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Management Accounting Research on
Customer Relationships: A Review from
Extended Customer Relationship Views

Keita Inoue

Abstract

This paper aims to clarify the current status and challenges of inter-organizational management accounting research
on customer relationships. First, the paper focuses on the diversity of customer relationship views and shows that three
research types have been developed: provider-led approach, interactive approach, and customer-led approach. Next, a
review of the studies reveals that while the roles of management accounting in collaboration with customers have been
discussed for various stages from a specific stage to a series of business processes, there is still a lack of understanding
of the new collaborative challenges arising from increased customer participation. Finally, three issues are proposed
for future research: the tension between horizontal and hierarchical relationships and its management, the roles of
customer relationship managers and teams and their coordination, and the effects and problems of promoting works

and projects that emphasize active participation of customers.
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1. IL®IC

HHE = — ADEHLT % T, ROBELERLE R L BGHRRY — EANFIRIZWY AT
WS ZEDEETH L. 2070, BHRt—CA0RME Rk La—¥— (B%) 2
LEBIEE LAY XY NOH Y AN B O KW PRI TR S 11T\ 5 (Gronroos,
2008; Gronroos and Voima, 2013; Prahalad and Ramaswamy, 2004; Vargo and Lusch, 2004). BHEIZ X
2 ARG BN OB 2 SN % E L7 1AL, BEAERICBVW T EFERSATY
5. EEOWIFETIE, BEELZHES - V- U ARBOFBELZBEF L L THEDSIFZ) 2T, B
FLoEEE o) Lo lifEoglt (MiELED) % MBI cE 5 L) ICEERZ HIDIT 5
1O OERSETORE R IN TS (FHAR, 2017).

R BROMEL, MBAOARZLZS THBEH TOBRBOBNS b#ERT L 2 LD
TEETHL (FHE, 2019). HBHEHESFR TR, BEEMBEEZZEELZ) ZTYT T
A F 2= LOERBREHOBFTHANHEZED LULEND D EE 2 51T 5 (Anderson and
Dekker, 2009a, b). A THHTH LI, 29 L2E2IE, DUTOMRICLATESLZ LA
T 5. BRI, BEERTEELR LIBT3 E#1T 7 0 A (Ciker, 2007; Coad and
Cullen, 2006; Matsumura and Schloetzer, 2018; Kif#, 2015; #1374, 2009; Schloetzer, 2012), #
MY - ADOLMRAED 70T =7 b (Carlsson-Wall and Kraus, 2015; Carlsson-Wall et al.,
2015; Hikansson and Lind, 2004), 533340 o i i 52 F AL o 4 ] & 3 7% (Wouters and Kirchberger,
2015), ERZFEIZBT L BEEFEOKE GH, 2012) Vo Zfkhar T AN EMRE
LRSS AR OEGRT D L. T2, AT -V ABU2EE (EAER) 252 A
7270 = 7 & (Nyamori et al., 2012; O’Leary, 2017) # /5 & T2 EFHEFTO@Em O A DN
L. E52E, HBMEHEAR R0 LAEE L OBEEOD ) HARMEMOMRIZ B 2%
BEATICOHEE S5 25 2 £ H/RENT WS (Thrane and Hald, 2006). & D X 9 124 { DT
%L OEEEPERINS 2, INE CTEFERENRE T IHBNNOT R T 22 P TE

R RITHERHEIIOWTRRA ICER SN TE LT D2 5.

—/ T, HEMEEMAFHING B3 L O IO & FIEITHEE L T\ 57289 (Agndal and
Nilsson, 2010), #AEFEHEZ LD L) ICRZ 20D IFE Likm T A LENH L. LrL, H
FRREMNRE LBGENIZE T, 22502 I T CEmRPERIN T2 00, Bl
B L o THEMG (ERLOEE) OWAFEIEHTHY, MBOMEIELNTELD
TRV, 207, FRENOERTEL N/ RFHEICOWTRE - i L, 480k
MEERHTIEDPEL > TW0DS,

22T, FRTIE, BAIRICBT 2EZEROIZ 2 BRmWICERL) 2T, IhE
TN TEZFROBERN EEEEFWHSNIT LI EZHNET S, Z0z0ll, T
FE2HIIBWT, HEMREZOFHIZOWTHENEL P oEmIITbNTE Y —T T 1
VIR R ATV AL N EOBREEE Y SEIC, HEBROWZ FOLIREICERL
LE2—OBMAZHET L. EIFHTE, ERFEIIOVTERD. F0k, 45T,
EAMETTOMELZL Y 2 — O AL VT, BEMGRE SR E T 5 MBS O®
WCREDLIIRIEPHLRIIENTELOPZRETS. E5FHTIX, F4ffigToL
Ya—OfRESE 2T, WERNZEZFHEBROMZ FIEZELSHIEMmEEDOTHH T
WY HREPELAERT L, REIS, FeHTHOERTRIET S
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2. LE2—DFHlA

2.1 MBS BEZG T OB A & A 7B BIGR O im0 B

RFGTEET LM EATNE, B0t % 82 TR O N) 2 —F = — v 21k
THRELTH2ZEE2HME L2BHSETOEKRTH L (1, 2019). Otley (1994) X Hopwood
(1996) 12 & o THIKERHEHEICAE H L2~ 2T A ¥+ OWLEED eI S T LI, MfkiERs
oo R L &L,

L2L, INETOFEMTIE, HE L OBRPER SND 2 LS o7 MRMEES
FIFZED @A L ¥ 2 —% 5 F 2, Caglio and Ditillo (2008) 1, fit: 3 o> fHLfk M4 #5178
OfFmE LT, fiH & OBRICESSHTONTE Y, HE L ORI 2 MEPARE L
TWZEEEHL TS (p.890). ZAUIH LT, HETITHEE L OBRICE TREZILT
XAV AY MOEBEENEE N OOH L. TOIIIONT, FHE (2019) 1, EEOETNTH
Ha—H— - A I/ R=TarpeBRd LT SHBEREOBRICE CHBMEESE O
22 REIER L T MDD 5 LT WD (pp. 144-146). EBRICE4HITH A DL LI,
i - - CARBOBEELFNF L L CERDSEBIICES T2 %20 C, BHELO#EY M
HIHED 2720 DEBERFOBRENIOVTHL LI T A EPETETERL ZoTRE, K
T, TERELOOD L USEBOBRZEHL 2D, SHILICHMBEFEDO TV ) 2
TN OREFELRTIEEZHIBL TS,

2.2 ALREMAE B2 D REAR A

AR EEAFNC X o TRML T 2 AR IC I, BFHEM TOFEREII» Db LHE
L, BITSNE Y AT QIR D0 5 ED S 5 (Caglio and Ditillo, 2008).  Hi & (XI5 [HHTF
ORIFE & (BSERIVITE) 12X > THMEDIAFIEZ#S ) A7 120y Ui L vwo
MEVIMETH Y, BEIIILEO HEEBRO - OMEMKGN 25 A7 20 pICHET 500
(2 212, BHILFEHTOEE O 20%E) W) ETHS.

INS 2 ODORMEITHILS 5720 OEBREE T L LT, —RMIZIE, WG IBRTZMHET T D
= b F—OFEEINE R B EBIEFERONE LR, 2 LTI IBRIEREZ TORRE 255
LT (HEORE, HERMTOE=SY 7 - @oOTIL W3 E), FTEEHRET 5
Fi GtEORERHA - T okeE, THmMTOE=4") v 7 - o), B
L OEHATTE2WETAHENE O DX ICL W EA S =4 (B, Bty »E2
5TV 5 (Dekker, 2004). BEFMRER SR E LSA101E, BEIERERORIHZ T2 ED X
INCEZATENTES, T9, BHIBREEAITIE, Az <N a—Fz—r 5
FRALBEORBO R REORIRYFEEL 25, 22Tk, A0S &, BEIZD
WTOME - EMBBHROII 2, ZNFE TOMFIRER, *v T —2NTOFEH R Ex AW
2 A7 HIMEATH 5 (Anderson and Dekker, 2009a, b). HU5 [BIARTE 2 CTld, TR X 7251
I EOWT, R LOBEEIZ L > TEBR 7OV 27 FPFETEN, FOFETRITIZONVT
ETEZF ) TRT 4 — KNy 7 - ABIEDHED 51TV (Anderson and Dekker, 2009a, b).
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23 BEREIRIC S L O MIEBROR A T DB R

22 TRL72ER T 5 E R, BEBRESRE ST HMBHEHSFIEI R ICER I
Twa., LaL, BIFIRCIIEERER (BEE L O#EE) (0322 HIEmEIC L o THRA
Tholz. ToH, ML L) GHKMEESE (e 21E, BE L o FoFEREHE) 12
DPVTHEMLACDDTH-> T, WRILHEMHREZRZ D2 PICL > TRLLRBIVRENTE
RN S B, L L, FHEEIEERRZ VRICERE L TE 0PI TIE B A
LTS, 22T, BEMEICBT 2BEMROIR T OS2 B I CERT 5 2 &
A, PR CORROEELLSBRORELCYSNPICTEIZATETULETH S,

BT, ~—7 74 7P —ER - AT AL P EREEEBTRB SN TV LHES
I (customer participation) % 2 9 U 7= fiifil D &l i 0 ik % 2% ([ RO 2 T O LRIk
DVTERZTHL. FHESMOHERTIE, B 2 OBEMRERLZOERIZOWTH
PR e ARET AT AT & 72 (Gronroos, 2008; Gronroos and Voima, 2013; Prahalad and Ramaswamy,
2004; Vargo and Lusch, 2004). & { IZHE4ED L ¥ 2 =W EHIHIZE T, FN T TOWFE TR
RESNTELFABBEBBROIZFIZOWTHEIFHED 5N TEBY) (Bovaird, 2007; Dong
and Sivakumar, 2017; Galvagno and Dalli, 2014; Mustak et al., 2013; Ranjan and Read, 2016), % P4
FRIZOWTHERIIZHIR S 720 DF0N ) I3 5.

BRI, BESEE - - CARMBICEOBRENI DD L EEZ L0 L) BEEBERIC
3202 THH BT LH/REIN TS (Bovaird, 2007; Dong and Sivakumar, 2017; Galvagno
and Dalli, 2014; Mustak et al., 2013; Ranjan and Read, 2016). £5—12, 2% TH Mk (LT
REHE L V) PEELTHESIMPRENE L VI BHETHE. £—0W2 T, RIE
AEEL TRERPY —EAPRMESND L) REATEE SN TS, T2, BEEOKREIZD
WL, BEREEIOFRARRICS Lo CERERMT 22 L, RBEFIE o TR EIC
DOEDBLERORMEIT) T EDEZONL. FII, LT — CADRERLRM L S
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BREICBWT, B LEZICIZRHATORYEY 2209 UTEBIEDLNL L V)
ATHLH. BEZOWZFIIBWT, RIEFHIIER L OMEHITHEBOI2rbo7z ) EH LE5
20T AHTETHEELEDTNE, Z2OT 0L ATMHELSEIE STV EEZONS. =
2, BB 7O Y 2 ORI S FETIN 2 BIRIECEE CHEEDRERIIZES T 5 L v
WA THL, FEZORZFTIBWT, HESME, E—0RZHTDO L) RERO—FHRy et
DALY, EBOZEWM TEERLER A REEERIEIH LY, EBFTORNEZ L
Va—L7z0$52ET, MHEAIBICBTSELREWTEE LTEREZELT. T2, E0R
ZHICHRZ L, FEZ0OWZFTIIEEN L) IECEHFATHES T 2REPEESNLTRL L
Whhb, DEEZHERTOHME OBESETER L -0H, K1 Thsb. i - - R
WTOFBEDILS &2 BRSN) SETICoN, B5eE R+ 2BERR D IRMtE 3
BORG ST, WM, EEIZEIZETHEESNTOWL I Ebh 5.

ATk, HESMOBEIERL, BHEMGRET 3 20| FIThbiT5. 1 D BIdRMEED
F &) FNICH S THEESGFERMEL2IT) JLICEHTAL0OT, CAZRMETED T
O—F &), 20 HIFEFORTERIZBT A21ME L HEONHFHTOR VI IZEBT
HL0T, TNE2AHMOT7Ta—FL v, 3 DFIEHENELRBOT & 720 BMEEOLE
) TODEBILL b L HICERTLL0OT, TNEBEETEDOT 70—F L w)).

