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1. ���� 

ƩÌƵ-�.�.ȟûÜ*ó�%¦Ɗzĕ,ȂƓAƾ��ƩÌƵ�ȂƓ�=

¦Ɗzĕ-ƩÌƵ¦Ɗzĕȝmanagement forecastȞ'Å.>ȟǟ®�ǋƑƛ*
��=xǃ)ƑƛZ^WJ, 1#&
=�ƩÌƵ¦ƊzĕƑƛ,xǃ)Ȅč-ȟ
¦Ɗzĕ'ïż¦Ɗ,yȌ,ƘāAƿ�zĕǓúȝManagement Forecast Error; 
MFEȞ*Á�;>%�=�á�,ƩÌƵ¦ƊzĕƑƛ-ȟ�ő�Ťŭ,ƮĠ9
ǤǾǕǴAĿ¦*Ǳ7='�"�ƋƉ�;ȟƩÌƵ�ûÜ*ó�%ĖÒƉ*\

DBQ,��"�¦ƊzĕAȂƓ�=	'��łĉǕĮ�ǔȝexpectations 
adjustment theoryȞ,Ǉů�;zĕǓúA£Ō�%�=(Ajinkya and Gift 1984; Ū
Ť 2007;  Ǜ 2011)����)�;ȟGong et al. (2011b)*:>.ȟzĕǓú-
łĉǕĮ�ǔ,Ǉů,6&-ǔĶ&��ȟƩÌƵ,¦Ɗzĕ,Ǎî*��=Ĕ

Û¡Ž`kSQ�zĕǓú*ĈȐAt
%�=�5�ȟĵņ�ŕ*��=ƩÌ

Ƶ¦Ɗzĕ-ȟƩÌƵ,ƋŚ'�%,�ȏAĠ#�'�Ķ;�*�>%�=�

�>;,ƪō-ȟƩÌƵ,¦Ɗzĕ,Ǎî`kSQAƋŚǍî,ƜÜ�;ǈĶ

�=ĎǃĒAËǧ�=� 
�,:�)Ƒƛ, 1 #*ȟƩÌƵ¦Ɗzĕî*��=gVFWXClK1

ȝtarget ratchetingȞ,ëÖAƓ��íǺ (2016)�
=�gVFWXClK'-ȟ
t+1 ł,ƋŚǍî*��% t ł,zïúAĔÛ'�%¦ƀ�=ƋŚǍîĲŧ&

=2(Indjejikian and Nanda 2002; Leone and Rock 2002; Indjejikian and Matějka 
2006; Bouwens and Kroos 2011)�íǺ (2016),ƪō-ȟƩÌƵ� t+1ł,¦Ɗz
ĕ,Ǎî*��%ȟt ł,zĕǓúAĔÛ'�%¦ƀ�%�=�'AƓ�%�
=� 
��&ȟƩÌƵ- tł,zĕǓú�à,Ǯ«Ɖ)ĔÛA¦ƀ�%ȟt+1ł,¦

ƊzĕAǍî�%�=»ƶĒ�
=��,:�)ĔÛ,p#*ȟÀſŕ~Ɣ�

ȂƓ�=¦Ɗzĕ�
=�ƩÌƵ�Àſŕ~Ɣ,¦ƊzĕAĔÛ'�%¦ƀ�

=»ƶĒ-ȟ2 #,ŽƂ�;ƴ
;>=�Ɲ 1 *ȟ
=x��ôŊAzŬ�=
q&ȟ~Ƶ,zĕAĔÛ'�%¦ƀ�=�'�Ə;>%�=(Doyle and Snyder 

                                                        
1 Target ratcheting'ÀƲ&
=*8��@;�ȟƆ)=ǒº�ƀ�;>=�'
8
=��
.ȟHolthausen et al. (1995)&-�ratcheting target�'��ǒº�ƀ
�;>%�=�5�ȟLeone and Rock (2002)&-�budget ratcheting�'��ǒ
º�ƀ�;>%�=�pĲ&ȟ²*�ratcheting�'Å0Ƒƛ8ëÖ�=(�
.ȟ
Aranda et al. 2014; Bol and Lill 2015)�ņƑƛ&-ǒºAƫp�ȟ�%gVFWX
ClK'Å0�''�=� 
2 á�,gVFWXClK-çƥŽǗ*�ğ�%�<ȟ`hlO]i�GoP
FlZ,ƋŚǍîAƾ�'��ŷŦ*#�%£Ō�%�=����)�;ȟG

oPFlZ�Ƹǩ,ƋŚǍîAƾ�'��ŷŦ8ƴ
;>=�ņƑƛ&-ȟƋ

ŚǍîƵ'ƋŚǲƾƵ',Ȅ�,é�AÉ@�ȟt+1ł,ƋŚǍî*��% t
ł,zïúAĔÛ'�%¦ƀ�=ƋŚǍîĲŧAgVFWXClK'îƲ�=� 
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1999)�Ɲ 2*ȟƩÌƵ�ǤņûÜ,µďAƴė��ƪōȟƩÌƵ�¦Ɗzĕ*
��=ȂƓ,ĿűAǶĝ�=Ȋ*Àſŕ~Ɣ,¦Ɗzĕ,ȂƓ,Ŀű,ĈȐA

¸�=�'�Ķ;�*�>%�=(Wang 2015)�Wang (2015)&-¦Ɗzĕ,ȂƓ
,Ŀű*ƎƋ�%�=�ȟȂƓ�>=¦Ɗzĕĭ�*ó�%8ĈȐAt
=»

ƶĒ�
=����"%ȟņƑƛ&-Àſŕ~Ɣ,¦Ɗzĕ,ƚŖĒ��ŕ,

¦Ɗzĕ*t
=ĈȐAŔǎ�=�)�ȟ¦Ɗzĕ,ƚŖĒ,Ƙā'-ȟt+1
ł,¦Ɗzĕ� tł,ïż¦ƊA(> �qÎ"%�=�&
=� 
ņƑƛ,£Ōƪō*:>.ȟƩÌƵ�¦ƊzĕAȂƓ�=ª*¦ƊzĕAȂ

Ɠ�%�=Àſŕ~Ɣ,¦Ɗzĕ�ƚŖƉ)3(ȟƩÌƵ-¦ƊzĕAĄ�q

�=�Á*
"��5�ȟƩÌƵ�¦ƊzĕAȂƓ�=ª*¦ƊzĕAȂƓ�

%�=Àſŕ~Ɣ,ĭ�á�3(ȟ�,�Á-ą�)"%����,ƪō-ȟ

ƩÌƵ�¦Ɗzĕ,Ǎî*��%ȟÀſŕ~Ɣ,¦ƊzĕAĔÛ'�%¦ƀ�

%�=�'AĖÄ�=�ņƑƛ,ŘĘ-�r,ǯ<&
=�ƭ�Ɲ 2ơ&-ȟ
ĵņ*��=ƩÌƵ¦Ɗzĕ,ŵČAǔĶ�=''8*ȟ�ƾƑƛ*#�%Į

Ž�=�Ɲ 3ơ&-ȟ�ǔǍîAƾ��Ɲ 4ơ&-ȟhMoVYNDlAǔĶ
�=�Ɲ 5ơ&-ȟ£ŌƪōAƓ�ƴòAƾ��Ɲ 6ơ&-ȟņƑƛ,ƈǄ{
ȑAĮŽ�ǠŹ'ȆƄAǭ2=''8*ȟôŊ,Ƒƛ*Á�%,öŁAƓ�� 
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2. ������������������ 

2.1 日本における経営者利益予想 
2.1.1 制度的開示 

ĵņ*��=ƩÌƵ¦Ɗzĕ,ȂƓ-ȟǎ¨·ĄĚ,ǃǖ*8'$�§āƉ

ȂƓ')"%�=��,�7ȟĵņ,ǎ¨·ĄĚ*qÜ�=�ŕ-ȟłŅ,ť

ƟƐ�*��%ŝł,¦ƊzĕAȂƓ�ȟłv,Í°łťƟƐ�*��%�ş

�>�¦ƊzĕAȂƓ�=3��;*ȟťƟƐ�9Í°łťƟƐ�*��=îł

Ɖ)¦Ɗzĕ,ȂƓ*«
%ȟ�ŕ*-�şȂƓ'Å.>=sîł)¦Ɗzĕ

,ȂƓƲ®�
=�Ŀ�ǎ¨qÜǅƘƝ 405ŉƝ 1ȑ4*:>.ȟ�ƿū6,ƌ

Ǭ,zĕ�'Ţǫ�%ȟı�*Ɵ¢��zĕ�5�-Ćł,ïư��Ǽǃ)ú

ƆAĿ�=Ü¿ȟ�ŕ-ƌ!*�şȂƓAƾ@)�>.);)���şȂƓA

ƾ��(��,Úŭ-ȟÌŕ¦ƊnƩý¦ƊnƦ¦Ɗ5*#�%-ȟıǅzĕ�

5�-Ćłïư��ƌǬzĕ�'Ţǫ�%ȟ30%�qß­�%�=Ü¿')"
%�=ȝĿ�ǎ¨qÜǅƘĳƾǅ©Ɲ 407 ŉ6Ȟ�)�ȟƌǬzĕ��ëÖ�)

��ŕ*ó�%-ȟªÿā,ïư��alVboJ'�%ǵƀ�>=��,:

