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(3£32) Empirical Studies on the Impact of Corporate Misconduct
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(3£3) In 2022, Hino Motors, and in 2023, Daihatsu Motor Co. and Toyota Industries Corporation were
found to have committed a series of fraudulent acts in quality tests to obtain the type certification
required for the sale and registration of automobiles. And in 2024, the parent company Toyota Motor
Corporation was also found to have committed certification fraud. In this study, which empirically
examines the impact of corporate scandals, we focused on the certification fraud that occurred in the
Toyota Group, and used event study methods to examine (1) the impact of the discovery of fraud on stock
price performance, and (2) the impact of scandals at group companies on the stock price performance of
the parent company. As a result, a negative impact of approximately -5% to -7% was confirmed for the
Toyota Group as a whole. It was also confirmed that scandals at group companies have a negative
spillover effect on the parent company. These findings suggest that parent companies may also be
required to take responsibility for the management of their subsidiaries, highlighting the importance of
group governance. The results of this study have been accepted for publication in the “JASM Keiei

Senryaku Kenkyu” , No. 23. In addition, we had make a presentation at the Research Institute of




Economy, Trade and Industry (RIETI), Frontier of Corporate Governance Analysis (February 25, 2025).
Furthermore, we will make a presentation at the 23rd Annual Meeting of the Japan Academy of

Strategic Management (Komazawa University, April 19, 2025).