24 WHBRBBROWA T OZRYEE B8 U 7= 50012 B 2 i
BREROMZFTOLENE 5T R DL, 22 TEALERWBEICC DA, BEE QM
PIEHET B X WIHEENAL T U A RIS DIEE T A MDD B (Kraus et al., 2015; Wiesel
and Modell, 2014). %—12, HEBBRTES N FRE RN 282 & TH D (Kraus et
al., 2015). BAFMEOAIHIZ T 17T, WIEERM 72 L LE R F — 4 % PULITHE & OxtEi %
DL ETo— AR, FNA2HET 2 IIDLOLM (KEFRHELRE) E¥ 44610 =12
WHETZZETHBENIZEESE T ZERHIREENS. £, MBENTOEMIZR> 7
W7o CTHEE L OEEERSEST 5 2 L TH D (Krauset al., 2015). FFBERICB VT, A
TOEMEBEREOFTEIZBOTHHIORT ZEIZEETH L. Z02012, WEHMnED
FEHLE L DT 5 &0, 1S & OBHRKIEZ FFICED % ) 2 TEHRAFIO&EE M
WfEEsh s, E=I12, AL OHEEEZ D) UK OHEM.ETH 5 (Wiesel and Modell, 2014). 5
M = U AR OBEE OB BN o R s L) e 7a Y s s FEENE - 55 &
EDITEITIRIUIG CTBIENTE L X )12, BHAFHZ22) UMD NEETH 5.

3. WLk

31 VE2—DFIK

A TId, BEBRICO W Tt S M S B E O BFF R I oW Tl L Y 2 — %
19, LE2—THY HITHXEKIE, DEDL) 2FMCL N BESINZLDTHL. 7
EW - A OREY v — F VICHER S N AR ORI ) b, BEMIE, BES,
BERBERIHLE T 2@z ITbN T L b 0%, N THINEEZTo729) 2 TEE L2
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D X2, Industrial Marketing Management 55 \Z383 S 72530 0 LB UCIE L 72, B
W0E, ARSI X A MEORIE I DWW TRFIE~— T T 1 Y OB Er S E NSRS
vol.46 DE|FGm LR EwBML7z. 2L T, Lo 7ov A TIE LTSI TW 5
THRIZOWT MBS U TEML. %28, WTFNOBEEIZBWTYH, BEEEARTZHEAL
729 AT, ABOHMIIER LZLDTHI2hE) pEHWI L. 72, ATl E
SEtOBIE P OERT 5720, H—HBoOATRRE LTV 0%, FHEAFHIOWTAK
BICEREIN TR WL DRI L.

32 LEa—ofin

AEETIE, HMEHEATHOBMAENEICOWTOEOHRSIZ L WG 21T). £—I12, EH
TAHAEESMOBETH S, 23 TOHFL2L )12, EEBROZ T OLREIES LA
MEEMAR OBFEMI A BT 2. E210, BHAFONETH L. 22%5F 2, WEIHM
BRIEEOTHTHW LN FHRF R EOFHE L TERSN TV L LDICERT L. £
12, BHEAHOE/R 7O ATHE. BAMIIED L) 270 APEEBEINTWDLONIZE
BT A, B, BHKFNCIAHENEDL I ITEREINTVRI2ONIIONTHELET 5.

4. WBUEBIBRZ XI5 &3 2 RIRRR A B2 HEE D SR

T, BAEMGREfRTAL L, MBMERAEE LCERSNTEL0E, BEL 0 E
FE SN 5 EBMEH CGERFM, MO FM), HHdtE, MEMRRC22D S b O
%otz EDIEY, BEERBANOEBKELRE, BEMEOEMIIOWTOEmINnT
7.

DONT, BRMBOWZ T OLRMEICER LI 2 B8 L 8, itETEo 7 7
O—F, WHMO7 7a—F, EREFEDOT 7a—F, L W) 3005 4 SIS T L5
BRENTWEZEFHLNII R o7z SIS T A2 ENIZEO B TAL L, g T
B7Sa—F O 4k, BGMT 70 —F O 74, ERIET S0 —FOIEs 3
HThotz. UFTIE, ENENOMEH CEESFIONE, Tt A, BEIZOWTHEN
TEDII) BRI ENHEREINTELOPEFLIERT L.

4.1 #MEHEFEOT 7u—FI12 X 3W%EME

COWMEHIZBVTIE, BEUEETHLZHEBONIGEN S AT, HEREE OB T 5E5H
S CEREBESSEBNERRE), BLXUZFo ot A E 2 T &7 (Matsumura and
Schloetzer, 2018; I3 7>, 2009; Schloetzer, 2012; Thrane and Hald, 2006). 72 & 21X, Matsumura
and Schloetzer (2018) T, WIEAHEIZ L 2HEMBRE IR ETHEHEAFE LT, FHEOH
1B, #ifH, S IOV TORMENZERRELHADF L =2 3 Y I0hb b BT % A
FWIZDOWTEZTWAS. [AEIZ, Schloetzer (2012) RIIT1EA* (2009) TH, WFEAFEIZL D
BRBERENRE T 5 EBERONERSZOEAVEZ SN TV,

T/, FHSFNILZEEBIIOVWTY, BEETHIMBITT 2MEFE RSN TV D,
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ZD 10N, B - IEM A E (Matsumura and Schloetzer, 2018; Schloetzer, 2012) TH 5. 7=k
Z X, Schloetzer (2012) 1%, BHEKFAIRE NG & T 2 EHLHE R 70 L AEDOFERME SV DS, )
TEFEOME - EMBHRE BETEORERE, WitEOAEE, #MHAH -0 B LRRR
THAIHZ Z LN, BLUNGIOZKEFOFEL LD L) ICHET IO %, KT
AMFERITTTR ) PONE LT — 7 ZHWTEEMIZHIT L TW5b . k2 & Schloetzer
i, R WOEREERSE) O~—7r 74 Y FEH IO - XL BEET 5 L IR Ae¥E (K
FHMBEICIED ) PHEL O T U AMERERLA OHEE LTS5 2 LH, WiloMBEY
R RPHT | BALR L 0K EH GEMBIIRE) CBWTEE LWIHIRE5 252 L 2HLNIC
LTwW5

o DM - BRI, HERANOEBLZIT LOFEIC O W ThiEm I N T
& 72 (Thrane and Hald, 2006). Thrane and Hald (2006) CTl&, 7> <v— 27 [Z#l5 % B  MHilEss 2 —
B —DOEBFITFEIZB T, MEHEESFPREANOETZITICED L) ITHEEL T -0k
R LTW5, BAWIZ, ZoOFEFTIE, BEEERZ S2 R E LR EESE TR S
N7z, %m& ElE . %ﬁﬁ%%w B —F P BT B EBFE T ORI DS A 7S, FHH AT IS
BT Thrane & Hald 1, #MEH TOMEIHO SN TELI LT, BHED = — ANDOHRHE L
G & HIgTWoEiiM &, 4794 v — L OZENBRE BT 2 BEEM L O HYOMED
BEFIZ D, MBI BWTHME TCORLELRBRIZOLRE 72 L ZHLNMIL TS

ZOEIHIC, REFFEO T 0 —FI2 L LW TIE, RAETH LRI L 2 EHAR
@We,7n«x HEIZOWTHFI SN TE. ZOMRETIE, BEEOMELEZELT
WAHLOD, FEAMIZIE, BEETHAMBMIIOVTEICHAZSNTBY, BERICL 2135
EPIFIEROENIHEHANTOER|ICE EE > TW05

4.2 MHMOT 7a—FI12 & 3R

COMEEETIE, RME TH LM E BRI AMEERICESEH T, BHAOTER
MENBOO XL ZMBA I X LD HEREIN TV D, FTEFHEAFOFEIIO VTR, H
HLOEET O AIIBIT BB (Ciker, 2007; Hakansson and Lind, 2004; ki, 2015),
% - IEM B IERIC & 5 TR E R #EE 1) = TP E (Carlsson-Wall and Kraus, 2015; Carlsson-Wall
et al., 2015) MEF &N T & 7. 72 & 2 1L, Hékansson and Lind (2004) 1%, @BEWHIE A — 5 —
Ericsson & % A>3 Telia Mobile (2 X A2 BEHIE S AT LAOME 70T =7 bOFEFlz TR L
LT, HELOEE T UL AIIBITL¥EBEEICOVWTHERL NS, 78V 27 MIBWw
T, Ericsson D EEFZIH Y (Key Account Manager: KAM) (2 1AL A R0 AR C i # % {2
FTREPHRE SN Tz, T TN TOEEEIZ DWW T, KAM (3% i3 Telia Mobile & D%
FTHRONIERZE S A L) —|THPNCELY 2 &, M &12I3725 & A LElH -
7z FMRRM CTOMMEIZ DWW T, Ericsson (NOEEEERM) OBEMIZIH - 720075 TR
3 Telia Mobile & OHER D) UC7 Oy =7 b EE$ AR L L CKAM D& EHEE
ThHotz. T LM TO 2 D% E 23 % 72, Ericsson 1238V T KAM 12X} 3
LEMEMATON., T, KAMIZ 7O Y =7 FoRE, BEMERE, Wy o7, 3
HWOOTET 7 b)) AR EORZEIZII Y PLTW/, F72, KAM &, Ericsson I235
WCRRESNZZ 70 Y 27 MOBEDIINIZ, A Telia Mobile & O BHEDHEHE 2 b FAT
R, W CORERBBINICED O E Vo BES S LEHMEE T W, 29 Lo#
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BN EHRMICF 25 HEZ KAM 23N T Y A L FFTTE 5 X 912, Ericsson fEN O =
HIRIMR & & b ICRHSAZE Telia Mobile & OZKTFRIBIFROIRILIZ HIERE L, KAM O ERFEF 2R
AP E STz, 2D X 912, Hakansson & Lind &, HERN B COWMEER O E R
WIS U CEEEEPFIH - BESN T2 E2HLNIIL TS

DOEIZHEMRE DI BRBEA I A LIZOVWTIE, I —F 1 Y 7R HENZAGE &
Vo is BEREOMEEHICE ST Ot 2% 09 UCERB SN EECHEM 2 &SR
SETOZE % Wi5E T 5 2 & HUR ST & 72 (Coad and Cullen, 2006). Coad and Cullen (2006) 1%
ZHEAR A — 71— School Trends & BHZ O/NHEEARIC X 2 BEEOFHHIWZEE D) UTEHEHIZD &
DLRBEA D XL OREN ZFm L TW5D, ZOFEFIT, School Trends 1&, /N 2 —F = —
SR EEZRWTNY) 2 —F 2 — VY EROFRIZ L7200 70T 27 L T,
VEDITFOBRBCIZHMANTO 7O 27 b LTHEDS TR Tz E D, REBIHEE
MORIZONWTHIHBT AUELNH L 2 LIZR OV, FITHD SN DN, BERETH5H
INREREDHEFBEIZL 70T 27 VOHMETH L. DL &, §TIC School Trends 1D
FRHLEL D) U THESNBEICD LM EREDEEAY VT — 7 2 EHTA 2
LT, BERBHCHAE AL XD L ENTER., 2 LT LN v eTe Y 2o
FSEDHNDLZ LT, TR OENESN. 72k 21E, School Trends 1 D EHERD
DR ST, BHETHL/NFERKIZE > TOREGHO = — A2 HERE L7z ) 2 TIERKEEL
%%wa<%%ﬁ%é:&ﬁb#ot.:5Lt%%®%%i@§’kof%vaFﬁ%
HZETHY, /INFERMA D School Trends & DR EEIZFEMMAIZ b D L)k o7, 6
53HT % 5 F 2T Coad & Cullen 1E, BHHBMRIZS &0 ZFHK & OEEEANME Affﬁfi&(
HEEBO T A% D) LTCELLABHEOMILIZO DL o722 8, T iofﬁﬁﬁ
EHEE (RFEFITIE, N)a—Fo— Y EORMEPLETAIEEER) 2 X0 I
R L G0/l EEALNICIL TS
oowfﬂﬁxﬁ@7u«x%%gkowf,ﬂﬁﬁ?fu—%@%ﬁﬁ%fu,ﬁﬁ%
FHEEDIRPIIS U2 B HAFTORE, Mk OB e ST &7z, BAMICIE,
%L OMHEERPEMECHEEOITEICG 2 532 (Carlsson-Wall et al., 2015; )11, 2012), J#
ZEDOKFRIBER E BAc BT 2 a4 & OFHEB# M (Ciker, 2007; Hakansson and Lind,
2004; Kifi, 2015) THDH. F7z, MBENRHREMOEIERIDIZENT 2 T 0L AT, HEL
By 2HYECT — A EELEHEZ RIS, BOICHT A HIDSFO 7O ALK
FF &N T &7 (Ciker, 2007; Hakansson and Lind, 2004; Ki#, 2015). Z Z°C, 4Gk Hékansson
and Lind (2004) THLY) HIF S5 N7-HHF %2 H 570 TEZTAHAL D). TOFEHFIZB VT, Ericsson
D KAM (FEZEFHLE) 13, HEkE o (B% TH 5 Telia Mobile & BEHIZR VLY %
TAHIETHED - — A% ML -8R — 202 HEET 5 2 &) HlN ToEE
(Ericsson WOMEF & EH#E L CTT7 0y 27 FORESLHA LR ED A ML v F MM EE % %
BT HI L) RNTVALCHMET DI ENEETHo 2. F2C, MBS ToOEBERDIUIC
5 U T HEOHFIRNADTEINSL Z LT, KAM IZX A2RBRLITEHMEEE N0 TH 5.
COEIICHHROT T O —F I L BT, RAEETH L MM E BT L OMEERAD
TR ZIFERLT, £ THHINGEHMAFIOE), Bl COHIWHT>EIZL 5
BAN AL DOWHERED R SN TER T, BHAFOTOL A% AL ) 2T, HE
MY AL ERF — AN EELSEF R TEEZONTEL. 512, BHAROEE

10
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IZOWTIE, 29 LS E 2 RAE T K L OB L - THEEMSPHBNTED L) %
BALD A SNz D RS PIZENTE. 72720, £L OiFEm T, BBl s
E EEEBTOMEERAOZERICE T oTWS, T2, FRFNOIHEH L~V TILBELRREGE
WRERBHREAREINTWE 00, IhF Toims bl ¢, MBREEAFToER L ED
59 BB H B OB THEHEN TV RVE WS LT AKX RBEESH 5.