�)§āƉȂƓ*:"%ȟĵņ&-ƩÌƵ¦Ɗzĕ,ȂƓ�á�ƾ@>%�<ȟ

�,Ȕā9ǽ-ǘàÔAÕ��%�= 7(¹ǣ3�  1995; ãƁ  2006)�ãƁ 
(2006)-ȟĵņ,¦Ɗzĕ,ŵČAŨ���ǜñ)YoT*:=Ƒƛƪō-ȟ
~Ô*ó�%8ǡǼ)ƓÈAt
=»ƶĒ�
=�'AġĪ�%�=� 
2.1.2 経営者の目標としての経営者利益予想 

ĵņ*��=ƩÌƵ¦Ɗzĕ-ȟƩÌƵ�àǸ*ÛÃ�=ƋŚ'�%,�ȏ

AĠ"%�=�ȓƁnƼŎ (2008)�ƾ"�MoaDǕŐ*:>.ȟĵņ�ŕ,
ƩÌƵ-ȟÛÃ¦Ɗ,ƋŚ�'�%ƩÌƵ¦ƊzĕAĽ8Ǽǆ�%�=�ȓƁn

ƼŎ (2008)*:>.ȟĵņ�ŕ, 97.09%�¦ƊÛÃ,ƋŚ�'�%ƩÌƵ¦
ƊzĕAǼǆ�%�<ȟƋŚ�'�%ƩÌƵ¦ƊzĕAǼǆ�)�'Îƞ��

�ŕ- 1.77%*ǳ�)�"��5�ȟƩÌƵ¦Ɗzĕ-ƩÌƵÛǹ,ťî*8
¦ƀ�>%�=(Otomasa et al. 2017)�Otomasa et al. (2017)*:>.¦ƊzĕA
ǴĘ���(�� �&-)�ȟ¦Ɗzĕ,ƚŖĒ�ƩÌƵÛǹ,Ǎî*ĈȐ

At
%�=��;*ȟá�,ǥÉƕǕŐ,ƪō-ȟƩÌƵ¦Ɗzĕ'�ŕ�

                                                        
3 � �ȟÍ°łťƟƐ�*��%�ş�>�¦ƊzĕAȂƓ�=�(��-
�ŕ,�Ė&
=� 
4 http://jpx-gr.info/rule/tosho_regu_201305070007001.html 
5 �,~,ȂƓȑƋ'�%ȟÞqț9 1őĆ�<ĆłƦ¦Ɗ�
=� 
6 http://jpx-gr.info/rule/tosho_regu_201305070041001.html 
7 ƩÌƵ¦Ɗzĕ,§āƉȂƓ-ȟĵņ,ǟ®ȂƓ,Ľâ,ŵČ'ǉ
=��

.ȟƣÔ,ƩÌƵ¦Ɗzĕ-ƸƈƉĔÛȂƓȝvoluntary disclosureȞ,�ȏ�
ą�ȟȂƓ,ĿűA�ŕ�Ƕĝ&�=(Dye 1985; Dye and Sridhar 1995; Hribar and 
Yang 2015)� 
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Ǹ,zƟ�ðĥ*Ȅǰ�%�=�'AƓ�%�=(Ȝø3� 2009; vœ 2009; 
ĵņ IR±ǚ� 2011; ŏ 2011; Tsumuraya 2014)�ĵņ IR±ǚ� (2011)*:>.ȟ
Îƞ�ŕ, 74.1%�Ɣ�,ÿŝzƟAaoQ*zĕ�A�Ę�%�<ȟ70.4%,
�ŕ�¾{ŕǸȁ�ÛÃ�=ĭ�A8'*¦ƊzĕA�Ę�%�=��>;,

pǰ,ƪō-ȟƩÌƵ¦ƊzĕAƋŚǍî,ǆů�;£Ō�=ĎǃĒAËǧ�

='ǉ
=(íǺ 2016)� 
2.2 先行研究 
ƩÌƵ¦ƊzĕƑƛ,xǃ)Ȅč-ȟzĕǓú*Á�;>%�=�zĕǓú

-�tł,ïż¦Ɗ-tł,zĕ¦Ɗ	*:"%Ɵ¢�>=�ş,zĕǓú-zĕ
�ēǇƉ&
=�'AĖÄ�ȟǞ,zĕǓú-zĕ�ŗǇƉ&
=�'AĖÄ

�=��ƾƑƛ*:>.ȟzĕǓú-�ƺƉ*ŗǇƉ)�Á*
=�'�Ə;

>%�=(�
.ȟOta 2006; Kato et al. 2009)�á�,ƩÌƵ¦ƊzĕƑƛ-ȟł
ĉǕĮ�ǔ,Ǉů�;zĕǓú,ŗǇĒAǔĶ�%�=��)@!ȟő�Ťŭ

,ƮĠ9ǤǾǕǴAĿ¦*Ǳ7='�"�ƋƉ�;ȟƩÌƵ�ûÜ*ó�%Ė

ÒƉ*\DBQ,��"�¦ƊzĕAȂƓ��ƪōȟş,zĕǓú�ž�='

��8,&
=(ŪŤ 2007;  Ǜ 2011)����)�;ȟǬÿ,Ƒƛƪō-ȟz
ĕǓú�ž�=³Ï-łĉǕĮ�ǔ,6&-ǔĶ&�)��'AƓ�%�=�

Gong et al. (2011b)-ȟzĕǓú*ĠƭĒ8�ëÖ�=�'AƓ�ȟ�,ƈžǃÏ

A£Ō���ƪō-ȟłĉǕĮ�ǔ*:"%ǔĶ�>=ǃÏ&-)�ȟƩÌƵ

,¦Ɗzĕ,Ǎî*��=ĔÛ¡Ž`kSQ*:"%ĠƭĒ�ž�='��8

, "���,ƪō-ȟƩÌƵ,¦Ɗzĕ,Ǎî`kSQAǈĶ�=ĎǃĒA

Ëǧ�=��)@!ȟtł,zĕǓúAǑǙ��ƩÌƵ�ȟt+1ł,¦Ɗzĕ,
Ǎî*(,:�)ĔÛA¦ƀ�=�AĶ;�*�=Ďǃ�
=� 
�,:�)Ƒƛ, 1#*ȟƋŚǍî*��=gVFWXClK,ǆů�;¦

Ɗzĕ,£ŌAƾ"�íǺ (2016)�
=�gVFWXClK*��%-ȟ�.
�.ȎóƗgVFWXClKȝasymmetric ratchetingȞ'Å.>=żǝ�ž�=
(Leone and Rock 2002; Aranda et al. 2014; Indjejikian et al. 2014a; Indjejikian et al. 
2014b)�ȎóƗgVFWXClK'-ȟtł,Ŀ¦úƆ� t+1ł,ƋŚŤŭAĄ
�q�=Ƙā*ó�%ȟtł,s¦úƆ� t+1ł,ƋŚŤŭAĄ�r�=Ƙā�
��'��żǝ9&
=�íǺ (2016)&-ȟťƟƐ�&�ƿ�>=łȘ,ƩÌƵ
                                                        
8 ƩÌƵ¦Ɗzĕ,zĕǓú*-ȟĠƭĒ�
=�'�Ə;>%�=(Ota 2006; 
ŪŤ 2007)�zĕǓú,ĠƭĒ'-ȟ�tł*ŗǇƉȝēǇƉȞ)zĕAƾ��
ŕ-ȟt+1ł*8ŗǇƉȝēǇƉȞ)zĕAƾ�	'��ȟzĕǓú*��=
Ƥ¤ƍȄAĖÄ�=� 
9 ȎóƗgVFWXClK�ž�=ŽƂ*#�%ȟLeone and Rock (2002)&- 2
#,ŽƂ�;ǔĶ�%�=�1 #-ȟ�ǋ,�ìxƲ³©*:=ǔĶ&
=�
�ǋ,�ìxƲ³©'-ȟ�ŕ,�ǋ¡Ž*��%ȟǢƀ-Ů;��ǋq�¦

Ɗ-Ħ
7*ǋq�)�>.);)�³©&
=(Œ| 2016)��,³©*:"
%ȟ�ŕ�ǋ&-zĕ,ĩæ-ǋq�>=pĲ&ȟzĕ,¦Ɗ-ǋq�>)��

 



 

 5 

¦Ɗzĕ*��%ȎóƗgVFWXClK�ǇŬ�>=�'AƓ����,ƪ

ō-ȟƩÌƵ� t+1ł,¦Ɗzĕ,Ǎî*��%ȟtł,zĕǓúAĔÛ'�%
¦ƀ�%�=�'AĖÄ�=� 
��&ȟƩÌƵ- t+1ł,¦Ɗzĕ,Ǎî*��%ȟtł,zĕǓú�à,Ĕ

ÛAǮ«Ɖ*¦ƀ�%�=»ƶĒ�
=��,:�)ĔÛ*Àſŕ~Ɣ,¦Ɗ

zĕ�
=�Peer group10*Ȅ�=�ǋƑƛ*:>.ȟÀſŕ~Ɣ,ƾ­-�ŕ

,ęƅƉĖđťî9ĔÛȂƓ*ó�%ĈȐAt
%�=�Peer group *Ȅ�=
Ƒƛ-�r,ȡƙȗ*â¥&�=�Ƞ#,ƑƛƱ-ȟ�ƩÌƵ�ęƅƉ)Ėđť

îAƾ��7*Àſŕ~Ɣ,ĔÛA¦ƀ�=	'��ǆů*Ɯ#8,&
=

(Beatty et al. 2013; Li 2016)��,ǆů�;¦ƊzĕA£Ō��Ƒƛ-ƾ@>%
�)�����)�;ȟDoyle and Snyder (1999)&-ȟBdhI,Ƹ­Ǫſŕ*
��=žſzĕ,YoT�;ȟ�ŕ�žſ¼ĭzĕ,ťî*��%ȟÀſŕ~

