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* RBORFRAERE BORAEWIZER WL R NIEAE

WBRECIEZALEAT, MATT A DY NI FESE
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LIS Y MLA 72,
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=i, TRTOLADINEATIE AR L, BRI LTw
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THZETHD,

FRo 2 oOMEHNA S, EHM OB ANEICBT
BNAYTAF YT ERFEEROME, KTV A7 T4
FUrEEMLICENE Y TT, EROMEE”T 5.

1. ATV € 2 —

1.1 YAZ54 %Y 7 OIREECHT 2 i

VAT TA %7 EREERICET 2 ETHRICOW
T, REL [VRIZTFAX V7B E] & VR T
AF 27 ERFEHEREDOBR] D2 O00WmENLLE S
—3 5,

1.2 VA2 74 F v ZOHREICHT % A%

VAZTAFR Y7 OIEE LT, £ OETETH
FEFEMOBEREPFAAEINTVDE, D1 DN
EBITDA/TA ®iZ#{R 7 (Acharya et al, 2011; Arikawa
et al., 2016; Bernile et al., 2018; Faccio et al., 2016; Favara
et al., 2017; Gupta, and Krishnamurti, 2018; Habib and
Hasan, 2017; John et al., 2008; Koirala et al., 2018; Vural
Yavas, 2020) T& 5., ROE OIE#{FE7# (Su et al.,2017)
BAH SN TWD,, BERFEIIOWTIE, MEINEAZ
YA BREVEEIL, BO6NE)F—rDIF6D &N
K& b EZbND, TOMIZ, TFHIA LD 1K
L1720 OFEO T O (Bromiley, 1991) 25F]
HEhTnwas,

S50, EEEMUNORERAEITE, #RAEE DR
ROEMERF (Bargeron et al., 2010, Habib and Hasan,
2017; Vural Yavas, 2020) 2SI I N TwW5b, —J5, D
MOBHEREELFHL TV RWI R 7 T4 F ¥ 7O
22 TId, ROA D KAl & fie /Ml (SEHE 1) 3R 4% fil,
SEEIME) D (Suetal,2017), KR OWIZERH%E# (Habib
and Hasan, 2017) OIREENLATHIZETEFH I L TW
o WIZERHFEERIZOVTIE, VAZDPEHWEKETHL L
ENTwb (Bhagat and Welch, 1995) o

1.3 VAZ54 ¥ 7L R¥EERICHTS
FATHEZE
VAT TA X7 EREERICHT MR E 7213
AR 2 BT 1V 292 %o Arikawa et
al. (2016) 1%, 27» E (HAED) ZBWwWT, VAZ T
A1 2 (EBITDA / TA O##EfR#:) & ROA OB TIZ,
B DO M) A7 T4 7 OKESFHANMERLSD D,

AARMBEICET 20 227 74 2 1 3HA RIS b
59, VAZTA 7 ITHET 20D LiFTwins
E&/RLTW5S, John et al. (2008) 1, VAZF A~
(EBITDA / TA Oi#fR ) &#&FE (GDP) LD
HEGHLTBY, VAZ T4 7 ERFREOMICIED
MEARR SN,

F 7, Su (2017) &, REOVATITAF T
(EBITDA / TA O REHeAR 72, PRATIUAS 3 0 B HE R 72,
ROA O KA, fw/MED#45) &, ©FAlifE (Tobin's
Q PMIZAHECIEDOHMERALNLE L L TW 5,
Habib and Hasan (2017) X, DT 4 784 72
ST, VAZ T A% (EBITDA / TA ORE#E(R £
PRAT D25 36 0 B A 72, WFZEBH %6 #%) % ROA (t+1)
EOMBTHMLTEY, 2RTIIAECAOHETDH
D, BEMN (GROWTH), H#J# (MATURE) T34
FICIEOMB, AN (INTRO), #:EM (DECLINE)
BEEBEICHOMHE RSS2 LERLTV5,

14 RATWIRICE T B R

FATIIZETIE, AW OREIHENEZ LTI A7 T
A% 07 REERE ORI T 22D %0
Habib and Hasan (2017) <&, &M (Maturity) &
EEHRLE IEOMBEDTEH L L INTVDEH, VA7 T4
FUTEMREEBIBIIEBEDOI A LT 72 ZEL
7oA AT b TR,

T, EDXHIBRVAITAF Y ITPROLNLD
n, VAZTA X7 OFEMEH S PIZEN TV R,
WA BWTIE, FHEOLZ A ¥ M, B I
OIKIZE Y, BEIRETLHI2OoNT, BN s Lk
~_XTWw5% (Dickinson, 2011) 4%, LDk %V A7 54
FUTMVRDOLND DD, HAMIIEHSLLIZShTn
2\

2. WEFEk

21 Y AZTA XY T O

AREFZETIE, BAOMETIRIAMIATV S
EBITDA/TA OIEMARFED ) A 7 54 F ¥ 7E% Hwv
%o BRI OVTIY, REMMBAZY A7 HKEWV
B, BoNB )y —CDIELDENKREL B EE
AbNhb,

2 T T 2
1 1
RISK = / ﬁ; <Eij.t_TtZ; Eu;:> ,
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1 FATHAINTEDF Yy V2 - TU—=INF =V
1 2 3 4 5 6 7 8
Intro- . .
. Growth Mature Shake-Out | Shake-Out | Shake-Out Decline Decline
duction
A J R B SR | | | 2R FR
(=g 3070 [P
- + + - + + - -
Fyrvia - Tu—
BB EICL B
- - - - + + + +
Frvyva-7u—
WHIGENC X %
+ + - - + - + -
Frvia-yu—
Dickinson (2011) % & & 258 1R
T TAi; Ny TAij: - -54F (Goto and Suzuki, 1989) THBH I &H 5, VA