43 BWETHOT7 7u—FIZ Xk S W%RE

Z OWFZEBEIZEE 4§ B HF281%, WT4EIR 4 (2 ERE S LT\ B (Nyamori et al., 2012; O’Leary, 2017;
Wouters and Kirchberger, 2015). &9 L7-WF5gTid, M1 X A EEFM 2 10k LT, B
WEHBFATOMA LB TEEY 5 25 2 LAUR SN T & 72 (Wouters and Kirchberger, 2015).
Wouters and Kirchberger (2015) Tl3, BREBHE LT OHM L L2 FBTL A5 — T v 7
FE IOV TOREGINEN S, BFICLL2EEREROERANAY — 7 v THRIEIL L4
2> HHEADEKFE TOBBAMREN EOBERERTMIZEL TnDL I L2RLTWA. &
WEAM R R ERLANEHED L T O T 7 P OSWERTIE, (BENR) 2—HF— 10k %E
PRBRMERICERSINTED, WITNOFFIIBNTD, AY— T v IR¥EIZL 55
NEORE L CEERBRE L TELLN TV, X5 CHEEBRCIE, BEOFBRERIZD
LT A= N % RS — T v TREPSEBIYICIY & A0, il 5B i#EEE
A RE SN T Vo, DX, BRICEDEZAY =T v TREANOTRN L7256 & »
IS, MEAIE OB L CIRIE K BT 2 EELER I > TV EFHLNIIENT
W5,

T/, EESMOPEIRNNT - 2O~ HOEBZET 7O ATHEELEREZ DO
& DR ENT & 72 (Nyamori et al., 2012; O’Leary, 2017). 72 & 21E, Nyamori et al. (2012) T,
Za—=Y=F Y FOHLMTITONIATHREEE (RE) oF6lzo9 U, #iER (&
- ADHR) #BE ZALERBIEREROHEREIZOVWTHRE L TWE. ZoHFITIE,
W BIGANOERSIOITEIEE LEISIEREEO 70« 2057 Sz, BARNIZE,
T, MIEER MR L CRIEREIREB L, 2220 ERFTHER SN T2, HikL
R—=PMEER - ELTBY, HEROBELZIZNY K L7202z Lz bhrb L9 %
AR o Tz, 2 LT, MIBERSEEMICHFEIC 2P D THTO Y Y 3 ~ (City Vision)
MEES NI, TOETY 3 »TlE, HllER S S L T City Vision % & & (ZERREETH 2S1ERL &
Nz, ZOEMEEZ b L12, TOKTMIPHIERE 2 /BN - F4T L T o /e, FHHEFTHOZ
FIRDE, v AV Yy —DFEMiE b > 27 LCTwiz. £ LT, City Vision b & IZEKL Y a2 —
MIThbhTWwi —hHT, (fEHoO 70 ATRMEICOETL TV, 28213, HA 2D
el LT ZEIEHRSNLTOHLEIZE o T, MIERDSEY S NTZEHEAD
HIEE DOWIAVITE L WD DTH -7z, TO70, HOHELEITH 4 DOEE TF o130 CTHg
RIEDENLL o TV, T2, MEBAERICEELZEPSEL250FTEL, BEE2LT A
BERREICHIBERZSMEECLRETH L0000, EEOL A, ERFIHEA B SNS &
RGP EREIN T ol TO70, HOUEIZLT L OHIBTEROMLEZED TV
Mol ZOFFANPLRBINDL LI, TOV L MAOBEBSH ORI 2 5%
TEDONT VA% 5T Z THILT 20END 5.

ZOEHI, BEFEOT 7u0—FICLBMERTIE, EHFTO—EDOTOELAIIBW
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T, BMEZMDPEELREEERLTBY, %5 OTE M EB AN S A CHEL T
WBZENHLPIZENTE, 42 TR LANAMO 7 70 —FI12 L IR E N5 &
LEWZEHE CIIBEESMA L ) ILFEISEATB Y, #MtED 29 LAHE 0SS 2 Rmaic
EHL TV CREIRENTE/ZE VR S, —JiC, Nyamorietal. (2012) THRE SNz L D
2, BEZIMOMREITEE LWRIRE S 25T WD &5 K, EHEOMFEMEL DT
EVo FaMEETI SR IER LD L. 2L, MR CIIEES iS5 &
THEZ B HERL ZDORRIZOVTIE T AHAESNTBO TS5 R 2@EmsLETH 5.

5. RN EMEBRORA T %5 % A @i DJEH

ARTIE, =T T4 07 —EA - vAx VA M PBEEBOFEGRESEICLT,
KEBROPEZ FErRMEFEO 7 Tu—F, Ao 7 7u—F, HgFEo7 7u—5, &
VI 3DDTTa—FIIh, ZTTE—FICHLTAIMAETED L) el LS T
LOPIZOWTHEI LTEL. E4HiEITOLE2—%2ENEL B2, SRR ZEE
BIROMZ FICER LERTED TV ) A THY S OLEPFHLREEEZ L.

51 3 DODWRERD LK

23 THET LR OMARE 4oL Y2 —%5F 2, 3 00OWRETHEASNTE
TR OWTRIET 2 ER1DE )RS, T, REFETEDOT7 70— F 12 X BHFRHET
1, RMEESTEELCRERLY —EAPRE SN L LV RESER SR TS, —FT,
ZOXRENTH S OFHREERIZD L O EHRL EOBRHEZRMT 2 L VI ROENAFEHDO L DI

F1 3DOOWRBTHR L SNRKNO K
BtETHEOT e | WFEOT Fe—Fi |BEEETHEOT S u—FI
—FIC L B X R X BHr R
BEED | MRSV —EX0HE | FEEOMEOHESE | —HEOEE ok ATO
&l By 72 it B o B % & OO HEME
BEOHE | FIARBRICL L OKF | BIUEE L OMFEME | £#B0HE»LETICE
&l Wi LOBFEORM | FEEO) UMlEA | FHHEWE
HY A~ O FE R B R
BHASH | RBUEEFICE > THER | FEEMB COMEER | —HEOEBET COEE
DEK BEBAOME (KT | ORlE GBEHEA— | 0RE (=2—Y—F
fMEERSTE Y OB © | 1 —Ericsson O BA% 7 KO BIRIEOH] : AEY
BEZLOWAEMEICE | rnY =2 FOf] : KAM | —E2AOEE (ER) &
B U7z 3EmE7Em) FHRLETHIEELD | EETEESINZFEO
REEOREICER Lz | ZITRUICER LR
SETHFRA) FA)
Mt BEEERL.
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LEF . CoWEe, ST, RIHIC L s CTHBRLBERENZINIET 2720w S
5. ZO—Blk LT, 4.1 THEF L7z Schloetzer (2012) 1&, RFPAMFEFEITE Y ICBWTHE D
L DONGEMEICHE B LEREHEIATTON T2 L 2R LTV A,

ZRI LT, RAMOT7 7a—FI12 X BTl IRMtETh LMk BRI L 2HE
EO 7O X ZZOWTHEESDONL TS, COMFEHETER SR TWADIE, REE5I2I
Bi% L ORNEFERCHESB OS2, RIS L oL 25 U Tl O/ IR
BIICEET A2 EASRO NG, EWIHIRNTH L. TOBE, HREOBEAL 2 HHLER
F—AEEEETAMEPHAYE A MET 29 2 THHEAPHWO RS, 72k 21E, 42
THiE) L 72 Hakansson and Lind (2004) (&, 1BfEHE#E A — 51 — Ericsson DRHFE 70 Y = 7 B
W KAM (BEZEFHNE) 2d.0 L T LK L ONGEOREICEH LERFMTHhN T
W ZERRLTWS, 3512, MBI TOZEICE B Ls#ER» 2, ttEFEn 7 7
O—F 2L B HIC AR T LD AT 2 S FHAFHOEEZWZ Cnb Enz b, 272
L, ZL oimmTl, Bt omss L, FEECOMBEMEROERICLEE T
F72, BHOL ANV TIHIREWERFEITR SN T2 00, fEkoidme bkl ¢, M
MBS OFER L&D X ) BREMD D 5O o T HS#HBS SR To v,

HEFEOT 70— FIZ L DHEHE T, BHESNPSSHICHEATEY, HEFELES 7T
Va7 NOFEISFETICVE—EO IO AEL ST A LW RESTEH SR TWw
5. ZOYE, REFIEEOEZSCER L FEB THEYICKMTE L L) IEE TR %E
WL TV ZEDEETH L. 22T, —HOEBZRITICBITAHE L OHEBELRT /-1
EHEFPHVONE, BMAEBIE LT, 43 THE L 72 Nyamori et al. (2012) &, =2 —Y—F
Y FOEBERIZBWT, KW —YA0HE ((ER) &3hFETHRE S NFHEOZRITRIIZE
HLEBFESITHONTWAZZ EZRLTWE. < bAT, EESI#ELZ ETHEINS
BEOALLT, IR ILZMEICOVTHFERSIN TS, 29 LA-MERZOMIGIE,
RS N7Z-HHTOBBESMOMEEIZE LT B EPOMERTIRENTLZEELWY. 2ok
T, BRZMAILHPFIHEA 2R CEHSFOEENI W THF 2 RO 2 1S FED T
TU—FHPELTVDbENR 5.

DEo L) ICHEMRORZ FOEVICEHTA5 LT, FRT 7o —FCHmsnh i
FEHARTIOHMNDRL LI b, D, —T, MBEEROIRR (B &S5 e
W LOHMEFEL L) ISRk R 0D, FNHPEBRRFTOH ) FITHEEL TSR
Wbz Z07z0, 3OO5HETLT LIMRBHLEENTEbIFTREV. L2rL, &K
TLATEZLH I, RIEEMD S ALIM F T4 2ERBICB W CTEHZ IS X 2 MEEI~
OEMIIBME ZOEEIEE LFTEFTEHRASIN TSI L 2HAL L, FEESMOREIC
I U7z o 5 2 & CHM S A OB - 2 MR ORI O 5 2 L MFTE 5.
FITUT TR, RN ZBEFEROWZ FIEELASBIY S REZ L 2EHT D,

5.2 WRENEBEERNBRORA T %25 % 2 R OLEE

24 T, BERBROWZFTOLHELER L5612, BN/ cCoFEfEs LT3
EZHTEPEREZ LR BARIZIE, 10, BFBRTH S LR MRPNICILY
Z 2 & (Kraus et al,, 2015), 2512, MARNTOHMIZIH o 720725 THE L o+ 55
9% 2 & (Kraus et al., 2015), =12, B L OEEEL D9 UK OHEAE TH - 72 (Wiesel and
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Modell, 2014).

BAMEFTOLY2a—%5F25L, HE—OHARE_OHIIOVWTIE, TTIBEAFZR (&
2, MAMOT7 7a—FI2 X505 THEREINTE. LirL, 29 LW TiaEs
RETOFEME T 0 L AR AR RN OEBEITICG 2 238 (EL) oW TENE
NOFEFL NV TR IR TR 00, ThEToOHERE 0L L, HkMEHEAHO
Fihs b ED & O LA D B DO OVTHERN L S T HA TR, T2, EZ0M
IZDOWTIE, BEEOEMILSINEETHE, EQWHEETEO 7 7 —FIZEE LH
- S5O L T EAEE L, 72721, Nyamori et al. (2012) & W o 72 EEDOIFFET
LREBENTWE LI, BEESMERT I ETHAZICAELIZHBH LoMELH L. 207
B, R LOHEE LOMR L MEOM HICTHER LRE L T LED D 5.