Ɣ�ȂƓ��žſ¼ĭzĕAĔÛ'�%¦ƀ�=�'AĶ;�*�%�=�Ʃ

ÌƵ�¦Ɗzĕ,Ǎî*��%ȟôŊ,zĕ,�7*Àſŕ~Ɣ,¦ƊzĕA

ĔÛ'�%¦ƀ�=»ƶĒ�
=� 
8�Ƞ#,ƑƛƱ-ȟ�ƩÌƵ�ǤņûÜ,µďAƴė��ƪōȟÀſŕ~

Ɣ'ÀǕƉ)ȂƓƾ­A·=	'��ǆů*Ɯ"%�=(Tse and Tucker 2010; 
Wang 2015; Bratten et al. 2016)��,ǆů�;ƩÌƵ¦Ɗzĕ*#�%£Ō��
Ƒƛ* Wang (2015)�
=�Wang (2015)&-ȟƣÔ,ƩÌƵ¦Ɗzĕ,YoT
Aƀ�%ȟƩÌƵ,¦Ɗzĕ,ȂƓǶĝ�Àſŕ~Ɣ,ȂƓǶĝ,ĈȐA¸�

=�'AƓ�%�=�Wang (2015)&-¦Ɗzĕ,ȂƓ,Ŀű*,6ƎƋ�%�

                                                                                                                                                        
�,�7ȟłĉàĩæȝs¦úƆȞ:<8łĉà¦ƊȝĿ¦úƆȞ,Ĳ�Ƭƭ

ĒAĠ#(Basu 1997)�q½�Ǹr,ƋŚǍîAƾ�Ȋ*s¦úƆ,ƬƭĒ,�
�Aƴė��ƪōȟȎóƗgVFWXClK�ǇŬ�>=� 
8� 1#,ǔĶ-ȟq½�Ǹr*ó�%ĠƭƉ*¦ƊA8�;�:�)ƾ­

A���7&
=�Ǹr�ȟƑƛȂƈǢ,IWZ,:�)ôŊ¦ƊAŶŴ*�

=:�)ƾ­*:"%ȟt ł,ƋŚAǴĘ�=Ü¿Aƴ
%6:���,ĸȟ
q½-Ǹr, t+1 ł,ƋŚŤŭAĄ�q�=����)�;ȟôŊ,¦ƊAŶ
Ŵ*�=:�)ƾ­*:"%ȟǸr, t+1 ł�ȅ,łĉŕư-Áq�)���
)@!ȟt+1ł,ƋŚ-Ǹr*'"%ǴĘÐȍ)Ťŭ*)=��;*ȟt+1ł*
Ǹr�s¦úƆAǋq��Ü¿&8ȟȎóƗgVFWXClK*:"%q½-

t+2ł,ƋŚŤŭA
5<Ą�r�)���,ĸȟt+2ł,ƋŚ8Ǹr*'"%
ǴĘÐȍ)Ťŭ')=��>Azł��Ǹr-ȟôŊ,¦ƊAŶŴ*�=:�

)ƾ­A·;�*ȟĠƭƉ*¦ƊA8�;�:�)ƾ­AǶĝ�=� 
10 Peer group'-ȟȗ���ŵČAĿ�=~Ƶ&ŘĘ�>=Kio`&
=�
�
.ȟ
=Āƹ*ó�=À×Ù,~ĀƹƱ9ȟ
=�ŕ*ó�=Àſŕ~Ɣ

)(&
=� 
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<ȟ¦Ɗĭ�1,ĈȐ11-Ķ;�*�>%�)�����)�;ȟ§āƉȂƓ

*:"%ƩÌƵ�¦ƊzĕAȂƓ�)�>.��)�ŷŦ*��%-ȟƩÌƵ

-ǤņûÜ,µďAƴė�%Àſŕ~Ɣ,¦ƊzĕAƴė��¦ƊzĕAǍî

�=»ƶĒ�
=� 
���"%ņƑƛ&-ȟƩÌƵ¦Ɗzĕ�àǸ*�ƿ�=ƩÌƵ,ƋŚ&


='��ǆů�;ȟÀſŕ~Ɣ,zĕ,ƚŖĒ�ƩÌƵ¦Ɗzĕ*ó�%t


=ĈȐAŔǎ�=�ƩÌƵ¦Ɗzĕ,ƚŖĒ,Ƙā-�t+1ł,¦Ɗzĕ - tł
,ïż¦Ɗ	*:"%Ɵ¢�>ȟMFIȝManagement Forecast InnovationȞ'Å.
>=(Ċƽ 1997; Kato et al. 2009; Otomasa et al. 2017)�ş, MFI-ƚŖƉ)zĕ
AĖÄ�ȟǞ, MFI-ũŖƉ)zĕAĖÄ�=� 
)�ȟƩÌƵ,¦Ɗzĕ*��=Ǎî`kSQAĶ;�*�=�'-ȟƋŚ

ǍîƑƛ9ęƅƉƠŽ�ǋƑƛ*��%8Ǽǃ&
=�á�,ƋŚǍîƑƛ-ȟ

q½�Ǹr,ƋŚǍîAƾ�'��ŷŦ*#�%£Ō�%�=12�pĲ&ȟƩ

ÌƵ��ƔƋŚA(,:�*Ǎî�=�*ƎƋ��Ƒƛ-õ)��5�ȟƩÌ

Ƶ�ęƅƉĖđťî*��%Àſŕ~Ɣ,ǟ®ĔÛA¦ƀ�=�'-ęƅƉƠ

Ž�ǋƑƛ&ġĪ�>%�=8,, (Simons 1990; Moon and Bates 1993; 
Guilding 1999)ȟBoID\i)YoT*:=ǎğ-)�����"%ȟƩÌƵ
,ƋŚ&
=¦Ɗzĕ*ó�%Àſŕ~Ɣ,¦Ɗzĕ�t
=ĈȐAĶ;�*

�=�'-ȟƋŚǍîƑƛ9ęƅƉƠŽ�ǋƑƛ*ó�%8ǠŹA8�;�� 

                                                        
11 ƣÔ,YoT&Àſŕ~Ɣ,¦Ɗzĕĭ��ƩÌƵ,¦Ɗzĕĭ�*t

=ĈȐAŔǎ�=�'�Ðȍ&
=ŽƂ, 1#*ȟ¦Ɗzĕ,ȂƓćă�ář
&
=�'�Ģ�;>=�ƣÔ�ŕ,¦Ɗzĕ,ȂƓćă-ƃpƉ&-)�ȟ

ĭ�ȂƓnjlPȂƓnHo`lGl[ȂƓ)(,ćă�';>%�=� 
ĭ�ȂƓ'-�¦Ɗzĕ- x&
=	,:�*ȟîů*:=ȂƓAĖÄ�=�

jlPȂƓ'-�¦Ɗzĕ- x�q y�r&
=	,:�*ȟqȆ'rȆ�Ķ
ƒ)ȂƓAĖÄ�=�ĽĊ*ȟHo`lGl[ȂƓ'-ȟ�¦Ɗzĕ- x�q&

=	,:�*ȟqȆ
=�-rȆ�sĶƒ)ȂƓAĖÄ�=� 
�
.ȟHribar and Yang (2015),Ml`i&-ȟĭ�ȂƓ,�ŕ- 11.5%*ǳ

��ȟ85.59%,�ŕ�jlPȂƓ& 2.91%,�ŕ�Ho`lGl[ȂƓ')"
%���pĲ&ȟĵņ,¦Ɗzĕ*��%8jlPȂƓ9Ho`lGl[ȂƓ

8Ǒ7;>%�=8,,(ŋ}ǎ¨·ĄĚ 2012)ȟŠ(,�ŕ�ĭ�ȂƓ&
=
(Otomasa et al. 2017)� 
12 `hlO]i�GoPFlZ,ƋŚǍî*��%GoPFlZ, peer group
,ĔÛA¦ƀ�=�'-ȟ�ƾƑƛ&Ķ;�*�>%�=�Aranda et al. (2014)
*:>.ȟq½�Ǹr,Āƹ9īĀ,ƋŚǍîAƾ�*
�"%ȟ�,Ǹr,

zïú �&-)�ȟ�ŕ�,~,Ǹr,Āƹ9īĀ,ŕưĔÛAǮ«Ɖ*¦

ƀ�%�=�5�ȟKim and Shin (2016)*:>.ȟƩÌȇ� t+1ł, CEO,Ƌ
ŚǍîAƾ�*
�<ȟƩÌƵ, tł,ŕư�Àſŕ~Ɣ'Ţǫ�%ƻ�ŕư
�(��Aƴė�%�=� 
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3. �! � 