K=1

2.2 BRAMOMNEICHT 5w

DT A4 794 7 VICB LTI, Dickinson (2011)
PREDIA TH A7 VEFyy o 70 -5
(IEH) 5 820F v v o - 70 —8% — VI8
L (1), E61CF vy o 70—DRBITHEDE
WA, MR, oA, 2], R o 5 oI 4ER
LTWwd, AFETIERAMoOMEICETE LS TTW
%o

T/, BFEHEGmICBVWTD, I3 L=t
kiR RIEd 5 & 3N THBY (Spence, 1977,
1979, 1981; Wernerfelt, 1985), 3EDREH] & R dIC
AR D L % (Habib and Hasan,2017) Z & %
5, BEMEHEERRICNITEIY B 27 74
FUTNRRDOENBEEZBNS,

Dickinson (2011) ®EFKX, BE¥Fr v 2701
WMz T, ZEEFy vy 2 70 —HHEFY v ¥
2 70—=%805ILT, REERONLOZODOH
BOKGESHT, HEOLOOEEMEFHLEThTn
5o M D E# X Dickinson (2011) DEFHZ HW 5,

3. YAZTAF V7L REEROBR

3.1 REHEE
FEATHIZE L E 2 — DR Y 27 F A X 0 7, ik L
A OR g ERE 2, UTO 1 O0RH % H%ET

%o

W1l B Mo ER VRAZTFTA4F VT
(EBITDA/TA O FEHEMR ) & A EHTICIE
OMBEHRD Y, BBEDI A LT 72 EEL
EHEICDBVWTHIEDEEND 5,

ITFAFUTNIONWT Y, EERICEELS 2554
LI TDOEIVRHBLEEZEZLNS,

3.2 ik

(1) =%+ b

H#% NEEDS Financial QUEST 2.0 7 — % % 20064F- 3
A -20204F 3 AW CTHW T 2175 (REBEH
20114F 3 J19] -20204F 3 JJ 0], BEMIZ%L © 20064 3 J1 1]
-20154F 3 A, 4@l (847, AE%, fRBR) 540, %
7z, ML OKTYE, RRGERIG AT (T35 —8,
W88, <~ —X, JASDAQ), KBGGEAHIGIAF (il
Byt —¥B, Mg ), ARG T (s —
i, i, kY MLy 2 ), ALBEEESRING T,
ERGESRIG i 2 M L LCga 2179 . €D
5, WAMORFEDAR MM L THEAIT 21T 0

(2)  WlEsdr

AREFZETIE, Jfriisez il 2, DT OEBYESHT %
FEhid 5. Model LiZfEBAE L L TR (vear t+y
¥=0,1,2,3,4,5)), SILEHIIY A7 T4 %2 7 DIED

F2, 2 b= VERZMZTw5, ERERIZD
WTIE, Rk L7-a ) R&D ASERICHEL 52554

LT 7 OEZIIH 2-5 4 (Goto and Suzuki, 1989) TH
L2 EMn, RWIFEIZBWTO BT Z B £ 2 0-5 4F
DEALTTRFET D —HIAWEBIZOWTI,
Habib and Hasan (2017) O%&ATHIZEx B E 2 %,
Model 1: Performance; .,
= 4y B1RISK, i+ B,SIZE, i+ BsFBR, i+ B LEV, i+
BsCAPEX, i+ B; A SALES, o+ B-AGE, i+ BPM, i+
BoYear dummy,+ B Industory dummy,+

B Market dummy,+e;,
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F 2 GBMEIE R OHIBERE (ROA(t)) (%fitild Pearson O BIFREL)

Mean SD 1 2 3 4 5 6 7 8
ROA 5.883 5.196
RISK 0.022 0.025 0.175
SIZE 9.963 1.683 0.050 -0.239
PBR 1.640 3.014 0.148 0.139 -0.093
LEV 0.090 0.092 -0.187 0.008 -0.118 0.076
CAPEX 0.039 0.031 0.209 0.101 0.128 0.132 0.060
A SALES 0.056 2.118 0.028 0.018 0.008 0.003 -0.012 0.003
AGE 3.936 0.548 -0.226 -0.298 0.314 -0.238 -0.061 -0.123 -0.007
PM 5.553 6.805 0.695 -0.030 0.186 0.063 -0.141 0.105 0.027 -0.046

#3  ERESHER (Model 1)

ROA (t) (n=9,870) ROA (t+1) (n=9,837) ROA (t+2) (n=9,828)

B t g VIF B t e VIF B t e VIF
(E#) 7.362 | 18.826 | e 9.486 | 17.829 10.099 | 18.217
RISK 36.506 | 24519 | e 1.286 | 37.354 | 18.294 1.288 | 21.531 | 9.900 1.281
SIZE -0.113 | -4.132 | e 1.969 | -0.101 | -2.695 1.976 | -0.124 | -3.196 1.970
PBR 0.057 4.839 | wex 1.159 0.068 | 4.302 1.161 0.095 | 5.758 1.163
LEV -5.039 | ~12.570 | e 1.273 | -4.176 | -7.670 1.275 | -3.562 | -6.307 1.274
CAPEX 13.957 | 11.850 | =« 1.249 9.913 | 6.256 1.250 8.440 | 5.074 1.253
ASALES 0.011 0.688 1.010 | -0.009 | -0.437 1.011 0.005 | 0.245 1.011
AGE -0.868 | ~11.261 | =« 1.658 | -0.887 | -8.422 1.683 | -0.914 | -8.358 1.682
PM 0.516 | 98.924 | xxx 1.172 0.374 | 52.939 1.168 0.308 | 40.640 1.176
R2 % 0.609 0.362 0.283
AR R2TE | 0.606 0.359 0.279