53 StkokatilE

52FCOMmESERAL, SHREDIIMFADVPULELREL LT3 OHIFAI LN TE S,
B2, KPHBEREBENEROT Y a s b ZOvAT XA N THA. R EDOKFIE
£ & MR T OB AIBIFRIZ & D IS ILASRD SN AR TEREH DB ED XA ITHH ENS
DhEEZDHZETHL. $72, 29 LEBRERPERASHOAHARBEOTOLAIZED
IIVCEETLIONPEZ TV ZELEETHAH. FI, HEEREHOHELE LT — 4
DHFENE FOHADFIEE LF#ERTAIETH D, MMM & MR oEEZ NS v 2 &
HETEDL L) ICHYEER T — AT A HHOTREDL ) IZEHBENT WL D0 % I E
ATV IEDPEETHD, H—OHLE_ORL LI, WAMOT 70 —FIZL20%% L
TETTIEHEREINTVDELDOD, BRI ANVTOEREHEIZE T oTWE, 4%id, 2h
I CHEBINTELMBMSEHEAFT L ORKICL Y, FHAHOER T O L AIZOVWTED X
I REEADIH B DN DO THEICH Y T2 hETH 5. FE=I, BHEROEM %
SMEERL72EE - 70V 7 MEEORRE L MBI DWW THEmEEDL 22 TH D, &4
2, BESMERAET L2 L THAZICAEL 20 LOMEICOWTIEWE ZAH AR Z L 0°%
W, 29 LoREIERL, ER L OB L ZEBFEITO—HO 70X 220V TR KR
AT HUENH L.

6. BbhIZ

AT, BEEREIRE T LB EHESFIRICOWTEREFEELHO2IZTAH
EEREMELTER 2072012, 9, BRSSP AT 5 BEHEHBOHER * 25 1 JEEH
FROIEZ T OLHMEIERE LA E AR LA B L7, ZhlkoT, REFEFEOT
Tu—F, WEMOT7 7u—F, BEEFEDOT TU—F, L\W) 32005 4 TOMEIER S
NTVBLZEPHLNII o7 ZOXHIL, HADOREORIFI Lo THEwRSINTEH
BEIRIZBIT A B EHAETOMIEIZ OV T - BT TE 5 L ) IR L EH/ AT 72
2%, 1 OHOEBTH S

DONWT, 3DODOMIERANRLE LT, EHKFONE, 70LX, BEIZOWTHREET
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DEFEFONME LR L2, ZORKE, BHRY —EAOEWPHIE L Vo 7 ERRE S —H
DEBT O LAz DFET, A2 BB/ E L THE & OEEICBIT 2 EHETO%E
WKOWTCHMENTELZIEDHS IR 72, —FT, BRSIDIEWHPEICED 2 & T
ICELAMENH LI bbro/z. 29 LREIX, oYz MR ETIIEES N
TWadrol2bDThA, LirL, BENETIE, HEESINEZRET LI LICIIMESRZ
DRk EICOWTIFEmAAE L T, 29 LBFIIRORZES LA HL L7
L8, 2OoHOEBTH S

5, AT, FROMEOHFMEDLRLA. BARICIE, LE2—0fRICbEDT0
T, AERBREBBRBROT Vv a 20O 3V A0 b, FEEBREHOHEYLE R F —
LOHEE L ZDOHAOT, BEOEBN 2SMEBERLKSE - 70y 7 MEEORR LM
B, L) 3 OOMGTREICHD S GV ER DD Lk, A3 OHOEBTH 5.

ZOEHI, AT, INFTHE LRI TR LR > T HFBREHEO MR
WO - ETTCE D L ICEHL, 29 LAMEOL Y 2 =B A b & DGR EH
RETRFR DR FE L L SO BARN 2 HIAMEEZ R T I ENTE. —HT, KTEHLTE
BEZNEZ ED LI ICREAL TV al, FRENRELH L. SHOWTERIC L 5wk
VETH 5.

o

KEEOPEICH 72, HAREHEE 4 2019 EEERESE RS TRIESOMESE EEE (B
FRHKZ) 23 Lo, SMEORETPOLEBOARR I A M2TEERLE L2 /2, Rk
BESOTAETIIIKREBMEFEZ L > 72130, BFREOLETT LV HXLOWED /20T B
OEBFM LA FETERLE L2, BRICOI Y E#H 2R LA TS, &b, AEE, ISPS
BrEWeE R4 CGHFFU%E | %S 19K13861) 12 X AWFZERO—H T .

i

U RERClL, MR SEIZEA SR 3 5 2% & 72 o 72 Otley (1994) LB, 201948 HE T
WCFATEN RO D 5, LE2—0HBEEET LR EE L.

Z5 3k
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Relative Evaluation with Additional Monitoring
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Abstract
A problem of relative evaluation is that the efforts of evaluatees cannot be drawn out when there is a large differ-
ence in abilities among them. This study focuses on additional monitoring as a solution to this problem. Additional
monitoring means that the evaluator collects additional information other than performance measures and uses it for
evaluation. For example, this is the case where a final relative evaluation is conducted by adding the discretion of the
evaluator such as emotional evaluation and ability evaluation. According to the results of analysis in this study, even if
there is a difference in ability between the evaluatees, additional monitoring can draw out the efforts of the evaluatees.
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1. IL®IC

X A SEFE SN (Relative Performance Evaluation) & (&, #EFMIE O R & MF ORE & % b
B LAPAMAS SR 2 g 4 ARG L TH 5. &3 ITB W CHIISERFHIEIAL <R LT
B, CEO OIBM (Gong et al., 2011), HE3EE DH MR R —F X 7T » (Lazear and Rosen, 1981;
Matsumura and Shin, 2006) DHRIEIZFIH SN TWE, B CTHIAYEBEMAL CERHE NS
HHE LT, () BEFMEORFIEEL G20 /A ADH) L, PEHIHEEICILE L THRET
B /A X b L72EHliAST & 5 2 & (Holmstrom, 1982), (2) # Tl O B Ak 3 5 B 5y
RIEROBUS DI S T 5 Z & (Lazear and Rosen, 1981), (3) #iaHiE O 55 & itk % Mk
L% %5 X 45 Z & (Frederickson, 1992), 7 EAZFEIF 5N T W5,

BEEFAME DOBERIZOWT, MxHETORIEIZHETH S b oD, NER % EAHHETOREDS
BB TH D6, MHEL AL EREHOASRA SN HE60H 5. 20 &9 2t
HYZERE RN A BEAL & MHIXAL % (Lazear, 1998). AHxFEEANIE, HARMSZED NFFFMIZBVTEA
CHH STV A, FBATBIIZERT 2002) 12 X AUE, HARME TN - HY - AHEOREN
BRED D B 6 FILLEDSHEHMIC & 0 RES N TV 5. MHEHI T, BEEHME o FH-iks
R OAERETIE % SAHRMWZIEFIC L D IET 5. L7z o T, MREHEEEENIC b —
FRAYNEFABDOA Yy T4 T AT LTEEF Z 5 (Lazear, 1998).

AR B SEREREAMN 72 LA EFNE, RETECEASIN TR 2500, W OhORES D
18 2T 5 (Lazear, 1998; Holmstrom, 1982). %1 2 &, X AUSEREEEI M OME & L T,
WEEPMT & 23455 L T IR HE & K < 5 35K (collusion) DT FEMASE 5 (Holmstrom, 1982).
MU 2 M EHIE T, #EHIE IR 2205 2 RIS BT, BEEHIE 0% %51 & i
B &) S S TR & /LT 5 (Lazear and Rosen, 1982; Lazear, 1998). Az Clx, =
NOSDOMBESIIH LT, FHMiEICEMWRE=F) Y TOMREE5 25 &) fFREE R T
L. BN ZRE=S Y 7 EIE, FHlE AEHEE O B 1B S 2 A ERR & 3R
BT AERTIETAZEZERLCWA. Z0L) RIEHROBE LT, 178 - BBE - 45
WX T B LB L EVFETOND. HROBUSHES, ZARIERE TR LY, 2 OBIMORHHRIL
B AN (B2 Y 73RN Behb. KUFEOSHCIE, HERIIEMICREIEND
LIRMIZBATE, (1) FHlFEEMWYRE=S ) ¥ T2 TV, ZNEFHlRE R E 85
LT, WEHliEOS N EGTIERE L I L, (2) TORNAFHEE L o> THRBIZHED H B 2
L, O2 HEMENIORT. REIC, BIMEE=5Y) v 7PREOMEZXESLZ LD
WTHERT S,

2. SeArifse

HIR SRR 2 BT 3~ 2 AT ORI ZE D % <1, BEFEFITKIL Tw 5. s OffZE T,
FHAME & B REAME & ORI MO IS EREDAFAET 2RI BT 5, T RSERGTT O A H 1%
WZDOWTHHT L TV 5B, B ERGE I BRI ORI EE 525 /A ADH 6, #
FFlEFICHE L CRETDL /A ARFEETEL W) ATHEHTH 5 (Holmstrom, 1982). F
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72, h—=F X ¥ M RO R T & 2 AR R IC oW Tid, BEERE O BRI 5
JEEA 2 E RO RS IEBNAS TH 5 2 & 18I S LT b (Lazear and Rosen, 1981).

L2 L, FEATWige Tl R ERFRMN B & O EFHIIC oW, LT o 2 2o lEA»E
FENTWE, E 12, HFHMEORIVIERNBTHL5E, b—F 20~ (ThbEH
XFRH) TIIBEEFHIE O %251 & e 7w &\ ) B#EA % % (Lazear and Rosen, 1982; Lazear,
1998). FESIATE WHERMEIE & R WIREMEEE & T —F A ¥ P 24T RSB WT (LU T,
RENI DS OWEEE % [58% ], eV OERE 2 (995 ] LIPR), WmHE Ok
DT H DG, BEIEEIHETLRAADRITEALRL, TN ZIZHMEZ ZHTE
BRARS LI Lo T, BEIIMMCKEOENEIT). —J, MEIHEIBANSZ TN
X, BEOSIIKENPEL R LML ZHETEL, £oT, MBERPHEIHETLRALD
HHLRAE THEOEIKEEZ TFITHZ L I2h 5. HRE LT, HEFEMER O ZED 1512
HBHF—F AT, 55EDEESRCIRKEOETKE LHETL 2. 52 OMERIL,
R T ILEE (collusion) T A (Holmstrom, 1982). T iLlx, F—F A ¥ F2IFTid% <
AR HYZEFEEH AR O E & L TRl S LT 5 (Holmstrom, 1982).  FHXT AYSERE - T IR EF
i F D2 2 R OMIETId 2 <, I X 2HAMEIC X ) S HARESNL. D7
B, WEEME O BPE kLR TP LT, WETiE o2 B S A 2L L 2\,
FNWz, HAAERFHMIIC BV TRFFIE I & B CHREE LS IKEEZ TIFAAL vy T 1
TWH 5.

FATHIZE T, SISO OMEEANOTLEDS WL OPZETFONTn A, T3, HiEEH o
eI IER R CH 2 BA 1T, BFICH L TNV T4 3 vy 7452252 6T, MEO%K
HER TS L) FIEMIER & LT 5 (Lazear and Rosen, 1981; Agrawal et al., 2006). =
D LX) RFERFIE LT Agrawal et al. (2006) &, CEO DHEIZ B W CTRERHITRES Fi/z 2wt
EREME HS CEO 1272 A MBS, NEMEMEN CEO IC R 2R LD bEETHLI L ERLT
WhoORIZ, EEICE LT, mEOHRMAEEOENL ) EEET A ENNIRM & v s
FDHRE E N T\ B (Ishiguro, 2004). Ishiguro (2004) 1E, EEH A L CHEITIE U WRRED
THHRTVITLARLHS) LT, HFICI VRIS BEHEYRE L, #EHIiEMoILH%
BFF 5 2 & &R LTC\w5b. Ishiguro (2004) DETIVIE, HETICH 5 BEFMH OALBIZEE D
VT % 53 El%%5iG (divide and conquer) (2D W T OB LFHHEZRA TS, Ny T4 F v v TR
LRI & o 72 IE, CEO 2R E T A MEM, &2V IdGEfGEDHEETH 5 EF
BOFHICBWCIIENRBIETHA ). L L, TS OBRESEENEIOEFTM S
AT L, ThbEBEAMOFMIC S AR TH 2 2020V TIPS, 8% b, NrTg
Xy v TREJHRMI, FEEFMICB T 5 FHIAIEN (Greenberg, 1987) &\ 9 2B WT
MEDSAE L2505 Thb., FHRISIEMEICRIT % EEFFMEIE L, FEMICN 3 2B ORFE
R & o T L e BN & 5l U CTRAOITEN B2 52 2R H 5. REICBIT5
AN L XV ERZRHNTIE, Ny T4 F v v TREFIEIN & v o 7253 DAL C o gk
WATRD SIS,

ARFFETIE, b—F A ¥ ML BEHE AT ) BHUIEHEE 10 L GBI 2 E=5 ) v 7 &%
MTELMEREG 2528128, FHRMOAEELZHEZDTICE—F X2 MIBITAENED
AR MR M ik 1o A4 L 2 Rt o MEZ B &5 2 L 2" § L b—J X v MZEN
WiRE=F) v FRfilatbe s &) KiFEoEld, MxaHiiz b—F A RO A
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YRVTAT VAT LEEZLGAL, SENOERBTMYATLAREZ D) Z THENTH
b, FE, HEGELTIRE L72%BHBITBIIZEA (2002) 12 X4UE, F46 - BS - FHEORKED
RUERER E LT, SFEBCHHX R 6 EILL L, ERE I X AEEEEEIE 1 L LR S
TBY, {78 - BE - ST 288 L o RBEDVOEBREE= ) v L, FNEE
ST 5 43 A3 5.2 51T\ b

3. b

31 X b—F XV |
311 HEAETN

2ANDTVLAY = (i=12) B P —=F AL FRITHIRPIIOVTER L. T AV —IZFE
K ¢ € {LH} %3EIRL, b—F A > MRS AUTHI (b>0) 2 HEFTE 5. 2A@7
LAY —ORDIZENHETH Y, mExi=1, §EEi=2LLC, TLAY—iDF—F 2
¥ MER T € {(Win,Lose} ZIRD & 9 IZEFKT 5.