ƩÌƵ¦Ɗzĕ*��=gVFWXClK,Ŕǎ-ȟ�r,ħîă*:"%

ƾ@>=(íǺ 2016)� 
 

ΔMFt+1 = α0 + λ+MFEt + λ–D×MFEt 
� �ȟ 

ΔMFt+1 = MFt+1 - MFtȟMFEt = MFt – Et 
 

MFt - t ł,¦ƊzĕȟEt - t ł,ïż¦ƊAƓ�%�=�ΔMFt+1- t+1 ł
,¦Ɗzĕ' t ł,¦Ɗzĕ',yȌ&
<ȟƩÌƵ,ƋŚ�,Ą�q�,Ƙ
āAĖÄ�%�=�MFEt- tł,zĕǓú&
<ȟƋŚǍî,įƷ&-zïú
AĖÄ�=�5�ȟD-zïú�s¦úƆ,Ü¿*ȠA·=Ucoßĭ&
=�
λ+-ȟtł,Ŀ¦úƆ� t+1ł,ƋŚ,Ą�q�*µķ�>=Ƙā&
=�pĲ
& λ+ + λ–-ȟtł,s¦úƆ� t+1ł,ƋŚ�,Ą�q�*µķ�>=ƘāAƓ
�%�=�ȎóƗgVFWXClK,ëÖ-ȟλ+ > λ+ + λ– > 0*:"%Ŕǎ�
>=(Leone and Rock 2002; Aranda et al. 2014; Indjejikian et al. 2014a; Indjejikian et 
al. 2014b)�ħîă*��= λ+9 λ–-ȟtł,zïú'��ƖƉĔÛ�;ƩÌƵ
�ćĘ�= t+1ł,ƋŚ�*ó�=�Đ&
='ǈǻ&�=(Aranda et al. 2014)� 
��&ȟ
=x��sƒï)ŷŦr&ĖđťîAƾ�Ü¿*ȟƖƉĔÛ*«


%�șƵ,ƾ­AĔÛ'�%¦ƀ�=�'�Ə;>%�=(Tse and Tucker 
2010; øǨ 2010)��șƵ'-ȟ
=x��ƾ­AǶĝ�=ª*ƾ­AǶĝ�
�~,x�&
=�ĵņ&-ȟ34�%,�ŕ�łŅ,ťƟƐ�&ŝł,¦Ɗ

zĕAȂƓ�= �&-)�ȟłv*�ş�>�¦ƊzĕAȂƓ�=��,:

�)ŷŦ*��%-ȟƩÌƵ-¦Ɗzĕ,Ǎî,Ȋ*ȟƸǩ�¦ƊzĕAǍî

�=ª*ȂƓ�>�Àſŕ~Ɣ,¦Ɗzĕĭ�AĔÛ'�%¦ƀ�=�'�&

�=� 
ƩÌƵ- 2#,­ś�;ȟƩÌƵ�¦ƊzĕAǍî�=:<ª*ȂƓ�>%

=Àſŕ~Ɣ,¦ƊzĕAĔÛ'�%¦ƀ�=»ƶĒ�
=�1 #-ȟÀſŕ
~Ɣ,¦ƊzĕAǮ«Ɖ*ĔÛ'�%¦ƀ�ȟſŕ�ǯ,ǃÏ�ŕư*t
=

ĈȐAzĕ�=�7&
=��ŕ,¦Ɗ-�ŕÓĿ,ǃÏ'ſŕ�ǯ,ǃÏ*

:"%ťî�=13�ƩÌƵ-uĲ,ǃÏ,ĈȐAƴė�%ŝł,¦ƊzĕAť

î�=�~Ɣ,ƩÌƵ85�ȟƸǩ,�ŕÓĿ,ǃÏ'ſŕ�ǯ,ǃÏAƴė

                                                        
13 �ŕÓĿ,ǃÏ'-ȟ�ŕŸƸ,ĬÊ*��¬ŻĒ,ÁqȟıǁÇ,Ȃƈȟ
_glYClK)(,�ŕDdoP,ß¯'�"�8,&
=��ŕÓĿ,ǃ

Ï-ȟ�,�ŕ,¦Ɗ*ó�%-ƌĥƉ)ĈȐAt
=�ȟ~,�ŕ,¦Ɗ*

ó�%-ƌĥƉ)ĈȐA8�;�)��pĲ&ȟſŕ�ǯ,ǃÏ'-ȟĹţ9

Űļ,ĈȐ9³ŇİǢ,țȚ'�"�8,&
=�ſŕ�ǯ,ǃÏ-ȟ�,ſ

ŕ*÷�=�%,�ŕ,¦Ɗ*ó�%ƌĥƉ)ĈȐA8�;�� 
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�%¦ƊzĕAťî�=��)@!ȟÀſŕ~Ɣ,ȂƓ�=¦Ɗzĕ*-ȟſ

ŕ�ǯ,ǃÏ*Ȅ�=ĔÛ�Â5>%�=�ƩÌƵ-ȟÀſŕ~Ɣ,¦Ɗzĕ

AĔÛ'�%¦ƀ�=�'&ȟſŕ�ǯ,ǃÏ*Ȅ�=Ǯ«Ɖ)ĔÛAźċ&

�=(Doyle and Snyder 1999; Li 2016)�
=ƩÌƵ,ƚŖƉ)¦Ɗzĕ,Ǎî-ȟ
t+1 ł,ïư�� t ł,ïư�'Ţǫ�%Ý«�='��ƩÌƵ,�ĐAĖÄ
�=�Àſŕ~Ɣ,ƚŖƉ)¦ƊzĕA¸��ƩÌƵ-ȟſŕ�ǯ,ǃÏ�ŕ

ư*ó�%ş,ĈȐAt
='zĕ�ȟt+1 ł,¦ƊzĕAĄ�q�=(Doyle 
and Snyder 1999; Li 2016)� 
8� 1#,­ś-ȟǤņûÜ�;,`jWOfo&
=�Àſŕ~Ɣ�ƚŖ

Ɖ)¦ƊzĕAȂƓ�%�=ŷŦ*��%ȟƩÌƵ,¦Ɗzĕ,Ą�r�-�

ŕ*ó�=ûÜ�;,Ǐ�Aâ��ĩ+=»ƶĒ�
=(Wang 2015)�ûÜ�;
,Àſŕ~Ɣ',ƍóƉ)Ǐ�Aƴė��ƩÌƵ-ȟÀſŕ~Ɣ�ƚŖƉ)¦

ƊzĕAƾ"�Ü¿*- t+1 ł,¦ƊzĕA:<Ą�q�=�ôŊ,zĕĔÛ
'�%,�ȏ'ǤņûÜ�;,`jWOfo'�%,�ȏ,uĲ�;ȟ�r,

�ǔAƜ%=�'�&�=� 
 

H1: Àſŕ~Ɣ,¦Ɗzĕ�ƚŖƉ)3(ȝũŖƉ)3(ȞȟƩÌƵ-¦Ɗz
ĕAĄ�q�=ȝĄ�r�=Ȟ� 

 
5�ȟƩÌƵ�¦ƊzĕAǍî�=ª*¦ƊzĕAȂƓ�%�=Àſŕ~Ɣ

,ĭ�á�3(ȟÀſŕ~Ɣ,¦Ɗzĕ�ƩÌƵ,¦Ɗzĕ,Ǎî*t
=Ĉ

Ȑ-ą�)='ƴ
;>=�zĕĔÛ'�%,�ȏ�;,ǔĶ-ȟá�,Àſ

ŕ~Ɣ�ƚŖƉ)zĕAȂƓ�=�Á*
=�'&ȟƩÌƵ-ſŕ�ǯ,ǃÏ

�Ƹǩ,ŕư*ş,ĈȐAt
='��ƒ�Aą7=�;&
=(Li 2016)�p
Ĳ&ȟǤņûÜ�;,`jWOfo,�ȏ�;,ǔĶ-ȟ:<á�,Àſŕ~

Ɣ�ƚŖƉ)zĕAȂƓ�=�Á*
=Ü¿ȟƩÌƵ,¦Ɗzĕ,Ą�r�*

:"%ž�=ûÜ�;,Ǐ�,�r,Ƙā�:<â��)=»ƶĒ�
=�;

&
=�:"%ȟ�r,�ǔ�Ɯ%;>=� 
 

H2: ƩÌƵ�¦ƊzĕAǍî�=ª*¦ƊzĕAȂƓ�=Àſŕ~Ɣ,ĭ�
á�3(ȟÀſŕ~Ɣ,¦Ɗzĕ,ƚŖĒ�ƩÌƵ,¦Ɗzĕ,Ą�q�

*t
=ĈȐ-ą�)=� 
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4.�
��
�	� 

4.1 分析モデル 
ņƑƛ,ƋƉ-ȟÀſŕ~Ɣ,¦Ɗzĕ,ƚŖĒ�ƩÌƵ¦Ɗzĕ*t
=

ĈȐAŔǎ�=�'&
=��,Ŕǎ,�7*ȟ�r,ȡ#,ĈȐAƫ§���

Ƞ#Ƌ-ȟÀſŕ~Ɣ,ïż¦Ɗ�ƩÌƵ,¦Ɗzĕ*t
=ĈȐ&
=�Ʃ

ÌƵ-ȟÀſŕ~Ɣ,¦Ɗzĕ&-)�ïż¦ƊAĔÛ'�%¦ƀ�ȟſŕ,

ĘȀ)(,ĈȐA£Ō�=»ƶĒ�
=��,ĈȐAƫ§�=�7ȟÀſŕ~

Ɣ,ïż¦ƊALlZkoißĭ*Ĝ���� 
8�Ƞ#-ȟſŕ,¾ÿ,ĹŦ�ſŕ�,�ŕ��*8�;�ĈȐ&
=�

ſŕ,ĹŦ-ȟ
=�ŕ,¦Ɗzĕ,Ą�q�'Àſŕ~Ɣ,¦Ɗzĕ,ƚŖ

Ē,uĲ*ĈȐAt
='ƴ
;>=��
.ȟſŕ���ĘȀZjl[*


=Ü¿ȟſŕ��ŕ-ŝÿā,¦ƊzĕAĄ�q�ȟÀſŕ~Ɣ8ƚŖƉ)¦

ƊzĕAƾ� ?���)@!ȟ
=�ŕ,¦Ɗzĕ,Ą�q�,Ƙā'Àſ

ŕ~Ɣ,¦Ɗzĕ,ƚŖĒ',Ȅ�*-ȟƩÌƵ�Àſŕ~Ɣ,ƾ­Aƴė�

�'8ž�=Ƈ�ƍȄ,ĈȐ�Â5>%�=(ųw 2009)����"%ȟņƑƛ
,�ǔŔǎAƾ�*-ȟƇ�ƍȄ,ĈȐAģȈ�%8)�ȟƩÌƵ�Àſŕ~

Ɣ,¦Ɗzĕ,ĈȐA¸�%�=�'AƓ�Ďǃ�
=��,ÉȕA�ŀ�=

�7*ȟÿā'ſŕAǙ¥�=Ucoßĭ,�Ę*��%ùäAƾ"���)

