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This research explores the impact of corporate governance on public debt financing by
focusing on both the cost and the maturity structure of corporate bonds.First, we examine
the relation between corporate governance and yield spreads of new bonds. Firms with
higher CEO ownership level and family firms face higher yield spreads. By contrast, firms
affiliated with parent firms as large shareholders enjoy lower yield spreads. These results
show that yield spreads vary with the type of corporate governance.

Next, we investigate the relation between corporate governance and maturity structure
of new bonds. Firms with higher foreign ownership could issue new bonds with longer
maturity. The result indicates that foreign investors inhibit managerial discretion, thereby
leading to lengthen the maturity of public debt.

AR ERE
(REHAL - 1)
[ERESES frj 1S L
2010 45 1, 050, 000 315, 000 1, 365, 000
2011 4R 1, 050, 000 315, 000 1, 365, 000
o FE 2,100, 000 630, 000 2, 730, 000




BRI - M« SR, RUSRERT
XU — I AR, WM, AR

1. WFFEBHAE S MDY 5

BEICHEE LTV BRERICE>TO
—FOBDIILH H DB L7 W R HeSE

ICFTLICR ST 2MEINTHD, LaL,

VL b, EEAPEEZOERIZEICHE D
LIRS, FORH, WEFITRE LA
HEORE FEHTELEL Y DTH D,

AT TIL, WEFROHPTHHE~DOKE

\CHEH L, #HERIT & 2R & ORI

SNWTEZD,

THLELEHERER ERE L ORMICIEE
FERNZRIEINGFET H EFbNTND
*&%K\E%%maﬁ@&géﬁ%ﬁ%ﬁ
T 52 LB, KENENIIKTDH X
DIk E et Bl L & MR E LTESEN
B CE R 2B AEENE T 5, Z OFR
DHEE RO, REPKEBEOKRXERE
LB AaTHD, KEREDNFAERR ZFE2Z L
Xo2¢dTB30 0T AT REEH LI
LoT, EEDODT 74NV M) AT RNEEDHOD
Thd, ZOF, EHEKREFIIZDOL S K
FREND WD EFEITIEEWFIEN Y <o ) o 4
%m%%ﬁﬁék%z%iéobmb\ﬁi
DREICHKXERAT D Z L IXEES I
STAV Y MEFEET D, KEFEIXARD @%
BOVWEIITREEZITE Y E LTV HRE
HEHEEBEMTTORBNERETEND

o ZOREZOHEMTITEESRICE - T
AT REZETHY, O X REHEIC
xR WFIE Y b p & o i o
MM ZBOTHA I,

HARTIZ, &< »ho8fTad0 s Ui
BN ERTH Tz, ZDD, BFEIEIZ
G LT RITIC X D ERIB DA EN £ <
RENTER, L, NTVEREER,. K4
H¥AEPOIERBITEE U EESR A~
7 hLTWot, TO—JT, HAMELZE
BRI BERIBEO X A T HLIHTE N -
T%koﬁﬁﬁi6@§ﬁ¥®ﬁﬁ®ﬁﬂm

. MO EERDBBRE L L ThREOER

:%%%&iﬁio IRoT-DTH D,
if_ EWORMIZEY BREZEITIT AU D
OZERIBEDE 2 ZERA L, (KX LTS
BEEEEFMEIFLOE L, 2L
THE L EEERBHENHT L 2o72H
AEFEEZIY EBURIZBWTARIFED T
—IEFEER LD LR D,

AT, ETHAEIC L 2B EMEa R
FBRED XD REFERIB AT LIZLST

BT BODIZONTHNEITY, TAUD
BT, WL ODHFERTHhI TS
N, HARDT —H Z VTR ERIBY AT A
MBI LD EEFHE A N EOBEKRIZS
WTIERESH STV,

W, HARBENFITT DAEORMIXE
DX D EEFIBEREICEELZ T TS
DWW EAT T2, BHE, T AV IOT—H
ZHWTAE ORI OREZEKXIZEET 559
ﬁﬁﬁbﬂfnéobhb\ﬁ¥%%mﬁﬁ

HORTEIZTEA LR, 20X 5 R
REEE 2T, HAROMEIERIR & AHE ORI
COBBRESTTADITEREL Ny 7 T
H5,

2. WEDOBEH

ERIBOEENMER I D EEHES
BEIZED X D ITHELE KT T O NEIEDTHT
ZITHODONBETH D, o, BERBENE
SHEI A MG 2 228, BERIE Y
W52 DB EB Lo aiT - 72,

[{E¥ERtib LG IC L DalE= 2 1]

BARTHG NS OEEFETH HHEDOH
EaAMIERL, BEFRBOXATIZL-
TZOHHBITHEDO T A S BELT HD
ME I DT EATH 1=, BEBE MITLELE
FEMIRIC i CEO Ok, FHEE)
ED M, BISHEORRREREZ VW,

({3016 & AL O]

EYEFIEOREEIC L - T, A0 O
ENFRIR DO & Lz, AEOmIZIX
FHRBITOMAME 2 AV, AMEANREZ NG
TR A~BE N 2 RFT LIk o T, HHE
O A O AR N E 9 72 2 O INEFEDHT 21T