ROA (t+3) (n=9,801) ROA (t+4) (n=9,789) ROA (t+5) (n=9,822)

B t g VIF B t g VIF B t HE VIF
(%) 10.465 | 19.284 10.805 | 20.037 11.537 | 20.844
RISK 15.526 | 7.487 1.281 | 17.290 | 8.546 1.287 | 14.907 | 7.133 1.289
SIZE -0.101 | -2.636 1.979 | -0.143 | -3.773 1.965 | -0.107 | -2.763 1.961
PBR 0.062 | 3.851 1.162 0.094 | 5.742 1.162 | 0.090 | 5.403 1.158
LEV -3.565 | -6.403 1.279 | -3.414 | -6.145 1.285 | -4.062 | -7.138 1.275
CAPEX 9.656 | 5.933 1.255 7.322 | 4.553 1.247 | 6.334 | 3.837 1.249
ASALES 0.021 | 1.004 1.010 0.023 | 1.096 1.010 | 0.016 | 0.719 1.011
AGE -1.061 | -9.925 1.677 | -0.954 | -8.945 1.676 | -1.080 | -9.891 1.666
PM 0.263 | 35.280 1.180 0.259 | 32.095 1.206 | 0.205 | 27.584 1.172
R2 3 0.258 0.237 0.209
THEEFR2E | 0.253 0.233 0.204

™% E0E, Habib and Hasan (2017) O5GATHf7E45
5O MEDBER IFROEKRE RTIHEEL L TROA
(tvy) BT 20 FHWERL, VA2 T4 F ¥ 70k
FRE LT, ik L7z Y f ) 3% > EBITDA/TA DS
FHOL i 5 DG 5 5 AR OEHEF 2 (RISK) &
5o EblZay bu—VEHKE LT, REEAROBEK

¥ (SIZE), MRAtiFiEERE= (PBR), EMIMEAS#&
%k (LEV), &AM #EG# (CAPEX), 7t i
WA (ASALE), (1+ CWFSAERE - 28 BERVAE)) o
H#AN % (AGE), ¢ LmE#EAlags (PM), FRES 3
— (Year dummy), #3%¥ % I — (Industry dummy) %
%%, F72, Habib and Hasan (2017) OJATHIEIC



FWwb oo, FE L TwAEERTHIIC & 0 A3EERA
DOWBIR L EE L, WYY I — (Market dummy)
ZBINs %,

3.3 bRk

2 ORI AR L OMHBIFRE T, PM & ROA(t)
WAXAHBE (r=0.695) %3 % b O O E G 5T IS B W T
% WAL G- 2 B 8 (VIFs <1.979 (% 3), VIFs
<1.922 (¥ 4), VIFs <1.903 (%5), VIFs <2.032 (%
6)) FEHTEARVETZ, TNHDOERKVTZ M
0L, DIBEOGHTICHIHTE 2 &Il L 72,

F3LD, W1 OEYEHIIBIT LML VR
254 %7 (EBITDA/TA OfE#(F7%) & ¥EERIL
FALTZEEBLTD, 1%KEPOIEOHEE 7o
726

34 EL

Habib and Hasan (2017) ®JEATWIZE@E D, Ao
fiv 2 1%, ROA (1), ROA (t+1), ROA (t+2), ROA
(t+3), ROA (t+4), ROA (t+5) D¥ A L5 T % %
B L2 T RTOUMIZOWTIEDOMBEAYR S h7ze Bl
L72& 912, Goto and Suzuki (1989) 7%, R&D A ¥k
WCHBEL 259405 70R33M2-54L8hT
WD, PO REDI R TFAF U TIIBNT
b, BEEF~OIA LTI, PREEDSFEFTTOD
FANTG T IEHDEREEND,

4. VAZTAXF v 7S MILRT
VA2 T4 %Y 7 L HERBO B

4.1 ZAL RO HERBORE
ARETIEVAZTAF 7Lk, VAZTAF
7 ERERBOBRICOWTONIT 5, T, FHEICB
TBEMALDIRIEE LT, N—71 ¥ F—EEE v
bo N—T 4 YT )VIREIL, SR EERRET
HFo, ZALPELITONTIITEVRTL 55,
ZALOREZ WL ERIFRE L TR, N—71 ¥ —
WVHREBOEZE, = v b a ¥—BE23$ %, Jacquemin
and Berry (1979) &, =¥ o ¥ —EEoHAN—7
4 V= VIEBEDIENR B EL, Tyt uY—iF
B, EHES - Y — 25BN OREE O LA
HTWboo, B - - AS5EHORMICK LT, #
P THE AR T R E L0 L7580 7% %
EHMLTW5, Lo L, X DERLSHGHTT %720 K%