@!ȟÿ*Ȅ�=Ucoßĭ'ſŕ*Ȅ�=UcoßĭA�>�>Ĝ��=,

&-)�ȟÀÿ�#Àſŕ,�ŕAǙ¥�=�7,UcoßĭA�Ę�£ŌA

ƾ"���,Ucoßĭ*:"%ȟ�,ÿ,ſŕ,ĹŦ�ſŕ���,ƩÌƵ

,¦Ɗzĕ*��=Zjl[*t
=ĈȐA·<Ȉ��'�&�=� 
íǺ (2016)*��ȟ�ǔŔǎ*-Óî¬ōeYi*:=ǼÎü£ŌAƀ���

�ǔ 1 '�ǔ 2 AŔǎ�=eYi-ȟ�>�>�r,(1)'(2),ħîă&
=�
)�ȟ�ǔ 1-eYi(1), Peer_MFIi,t,Îü�ĭ�ş,�A·=�(��&Ŕ

ǎ�>ȟ�ǔ 2-eYi(2), lnNoFi,t×Peer_MFIi,t,Îü�ĭ�ş,�A·=�

(��&Ŕǎ�>=� 
ΔMFi,t+1-ȟ�ŕ i*#�%ȟt+1ł,¦Ɗzĕ' tł,¦Ɗzĕ,úA t-1ł

,łŅƯǤſȖ&Ȉ��8,&
=�� �ȟ¦Ɗzĕ-ªł,łŅ,ťƟƐ

�&�ƿ�>=łȘĸů&,zĕ�Aġ���,ßĭ-ȟƩÌƵ,¦Ɗzĕ,

Ą�q�,Ƙā&
<ȟƋŚǍî,įƷ&-ƋŚ�,Ą�q�,ƘāAĖÄ�

=�MFEi,t-ȟ�ŕ i *#�%ȟt ł,ïż¦Ɗ' t ł,¦Ɗzĕ',úA t-1
ł,łŅƯǤſȖ&Ȉ��8,&
=�� �ȟïż¦Ɗ-łŅ,ťƟƐ�&

�ƿ�>=¦Ɗĭ�&ȟ¦Ɗzĕ-ªł,łŅ,ťƟƐ�&�ƿ�>=łȘĸ

ů&,zĕ�Aġ��MFEi,t -ƋŚǍî,įƷ&-zïúAĖÄ�ȟá�,Ƒ

ƛ&ŝł,ƋŚ�,Ą�q�*ó�%ş,ĈȐAt
=�'�Ķ;�*�>%

�=(Indjejikian and Nanda 2002; Leone and Rock 2002; Bol and Lill 2015)�D-ȟ
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MFEi,t�s¦úƆ,Ü¿* 1 A'<ȟ��&)�Ü¿- 0 A·=Ucoßĭ&

=�Peer_MFIi,t-ȟ�ŕ i, tł,Àſŕ~Ɣ, MFI,þØ�&
=14�� 

�ȟMFI-ȟ�ŕ��ƿ�=¦Ɗzĕ'�,ªÿā,ïż¦Ɗ',úAªÿā
łŅƯǤſȖ&Ȉ�%Ɵ¢�=�5�ȟ�ŕ i , t ł,Àſŕ~Ɣ-ȟ�ŕ i
, t ł,ťƟƈƿĵ 90 ĵª15�;ťƟƈƿĵªĵ5&,łȃ*¦Ɗzĕ,ȂƓ

9�şAƾ"�Àſŕ~Ɣ&
=��>-ȟ~,Àſŕ~Ɣ*Ȅ�=ßĭ*#

�%8Àř&
=�)�ȟŕƙ£ȗ*-ŋǎŕƙLo[A¦ƀ�%�=16�

lnNoFi,t -ȟÀſŕ~Ɣ,ĭAƸŲóĭ*��8,&
=�Peer_ΔEi,t -ȟÀſ

ŕ~Ɣ,¦Ɗ,ß¯*��=þØ�&
=�� �ȟ¦Ɗ,ß¯-ȟ�ŕ��

ƿ�=Ľı,ïż¦Ɗ'�,ªÿā,ïż¦Ɗ',úAªÿāłŅƯǤſȖ&

Ȉ�%Ɵ¢�=�Relative_to_Peeri,t-ȟ�ŕ i, tł,ïż¦Ɗ�;Àſŕ~Ɣ
, t ł,¦ƊAĄ��8,&
=�� �ȟ�ŕ'Àſŕ~Ɣ,¦Ɗ-�>�
>ªÿāłŅƯǤſȖ&Ȉ�%�=��>-ȟ�ŕ i , t ł,ŕư�Àſŕ~
Ɣ, t ł,ŕư'Ţǫ�%ƍóƉ*ț��(��Aƿ�ßĭ&
=(Kim and 
Shin 2016)�Kim and Shin (2016)*:>.ȟÀſŕ~Ɣ'Ţǫ�% tł*ț�ŕ
ưAq���ŕ- t+1ł,ƋŚŤŭAĄ�q�)��Á*
=�Lossi,t-ȟ�ŕ

i, tł,Ćł¦Ɗ�Ǧê,Ü¿* 1A'<ȟ��&)�Ü¿- 0A·=Uco
ßĭ&
=��ƾƑƛ*:>.ȟªÿā¦Ɗ�Ǧê,�ŕ-:<ŗǇƉ)zĕ

Aƾ��7ȟŝÿā,ÛÃ¦Ɗ�ƩÌƵ¦ƊzĕArÎ=�Á*
=(Rogers 
and Stocken 2005; Ota 2006)�ΔGDPi,t-ȟ�ŕ i, tł,óªÿā,ïǥ GDPĘ
ȀŻ&
=�Ota (2006)*:>.ȟóªÿā,ïǥ GDPŢŻ'zĕǓú*-ą
�ƍȄȄ��
=�ΔSalesi,t-ȟ�ŕ i , t ł,ÞqțĘȀŻ&
=�țĘȀ�
ŕ�zĕ¦ƊAǴĘ&�)�"�Ü¿,ûÜ,µď�â���7ȟƩÌƵ-z

ĕńǴAǷ�=�7*Ħ
7)zĕAƾ�'ƴ
;>%�=(Skinner and Sloan 
2002; Ota 2006)�MVi,t-ȟ�ŕ i, tł,łŅĸ�ƯȖ,ƸŲóĭ&
=��ƾ
Ƒƛ*:>.ȟâ�ŕ-Ħ
7)zĕAƾ��Á*
=(Ota 2006)�Firm Fixed 

                                                        
14 �ŕ i, tł,ťƟƈƿĵ 90ĵª�;ťƟƈƿĵªĵ5&,łȃ*ǂĭÎ¦
ƊzĕAȂƓ��Àſŕ~Ɣ�ëÖ�=Ü¿ȟ�,Àſŕ~Ɣ,Ľı,¦Ɗz

ĕ,6AĞ¢� Peer_MFIi,tAƟ¢�%�=��>-ȟĽı,¦Ɗzĕ-�>�

ª,zĕ�'Ţǫ�%ĔÛAĿ�%�=�;&
=(Kato et al. 2009)�lnNoFi,t

,Ɵ¢*#�%8Àř&
=� 
15 90ĵ'��ÚŭAßĺ��Ü¿*#�%8Ǯ«£ŌAƾ�ȟǐƧ- 5.2 Ǯ«
£Ō*ǌ��� 
16 �ŕ,ȗ�Ē'��ů&ȟĵƩſŕv£ȗ
=�-ŋǎŕƙv£ȗ*:=ſ
ŕ£ȗ�ƍóƉ*Ł5��'�>=(Ńň 2009)����)�;ȟĵƩŕƙv£
ȗ-ŋǎŕƙv£ȗ'Ţǫ�%ŵî,ſŕ*�ŕ�ȋv�%�=�
=�ŕ�

~Ɣ*t
=ĈȐAŔǎ�=Ü¿ȟŵî,ŕƙ*�ŕ�ȋv�=�'-Ł5�

�)�(èň 2013)��,:�)ŽƂ�;ȟņƑƛ&-ŋǎŕƙv£ȗAĤƀ�
%�=� 
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Effects -ȟ�ŕAǙ¥�=Ucoßĭ&
=17�Year×Industry Effects -ȟÀÿ
�#Àſŕ*÷�%�=�ŕAǙ¥�=�7,Ucoßĭ&
=� 

 
ΔMFi,t+1 = α1MFEi,t + α2D×MFEi,t +α3Peer_MFIi,t + α4Peer_ΔEi,t  

 + α5Relative_to_Peeri,t + α6Lossi,t + α7ΔGDPi,t  
 + α8ΔSalesi,t + α9MVi,t + Firm Fixed Effects  
 + Year×Industry Fixed Effects + εi,t (1) 

