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Relationship Analysis between the Existence of Company with
Committees and the Amount of Corporate Cash Holdings
: Whether or not Stewardship Theory can properly Explain the
Situation of Japanese Firms
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In the USA, stewardship theory, which has an origin of
psychology and sociology, and presumes manager as a
rational and self-actualizing organization man, has some
influence on corporate governance research.

In this paper, | examine whether or not stewardship theory
can properly explain the situation of Japanese firms based
on the analysis between the existence of company with
committees and the amount of corporate cash holdings.

| employ regression analysis. In the analysis, the amount of
corporate cash holdings places as an dependent variable,
and the existence of company with committees and other
relevant factors affecting the dependent variable place as
independent variables. The result shows that there is a
positive and significant association between the existence
of company with committees and the amount of corporate

cash holdings, which supports stewardship theory.
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B PE DR E LNAS 12.768 12.708 16.057 10.666 1.443
H¥ECPREFEL®E  |CFAS 9.242 8.506 18.440 4.139 4.410
Bl R DASS 51.426 52.445 74.660 33.75 12.758
SEFRR R FRGN 15.435 12.865 35.700 5 8.756
(3) AR E A

e R SEHE Hh o fiE KB FoME | BRI S
7e bR Eh I SEND 0.322 0.202 22.274 0 0.635
RAM & PERT PBR 1.195 0.796 107.583 0.152 2.619
KA RE DR LNAS 10.269 10.116 17.185 4.663 1.677
HY¥CFREELSE  |CFAS 6.342 6.627 74.461| -154.090 9.270
AR DASS 49.937 50.790 99.010 1.54 21.622
S E R LR FRGN 7.388 2.730 90.920 0 10.659

(FED #E OB & 7 RS, ¥ ECFREFELL R AR S EARRILRIT
Y% FKiR, £ DMLITFETDFRIR,
(12) S I — O ILARFF LR A W,

x4 1EERY
SEND COMM HITA PBR LNAS CFAS DASS FRGN
SEND 1
COMM 0.034 1
HITA -0.020 0.445 1
PBR 0.024 0.028 0.002 1
LNAS -0.069 0.077 0.080 —-0.088 1
CFAS —0.091 0.045 0.017 —0.063 0.151 1
DASS -0.277 0.001 0.004 0.111 0.176 -0.080 1
FRGN 0.073 0.159 0.039 0.050 0.541 0.120 -0.130 1

(1) HEFRS I — IR D FE BRI DR T I

W2z 720
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REMFEHELT, BEFLLIRET LM
MAdH 5. FEBN—7 + — F (Harford, 1999) %
GO LT 5% OFEATHIZET, B RhAaREE
WEEOBIAERIEOBBRIRENR TV S,
F 72 JeATIEZE C U Rl S804 b 3 % e etk > A3
EBRELLELDOPZ v, TN E2ET 2, KE

ZESHRESHEADEREERDRESFFREEOREIN 61

FELTB A BEERIIE . £ A X560
JeA7E%E (Ozkan and Ozkan, 2004) T, 34
BREEEF Yy V270 —-0ORICEELRADH
BARENT, T2 THFryy va7u— (HE
CFfeg R 2 AL L T5) a3 bu—
WVERET Do

AR OEOEEX, LIRS 2 RS
%72 OB EEMERIEALT 5 DT, HEFRE
BERIEMT 2EEH L. ERET71LL4T60
7E (Ferreira and Vilela, 2004) 8 X O°Z oAt

x5 REFFRESICHIDETHR

i P eS| AEeBRERT E70 K
SR
Harford (1999) KIE REM ). CFORTT 2 U T ¢ (+)
1950-1994
Opler et al. (1999) |K[H FREME () . EHF (). CF(H) . AFELRE()
1971-1994
Mikkelson and P NES| R (0 . ARZERA ()
Partch (2003) 1986-1991
Ozkan and L [E] REM (). CF()., AfEkR ), RITEANLER ()
Ozkan (2004) 1984-1999
Ferreira and PRPN 12 A7 RN . BEHE ). CF(H) ., AELRRG)
Vilela (2004) 1987-2000
g - 2 - R H A RREVE () . (). CF(H) ., $RITEALFT )
(2010) 1982-2005

(GED FXTITEEOOHI R & D 5E1%, REVRDITOERETT,
(2) EEAL D% O (OIXEOREFZR, O IXAOBRERT,

(773) CFiZF v v a7m—oDlE,

Pk (RRAT A PE R =R (PBR) 2 CHIA K L §5) %
v b VERET D,

EEBREFIRE VT EHEY X7 P58 S
., FITEIrLOEEMERNIVEE LI L
"o, FRBEEERAT HLEEIFKTT %,
FEBF 7T — 5 D47 ESE (Opler, Pinkowitz,
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T 50
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ARIEFTIENTELDT, ROLBTFILEEER

DFEATHIZE T BLEERA = & AR DI,
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4. REIHIRDHER

ZHARESTEANOFE L RESRAS
(78 L v Bh I I =) O BIARICEE 3 2 e i ik
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LTy HCRME (RRAGREE BE A=) . R SEBIEE (IR
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WASEIZ EBIESE X DS CRAT 20D
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HERE ST EHESORAET D W
M3 5 2 EATRENTzo HHE A FERR LR DAL
DEFIE AT RO R EMRIESNTH %,
ARE ANFRRR RO W T RE L 13 ok &
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b BFEIILTLONEAZEROEF IR -
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arha—VEK 73K [%EN

TECIH C 0.891 11.605 skok
ZHASHESE COMM 0.265 2.726 Hokok
H2 7 —F HITA -0.456 -2.134 ok
TRA AT P 3R PBR 0.009 2.175 Hsk
FAE BE DR LNAS -0.011 -1.286
B ECPRRE pE LR CFAS -0.009 -7.933 wkx
HIF R DASS -0.008 -15.701 s
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SRR (K PE - L) IND1 -0.120 -0.623
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WY S 3,335
H SIS R IEREK 0.120
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