BAMOBEICBIL) A2 7432 7 LO/E 31
TRy =B en—71 Y F—VigExE A
%o

F72, Kim (2020) #"—7+4 ¥ ¥ —VigEa A L
THIZEH B O % ML L %3 E (GDP) % U 320
BIRIC A2 2R LTWAHE T DD, HUFENRHL
MR D LI, AW TIE, ¥ baE—BEEON
=74 Y= VIR Y I —ERTI0ERICIX L, )
A7 TAF VT L MLOREDOBREH ST 5,
N=T 4 T =VRBIZOVTIE, 025 1 2108
XL, ¥ bhab¥—EconTid, AfEoxgs
—Z ORNMEN 0, RKMEA2.366TH 72729, 0H»
52.366% 10fICIX 53 L& I —EHKxi%kwe L,

n 2
. 4 Sales;
Herfindahl Hirschman Index = 1 ; <2?_1 Sy lesl-> ,

Entropy Index :Z(Salesi) *In <Sa§es»>

i=1

=75, HESZMLITMZ T, HFEALL Z 6N
%o ZROWHHHOMELIZ LY, 3, wIHIBWw
THHBEORFEZFEIT S LHTE (Johanson and
Vahlne, 1977; Caves, 1996), 4 Mi¥O M %Z S35
Z T, IO BRI T B BEICH EO<
WEI SR 2H 20352 2B 9 5 (Hennart,
1982; Kogut, 1985; Kim, Hwang and Burgers, 1993), ¥
7o, WIS ML 5 A7 e WG DR BT DO
THi_S5NTWw5b (Kim, Hwang and Burgers, 1993)
S5, HEZALr O TVWB L KON Sf YA
7 DPEEIZI 2 B W RENED S B L X T 5 (Shake d,
1986)c MA T, H%LfMIZ, HKEOBHEIrHEZT
bEROWNELOR— b7 5 ) FEICLY, PlzE
FENTSOFBR L& 212, REOREZRT I &%
25N % (Grant,1987) .

HIRZ f{LOIFEE L L C Tallman and Li (1996) 1%,
o382 FALIIARRTE 2 8D B AT s o HLER L O
NFSATEERETHE SN TS, AIFETIE, B
NEEDS Financial QUEST 2.02* 5HU{5 T & 5 if§foe Lk
HREHNTHINET ).

EHIZ, AR L7728 ) §XTOL MM TId 2%
<, WOBLTw2 b d2 (IR, 1989). £ D
LEET 5720, HE NEEDS Financial QUEST 2.07 5
IS T & 293 - MW EDOEEZ V5, ¥ -
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AL M B D IRAR (L, BIFRAALAREL, Fatbigsl, H
SEFM, FERGRR CoBBESEENS

42 RFEBE
FATHIFEL € 2 — DGRV A7 T4 F 0 7,
O AT AT, UTO5 o0 ERET 5.
a2 R OREIIBNT, N—T1 Y F—ig
¥y Ii— (K45, XKob6) LVAZTAF
Y ZIIEOMBN D B o
R 3 - o FEIIBWT, ¥ b Y—REKS
I— (K45, X36) LVAZTAF VT
WZIEDOEN D % o
Gt 4 RSO REIZB VT, Wk ke Y
A7 54 %y IR IEOMERD 5.
5 - OBV T, HEE - MR
MEEE VAT T4 F 2 7121%, BOMBE»S
5o
IR 6 - A OSFEITB VT, HEE - MR
HEV R FA4F U 721E, EOMBNRD
5o

a2 OV 3 12> T, #ijik L7z Kim (2020)
DEATHZED S b E U T ORI H L Z Eh b, Pl
JEDON—=T 4 Y= VRS I— (K95, Ko6) &
Oy bu¥—4HE (X555, X556) SIEOMEEE
ZBo —Ji, 412DV TIE, HURZ M b i3 Ehk
LHEMWICIEOMETH D LB T WS (Grant,
Jammine & Thomas, 1988; Gerlinger, Tallman & Olsen,
2000) Z 5, WA LREEEIEOMBELEE X b,
Rt 5 1%, B L7y, hnEY (1989) &€ hw—
7, 74y 7 - EFYA, HAIOWTHEMELLD
DD, S ELfThEPobDHE L, HEBLTWwLE
BRTWD, TOLDHFEMBRPEET L EEZ, H
S - MIREFF R BB & IEOMB L Z 2 B0 —T7, -
HRE R B & 1L, RO EE R 5,

4.3 il

(1) =%+ b
LIDGMHELENIA LG 7R ZEB L VWD,
PEE RO N B2 K & b xS 01 1 % 20064F 3 1)
-20154F 3 A E 34, ZOMDEMFITOVTIL, 410
G HEERRTH %,

(2) G 5AT

Model 2% U Model 3i%, VA7 574 %7 L4M1Mt
EOMREWSPICT S0, fEEEE LTRISK,
HERE LCHR Lien—T7 4 V¥ — VY I —%
Model 2120z, =¥ Fa¥ —$#% Model 3 12Nz T
W2, F 7z, iEAhE B R A (Overseas sales ratio
(OVSC)) % Model 4 12z TWwhb, 512, FH¥E - M
i T 6 B A A B OV - MLRR AR B IR 2 h T h
Model 5 & Model 6 2% %

Model 2: Risk;
= a,+ B Herfindahl dummy; -+ B,SIZE; /+ B:PBR,; ;+
B.LEV, + BsCAPEX; ,+ B ASALES; ;+ ;AGE; +
BsPM; i+ BoYear dummy,+ B Industory dummy,+
B1:Market dummy,+¢;,