 
ΔMFi,t+1 = β1MFEi,t + β2D×MFEi,t +β3Peer_MFIi,t + β4lnNoFi,t×Peer_MFIi,t  

 + β5Peer_ΔEi,t + β6Relative_to_Peeri,t + β7Lossi,t  
 + β8ΔGDPi,t + β9ΔSalesi,t + β10MVi,t + Firm Fixed Effects  
 + Year×Industry Fixed Effects + εi,t (2) 

                                                        
17 �ŕ*:=Óî¬ōeYiAƀ��£Ō,Éȕ'�%ȟſŕ£ȗ*:=Uc
oßĭA¦ƀ&�)�'��Éȕů�
=(ãƁ 2013)��>-ȟſŕ£ȗ�ÿ
āš*ß¯�)��ŕŵĒ&
=�'*ǧÏ�=����)�;ȟņƑƛ&Ĥ

ƀ�� Year × Industry Effects-ÿāš*ß¯�=�ŕŵĒ&
=�7ȟÓî¬
ōeYi*��%8¦ƀ»ƶ&
=� 
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4.2 サンプルと記述統計量 
ņƑƛ,£Ōóǝ�ŕ-ȟÔ�,qÜ�ŕȝǿƾnǎ¨n�ȉŕAȈ��ŕ

ƙȞ,�!ȟĵņ,�ǋÚŭAĤƀ�%�=�ŕ&
=�)�ȟ£Ōóǝ�ŕ

*-Ĵ*qÜ�ĂŞ�>��ŕ8Â5>=�£Ōóǝłȃ-ȟťƟĵ� 2000

ÿ 1ľ�; 2015ÿ 12ľ,ƢÑ*Â5>%�=�ǋłȃ'���£Ō*ƀ�=

YoT-�%ĵƩ NEEDS Financial Quest�;·ċ�ȟ�r,ěȒ&¡ŽAƾ"

��-�7*ȟ�Ŀ�ǎ¨ÛÃĻ&ȂƓ�>�ǰƪǟ®ǘƿ*Ȅ�=YoTȟ

�łŅ,ťƟƐ�&�ƿ�>�ïż¦ƊȝÌŕ¦ƊnƩý¦ƊnƦ¦ƊȞ,Y

oTȟ�ťƟƐ�´/�,ǊşĔÛȟŕưzĕ�şAǯ�%�ƿ�>�¦Ɗz

ĕȝÌŕ¦ƊnƩý¦ƊnƦ¦ƊȞ*Ȅ�=YoTȟ�ſŕ£ȗ' GDP*Ȅ�

=YoTA·ċ��18��>;,YoT�;ȟťƟľĭ� 12mľ&)�ǇŬ�

'ťƟƈƿĵ�Ŝĩ�')"%�=ǇŬ�AȈà��Ċȟ£Ō*Ďǃ)ßĭA

�Ę�YoTSWZA�Ę���ƭ�%ȟWang (2015)*��ȟ�ŕ,ťƟƈƿ

ĵ 90 ĵª�;ťƟƈƿĵªĵ5&,łȃ*¦Ɗzĕ,ȂƓ9�şAƾ"�À

ſŕ~Ɣ�õ)�'8 1Ɣ-ëÖ�%�=�ŕ,6AĞ¢���ĽĊ*ȟUc

oßĭ'óªÿā GDPĘȀŻAȈ�¾ßĭ*#�%ȟqr 1%,ƢÑ&ECl

NgDRAƾ"�(Vorst 2016)��,ƪōȟĽƨƉ)Ml`inMDR-ȟÌŕ

¦Ɗ*#�%- 14,981 �ŕnÿȟƩý¦Ɗ*#�%- 32,087 �ŕnÿȟƦ¦

Ɗ*#�%- 32,063�ŕnÿ')"��Ìŕ¦Ɗ,Ml`i�~,¦Ɗ'Ţǫ

�%õ)�,-ȟÌŕ¦Ɗ�zĕȂƓȑƋ*Ǯ«�>�,� 2007ÿ&
=�'

*ǧÏ�=�ħî�>��ĭ,ĿĖĒ,Ŕî*-ȟ�ŕ*8'$�%JgQT

oǀş�>�ŚŭǓúAǵƀ��(Vorst 2016)� 

ǌǭƫǋ-ƿ 1*Ɠ���3#,�%,¦Ɗ*Ȅ�%ȟMFEi,t,þØ�nvå

�-Ǟ,�A·"%�<ȟƩÌƵ�ŗǇƉ)¦ƊzĕAƾ��Á*
='�


=�pĲ&ȟΔMFi,t+1-þØ�nvå�'8*��*ş,�A·"%�<ȟ�ŕ

-¦ƊzĕAĄ�q�=�Á*
=�vȀłƉ)ǆů*��%ȟĵņ�ŕ&-

                                                        
18 ņƑƛ,£Ō&-ȟÞqțĘȀŻ9 GDPĘȀŻALlZkoißĭ*Ĝ�
�%�=�7ȟßĭ�Ę*��% t-1ł,��Ďǃ')=����"%ȟǟ®
ǘƿ,YoT-ȟťƟĵ� 1999ÿ 1ľ�; 2015ÿ 12ľ,ƢÑ*Â5>=�ǋ
łȃ*#�%¶ȋ���Àř*ȟGDP,YoT8 1999ÿ�; 2015ÿ5&,Y
oTA¶ȋ��� 
pĲ&ȟ¦Ɗzĕ*Ȅ�=YoT-ȟťƟĵ� 2000ÿ 1ľ�; 2016ÿ 12

ľ,ƢÑ*Â5>=�ǋłȃ*#�%¶ȋ����>-ȟ�ŕ,zĕ�,Ą�

q�9Àſŕ~Ɣ,zĕ,ƚŖĒ,Ɵ¢*ȟt+1ł,łȘzĕ��Ďǃ �;
&
=� 
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¦ƊȖn¦Ɗ,�/Ż�Ǽǆ�>=�Á*
=(žÆ�ȉ±� 2017)�¦Ɗzĕ

�ŗǇƉ&
=*8��@;�Ƴÿā,¦Ɗzĕ�Ą�q�;>='���Á

-ȟƩÌƵ,vȀłƉ)Ėđťî�µķ�>�ƪō�8�>)���ǔȠAŔ

ǎ�=ßĭ&
= Peer_MFIi,t-ȟ3 #,�%,¦Ɗ*#�%þØ�'vå��

ş,�A·"%�=�NoFi,t-ȟ�ǔ 2 AŔǎ�=ßĭ&
= lnNoFi,t,óĭß

Ĩª,�&
=�
=�ŕ�łŅ,ťƟƐ�&¦ƊzĕAƈƿ�=5&, 90

ĵȃ*ȟÌŕ¦Ɗ*#�%-þØ�% 122.833 Ɣ,Àſŕ~Ɣ��;�,ć&

¦ƊzĕA�ƿ�%�=�5�ȟƩý¦ƊȝƦ¦ƊȞ*#�%,þØ�- 107.579

Ɣȝ107.578ƔȞ&
"��
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08723/14 

��� A:�&�* Mean SD Min 1Q Med 3Q Max N 

ΔMFi,t+1a) 0.271 3.146 -11.091 -0.751 0.256 1.359 12.078 14981 

MFEi,ta) -0.725 3.465 -16.990 -1.666 -0.128 0.843 7.717 14981 

D 0.533 0.499 0.000 0.000 0.000 1.000 1.000 14981 

Peer_MFIi,ta) 0.812 1.461 -4.663 0.209 0.783 1.593 4.302 14981 

NoFi,t 122.833 61.310 9.000 65.000 140.000 177.000 215.000 14981 

lnNoFi,t 4.604 0.748 2.197 4.174 4.942 5.176 5.371 14981 

Peer_ΔEi,ta) 0.396 2.213 -6.075 -0.494 0.401 1.402 7.665 14981 

Relative_to_Peeri,ta) -0.352 6.284 -23.714 -3.306 -0.820 2.381 21.792 14981 

Lossi,t 0.166 0.373 0.000 0.000 0.000 0.000 1.000 14981 

ΔGDPi,t -0.078 2.363 -6.542 -2.024 0.385 1.742 4.711 14981 

ΔSalesi,t 1.751 15.284 -41.260 -5.563 1.595 8.401 62.220 14981 

MVi,t 23.657 1.674 19.886 22.469 23.518 24.739 27.875 14981 
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��� B:."�* Mean SD Min 1Q Med 3Q Max N 

ΔMFi,t+1 a) 0.367 2.848 -9.855 -0.629 0.266 1.296 11.953 32087 

MFEi,t a) -0.559 3.346 -16.714 -1.397 -0.033 0.892 7.888 32087 

D 0.509 0.500 0.000 0.000 1.000 1.000 1.000 32087 

Peer_MFIi,t a) 0.822 1.220 -3.791 0.221 0.696 1.400 4.451 32087 

NoFi,t 107.579 60.145 5.000 51.000 113.000 162.000 212.000 32087 

lnNoFi,t 4.428 0.826 1.609 3.932 4.727 5.088 5.357 32087 

Peer_ΔEi,t a) 0.621 1.898 -5.064 -0.170 0.624 1.501 6.815 32087 

Relative_to_Peeri,t a) -0.676 6.083 -21.685 -3.626 -1.178 1.941 21.384 32087 

Lossi,t 0.177 0.381 0.000 0.000 0.000 0.000 1.000 32087 

ΔGDPi,t 0.751 1.881 -6.542 -0.420 1.458 1.857 4.711 32087 

ΔSalesi,t 3.546 15.379 -37.120 -3.665 2.435 9.183 71.891 32087 

MVi,t 23.785 1.628 20.324 22.616 23.626 24.815 27.990 32087 
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��� C:-�* Mean SD Min 1Q Med 3Q Max N 