- Win  (e1,e;) = (H,H),(H,L),(L,L) D& &
: Lose (e1,ep) =(L,H) D& &
{Wm (e1,e2) = (L,H) D & &
Ty —
Lose (ey,e3) = (H,H),(H,L),(L,L) D& &

FROMREE, & ((=2) Db —F 2 Y MIBFTE LD, & (i=1) PMEVEITIK
(e =L) % BIRL, »OBHYOBIKENE N (e =H) L ZDOATHSI E5BFHRL T
L. EEBEDIELEVKEDOE ) ¢ =H %ERNT LG TA N0 L. ZOLEDITRL
>0 EEHRTD. T2 b O b<e, RN TAHERETS. Thbb, %%i%w
KEDET) % EIRT DD 0H5 TX MDEWO, BHEDM—F 22 MIBA L 7% 5
%h%ﬁwﬁiﬂ IEDLRVWKEEE o TWD . D5 % IR b — +x/b*ﬁtﬁ&_

285, F72, P—F AL MERT IV REE §5. B, FEREEIE D2 AD
%%E#H/Txbf BEFWETLEVS R EREL TS 2L WSS, b
FHEEMGE LT, TOM—F XY MBI ANy > a2 E2 L. K11, 0
F—=F XY MZBIFAHT LAY —OFEEZTR L.

#£1 IEFHN—F A2 bOFEE

i=1/i=2 H L
H (b—c1,—¢) (b—cy1, 0)
L 0, b —c5) (b, 0)

HHOFHIEET LAY —ORBRIEEEL TV, BN —F A2 FEf LD, 555
(=2)IE T, h—F A2 MR LTOEETE 2 WMITEICabav. 20700, i

22



MR B 2B RE=5 1) » 7

LOBTIREZE ST, F8E L ey =L % ERT 52 L ALRBME 2 5. —F, BEF (i=1)
IZEkoT, P—F A MOBFIIENIA M 2Z 2 TOHAICENICES. L, BUEl
Kt ey =H % BINT HIZITBIMTOIA N ¢ BEL L. 20720, 98N e, =L % EINT 5
LA, mEI e =LEBRIRT L LICEDBEMOIA e 2HWTES. HWEIX, §5&
e =L & EHAEIRT 52 L2 GBMICTHIT 2DT, (ef,€5) = (L,L) HME— DHIKEHMG
Fyva¥l s, AP —F A PEEVPEILTAEE, b—F XY MNETTEEZET L
AV —II@WE KL BIRSEZ 2 LT TE W,

312 BIETOHM

BEOETFTVERIRE LT, 598 (i=2) 13, EOSEIKIE (e=H) 2 #IN L 72HE12, b—
TR NS ERNCEMM A R TELLREL LY. COFMOEE k EEL, k> 2K
VLTWAETS, ZORTBIFIIERENZLDIZEZ 00 Lk, UL, KRENIZCEHE
H(=0) EWVIHL LT LAY —%BATHIET, BENLZEFTIVANEIRT L. KHiT
X, 2L M7z TR TO|M « OFFEDTTE B X OEOfTEICE 2 5221 bi2onwT, 20
BHRO AR ZFIRT 5.

SOy FAUTIIBAM T LAY —OREENEL2 TH S,

F2 EAEFNVOFEE

i=1/i=2 H L
H (b—cy, kK —¢3) (b—c, 0)
L (0, b +K —c,) (b, 0)

F2 LD, MEOWKIZL ST, JBEOWKIL ey =HPIRBETH L. Z1UL, J5EOFE
WCBWT k> BB LTBY, eo=HPLRLEIE L 2270 THSH. —FHT, WEHEDORE
gl ep=H ThHb. ZORRIE, BEDVETIKE e =H ZERTHZ LIZLoT, WHIE
er=HZEIRLZTFNIEN—F X NN 2B TERLRDINETHDL. ZOHMRES
G — AORRIE, 5EIH L TENKEICREIHIME 2525 2 LR TENE, BEOY
HEFIEXHEELIEEZHERL TS, BEICE ST, F—F A Y MIBFT A 7-DIEmNE
JIK#ER RN 2 2 2T HFICENIE D 72D, b —F A >~ NI & B0 C TP o % 3
P BEI R, C0XHIZ, FP—F AU ERBRLLIHEMY AT A BRE L, FOHRAE
Br>c iz LTWIUE, ERFR N —F AL MIBWTHWMEOE N2 EHES. 0
K>cp EVIAFMEFEDAL Yy T4 TERUEEER LI12T 5.

P CORHMY A7 21, I —F 22 MZBWTHHATIED 200, 55HIZOA]
ST THM A ) Z EEH L MICATEN TSR T 5. 22T, RETTIEFHMEE i=0 &
WA T LAY —FEAL, FHMEEICH L CHE*E=5 ) VI TEAERE 5252 8
T, KE L IZIZFABEOREEDS, Mo r— gy LR LERT.
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32 B —F AV MBI BEE=ZLXY VY

KREITIE, TVAXY—D3AN(=0,12) DT —2%%25. 3 ADH)H 1A (i=0) 25
HO2AN(G=12) BHEHIETH Y, EEi=1, 9EEFi=2LT5. F—2FFE, QOF
MEPBHFMEIF L TE=Y ) Y 7089 pa g, Q) Wikl 25 FE I %)k i

RERNT L, L) TFIETITONE. 2B, FEHOETIVEILERL, #%FiiE % iKiEL
3B e = {L,M,H} \ZFEET 5.

9, FMIE L, ENENOWTFMEEE=F ) VI T DENEIPRET L. E=F) v 7%k
?é% 1, B ) TR LGWEER 0L L, FHlE OITEIZEM & (my,my) € {0,1} x {0,1}

F#T5 BB, m=11, FHMEITVLAY—i(=1,2) ~NDE=F) Y TxETTHI L

%%waé.%m%u,h—fxyb%%tu%m =5 v UREREEE 2%
119 & L, G & 2 BIEF A (m,e;) RO X ) IHRES 5. &b, FFHliE OTENT
TOWRHIE I L o> TBIRTRETH V), BINFHMG A (my, e;) 1 FVFETTREE 5.

Negative mij=1M0De=L D& X (1

Positive  mj=1772e=MH D& X
A
NA m=00D&&

(D) RF, RS DML IS L TE=2 ) V7 LB ETYH, W%ﬁ%@ﬁﬁ%%“m
WLPBETELRWI L ZERL TS, $4bb, FHEIE IIBEHE D% 1K ED e, =L
HHEPEPITHMITE D, 72720, e H&@#q_M&@#uﬂ%féﬁw.$ﬂ%f@
AEH O fEREAL 2 & %ﬁm@%3ﬁkaf# BIIKMER n BFEIZRE L, FPlE AT — ki
nLEOBNEEIRL 72D E) POARBETE L L WIHREICBNTY, FEROFERIBILT
L. F7 FHEEICEAE=ZS Y Y ZIZIETAL ¢ (my, mp) BFEETSH. £=F) TR
o 1%, ¢(0,0) <¢(0,1) =¢(1,0) < ¢(1,1) Zi/2 T EREL L.

WA, BFEME (i=1,2) DY e; = {L,M,H} O 3 BEREOETIKIEDNSITEI 2 RET 5. FI13
A ME, 0Z ¢ (L) < ci(M)< ci(H) %7z L, 228 (¢;(M)—c¢;i (L) <ci(H)—c;(M) £ 5.
BEEFAME 1L N —F X ¥ N O#R Ti(er,e2) = {(Win,Lose} \ZIG LT, b—F X > MM B(T;) »3%X
b s, HEHEHEORTIZIENSFFETHY, P—F A MERIEIQRBL@RDEH I
Hzonhs,

T, — Win (elveZ) = (H7H)>(H7M)>(H7L)7(M,M)7(M,L),(L,L) nEa 2)
b Lose (81762):(M,H),(L,H),(L,M)0)&%
T — Win (61782) = (MvH)7(L7H)7(L7M) PR 3)
P Lose (er.e2) = (HH),(H,M), (H,L), (M, M), (ML), (L,L) D & &
F=F A M B(T) & —F A Y MERIZH EDNT @ RO L H ITREENS.
b Ti=winDrE @
" 10 Ti=Lose D& X

BEEPME (i=1,2) 1%, M—F 4~ PRI & GBI CTTHIMD L < IE_F VT 1 22T
INEK(A) LT D, Ki(A) BEHIEEIC L 2EZ S ) 2 S ORES KM S NZEHMETH ),
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HEREBLE VX v ) T EOHR T VT 1 ZHELTWD. Ki(4) 1 G) Rxiid e
T4 B, B L0OE S50, K(NA)=0E LTHEL

K; (Negative) < K; (NA) = 0 < K; (Positive) )

Wea MG O w (& v —F A > MR B, b—F X v FEREHE 3B S A RS K, B
TNIHDDHTADN g IZEDEKRDEHITHESNS.

u; = Bi(T;) + Ki(A;) —ci(e;) (6)
S E OB Y 2RO X ) IEFRTS.
V =v(er,e2) — @ (my,my) @)

v(ey,e0) &, WEAHIE DL SEHlENHOSNLHETH L. 72, v(LL) <v(L,M) <
v(M,L) <v(M,M) <v(M,H) <v(H,M)<v(HH) %7z 3TEIRET L. ZOREZ, PEHE
DBEIIKENEESH LT, FHEORHAPEESL I LERLTWA, R¥ICBWT, FliE
WBHEO LERITHDLZ LV, ZORER, HTThIUFHGEOEIKESE T LE, H
BOYAI AL MEDFFHFSNEGOEGRAMENAD 2 IR HEL T D. T2, B
FHEE 2SN 2 15 L Ch, BFEEOFBSTAS 2V EREL TS, Zhid, BN
BEFMIC BT, FHMIE ISR AFIRFEREDI AL L 2 W L EEENTH L. BEICBW
T, BEO LRNIEFME ICIE R VR0 HEO R, v M A =2 L3 % 23 b T
e,

IR —F 2 MR () N TEHRT 5.

b > C](H)—Cl(L)

bo< ) -l ®

NSRS &I, WHiE1 ZRT.

W1 TR R — 2 o N AR L, S O (my,ma) = (0,0) Z TG & LB,
WeEPAE O RHBIEIE (e1,e2) = (L.L) Th B

(FERH)
FE, BWHE (=215 Ter =LA RERKETH L Z L 2RT.

O ey=L&PGLL72mEeER5. £7, FARP—F AL FEIELD b—cy (M) <—c2 (L)
BT 5720, ex=M &0 b er =L DBHGHEIZE S TEE L. KIS, oo(H) > (M) T
HHrZl, BLUERNHF—F A PEHRLID b—(H)<—cx (L) £ %5720 ey =H &
NHe=LAEHEILESTEE L., Lo T, ea=LIRBEE R 5.

@ e=M%u5 e L858 E25. ea=Mb L ldey=L%5IdTHh=Lose THHZ L,
BIV M) >al) THHIEDD, =M EDb e =LVHHIZLE->TET LW, £
72, AR —F A2 PEBEBLIUETIZA D (2(H)—c2 (L) > c2(M)—ca(L)) TH 5
e, ORI E0, e=HINb e=LHPEF LK, ea=LWHwEL AR5,
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c2(H) —ca(L) ©

ey =HEZMG5 L LIgExE25. TLAY—2 (§58) BNED e, RN TLH, Th=Lose
Tho720, ROEFNIAMCHINTES ey =L PIEHIETH 5.

OBLIV@LDY, ey=L 0 IHEEIETHS.

KIZ, ea=L 5L LT, 8 (i=1) DMEEER L. & (i=1) VT hogikiE
e TBEIRLZZLLTHM—F A MIBATESL. L7225 TC, ROIZNWIAMNEEHHTES
ey = L AVCHkng & 72 5.