Model 3: Risk; ;
= ay+ fEntropy dummy; ,+ B,SIZE; ,+ f,PBR,; ;+
BLLEV, + B:CAPEX, + B, ASALES; + B;AGE; +
BsPM; i+ BoYear dummy,+ f1oIndustory dummy,+
B1iMarket dummy,+¢;,

Model 4: Risk;;
= ay+[,0VSC; 1+ BSIZE; ,+ B3 PBR; ,+ B LEVi +
BsCAPEX; i+ s ASALES; 1+ fAGE; 1+ BsPM; +
BoYear dummy,+ B, Industory dummy,+
f1Market dummy;+ ¢,

Model 5: Risk;,
= ay+ B,Gain on Business/Organization
Restructuring; ;+ f,SIZE; + [3PBR; + B,LEV; ;+
BsCAPEX; i+ [}s ASALES; 1+ fAGE; 1+ BsPM; +
BoYear dummy,+ B Industory dummy,+
fuMarket dummyte;

Model 6: Risk;,
= a,+ [, Loss on Business/Organization
Restructuring; ;+ f,SIZE; i+ [3PBR; /+ BLEV; +
BsCAPEX; i+ [}s ASALES; ;+ fAGE; 1+ BsPM; +
BoYear dummy,+ B Industory dummy,+

BuMarket dummyte;

4.4 SRR
FAWBNZES D, L2 KT3IV TS
KLT, N—=74Y%—VEH (K451) RO b
=iy I— (K451) &) ZALOREIMRNE
EHELVAZTAF 7T, 5 %AKIEF 721310% KHE
AR, OIEOMM»E PNz T2, N—=T 1 VT =
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4 EBEFSHAEE (Model 2)

Herfindahl X431 (n=7,966)

Herfindahl X432 (n=7,966)

Herfindahl X433 (n=7,966)

B t g VIF B t HE VIF B t g VIF
(&) 0.088 | 31.510 0.089 | 31.882 | w 0.089 | 31.980 | wxx
Herfindahl X4~ 1 | 0.001 | 2.013 *x 1.107
Herfindahl [X 45 2 0.000 | 0.527 1.040
Herfindahl [X 45 3 -0.001 | -1.086 1.035
SIZE -0.003 | -14.839 | = #xx 1.888 | -0.003 | -15.048 | #xx 1.875 | -0.003 | -15.081 | = 1.876
PBR 0.000 | 4.022| e 1155 | 0.000 | 4.017 | e 1155 | 0.000 |  4.014 | s 1.155
LEV -0.018 | -5.705 | wxx 1.324 | -0.018 | -5.832 | #xx 1.319 | -0.018 | -5.816 | = 1.320
CAPEX 0.102 | 10.850 |  x#x 1.272 | 0.103 | 10.940 | = 1.270 | 0.102 | 10.929 | = 1.270
A SALES 0.004 | 5.392| e 1.044 | 0.004 | 5457 | e 1.043 | 0.004 | 5.446 | e 1.043
AGE -0.009 | -15.003 | 1.548 | -0.009 | -15.121 | = 1.544 | -0.009 | -15.152 | = 1.542
PM 0.000 | —6.035 | xsx 1.188 | 0.000 | -5.931 | xx 1.184 | 0.000 | -5.906 | = 1.184
R2 % 0.251 0.250 0.250
AR R2 R 0.245 0.245 0.245

Herfindahl X454 (n=7,966) Herfindahl X455 (n=7,966) Herfindahl X456 (n=7,966)

B t e VIF B t e VIF B t g VIF
(E#) 0.089 | 32.036 | 0.089 | 31.823 | xxx 0.089 | 31.955 | s
Herfindahl X474 | -0.002 | -2.086 | == 1.035
Herfindahl X 45 5 0.000 | 0.066 1.032
Herfindahl [X 45 6 0.000 | 0.229 1.022
SIZE -0.003 | ~15.142 | 1.879 | -0.003 | -15.018 |  #x= 1.883 | -0.003 | -15.057 | = 1.875
PBR 0.000 | 4.038 | xex 1.155 | 0.000 | 4.014 | e 1155 | 0.000 | 4.017 | s 1.155
LEV -0.018 | -5.877 | wxx 1.320 | -0.018 | -5.830 | xx 1.320 | -0.018 | -5.828 | #x 1.320
CAPEX 0.103 | 10.942 | e 1.270 | 0.103 | 10.943 | e 1.270 | 0.103 | 10.942 | s 1.270
A SALES 0.004 | 5420 | e 1.043 | 0.004 | 5453 | e 1.043 | 0.004 | 5455 | e 1.043
AGE -0.009 | -15.118 | = 1.543 | -0.009 | -15.142 | = 1.542 | -0.009 | -15.141 | = 1.544
PM 0.000 | -5.903 | == 1.184 | 0.000 | -5.922 | =« 1184 | 0.000 | -5.919 | s 1.184
R2 3 0.251 0.250 0.250
AAEGE R 2 o 0.245 0.245 0.245

Herfindahl X457 (n=7,966) Herfindahl X438 (n=7,966) Herfindahl X459 (n=7,966)