ΔMFi,t+1 a) 0.299 2.223 -7.820 -0.436 0.189 0.955 9.811 32063 

MFEi,ta) -1.069 4.030 -23.751 -1.390 -0.156 0.546 6.522 32063 

D 0.557 0.497 0.000 0.000 1.000 1.000 1.000 32063 

Peer_MFIi,t a) 1.099 1.352 -3.197 0.331 0.913 1.741 5.623 32063 

NoFi,t 107.578 60.163 5.000 51.000 113.000 162.000 212.000 32063 

lnNoFi,t 4.427 0.826 1.609 3.932 4.727 5.088 5.357 32063 

Peer_ΔEi,t a) 0.558 2.153 -6.259 -0.356 0.505 1.466 8.884 32063 

Relative_to_Peeri,t a) -0.307 5.625 -26.022 -2.132 -0.240 2.001 17.233 32063 

Lossi,t 0.176 0.381 0.000 0.000 0.000 0.000 1.000 32063 

ΔGDPi,t 0.751 1.881 -6.542 -0.420 1.458 1.857 4.711 32063 

ΔSalesi,t 3.546 15.367 -37.117 -3.662 2.437 9.185 71.820 32063 

MVi,t 23.785 1.628 20.323 22.616 23.626 24.815 27.990 32063 

��$����6Mean	#��6SD	'(�!6Min	% �61Q	,8���)6Med	���63Q	,9���)6Max

	%��6N	
���$�0���
� 
a) 5�0+����
� 
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5. ���� 

5.1 推定結果 
Ƙ 2'ǚê(1)"ê(2)%ǈ�6Ĉ×Ƃī!�6�.�'ǚ`L>MN<fB%

ǈ�6Ƃī%�� Ʈ�6�ê(1)%�� ǚÀĴ�Ť&FfXb!' MFEi,t&

�đ' 1.043 !ǚ0.1%ŁŎ!ġû$Ƃī"$���.�ǚD×MFEi,t&�đ%�

� 1-0.272 "$5ǚ0.1%ŁŎ!ġû$Ƃī"$���¶Ķ&Ƃī'ǚƁã�
Ťǘž�ŤǙ%�� 1ó47 �6�Ɓã�Ťǘž�ŤǙ&FfXb!'ǚ

MFEi,t&�đ' 1.001ǘ0.989ǙǚD×MFEi,t&�đ'-0.362ǘ-0.576Ǚ"$5ǚ#�
4&�đ%�� 1 0.1%ŁŎ!ġû$Ƃī
ó47���&Ƃī'ǚƁÀƌ&
�Ťsú%�� ǏÜű`L>MN<fB
Ɵō�76"�	Öǂ  (2016)&
Ƃī"Ēµţ!�6� 
Ɔ� ǚ�Ƭĳƨ&Ƃī:Ŭƪ�6�.�'ǚ�Ƭ 1&Ĉ×Ƃī:Ŭƪ�6�

ÀĴ�Ť%�� Peer_MFIi,t&�đ' 0.241 !ǚ0.1%ŁŎ!ġû$Ƃī
ó4
7��¶Ķ%Ɓã�Ťǘž�ŤǙ%�� 1ǚPeer_MFIi,t&�đ' 0.165ǘ0.146Ǚ
!ǚ0.1%ŁŎ!ġû$Ƃī
ó47���7'ǚ¶ŚĴ{Ů&�Ťsú
Ŷĵ
ţǘňĵţǙ$-#ǚƁÀƌ' t+1 Ģ&�Ťsú: t Ģ&�Ťsú�4ë�j
�6ǘë�k�6Ǚ"�	�·:ûº�6�¶å��¶ŚĴ&�Ťsú&Pc

fQ:ƃ�� 1$�Ɵō�76�&Ƃī'ǚ¶ŚĴ{Ů&�Ťsú&Ŷĵ÷


�Ĵ&�Ťsú&ł×%ðǐ:m
6�":ŭ� �6��$9�ǚ�Ƭǜ

:čą�6Ƃī
ó47�� 
Ɔ� ǚ�Ƭ 2&Ĉ×Ƃī:Ŭƪ�6�ÀĴ�Ť%�� lnNoFi,t×Peer_MFIi,t

&�đ' 0.136!ǚ1%ŁŎ!ġû$Ƃī
ó47��¶Ķ%Ɓã�Ťǘž�ŤǙ
%�� 1ǚlnNoFi,t×Peer_MFIi,t&�đ' 0.117ǘ0.081Ǚ!ǚ0.1%ŁŎ!ġû$
Ƃī
ó47���$9�ǚ¶ŚĴ{Ů&đ
È¢�6-#ǚ¶ŚĴ{Ů&�

Ťsú&Ŷĵ÷
�Ĵ&�Ťsú%m
6ðǐ
Ì��$6�·%�6��7

'ǚ�Ƭ 2:čą�6Ƃī!�6�
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Ƙ 2Ǜê(1)"ê(2)%ǈ�6Ĉ×Ƃī 

 ΔMFi,t+1 

 ÀĴ�Ť Ɓã�Ť ž�Ť 

 [1] [2] [1] [2] [1] [2] 

MFEi,t 1.043*** 1.042*** 1.001*** 1.001*** 0.989*** 0.990*** 

 [0.029] [0.029] [0.020] [0.020] [0.021] [0.021] 

D×MFEi,t -0.272*** -0.272*** -0.362*** -0.363*** -0.576*** -0.577*** 

 [0.039] [0.039] [0.027] [0.027] [0.025] [0.025] 

Peer_MFIi,t 0.241*** 0.285*** 0.165*** 0.206*** 0.146*** 0.177*** 

 [0.044] [0.045] [0.029] [0.031] [0.020] [0.021] 

lnNoFi,t×Peer_MFIi,t  0.136**  0.117***  0.081*** 

  [0.044]  [0.027]  [0.017] 

Peer_ΔEi,t -0.135*** -0.140*** -0.096*** -0.103*** -0.122*** -0.126*** 

 [0.024] [0.024] [0.018] [0.018] [0.011] [0.011] 

Relative_to_Peeri,t -0.234*** -0.234*** -0.155*** -0.155*** -0.269*** -0.269*** 

 [0.017] [0.017] [0.009] [0.009] [0.010] [0.010] 

Lossi,t 0.010*** 0.010*** 0.009*** 0.009*** 0.011*** 0.011*** 

 [0.001] [0.001] [0.000] [0.000] [0.001] [0.001] 

ΔGDPi,t -0.095*** -0.097*** -0.050** -0.052** -0.077*** -0.074*** 

 [0.020] [0.020] [0.019] [0.019] [0.016] [0.016] 

ΔSalesi,t 0.004 0.004 0.012*** 0.011*** 0.017*** 0.017*** 

 [0.003] [0.003] [0.002] [0.002] [0.002] [0.002] 

MVi,t 0.007*** 0.007*** 0.005*** 0.005*** 0.005*** 0.005*** 

 [0.001] [0.001] [0.000] [0.000] [0.000] [0.000] 

Firm FE Include Include Include Include Include Include 

Year×Industry FE Include Include Include Include Include Include 

Observations 14,981 14,981 32,087 32,087 32,063 32,063 

Adjusted R2 0.511 0.511 0.489 0.491 0.334 0.335 

*ǚ**ǚ***'�7�7ǚ5%ǚ1%ǚ0.1%ŁŎ!ġû"$6�":Ƙ��[� ]�'�
Ĵ%1"�� A`IKhƙļ:Ɨ��ǒ�$ķŎƫà!�6� 
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5.2 追加分析 
Ĥūŷ!'ǚ¶ŚĴ{Ů:�Ĵ&�ŤsúŢƘė 90 ė �4łŻŢƘė 

ė.!&ĢǇ&Ǉ%�Ťsú:ǆŭ���Ĵ"������$
4ǚ�Ĵ
�

Ťsú:ǆŭ�6Ŧƻ%ǆŭ�7�¶ŚĴ{Ů&�Ťsú'ǚ�Ĵ
ǆŭ�6

�Ťsú&ł×%ùÆ"� �ś�7 �$�²ƍ÷
�6���
� ǚ¶

ŚĴ{Ů:�Ĵ&�ŤsúŢƘė 90ė �4łŻŢƘė 7ė .!&ĢǇ&Ǉ
%�Ťsú:ǆŭ���Ĵ"�ǚƼ¢�ĩ:Ɨ����&Ƃī'ǚƘ 3&WT
b A%ŭ���ÀĴ�Ť%�� Peer_MFIi,t&�đ' 0.206!ǚ0.1%ŁŎ!ġ
û$Ƃī
ó47��¶Ķ%Ɓã�Ťǘž�ŤǙ%�� 1ǚPeer_MFIi,t &�
đ' 0.150ǘ0.138Ǚ!ǚ0.1%ŁŎ!ġû$Ƃī
ó47���$9�ǚ�Ƭǜ
:čą�6Ƃī
ó47��.�ǚÀĴ�Ť%�� lnNoFi,t×Peer_MFIi,t&�
đ' 0.144!ǚ1%ŁŎ!ġû$Ƃī
ó47��¶Ķ%Ɓã�Ťǘž�ŤǙ%
�� 1ǚlnNoFi,t×Peer_MFIi,t&�đ' 0.114ǘ0.082Ǚ!ǚ0.1%ŁŎ!ġû$Ƃ
ī
ó47���$9�ǚ�Ƭ 2
čą�7�� 
.�ǚsúŢƘė 90 ė ¶ŚĴ{Ů&�Ťsú'Ė%±�ùÆ"/$�7