(FEB#ET)

W1 LY, FHEENE=S) Y T ERTDRVEE, OS2 S @ kiEDE %
FlEHER W EARERTE 2. RIZ, FIEDOAL v v T4 78R ERL, FMlE7HE O
REZY ) 7T HIET, WHOWHME P EIIKELFE RIFD 2 L 2Rd. RET NV
T, JEOA kT a 7ERMEE 10) RTEHRT .

K, (Positive) — Ky (Negative) > co(M) — ¢ (L) (10)

FHDA by T4 THRMEE, FHEFIC X BI5F~OBMEFMOERI LY, F5FSEN
RGIEMT O 5B vy T4 TRIBEICH L THR DI A2 ERT L. Co5KMf, 5
FHTHLIZO Db O TEIKET LEMCBGEIZIE, BRER EF v ) 7 EOMIR~F VT 4
DREONLODLBMLCTD L, JEDA T4 THRMHEEL BT, EE 1 2RT.

81 FER N —F X MEM, WEOA YT 0 TEEPKALL, FHIE OITE
(m1,mp) = (0,1) 25 & L7236, BREFMIH OB L (e1,e0) = (MM) L7325,

(REHH)
ZLDIZ, =M PHHFEDORBEEMETH L Z L 2R

® er=L &Y b ezzMﬁ“QS%LZ}:oTE@i Ly,

F9E D ey = L X IR L 72354, FHlE 12 & 2558~ OB ML Ay (1, L) = Negative &
%h. BEDPe=L 2 ERL2HE, MEOEIKIZLSTHEIE N —F 2 MIHEAT
LIENTERV., TO®D, ep=L % EIR L7z & Z5EOFIGIE K, (Negative) — cp(L)
LB, —HT, 588D eo =M ZEIRL2GE, FFMHE OE I3 2 BINEHX
Ay(1, M) = Positive £ 72 1), K—F ZFFflli & B\ 72555 ORI K, (Positive) — ca(M) & 72
b GGEOA ey T A TERELY, Q) ADPEILT B2 ENS, FEIE N —F A2 M
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B (6> 0) 22BN LD ES DI E BT, o= M 2ERT 22 LHAHNTH D,
K (Positive) — ca(M) > K> (Negative) — c2(L) (11)

@ e=HXINbeo=MDPHEIL>TEE LW

MBI LEDE=F )T, ea=H E ea =M AXJITELV2D, WFhoF ki
T Ay (1, M) =Ay(1, H) =Positive £ 72 5. TN Z, §5HIZE>5Tey=H E e =MD
ELELDEE LTS 21213, MEDOELTIKE (e)) 12815, (12) ROKNEHRE
Sy e i (W -

up(er,e2) = Bar(Ta(er,e2)) —c2(e2) 12)

G H DL S, SBERAFROEIIKIE (¢ = HM) %8R LT MBEIBHTE R, Lo
o THEHEIWLE ST, ny(HH)=—cy(H) < —c;(M)=uy (H,M) &7 V&) a X s ZHifT
Eh720ey=MDPLEE L\,

e =M®DELZE, §§HTe=H%ERTLIETr—F A MNIBMTESL. L2L, 3E
WHE R —F A FEIED b<oM)—cal) BHEF D, BNTA DA TH 2
(M) —cp(L) < cp(H) — ca(M) iRy wy(M,H)=b—cp(H) < —cy (M) = up (M,M) kb,
L725o T, 588I2EoTldey=H LV b ea =M PLEFE L\,

eg=LDEE, FFHFIIVTNOETIKIE (ey =H M) % FERLTLHBFTEX2720, wy(H,H)=
b—cy(H)y<b—cy(M)=uy(H.M) £ 720, BZHAA MR e =H L) LHKTED ex =M %3E
W B EDVET L,

DBLUVDLY, er=M PHEDRBEHEMETH 5.

DONT, er=MEF5 L L72GED, MEDORBEIKIZOVWTER 5.

FHIE DOATEY (my,my) = (0,1) IEFT5-TH % 7280, FHIiE O5RE~OBINFEHIL K; (NA) =0
ThHb. LEDoT, ea=M %215 & Lz L ZOBBORBEIE LY E 2 51213, 13) ROK/A
BIfR % B AL &,

u1(617M):Bl(Tl(el,M))—cl(el) (13)
(A) Ty =Win &7 27K (e = H,M) |\ B} % 588 O #1785

Ty = Win & 72 59K (ey = H,M) TIX, wy (H,M)=b—ci(H)<b—ci (M)=u (M,M) &
57280, HE BRI RIEOKEICE TCHENEFIETIF22L, $hbbe =M
AR & 7 D

(B) Ti=Lose &7 57K (e) = L) |2 BT 2 38H O #ATH)

T\ = Lose & 72 B K#EL, BIKEL 3EFICHEL TWAERROETIVCldey =L L
MEELZWD, eg=LPREERD.
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(©) (A) & (B) DLk

IR —F AL PRUEBIUTEN X PPEETHLI L LY, (14) XD RILT 57
O, e; =M DRI L 5B,

b <
= b < ci(M)—cy(L) (14)

(GEBIHET)
B 512, FHEE ORGEEEE (my,my) 1I2DWTC, ROMIE 2 HHILT 5.

i 2, IEFR N —F A FEME WEDOA T4 TEREDIEAL L TOAE, m =11
AP O FR S T U 2\,

(FIERA)
® (my,my) =(1,0) DT —A%EZ 5.

HEME (my,mp) = (0,1) A5, WRWE (my,mp) = (1,0) & ) QFFHliFIC L o TEE L WI L &R,
EH L0 FEEI (m,ma) = (0,1) & 52 ET, WEHEE DITE (e1,e0) = (M, M) %5 &
W ZENTE, FEMEOME v(M,M)—¢(0,1) ZERTE 5. ¢(1,00=0¢(0,1) £V, FFMHE
DATEY (my,mp) = (1,0) D EEERE & 72 5121, AR T HWEHIE DITEY (e1,e0) = (M, M) %51
EHERTIUZ A S, Lo L, BEFME OITE) (m,my) = (1,0) 25 & L7284, JExt
Bh—F A PG VEEORETH e, =L &% 5. L2 > T, FHMEHIZE > TITED
(my,mp) = (1,0) 1 (my,m) = (0,1) LD DEF LW ORBITENC L2 5 2\,

@ (my,my)=(1,1) DI —A%EZ 5.

S E O WERE (my,mp) = (1,1) DSBS (my,mp) = (0,1) £ ) bFFHlFICE > TEF LI & %
RY. FEME AT (my,mp) = (1,1) ZBIRL 72 & LTh, FEBUTE DHFHEE OFTIKHEITRK
T (e1,e2)=MM) TH5. LaL, EHI1 LD, (m,m)=(0,1) THE LKEDEI KL
FlEHEs. —HT, ¢(0,1) < ¢(1,1) DT (my,my) = (1,1) (L FRMEHEEE T\,

(FEB#ET)

W2 X0, FEME ORBEITEN (my,my) = (0,1) b L {1& (my,my) = (0,0) TH 5. FFfliE
2 & o THRHMIIE 1SS WS TR (e, e0) = (M, M) F3EIRN S5 2 L2 L DS N HED+
FICEWE SIE, FHMEEIEE=2) Y 7T A N EPTCHEOITEIZ B TEMT 57259,
INFETORERD?S, R1IDPEIT 5.

R LIEFR N —F X v FEtE, WEOA kT 4 TEME v(M M) —v(L,L) > ¢(0,1) 4
VYT ARNEIR) B LT RHE, (m,ma),er,e2) = ((0,1),M,M) H—TEDES 5 — 1
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T TH .

FE, RN —F 2 v MR, BEOA vy T4 TR, EZ5) 7 a R AN
WALT BE, FEOEIIREDH ZMFNBIET LI LT, MBEOHIIKELZF EHES
CEERERL TV A, EHEMIZIE, ROL)IZHWTE S, §5EIZE>TEI—F A2 FO
WAE R LD & LRI S OBIMFHIARENICERETH L 720, BIKELTLTHEL S 2.
—7, BEIIHEFB VG IIKELEINT 5720, BHE S BHWEIIKEL FEIRE S5 21575 <
%5, ZORRIZBNT, FHIIFIZHEEOFIIKEDLZBEST WL, WHOEFIIKER D
bNb72h, bEDLIAA P T TREDEIIRELZBIHET L4 T4 TR R0
COMEETIVIZBWT, Ky(Positive) — Ky(Negative) D315\ W Iiga, LEOLEIE 2w,
%% 5, Ky(Positive) — Ky(Negative) D350 I @ IGE, HEICE o Tide=LET52LD
RESBRAPKELS R, WHEPIEICEDLLL L2020 THS. LRIOBMFHEIEL 2545
X, B L TR LD bR 72D e n) 2L THB.

KRG T, BENZED D D 2 NOWFHEE DS b —F X ¥ F 247 ) IR TOFHIEE 12 & 5B/
WZaEeE=%1) y Z7OAERBEICOWT, BHEF ML VG L7z SHERIILUToOMY Tdh
B, B, HREREICET 2 EHOES IS TE 2 IRMIZBNT, & ILIEEOAE E
)Y TTAIETHEDE &L, F212, T4 ) 7452 LT, —HEK
WP EDOE% L E) POABETEL] LW EFICHWERY AT L TH-72E LT
b, TOEMI AT LATBRETE 2 —EKEL LT TR, iz EErOENEF & NE
B RO I NS ORI, BHKEOCEBBL YT V72X D E SN A FBEHROHM
EVO G EER LIS EIIBW T O RO RINE PN L13 L, RO LS T
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Empirical Analyses on Earnings Adjustments by Adopting
the Consolidated Tax System
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Abstract

The purpose of this research is to make it clear whether the following two earnings adjustment actions were per-
formed by the consolidated group companies which adopted the newly created consolidated tax system. One is the
possibility that the companies applied the consolidated tax system for the purpose of reducing tax cost when the parent
companies had tax loss. The other is the possibility that they tried to adjust the tax expenses after income taxes-deferred
to avoid the increase in financial reporting cost in order to suppress the fluctuation of the net income that might occur
along with the tax reduction action. As the result of our empirical analyses, it is suggested that the tax system may
reduce the tax cost by calculating the income amount and tax loss carryforwards together between parent and sub-
sidiary companies. In addition, it is also suggested that they might increase tax expenses after income taxes-deferred
by recording a large amount of valuation allowance in order to suppress the increase in net income associated with tax
cost reduction.
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—FOSHKICBFOMBREEND ), MFOSIRFTOIREELH 56, UHh¥EE
HICi, EAEMBEEZ RN 2FRIE EEZONE. bosd, 2010 EDOYIERTE T
&, TARAOMB/RBAIZEI L L CGEEIMAT LI DIETORTWE, Lz, 4l
UM OB EDO T TIE, FAHORBEELBSMOMBEEHLBR T TR
, BEHoORBEEL THHOFTREEY BE T 572010, FAGlEEE SN TWwieEz
SNL. WHH IE, 0L REEMBHIBEORMEEF 2, S RIBEELD 56
12, MBS EOMEEND, EABELHELIRT 2720 ICHATIEs# T2 L%
MELTWS, Ldo T, K H) 2IRFET 2720121, BAHICRIBEEDS D 254612,
INEESUOEEFSEENBREZEI T, 2L, BIU, UHMCEEFIE AR L HH
FHIRL CWB I L2 BAET A LENH L. 22T, G H, 2HRIAT 5720, 2EXDE B
PEEMGH C) B L OTEENGH C, 25k ET 5.

TEEMDE ¢, BIZfLC RSB S 28540, Zhi2HOMEERT, MASWBIRE 2803
SURETED S 5.

TR C,  MURSABLRIE 2581 3 % R8I, IEABF LB M L T 5 alRertE A
H5.

72, BRI RESEDH 556 1 EEWBTIE 2@ 5 &, FREOmBEE s Ba
HORBEF P BEINL 720, HENEELOBRH L L TOEAR, ERBL CHER D
7% 5. TNZEoT, BEIROLIMARIHEMNT 5720, FEFHEOHEE L72F4HRKE
MOTEEEL, TORRE, MHHE I A MRS AWEREYRD L. £ 2T, EEHIBHHL %
M AEEEFTIE, ZOX) RFHEZEET 2FHRPE <. KFH Hy 1320 L) 2BE T,
BHEFEMPBEEN 2T LI L2BELLLDOTHL. 22T, BEBEMITEAR,
TERBE S O SEBU B BT 2 I L TRO 5L A%, BB OBEABL, R O3
Biid, JERGABIRIEE 2 B L 72K T, TOSHEIEL 5720, TORED» LHEEH 2%
F720IIE, BEOENBEREE LM T 2 LEPH L. €T, Kl Hy 2MEET 5720
RGP L 2 B 5 5 RSEEMIC BT, BIEBLSEE 4R 2 FFMTET L HAZ (Rt LS
TWL I LENGRET A LEFH NI, DEDL B, RN C3 2RET 5.