B t g VIF B t e VIF B t g VIF
(&%) 0.089 | 31.966 | xx= 0.089 | 31.798 | #= 0.089 | 31.911 | =
Herfindahl X457 | -0.001 | -0.822 1.037
Herfindahl X4 8 0.000 0.138 1.136
Herfindahl [X 45 9 0.003 1.283 1.082
SIZE -0.003 | -14.999 | 1.879 | -0.003 | -14.890 |  #xx 1.922 | -0.003 | -15.072 | = 1.922
PBR 0.000 | 4.020 |  xex 1155 | 0.000 | 4.014 | e 1155 | 0.000 | 3.961 | s 1.157
LEV -0.018 | -5.804 | wxx 1.321 | -0.018 | -5.828 | 1.325 | -0.018 | -5.897 | = 1.324
CAPEX 0.102 | 10.916 |  x== 1.271 | 0.103 | 10.944 | #xx 1.270 | 0.103 | 10.959 | = 1.270
A SALES 0.004 | 5450 | xex 1.043 | 0.004 | 5451 | e 1.043 | 0.004 | 5.445 | s 1.043
AGE -0.009 | ~15.120 |  wxx 1.543 | -0.009 | -15.142 | s 1.543 | -0.009 | -15.168 | = 1.543
PM 0.000 | -5.939 |  xex 1.184 | 0.000 | -5.912 | #xx 1.186 | 0.000 | -5.872 | s 1.185
R2 % 0.250 0.250 0.250
AR R 2 T 0.245 0.245 0.245
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#5  HEBEFSHAE (Model 3)
Entropy X451 (n=7,966) Entropy X432 (n=7,966) Entropy X4 3 (n=7,966)
B t g VIF B t HE VIF B t g VIF
(Z¥) 0.088 | 31.521 0.089 | 31.925 | wx 0.089 | 31755 | wex
Entropy X4 1 0.001 1.823 * 1.100
Entropy X452 -0.001 | -0.757 1.036
Entropy X453 0.000 | 0.166 1.035
SIZE -0.003 | -14.859 | 1.887 | -0.003 | -15.073 |  #xx 1.877 | -0.003 | -14.965 | = 1.893
PBR 0.000 | 4.032 | == 1.155 | 0.000 | 4.013 | = 1.155 | 0.000 | 4.009 | s 1.155
LEV -0.018 | -5.719 | wxx 1.324 | -0.018 | -5.825 | #xx 1.320 | -0.018 | -5.826 | = 1.320
CAPEX 0.102 | 10.846 | x#x 1.273 | 0.102 | 10.934 | e 1.270 | 0.103 | 10.944 | s 1.270
A SALES 0.004 | 5400 | == 1.044 | 0.004 5.439 | s 1.043 | 0.004 | 5.454 | s 1.043
AGE -0.009 | -15.020 | 1.547 | -0.009 | -15.156 | *xx 1.543 | -0.009 | -15.143 | = 1.543
PM 0.000 | —6.027 |  xsx 1.188 | 0.000 | -5.913 | xx 1.184 | 0.000 | -5.925 | wx 1.184
R2 % 0.250 0.250 0.250
AR R2 R 0.245 0.245 0.245
Entropy X434 (n=7,966) Entropy X435 (n=7,966) Entropy X436 (n=7,966)
B t e VIF B t e VIF B t g VIF
GER) 0.089 | 32.042 0.089 | 31.939 0.089 | 31.899
Entropy X454 -0.002 | -2.818 1.015
Entropy X455 0.001 | 1.189 1.022
Entropy X% 6 -0.001 | -1.169 1.059
SIZE -0.003 | -15.049 | == 1.875 | -0.003 | -15.090 |  #x= 1.877 | -0.003 | -14.851 | = 1.896
PBR 0.000 | 3.970 |  xex 1.155 | 0.000 | 4.019 | e 1.155 | 0.000 | 4.006 | s 1.155
LEV -0.018 | -5.824 | wxx 1.319 | -0.018 | -5.807 | xx 1.320 | -0.018 | -5.757 | wxx 1.324
CAPEX 0.103 | 10.959 |  #== 1.270 | 0.103 | 10.956 | == 1.270 | 0.102 | 10.897 | == 1.272
A SALES 0.004 | 5427 | xe 1.043 | 0.004 | 5455 | e 1.043 | 0.004 | 5.445 | e 1.043
AGE -0.009 | -15.090 | 1.543 | -0.009 | -15.163 | = 1.543 | -0.009 | -15.149 | = 1.542
PM 0.000 | -5.989 | == 1.184 | 0.000 | -5.901 | == 1.184 | 0.000 | -5.957 | = 1.185
R2 % 0.251 0.250 0.250
AAEGE R 2 o 0.246 0.245 0.245
Entropy X437 (n=7,966) Entropy X438 (n=7,966) Entropy X459 (n=7,966)
B t g VIF B t e VIF B t g VIF
(E%) 0.089 | 31.903 0.089 | 31.865 | #== 0.089 | 31.949
Entropy X457 0.002 1.343 1.095
Entropy X4 8 0.001 0.360 1.033
Entropy X459 0.003 |  0.557 1.184
SIZE -0.003 | -15.108 | 1.903 | -0.003 | -14.989 | #xx 1.902 | -0.003 | -15.056 | = 1.885
PBR 0.000 | 4.013 | xsx 1155 | 0.000 | 4.000 | e 1.156 | 0.000 | 3.983 | wx 1.157
LEV -0.018 | -5.899 | = 1.324 | -0.018 | -5.841 | === 1.321 | -0.018 | -5.848 | = 1.321
CAPEX 0.102 | 10.935 |  xxx 1.270 | 0.103 | 10.948 | e 1.270 | 0.103 | 10.946 | = 1.270
A SALES 0.004 | 5431 | xex 1.043 | 0.004 | 5.449 | e 1.043 | 0.004 | 5451 | s 1.043
AGE -0.009 | -15.194 | == 1.547 | -0.009 | -15.146 |  #x= 1.543 | -0.009 | -15.142 | = 1.542
PM 0.000 | -5.875 | xxx 1.185 | 0.000 | -5.912 | #xx 1.185 | 0.000 | -5.910 | = 1.184
R2 % 0.250 0.250 0.250
AR R 2 T 0.245 0.245 0.245
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#6  EIJFEHHHS (Model 4, Model 5, Model 6)