 �5ǚùÆ"� �ś�7 �$�²ƍ÷1�6��6�'ǚsúŢƘė 90
ė 35 &¶ŚĴ{Ů&�Ťsú1ùÆ"� �ś�7 �6²ƍ÷1�6�

��
� ǚ¶ŚĴ{Ů:�Ĵ&�ŤsúŢƘė 60ǘ180Ǚė �4łŻŢƘ
ė 7ė .!&ĢǇ&Ǉ%�Ťsú:ǆŭ���Ĵ"�ǚƼ¢�ĩ:Ɨ��19�

�&Ƃī'ǚƘ 3 &WTb BǘWTb CǙ%ŭ����Ƭ 1 %�� 'ǚ#�
4&ĢǇ&Çµ!1 0.1%ŁŎ!ġû$Ƃī
ó47ǚ�Ƭǜ
čą�7���
Ƭ 2%�� 'ǚ¶ŚĴ{Ů:�Ĵ&�ŤsúŢƘė 60�4łŻŢƘė 7ė 
.!&ĢǇ&Ǉ%�Ťsú:ǆŭ���Ĵ"��Çµ%�� 'ǚÀĴ�Ť&

FfXb!'čą�7$�������$
4ǚ�7~Ê&Çµ!'ġûŁŎ

0.1%!�Ƭ 2:čą�6Ƃī
ó47��

                                                        
19 ¶ŚĴ{Ů:�Ĵ&�ŤsúŢƘė 180ǘ60Ǚė �4łŻŢƘė ė.!
&ĢǇ&Ǉ%�Ťsú:ǆŭ���Ĵ"��Çµ%�� 1Ƽ¢�ĩ:Ɨ���

Ƃī'ǚ#�4&ĢǇ!1� &�Ť%�� nĕ&�Ƭ
čą�7�� 



 

 21 

) 3T,	��B/8H��'� 

ONQ AU����#JS��C�!�� )� 90��5G�$ )� 7��E? 

1 1 1 1 1 C�.B�!��J-"7;��@7;

C��'� 

 
ΔMFi,t+1 

 
���! &��! %�! 

 
[1] [2] [1] [2] [1] [2] 

MFEi,t 1.027*** 1.027*** 0.990*** 0.990*** 0.967*** 0.967*** 

 
[0.029] [0.029] [0.020] [0.020] [0.022] [0.022] 

D×MFEi,t -0.265*** -0.265*** -0.360*** -0.360*** -0.577*** -0.577*** 

 
[0.039] [0.039] [0.027] [0.027] [0.025] [0.025] 

Peer_MFIi,t 0.206*** 0.249*** 0.150*** 0.180*** 0.138*** 0.161*** 

 
[0.046] [0.045] [0.028] [0.029] [0.020] [0.021] 

lnNoFi,t× 
 

0.144*** 
 

0.114*** 
 

0.082*** 

Peer_MFIi,t 
 

[0.045] 
 

[0.024] 
 

[0.017] 

Peer_ΔEi,t -0.142*** -0.144*** -0.091*** -0.096*** -0.114*** -0.117*** 

 
[0.021] [0.021] [0.014] [0.014] [0.010] [0.010] 

Relative_ 

to_Peeri,t 

-0.205*** -0.206*** -0.140*** -0.140*** -0.237*** -0.238*** 

[0.016] [0.016] [0.008] [0.008] [0.009] [0.009] 

Lossi,t 0.011*** 0.011*** 0.009*** 0.009*** 0.012*** 0.012*** 

 
[0.001] [0.001] [0.000] [0.000] [0.001] [0.001] 

ΔGDPi,t -0.082*** -0.086*** -0.048** -0.052*** -0.069*** -0.066*** 

 
[0.021] [0.021] [0.019] [0.019] [0.017] [0.017] 

ΔSalesi,t 0.004 0.003 0.012*** 0.011*** 0.017*** 0.017*** 

 
[0.003] [0.003] [0.002] [0.002] [0.002] [0.002] 

MVi,t 0.006*** 0.006*** 0.004*** 0.004*** 0.005*** 0.005*** 

 
[0.001] [0.001] [0.000] [0.000] [0.000] [0.000] 

Firm FE Include Include Include Include Include Include 

Year×Industry 

FE 
Include Include Include Include Include Include 

Observations 14,981 14,981 32,087 32,087 32,063 32,063 

Adjusted R2 0.511 0.511 0.489 0.491 0.334 0.335 
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ONQ BU����#JS��C�!�� )� 60��5G�$ )� 7��E? 

1 1 1 1 1 C�.B�!��J-"7;��@7;

C��'� 

 
ΔMFi,t+1 

 
���! &��! %�! 

 
[1] [2] [1] [2] [1] [2] 

MFEi,t 1.027*** 1.027*** 0.985*** 0.985*** 0.954*** 0.955*** 

 
[0.029] [0.029] [0.020] [0.020] [0.022] [0.022] 

D×MFEi,t -0.278*** -0.278*** -0.365*** -0.365*** -0.574*** -0.575*** 

 
[0.040] [0.040] [0.027] [0.027] [0.025] [0.025] 

Peer_MFIi,t 0.203*** 0.225*** 0.126*** 0.156*** 0.129*** 0.155*** 

 
[0.043] [0.046] [0.027] [0.029] [0.016] [0.019] 

lnNoFi,t× 
 

0.049 
 

0.070*** 
 

0.050*** 

Peer_MFIi,t 
 

[0.035] 
 

[0.020] 
 

[0.014] 

Peer_ΔEi,t -0.093*** -0.096*** -0.072*** -0.075*** -0.094*** -0.096*** 

 
[0.019] [0.019] [0.013] [0.013] [0.009] [0.009] 

Relative_ -0.197*** -0.197*** -0.133*** -0.134*** -0.226*** -0.226*** 

to_Peeri,t [0.015] [0.015] [0.008] [0.008] [0.009] [0.009] 

Lossi,t 0.011*** 0.011*** 0.009*** 0.009*** 0.012*** 0.012*** 

 
[0.001] [0.001] [0.000] [0.000] [0.001] [0.001] 

ΔGDPi,t -0.090*** -0.089*** -0.041** -0.042** -0.036** -0.033* 

 
[0.021] [0.021] [0.019] [0.019] [0.018] [0.018] 

ΔSalesi,t 0.003 0.003 0.011*** 0.011*** 0.017*** 0.017*** 

 
[0.003] [0.003] [0.002] [0.002] [0.002] [0.002] 

MVi,t 0.006*** 0.006*** 0.004*** 0.004*** 0.004*** 0.004*** 

 
[0.001] [0.001] [0.000] [0.000] [0.000] [0.000] 

Firm FE Include Include Include Include Include Include 

Year×Industry 

FE 
Include Include Include Include Include Include 

Observations 14,981 14,981 32,087 32,087 32,063 32,063 

Adjusted R2 0.511 0.511 0.489 0.491 0.334 0.335 
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ONQ CU����#JS��C�!�� )� 180��5G�$ )� 7��E? 

1 1 1 1 1 C�.B�!��J-"7;��@7;

C��'� 

 
ΔMFi,t+1 

 
���! &��! %�! 

 
[1] [2] [1] [2] [1] [2] 

MFEi,t 1.053*** 1.053*** 1.011*** 1.011*** 1.016*** 1.017*** 

 
[0.029] [0.029] [0.020] [0.020] [0.021] [0.021] 

D×MFEi,t -0.274*** -0.274*** -0.369*** -0.370*** -0.583*** -0.583*** 

 
[0.039] [0.039] [0.027] [0.027] [0.025] [0.025] 

Peer_MFIi,t 0.312*** 0.332*** 0.204*** 0.211*** 0.202*** 0.220*** 

 
[0.049] [0.049] [0.029] [0.029] [0.023] [0.023] 

lnNoFi,t× 
 

0.144** 
 

0.096*** 
 

0.093*** 

Peer_MFIi,t 
 

[0.061] 
 

[0.033] 
 

[0.028] 

Peer_ΔEi,t -0.185*** -0.190*** -0.135*** -0.138*** -0.151*** -0.155*** 

 
[0.025] [0.025] [0.018] [0.018] [0.012] [0.012] 

Relative_ -0.244*** -0.245*** -0.164*** -0.164*** -0.289*** -0.290*** 

to_Peeri,t [0.018] [0.018] [0.009] [0.009] [0.010] [0.010] 

Lossi,t 0.010*** 0.010*** 0.009*** 0.009*** 0.010*** 0.010*** 

 
[0.001] [0.001] [0.000] [0.000] [0.001] [0.001] 

ΔGDPi,t -0.084*** -0.087*** -0.042** -0.044** -0.064*** -0.062*** 

 
[0.022] [0.022] [0.020] [0.020] [0.016] [0.016] 

ΔSalesi,t 0.004 0.004 0.012*** 0.012*** 0.018*** 0.018*** 

 
[0.003] [0.003] [0.002] [0.002] [0.002] [0.001] 

MVi,t 0.007*** 0.007*** 0.005*** 0.005*** 0.005*** 0.005*** 

 
[0.001] [0.001] [0.000] [0.000] [0.000] [0.000] 

Firm FE Include Include Include Include Include Include 

Year×Industry 

FE 
Include Include Include Include Include Include 

Observations 14,981 14,981 32,087 32,087 32,063 32,063 

Adjusted R2 0.511 0.511 0.489 0.491 0.334 0.335 

*S**S***D9I:IS5%S1%S0.1%��?��@AH6@J)82[1 ]�D��B

F@=4>KPLMR*�J(<;0�A��+�?3H2 
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