D 7‘;0
3. WHEDTIA

[E¥EHR L HEIC L AEa A ]
HADOHAFIZ X 2= A M3 54
ZECIX. BrBlITRFOICTEE B Y 25 Z
ENRZ, R TH, ATHFRICHEN, H
AFEFZEW S D B AHE OB TR O F ]
0 EEEOF|EIY OF —H &2 AT L yield

spread Z gt L7z,



FRIT, kA BREEFRIBT AT LOHMNG,
CEO OFFFEZR, FEAENE 5 ), Blatt
DFFFREERD 3 SIER Lz, 260K
T — B R ARG RN BER LT,

Fo. BEFRBOELLIMNC G, HOEEK
NODEEEa L hu— LT 50ERD D,
ZTDD, BEOMBET — X & EITIHHLT
I AN & (5 A

[f360Ein &t O]

TAUAEITRRY ARBEOMET —
HATIEMESEE E B fE O 7 s 1 o fE H &
W) DORELNRNORBIRTH DL, FDT-
W, ARHFFETIXREN S DT — % Tl <,
AT OMAE DM OT — % 2 FHVWTh
Wrafto> 2 Ll L, fEOmICET 57
— XX AARGERER SO AT L,

F72. T AV DRHARKDLATHIE CTIZEFEB
ST RVANEABEFIC L D EZERTE
OEENCER L, AEAREZOKXIRE
B EFHIRAT OME OS] & OBIRIZON
T EIT- 72,

Woe 7 —~ [{EFERIR EEIC L 2E=
A N] LIREE, RERIBLSNOFEZ 2 |k
0 —/LT 57D, BT — %0 bikx 7248
BaERk Lz,

RFEFELI EMBEROERICHIZY . BA
BORBE AT OREMB T —Z 2 LT,
Fiz. MR Z BN O THEERIFEER L,
i S DURT AT EE T > 72

4. WHIERCR
(1) BEEE & iR
[{E2Efive L HEIC L 23 X ]

TEFRIEOMEE & EICB T 2 &4 E
a2k EOBRMEEICOWT O R T o2, F
DfER. CEO DOFEFRILFED & WGECFE R
TEOG, REFHEmWITE=Z R MM
BT 52 Enbnol, WMo, KEFEEL
TOBEENNWD GG, ARV EE = 2
NEZEZTEDLI ERbholz, ZRHOME
Bix, BAROEERIBEY AT MM X - THH
ATHAFIC K DM ZEa R PR T D L
R LTWD,

AT —~ BT DR A AR T
7AF U AL (2010 455 H 22 H), HAR
HFF (2010426 H 6 H) THE Lz, I 51T,
“Corporate governance and the costs of
public debt financing: evidenced from
Japan” LW H X A AT, KRIRKFEOD
Discussion Paper & L C3&{T L7,

[f=360Ein &t O]

SEANBEEF & BRBATHAE O & o
BIRIEICOW T 21T o 72, ZDOFER, 4t
EABEZIC L DEHRRIERAEVIT L, g
B OB N EWEEZRITTEXS L
Bbomolz, ZORERIE, SAEAEREZFICX
DIREENE=Z) TSN LICLk-
T, EHFREFED A S £ To M
MICE=F U TTHHENRLRY, FER
& U T Ee BB R B T oD = W A & T B
ITTHIENTED LRI TE B,

AW T —~IZB T DR A AR T 7
A F 242011 4E 5 H 156 H) . HARH
$2:(2011 45 A 22 B) THE LT,

(2) 5 1& OWFZED F

INETHRTEZLHIT, AAFZETIZH

KOEFEDOT —H ZAWT, REFRIEE DR
FRHEZ DWW T 2T o C&E 2, 7272, 2
DOEBHRED TR, BFRBITICLD O
TR, O SE &R & DR
BIZE I R TWDEDONGHT HLEND
b, Flo, AL TER LIEERIEOEE
DMMOFEFETIX, B 8% KT
Nh LIV, S4%IE, Zhbofk St
BIZHOWTHY A THWEZWEEZ B,

5. FreRERLE
(BFgEfFeE . WFFE s K ONEEAF TR 1
)

UdEgEams) B 11h)

@ Tanaka, T “Corporate governance and the
costs of public debt financing:
evidence from Japan” Discussion
Papers in Economics and Business,
11-35, Osaka University, 2011 (&Fi7e
L)

(%K) Gt

@O HHZEFE “Corporate governance and
debt maturity structure: evidence from
Japan” H AR F23, 2011 45 A 22 H,
REA R R (REAIR)

@ HWHZEE “Corporate governance and
debt maturity structure: evidence from
Japan” HARZ 7 A F o R5¢4£ 2011 45
A 15 B, FFEH K7 GRAE)

® HFZEFE “Corporate governance and the
costs of debt financing: evidence from
Japan” , HAGREH 2, 2010 426 7 6 H,
TR (FHEI)



@ HMHF2EFE “Corporate governance and the
costs of debt financing: evidence from
Japan” HARZ 7 A F o A4 2010 4E 5
A 22 B, EFRY (HAEEHR)

6. WFIERLRR
(D WFgeREE
223 (TANAKA TAKANORI)

SEATRE R - BRI - HEHER
FgeE 25 1 50587285




