = 1% 5% 10%

9.0

25



20

19

20

Kaplan (1994)
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Simple Q

Oxelheim Randoy(2002)
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(1998)

(2000)

1990/07/05

(2003)

Zahra(1996)“ Outsiders, who are not usually as intimately
involved in the strategy formulation process as insiders, may
rely heavily on financial controls” Governance, Ownership,
and Corporate Entrepreneurship: The Moderating Impact of
Industry Technological Opportunities The Academy of

Management Journal

(2000a) —

Lars Oxelheim, Trond Randoy(2002)* In Norway or Sweden the
study indicates a significantly higher value for firms that
have outsider Anglo-American board member The impact of
foreign board membership on firm value” Journal of Banking

& Finance

Kaplan (1994)" Firm performance, corporate governance, and

top executive turnover in Japan”
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2007

2006 6

http://www.jma.or.jp/release/42.html
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2006 |iEEH HZFEFH HhEEMax IEEMIn EERZA AFTFH A FMax A EMin ARIES
EAEE 15 2035 7000 1000 1487 2.07 7 1 1.7
WIS 7 H.0 7500 11.11 2511 27 5 1 1.50
R i 4 M.25 50.00 833 21.92 2.00 3 1 115
g e 4 6.47 9.09 5.00 1.82 1.00 1 1 0
G- b E®m 4 3220 5000 1818 13.40 250 3 2 058
T OB 5 3 1322 2222 8.33 7.81 1.33 2 1 0.58
EZEmn 3 2393 3846 11.11 13.76 267 5 1 2.08
3 ] 3 1230 1579 10.00 3.07 1.67 3 1 115
BREHEE 3 2815  44.44 6.67 19.42 2.67 4 1 1.53
H=2- 158, b 1556 2000 11.11 6.29 1.00 1 1
JL8S b 833 1000 6.67 236 1.00 1 1
a2 | __1s50_ ___2 ___1___011
TE®ML 1 1.00 1 1
=¥ m 1 2.00 2 2
BEEE 1 2.00 2 2
HEHER 1 1.00 1 1
ikl 1 4.00 4 4

2007 iEEF| LEETFY) [EEMax [EEMiIn LEERZ AT A EMax AEMiIn AFBES
EAES 19 2218 75.00 667 1758 1.84 6 1 1.34
yLARE 3 5 31.43 5714 11.11 17.07 1.60 3 1 0.89
REHES 5 19.20 44.44 3.85 18.45 2.00 4 1 1.41
G HEm 4 2970 4000 1818 9.27 250 4 1 1.29
R 3 46.11 80.00 833 3589 1.33 i 1 0.58
EalOf LT 3 1322 2222 8.33 7.81 3.33 4 3 058
EX¥m 3 23593 3846 11.11 13.76 4.00 6 2 2.00
L% 3 5.60 6.25 5.00 0.63 233 5 1 2.3
] 3 1230 1579 1000 3.07 1.00 1 1 0
EEEE 3 988 1429 6.25 4.07 1.33 2 1 058
A2 -1 584 b 2667 3333 2000 9.43 2.00 3 1 1.4

AT __ | _ 2 | __300____4_ ___2 __ 14
JLHS 1 1.00 1 1
HFEE 1 1.00 1 1
TE®ML 1 1.00 1 1
B m 1 1.00 1 1
i HE W o 1 1.00 1 1
i%iE 1 2.00 b 2

2008 iEFEH| HE=ETFH hEMax EEMIn BEERA AT A BMax AFEMiIn ARIES
Sl 15 2291 66,67 11.11 15.69 1.93 6 1 1.44
O BE®m 5 2509 4000 1818 9.04 2.00 3 1 071
B HES 4 2718 4444 1429 1429 225 4 1 1.50

OB 5 3 1619 2000 1429 3.30 1.67 b 1 0.58
EZEm 3 2472  42.86 9.09 17.02 3.00 6 1 2.65
)| e 3 792 1250 5.00 4.02 1.00 1 1 0
WIEFE 3 1505 2222 2222 8.11 1.33 2 1 058
H=2-1 84 b 3333 M 67 2500 11.79 3.00 5 1 2.83
] 2 1583 1667 1500 118 2.00 3 1 1.4
IEEIE 2 1010 1250 7.69 3.40 1.00 1 1

(&8 ____ | __ 2 | __250 _ ___4____1___212
JLBWE 1 1.00 1

R E 1 4.00 4

HI5E % 1 1.00 1

EE®m 1 1.00 1

i i ¥ o 1 1.00 1
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