IANE L L TR - AR (RED) | JOF MR (RaD)
(n=4,073) (n=385) (n=1,144)

B t g VIF B t HE VIF B t g VIF
(&%) 0.080 | 18770 | 0.065 | 7.817 | v 0.090 | 12.695 | =
AhaE e 0.000 | 12.970 | = 1.544
ziﬁ ﬁ%ﬂ(zﬁfﬁ W 0.000 | -0.731 2.002
gg (zgff i 0.000 | 2.622 | e | 1272
SIZE -0.003 | -12.110 | =+ | 1.946 | -0.003 | -4.302 | == | 1861 | -0.003 | -6.409 | = | 2.032
PBR 0001 | 5349 | = | 1154 | 0001 | 2348 | = | 1493 | 0001 | 2426 | = | 1554
LEV -0.009 | -1918] = 1217 | 0025 | 2432 | = | 1200 | -0.031 | -3.702 | s | 1.337
CAPEX 0.080 | 6.237| == | 1387 | 0100 | 2909 | = | 1568 | 0124 | 4730 | == | 1.284
A SALES 0.000 | 1876 = 1.016 | -0.001 | -0.189 1745 | 0024 | 6541 | s | 1.332
AGE -0.005 | -5.805| s+ | 1372 | -0.006 | -3.673 | =+ | 1881 | -0.007 | 5.925 | s | 1375
PM 0.000 | -6.963 | == | 1209 | 0.001 | 3208 | = | 2.138 | -0.001 | -6.157 | == | 1543
R2 % 0.325 0.435 0.336
P R 2 T 0.316 0.348 0.303

B (K434) ROZ Y buo¥—4{#s I — (X454)
(& 1 %KHERD 5 %KERBEPOHADOMHBEAEIN
72

=77, RE 4 oighoe ks (OVSC) &V A2 7
A X270, WEED 1 %KERFEDDIEDOH B AE A
N7zo A 51, AR L TR - R T B 2
EVRZTAF Y7, AREHEEINT, G 6
DOHFE - MREREEIRE ) X7 74 X073, S
0 1 %KERZDIEDHBEDEN N,

45 E%H

W% it & SESERUCI L T, B UF LT 55614
WF7eAs—i#Bd % (Gerlinger, Beamish and daCosta, 1989;
Hitt, Hoskisson and Kim,1997) & ®®, #ulsZ fa{bo ik
JEIZHE ) B a 2 b OB, EEITEOAE LM
TRICK D iRWHETH A 728, ik L7z b g%
LI E ERYICIEOMBETH 5 Lk RT w5
(Grant, Jammine and Thomas, 1988; Gerlinger, Tallman
and Olsen, 2000) o

—7J5, Hi® Kim (2020) OEATHIZEICIMA T, F
KL MALIEE  ORATHI RS MEEREH U ZHMOB
BTdHHERLTWD (Datta Datta, Rajagopalan and
Rasheeo, 1991; Grant, Jammine and Thomas, 1988; Palich,
Cardinal and Miller, 2000) 2%, JGATARZE & (&8 7% % #5258
S AN 7z. Shyu, and Chen (2009) 1%, £k & 3

IZOWTIEERIZH 2 RETIIHE BRI E LN
WS, BRI H HEETIIZO L) RIS
MolzbBRTWALEIEDS, LT LIS UFIIED
LwekEzbhbd,

RIFFED S, WAHORFED )V AT TA X T LLH
{LDBIRIE, FELAIEL AL E A
WEFLL, MZ Az LD ERSELZENETL
WZEAURIBE N, EHICHIET AR LELT, F
3 - MUK B & O BIROSIEOMB A & b FHEERGR
o TWABIENEZ LN, ZAILOREIR T
WHELERDIEDPLETLVEREINS,

BbIc

5.1 AWFFED MR

FEATHIZEIC B W TId, EBITDA/TA OR#ER SO
EVHVONIz, VAT TAF 2 IS 504758 T
(%, Bromiley (1991) 2SEWI#HETOY 4 AT 7 &G
TW2b00, BEEED Y 4 L5 7% T T 1T
72134 7% v Goto and Suzuki (1989) ® % A &5 72
B4 2 RATIIZE 2 B E 2 C, ARBFIZETIE, AW o3k
WCHEEZSMTY R TAF Y Ve REERIIALT Y
BRGIRER, VA TAF U EMEERICHELT,
L LB 5EDIA LT TNHDH I LARBEE NI,
FRATZEICB VT, VA TAF U e EE
& OBMRICHENZ YT TV, ARFZRIE S 512K
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WoOEEDO) 27 74 % 2 7 L FELMLORE & Hisk
AL O FERGRICHE R 2 Y T AMIZB VT
&, SAMRESMMRCEEREI LT LI L &I
VAT TA XY TOBENHRETE 2,