TEERDE 3 MURSRBLRIE 2 81 3 % RN T3, MRAEBLE YT 126k 2 eI TES |4 # % %
<AtEF 2 vlREtED S 5.
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4.2 B ORI &R RBERE O I X OB NBEE SIS B 3 % Bk
B Hy 2 MGEET B 7201208, 97, EERELCy L3462 8, T74bb, BAHHICRIA
BEPE LTV LLEIC, YEBat T & CaSEER D EAWBIHIEL 2 8§ 2 ThEtED H 5
CEERWGEET 2 RENH D, TD2H, OBKHOFEEzHEEL, $72, OBSToE
REE &AM BLHIEE OB H & DOBIR 2 MEET 5.

4.2.1 BIEtLOHR SBOHEE

B O #34% (Estimated Taxable Income: ETly, A5 p 3B, i 13103, cid o
ARTHDETE.) B, LBEBSHOMBIMHHEOBRREFHAR S EE OB/ KIESE
(Tax Loss Carryforwards: TLCp, AT [MEFIERL EOMBBRIESE ] &9 .) OFMEIIS LT,
SEOMRFLIFA)ROLBYYESITE LTEET 2. PO TAX i (EEABL ERBE
RUHER AR L, TRITFEEDBEED 2R3

TLCpi =0 D4, ETly = TAX i /TR, (1)
TLCpi¢ > 0 D&, ETlpy = TLCpi—1 /TR — TLCpi/TR; 1)

ETLy %6500 L CHET 28 HIE, 2E0lB)THL.

- MR O RS O R IBED WIS (TLCy =0 OHE) 13, BB RBEPEREO
BT SEIEAET 5720, FHIE LT, IEBir s S350 Lo T, DRk
BOEAB, ERBERCFEER L EEEDBER TR LD DD ETL (X525 L EX BN,
- PR OMBINER L OB RIBED B 5356 (TLCy > 0 D) 1%, BB EHAETE
Lawrzw, MHBESEHELRE, ISl zsnzwv. LT, hXokb)
M R A (BIERD L oM R IB 4% ERBERTHR L2 0 0) O LW FHAY ETly 1272
HEZoND.

4.2.2 B OHIRGE LR MBI EE oW < B3 5 Bk

B OARE L 2 ha SLaEEFOBEMBHIE O &L ORBRETRGEET 5720, #%
SIS U CHESMBEIE S S I -2 s, £, SBLSHIE, 3, biEl421 T
ELBEHOWEREFZRBEETT 7L — b LEREEHEENERERD L. DE|Z,
BSHICHI R RIBEDN D 256 % 1, TNLAE 0 LT ABBRIBE Y I %Kk b, %
LT, BEHENETMERLGERIEESY I —OXEHY SOz, DX0 ) X THESH 21T
IDS, BHBAEBPENERO-on Yy Mt A. SiTicH ), BEEITEABSEL
WA Z /MU 5 & 9 RIS IT8 % & 5 L 35, Guenther (1994), Lopez et al. (1998) , K
H - PO (2008) 38 & U (2015) 7 E AT 2 2 Z 12 L C, MHBRE I A M, Pasitks &
CRERBEOEEr 2 Y u— T4, WHEHREIA ML, gidfo & B0 SetEIcfkE) 32
FCHY, REMZLOE LTABEHNIAMND L. fiziE, AEZNOZPICEETNLHT
BHIRAIHEIL, M2 N Fv—2 3550550, BEEITY 2SR S kg
BT LERBET D20, FIRMINMORZRELZIT)FRNIEH . H25 I, LML 557
BEEOTL %8 B ICHE L CRISBA RO SHELIT) FRPEC L H L. 2
DL, BEHEIFABELBHOATER L, MBHREIA POEELEE L CFmHEs
119 S EDMESINL 720, AR SINFIR D BGROBFECH 72> TiE, MEH#RE T A b
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OB EZEETHIENEREEL D, F7o, SAMBHIEEHAHEL 29 TheeFEIch
TEABE L HAEOBBIC T 2 BB HBNEEZBNL. 22T, ABETIIZD LX) 2l
WAEERT L7200, KB - BEH (2015) 212 LC, #EMBIHIE 2 8T 3 5F /% RTEH
a2y ba—VEHELTHYS

DCTgj = o+ 0y * ETIOApit + 0 * DTLCpit + 03 * ETIOApit * DTLCpi[ + oy * DEBTR ;¢
+ 05 * MOROA j; + 06 * SIZE_;; + a7 * OUTDIR ¢ + &ci¢ 2)

HHEHOEZB L OFEFFIRIUTOLBY) TH L (o 1TEHE, e TREETRAF ¢
iA%%I%TT>

- DCTgy, - EAEAMBLHE# ] 4 I — (Dummy Variable of Consolidated Taxation System)

A%%lz‘mj WMBHELEBH L Ch258%1, ToME 0L T55I—-ZEHTH5.

- ETIOA; %ﬁ%ﬁ:@f"\‘é‘? HESEFTHHEE (Estimated Taxable Income on Assets)

BEA OPHRIRE 2 /RS2 C, HEERT 1 2 B AR B E CH L TR 2. ETIOA 7*
BHOWE, &ﬁxﬁ%ﬁﬁﬁ¥%ﬁu,ﬁ%%ﬁﬁﬁ%ﬁ@?éﬂ%ﬁﬁ%é.Ltﬁo
T, DCTy & ETIOAy IZH ORI FEINS.

- DTLCp; : & OB/ IAS 4 I — (Dummy Variable of Tax Loss Carryforwards)

HEAI R RIEEY H LA % 1, TOME 0 L5453 -8 BERIEEY H D
By AR AN B BE % B 3 2 W REME DS 728, DCTg & DTLCpy (EIED RS TS
n5s.

- ETIOA; * DTLCpi¢ :ETIOA; & DTLCpi D ZC7EIH
BB RIBED & 5556 OHETRHIZIEE R 2 515 728, DCTy & ETIOAy*
DTLCp 13IEE 723 A OBRS TR IS,

- DEBTRy;, : @34 O F]F & 2 (Debt Ratio)
EEEMOMBREIA D)L, ABEEHIA MNIEET LI P — VEKT, K%k
T, AHTAE 2 B RREECHRL RO S, milo & B 0 & i mBin g =
B LT, BABSZHEAHIRT 20A TR, TNPEBEEHNIAMIGZLHEELE
ﬁLfﬂﬁ%%%ﬁofwééwk@%éné DEBTR. 75E WA, FIFAWD L
PR 4 I |2 I 5~ % VT ﬁﬁéétb,ﬁﬁ%i@#ﬂﬁﬂﬁ%ﬁﬁbf&kﬁ%iﬁﬁ%
ﬁ%b,ﬂﬁ%%%%ot?é%@ﬁ@<.Ltﬁof,MTmtDmn&hdﬁwﬁ%ﬁ
FHEEING.

- MOROA;, - {34 M O HT 3 W O XIE FE 3988 785 (Mean of Ordinary Return on Assets)
WEEFOPENEZ RT3 > O — VERT, REFFETIE, KFE - B 2015) I25Ev, B&H
Ptk 2 B RRE#E T L 720 3 WM O FHE % v 5. MOROA, SEWVIGE, R34
Mtk L CEABS SR E C 2 A RN S 5720, EEMBHRIELER L Tt
BT 2 FHRDE E R $ v, L72d> T, DCTe & MOROA [ ZIEDERATFHINS.

- SIZE : 3L O B RHKE # (Size of Total Assets)
WHEEFOMFEREELIRT 2 > PO — VBT, AL TIE, LHRBEED BRI E T
W5, SIZEy BWREVEE, BNBBEHME2ET L0, Y9I A -V T4 AT 474
7 4 v FAGH (Scholes et al., 1992) (2#0 &, FE&F IR AP IR 2 Bl 3 < H#A
WMBHIE A BT 5 2 EPEEEI NS, LA > T, DCT & SIZE (FIEDBIEATHE
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- OUTDIRy;, * LM BT 2 1A% O AR5 1253 % #]4 (Rate of Outside Directors)
BEFRGOREL I N - VT EERTH L. EABELNEOHBATEIORSGIE,
W& o TREEDSZ T ZEMCEFERM I NS, b o XS EHN R ZER LSS 2 A}
PR DS W E, EABSE B ET T 2 R R < OB - 1, 2015), #EA5H
BRI 2 M 2 REMEDSES {2 B, L72H> T, DCTy & OUTDIR (FIED BRI X
na.

4.2.3 HRSWIBLRIE O & B ANBEE BN B3 % Bk

IR H) ZRFES 5720, DX, VEEIRH C BT A2 8, T4abh, wSHEMBHEZ
B L7 EFPERIEABE L RELHNE L TWD 2 L2 HGEET 50 ERH L. D7
B, T, EAEMBEIELZEH L WL EELEFICOWT, HESHOMBMBEHEROBNRS
FHORDEFREFEDH B, [BHEEE | \ZHT 20 om» s, [EEEABOMREEE] 12
1% % 7% (Individual Attribution Difference: IAD, 2 ¢ (T EEEMZRT. LITF, [MERF
BEER] L)) BHET S, B, BIEERELIL, REESBE L EABSAHE? &
DOMIZELZER T V). 72, EEEABOENIFRAEL L, HRERTENT 2EZRO—
DT, WIS 5 AR AR Y, KBS O MBI IR &R T 7 BB R ISR
AL MEINEAFOEE TR L 7-&FTHh L. 22T, BESHLoOMBIRIBEHEIR LGS
I, BEXREESEL EEMHFSHOIREEL BE LR, SEEEABDHIK S 5
EOREMNFEE LTRBR SN2, Lo, MRS IR LEIRBREDID 58412
i, AR, ERBEOFEBROBIHBEN T2 L7290, IAD FRAICR 21T THDL. €2 T,
ARWFFETIE, M L 72 TADg (22 W THEMES X O OME 217\, SAGBLHI B 2 58
L7 MO I ABE LR OB MO A 2 MGET 5.

4.3 HUESHIBLRE O & BLE B NS % Bk

IR Hy 2HGET 2720120, MFERH G LT 528, T4bb, HimBill e+ &M
T 5 RIS, RSB EIAR SIS [ LT HENICEL I ET A2 L2 IREET 540
EhH 52 L L, FHMIESILED ) bRENZHRS 2RSS 2L EATRTH L7120,
INEMEETSDE2BL V. 22T, HGEHBHEZBEH L w5 SEER ORI
43 (Discretional Valuation Allowance: DVA) 2 XD & B W HEE L, ZOFHEHER L O p Il
RO, FHHEIZOWTIZREEZ, PRAEIZD W TIE Wilcoxon TEMAIMREZITH 2 & & ¢
B, B, FHIMED4ERIL, RERESEE ORI REM 2 R ET, MERSEEIIHNT S
OIS IS OB ETH D,

DVAy OIEFEICH72o T, 3, EFHEMBHELEH L 2 VWaEEROMBET— 7% H
W, 2EXD @) REEEUNPOEMANC /DAL s v a VHEET S, ZOHEIL, HEHES
FIEAEHBHEOHEEICH V5115, Defond and Jimbalvo (1994) %> Sabramanyam (1996) 7 &%
BB L7z Jones ETNWVICHB L2 D TH L. T4bh, MENROAKEHBELEH T 20
SR & [ 4R B CRZEM O B MBHIE 2 8 L 2 WEEEM T v 7V E VT, 3) Ao
MR AT T 5. LB OB AZ % G | 42 0 S {H (Actual Valuation Allowance:
AVAy) & L2, oS ERIE, 20 AVA (22 5 3% % & L T Miller and Skinner
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(1998) % Frank and Rego (2006) 237RIE L 72ZE#D H B, FRIIHENREIVWEEZONL D%
BIET 52, ZLC, B L BRREE R G o S MBI 2 @ 3 5 SEEM oY~
TS TS, BFEAEELEMOTE SN IEE 2 FHMMET | 43R Th 2 I FHEMET [ 2=
(Non-Discretional Valuation Allowance: NDVA ;) *ll5E 5 5. Z OFIMED NDVA; & FEEED
AVAq & ZIEL, Z (PRERE) % DVAG & LGBk 5.

AVACi[ =a+ a;x* NETDTACi[ + ap* TLCRCit + az * AROACit + oag* LEVERAGECi[ + Ecit (3)

TROEFRE, 2EDEBYTHD (a: BHEIHE, & @ iR7E2H).

