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The difference in corporate governance system and its effect on firm values

TAKAHASHI, Hidetomo

1,100,000

The object of this project is to provide empirical evidence on what type of
governance system contributes to improvement of long-term firm values. First, | find that bank-firm
lending relationships impair firm values in the long run. However, when the relationships are short-term,
firm values improve. In the second study of this project, | find that larger institutional ownership
leads to hi?her volatility of stock prices in the short run. This is because that larger institutional
ownership allows investors to lend shares and some index funds trade in the same direction. Empirical
evidence in this project suggests that corporate managers have to care about ownership/debt structures of
their firms. Considering ownership/debt structures of firms is important to achieve improvement of firm
values.



@

Jensen and Meckling (1976)

Brunnermeier and
Pedersen, 2005 2

Kaplan and Minton (1994) Kang and (&Y)
Shivdasani (1995) Yafeh and Yosha (1996)

@

225

®
o 2




*

- Brunnermeier, M.K., Pedersen, L.H., 2005.

Predatory Trading. Journal of Finance 60,
1825-63.

- Jensen, M., Meckling, W., 1976. Theory
of the Firm: Managerial Behavior, Agency
Costs and Ownership Structure. Journa of
Financial Economics 3, 305-60.

- Kang, J.-K., Shivdasani, A., 1995. Firm
performance, corporate governance, and
top executive turnover in Japan. Journal
of Financial Economics 38, 29-58.

- Kaplan, S., Minton, B., 1994.
Appointments of outsiders to Japanese
boards: Determinants and implications for
managers. Journal of Financial Economics
36, 225-257.

- Yafeh, Y., Yosha, 0., 1996. Large
shareholders and banks: Who monitors and
how? manuscript, Hebrew University,
Jerusalem, Israel.

2
Hidetomo Takahashi, Peng Xu, Trading
activities of short-sellers around
index deletions: Evidence from the
Nikkei 225, Journal of Financial
Markets, , , 2015
DOI: 10.1016/j.finmar.2015.05.001

Hidetomo Takahashi, The effect of
bank-firm relationships on sell-side
research: Evidence from financial
deregulation in Japan, Journal of
Financial Services Research, ,
vol .46, 2014, pp.195-213

DOI: 10.1007/s10693-013-0170-6

5

, Predatory short
selling and covering around
pre-announced deletions from index
composition: Evidence from Nikkei 225
Index deletions, World Banking &
Finance Symposium (Singapore),
2014/12/12-13, Nanyang  Business
School

, Predatory short
selling and covering around
pre-announced deletions from index
composition: Evidence from Nikkei 225
Index deletions,

, 2014/06/14,

, Predatory short
selling and covering around
pre-announced deletions from index
composition: Evidence from Nikkei 225
Index deletions, AIDEA 2013
Conference, 2013/09/19-21, Hilton
Acaya Golf Resort

, Predatory short
selling and covering around
pre-announced deletions from index
composition: Evidence from Nikkei 225
Index deletions,

21 , 2013/06/01,

, Does tax-loss selling affect
turn-of-the-year returns? Evidence
from the 2003 capital gains tax regime
change in Japan, 4th International
IFABS  Conference, 2012/06/18-20,
Fundacion Universidad Empresa - ADEIT



https://sites.google.com/site/htakahash
il4la/

@
TAKAHASHI, Hidetomo

90583659