52 AWMREOBR L

s&i

&

Bl U722 AL Kt 2 /R $HE%Eh 8 5 —77C, AT
WD ERLTVLAIELIIEL T %, TN 1L
74 A%~ (Diversification Discount) Td 5%, %
LT 4 AH o v b ek, AL 7N L
Lz &1, HANHICBWTHL (FaAxAT >
8 ENBBRTHD, 7 AN I OEMLL I RFEATH
FARE L B LK 6 CFHiishTwa 2 e %
R L Tw% (Berger and Ofek, 1995; Lang and Stulz,
1994)s LaL, ZMT4 AA 7 Y MZBWTi, #
A OFMI R Z BT TR L7280, HAIIIBWT
HMEMERAF L VI EIZOWTIE, IR
LILRLHITERAT) ZEARDLND,

1) WHEEF— 7120w T, AW THH L7 [NEEDS-
Financial QUEST 2 — F7 v 7 [M#% (W15 - Al 77—
yN—2 (WEHHED]] 22 L7

2) g - MERETH B E R [REH]

MR AHE SR SEBAICBY 2 RIAIE SEHS
AR D HFEB EHUN AR, FothiEfig, JEEIER, 9P
SHEC B B RS, LYy - JEEO S - JeH) - BRIEL

3)  JE - MURRPTA B (3]

PR AL AL BIE, BIMRAAEIE S, REMSAICBT AR
e, TR, FAMISEE FEMESCEEM,
FETR, FERRIE, PSRN, JRERURIE. T -
JEEE O - FeE - FRIEIE
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The Direction of China Power in U.S.-China Relations
after COVID-19 and its Response
-Focus on Traditional Security Power and Economic Security Power-

Takuya Shimodaira
(The Graduate School of Project Design, Professor)

Abstract:

The purpose of this paper is to analyze the China Power in U.S.-China Relations after COVID-19,
especially focus on the direction of its Traditional Security Power and Economic Security Power and
examine its response. First, consider the direction of U.S-China global competition. In addition, analyze
China Dream, Chinese Traditional Security Power and Chinese Economic Security Power.
Furthermore, examine the direction of the U.S. Naval Strategy and the Significance of scaling Quad.
The meaning of this paper is to get fruits for steering Japanese future through making clear the

direction of China Power.

Keywords: China Power, Traditional Security, Economic Security, Quad, AUKUS, FOIP



Proposal of planning process toward the creation of multifaceted
value to the region by waste incineration plants
Atsushi Takei
(Graduate School of Engineering and Science. Shibaura Institute of Technology)
Yukihiro Masuda
(Professor, Shibaura Institute of Technology)

Abstract:

Waste incineration plants are essential urban facilities for maintaining smooth urban activities and a
good urban environment. But consensus building in the plan of construction and rebuilding of
incineration plants, those are NIMBY facilities, is still a big issue. Currently, waste incineration plants in
Japan are aging nationwide and the need for renewal and life extension measures of facilities is under
pressure. Wide area cooperation and facility integration for efficient facility management are also
needed in areas where waste reduction and population decline are progressing. It is important to
understand the planning process from the perspective of risk management to ensure that the
development of such facilities can proceed without delay, even in the midst of drastic changes in the
social environment.

In such a situation, the Ministry of the Environment has set up a policy to promote the development of
waste management facilities that create new value in the region.

Based on these recent trends, this study focuses on citizen participation efforts at the planning stage of
waste incineration plants and discusses desirable planning and consensus-building. Especially, it is

considered that as citizen participation efforts change, the planning processes also change significantly.

Keywords: Waste incineration plants, NIMBY facility, Creation of multifaceted value, Consensus

building, Citizen participation
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Considerations regarding User-Centered e-Government Design

Makoto Shinnishi
(Ricoh Institute of Sustainability and Business)

Abstract:

The spread of COVID-19 infection has revealed the difference in the crisis management capabilities of
governments in their response. In Japan, the delay of Special Cash Payments exposed the
backwardness of the e-government. Therefore, the Digital Agency was established on September 1,
2021. It is expected not only to accelerate e-government but also to improve the usability of user-
centered administrative services. In order to achieve this, user-centered design using citizen discussion

groups and civic tech is required. This paper discusses the design of user-centered e-government.

Keywords: e-government, usability, Human-Centered Design, citizen discussion groups, civic tech



Relationship with risk-taking for mature companies: From the point of
view of diversification and business withdrawal
Shintaro Nishida
(Doctoral Program, Graduate school of Regional Policy Design, Hosei University)

Abstract:

The purpose of this study is to clarify the relationship between risk-taking and diversification and
business withdrawal as well as risk-taking and corporate performance for mature companies. The
measure of risk-taking is the standard deviation of EBITDA/TA, which is the most used measure in
previous studies. Furthermore, we consider the time lagged effect of risk-taking and corporate
performance. This study used the entropy index and Herfindahl index as indicators of business
diversification, and the overseas sales ratio as an indicator of regional diversification. In addition,
Organization Restructuring Gain/loss on business were used as an indicator of business withdrawal.
The results of the quantitative analysis suggest that risk-taking and corporate performance are
positively for mature companies, even after taking into account the time lag. In addition, the results
suggest that it is desirable for maturity companies to specialize in business through the business

withdrawal, and that it is desirable to make more progress in regional diversification.

Keywords: Risk-taking, Business diversification, Regional diversification, Business withdrawal, Maturity

stage
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