- AVA - A SEE OFHMEY | 242 D FEFEAE (Actual Valuation Allowance)

Tk oD & 1) MEIERE 4 O B Btk 2 /R $ 4820 T, MRIEBIEE AR B AFAh 1T | 140 &
LMIERI G ERE TR L CORO 5. MIERLE G E O BT ge MR\ 561, FFMMES | 440
L LCHET B0 AVA, ERE RS,

- NETDTA;; - {3E4 O IE R IERL 4% 3 3 (Net Deferred Tax Assets Total Assets Ratio)
IEPRMRIERE G . (MRIERE 4 2 — MRIER B ) & WIARARE #E Thr L TR 5. NETDTA
WS WG, FHlET |48 TR T 2 F RS D, T v
TELNIHEOHPL/NE L% B728, NEIDTA; CI ¥ N — LV 50ENHL. ok
b, FHMPET | MEPL CFTLENLGE LD CE LENIGEORIBEZ LNL 2D,
AVAgr & NETDTA; (21 F 72 3B OIS TFHIN 5.

- TLCRg;; © 3 O#EB R B4 E 5 (Tax Loss Carryforwards Deferred Tax Assets Ratio)
BENRESFHIARZ R L OMBURIAE 2 MIEM SEE TR L TRO 5. BRSO
TR T BEVEAAHESE 72 728, TLCRg AYR E WA, SRS 448 % % < 5F L¢ 2 LEEHT
HbH. L7z o>T, AVAg & TLCRg (ZIEDOBBRBTFHENS.

- AROA; : EEEF OFIGHRE B M (Averaged Return on Assets)

ARFGETIE, A F R % Al 4 WO G RE Thi L 72l & 1 4 MO R4 % 3 Hiai ok
BETHRLAMEOFHMEE L TRD S, —KI2 AROAy DK EWVEE, FEHIL, RO
T AR R IR T 2720, FHES I 4E 2 AR CET LT 2 WRRESH L. bok b,
AROAj D/NS WG b AR £ 7232 B 5 720, FEB IR CEHbiD |44 %
D BT ETAWEMDNH B, L7725 T, AVAg & AROA 13 IE T 7213 B OB T
n5.

- LEVERAGE; : EEMOMHEL L v ¥
BT HOBERTHRLTRD L. —#%I2 LEVERAGEy, VK & WA, i NERE %)
RENEHA L TWwD EERONL720, HEFIFHEIET L8 T P 7% CRE L 2 elks
H5b. bo&d, LEVERAGEy AKX WA, WERENSELL WL I LEIEZOLND
72, FD — ATIEFHAEG |42 L CFF LT 2 WML H 5. L7z > T, AVA, &
LEVERAGE [Z1E F 72 I3 B OBBRLFHEINS.

44 YU ITNEV IV 3V

ARFFETIE, KELHy) ZMREES 2720, ERIH 7 — 7 123D TR O R IR e
BRI EEEET 5. 72, IKEHy ZMGEES 5720, MM E 7T — 7 1I2E DV TRsEER
DFERFHMMET [ LR ZHEE S S, o OHEE ML, RSB EE O M 3B 46 S oz
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2003 4E 3 A5 2010 4 10 HSIERTO 2010 £ 3 HEIE CTO 8 4EfM & 55, H 2 T vix, &
FEARNCHGEE 1 S C LB LT b 3 HREREL N— 2L L, #EMET— 5 B L OMEBIT S
T=Y ORI HEZET, &6, D, T OREDOLNRFEEEET D, 7272
L, SEC A#ETHFMBHE LR L T\ A3 E L 1082010 4 3 HHIIZDW Tl TFRS # 4
¥(xBNT 5. HEICHVWDZT—41L, FEE - FEEos7 o7 r7—5L L, &2
L7z Iupoditt L7729 2 C, BEEOEEZRMNTA7-0LT 1%%2BNT5. 7%
V= 222w Tid, OB FEIEHIL [ H#E NEEDS FAME WASEDA f |, @iitfEdis [ 7o 42
I A eol FEMEWT — & N— A ] OFMMNFEHFRE S, OB IERIE [ HEE NEEDS Cges] %
T 5.

5. Bk

5.1 Btk o & HURSIIBETNE O I X CIEABLE IO BfR
5.1.1 BlEtb o HIRGE & RSB o W o Btk

#2103, BESHOHEEITE L HENBEEZO@EE & OBRERIET 572DV ) R
DEEH (KEHEEZERL) ORBHEEEZRLAZLDOT, U 74 i 614t 4Ex 8
FE=49124TH 5. HIEMBHIEBEH Y I — (DCT) 1, E3WGMFETOTH A, iE
FEMBLHIE 2B L COWARWRERIDP LW &b 0 b, T2, BEMOREENEEIS
5 (ETIOApy) (&, 1AM LD 270 XD dRE WD, LY Y TNRL N Lhibhy
5. K313, QROKEHMOMBEREL R LbOT, TRIZET V v OfEMBEGREK (P
TIET7Y CHMBEGRE] £v))), FBRIEAY T~ oIEVAHERE UT A7~ HE
B L)) ZIRLTwA. FBIALM THBE O RS D13, ETIOAy; - ETIOAy*DTLC)i
MT, €7V UHEREA0.585, AE T~ U HBIREKA0.455 TH 5 75%, LELMMEITEED
NendbDeER5L. K413, BREETV Q) ROBGFERHRZRL72bDTH L. ETIOAy,
DTLC,i 3 & UFETIOA; * DTLCpi DFREUL, WM 01%KETHETH D, 72, a2~ b
0 — V2 b DEBTR,, SIZEg B £ N OUTDIRyj DARELAT 0.1% KETHEIZIE L P& —3
LTWa, INEDOMREO RS, EEMEH C 13 Fr s, BSH oGS A TRIE
RREIZH 256, e aUaEEF T, EABESEHEOEIR A By & U@ mbin B
OBHAMEME SN T VLTSN H D Z EWTRIEENDS.

5.1.2 UURSWIBERIE OB & I ABEE IV OBt

F5E, EAWHHELZEHA L T EREFOBRERSITICBIT 5, MG REHEEZR
(IAD) DLt E 7% 5 FICZDOFHHEB L O REOREDOK RE R L/ DT, 7
VA X3 397 #TH 5. =TI, FI3WHMVETOTHL720, 0LTOH T
BN Ehbrd, F72, FHHEOMREKTED 1% KETHEICAELE RS> TWS, L7z
T, VPR C, 133 &, MEEMBIHIE 2B L TWw A a2ERTI, #AettofyxiE
L TEHOMANREFZ BH L QEABSELHEAZHIR L T RN S 5 2 L AVR
BENn5.
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£2 MEEET IV Q) ALK OB/ =

Tl EREE  BME BIUSAL il IS FKE

DCTeit 0.089 0.284 0.000 0.000 0.000 0.000 1.000
ETIOApit 0.033 0.051 -0.304 0.006 0.028 0.057 0.671
DTLGpit 0.293 0.455 0.000 0.000 0.000 1.000 1.000
DEBTReit 0.195 0.158 0.000 0.057 0.169 0.301 0.732
MOROA it 0.049 0.038 -0.075 0.023 0.042 0.068 0.418
SIZEcit 11.675 1.150 8.881 10.842 11.484 12.310 16.333
OUTDIRcit 0.048 0.079 0.000 0.000 0.000 0.100 0.389
YT NAAX 4912

3 BEEE TV (2) RO OB R EL

DCTeit  ETIOApit  DTLGCpit ETIOAN® [ epTRa MOROAy SIZEi OUTDIR
DTLGpit

DCTeit -0.134 0.240 0.044 0220  -0.114 0076 0.131
ETIOA pit 0.111 -0.540 0455 0363 0447  -0.060 -0.026
DTLGpit 0240 0479 0.125 029  -0413  -0.030 0.021
ETIOA pic*DTLCpit 0.047 0585  -0.086 0033 0062 -0.028 -0.015
DEBTReit 021 032 0307 -0.032 0429 0.131 0.008
MOROA it -0.09 0472 0360 0025  -0.409 0.053 0.059
SIZEit 0110 0039 0015  -0.024 01499 0045 0.076
OUTDIReit 0.129 0.000 0026 -0.002 0009 0068  0.082

¥ TFBRIZET Y CREHBGRE, LRIZAET < VAR R TR T

F4 BEFETN Q) ROMERH

EH TS K 2l P HIE
RO 6478 -12.112 0.000  **x
ETIOA i - -10.115 3,576 0.000  ***
DTLGpit + 1.103 7.738 0.000 **x
ETIOA pit*DTLGpit + 15.504 4.901 0.000  ***
DEBTReit + 3.017 8.674 0.000  ***
MOROA it + 4610 2.529 0011
SIZEit + 0.226 5.206 0.000  ***
OUTDIRGit + 4511 7.708 0000  ***
LT NAAR 4912 EEFR 0.167

M o T F NN 0.1%KEE, 5% KETHEIICEE TH A Z L 2R,

513 BltLOPAHRE & MRSBERE O I X OCEABLE B0 Btk O BHG

TESRAREL Cp OMGEEDOR R, BAAOMHBEEIr A TRIBREIZH 206, BBt &
SRR MNE, MBI Z B 5 AW REMED S 5 2 LRI E NS, T72, 1FRIRE Cy
DORREDFER:, HEAEHBHE 2 BH L T 2 &L MGG BEHEAROTPHEIAEICAT
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SR 55295

5 HRHBL R ] A3 4 F 18 BIl R A R (IAD)

FRaR R E & A ol
VAN~ § TA Deit i 2l P | E
oy -0.017 2,997 - 0.003 ok
o 0.000 - -3.989 0.000 ¥
B i -0.933
HU A 0.000
B30 Sk 0.000
BoRE 0.683
T HE R 72 0.110

P F P A4 X 3974

M1 e eI FNEN 0.1%, 1% KETHEITICEETH L Z L 2Rt

X2 PIEE P REORNEIR, FRENO0 EHEL TV,

¥ 3 MR O MBI 2 #H 3 5 &EEMO ) 5, HEFHE TR
RAEBESHPEBEEN TV WREEHRE L TWVA,

otz Lo T, BEEEEFTE, Bt TRESHELTBSELER T L
T, EABSESZHEZHIE L TO LI RRIENDH 5 2 EAVRIE SN, IS OIFERE ORREE
FERD S, ARG Hy 13RS, BAHPRIBIREICH 256, UEBAt 2 &G aRERT
SEABE LML D7 K § B 720, ERENBHIEZ @A L TV A WREED S - 72 2 L AVRIk
N5,

5.2 HESIBLRDE O L B B OBt
5.2.1 MESWIBERDE O L RETES S O Lo Bk

F 61, 3) AU Lo THREMNFMMES 4 (DVAy) FHEE T 5 B W 723 R Bl e
HWHMEEMOY T VIO T, FEKORBHKEIEELRLZZODT, ¥ 74 it
3,781 L TH 5. FEMMES U DOEREME (AVA) DIFIMEIZX 0.236 TH 525, HhoLfiid 0.142 &
SGARY RSN, MR R Y TS b s, £TIE, 3) R
2D XA ABHIE 2 EH L T b EEFO DVAG 2 HEEL7HEREZRLZBDOT, W
TN A X1E 3994 Tdh 5. NETDTAj, TLCRy 3 & U8 LEVERAGE; D& A4R ¥ aj a0 B L
ag DM S IR RAEIE, ay OFIHMED 1%KIET, ZOMA 0.1%KIETHEIZIET
Ho7z. T2, AROA DIRE ay DFHMHEB L O fEIZ0.1% KETHEEICETH -7 L
2o T, WD FAELELSLTEY, DVA; 3BBURALELCEEENTWE LD EE 2
%. F72, DVA OFIMHEIZ0.057, R 0.064 & IEOEERLTEBY, FHHESB L Ok
EDOWER RS, SBKRIEFE /212 01%KETHERE TH 72, Lz > T, VEFEN C3 b 3H
S, EAEEBLRIE 2B L O A EREENTIE, SRS ML EFE SRR D
5T ENRIBENDYT,

5.2.2  HGRTVBLRE OE N & BLE TN O Bk DO RS

PESEAREE C3 DOMEEDFRG R, HERMBIHIE 28 L T 5 LM O RS | 245 H%
BHEIZECRAZEDPHL DI o7 Lo T, UHAHERTIE, FMET ] SEHS S <
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I ESNATRENEA S 2 2 LAVRIR SN D, EAEWBHIEE L, Bl ARSI Ed & KiEE
B b9, INO2@E L CEEMBRIMAL LTofMefzER L, SRIEABIRE
FeUTHBELEIAETLHETH L. Lo T, EMMBHIEZ#EH L TV a LTI,
BH LTI, HEtEEOBEAN, ERBLOCFERDP DR 25720,
Bl H 7584 L MR 230N 2 W REMED D & . AR Hy 1, G BLHIEE 2 8§ 2
EFEMPMBHE A SO LA Z RSN, BEMGED? S OTE#EZ /NS T 5720, Ble
BHZRRZIRDEHL L) LT H2WRENHH L Z/ELZLDOTHL. 22T, Blak
NGB, ERBU OB EABSEBA 2 IR L TR S B 7200, B ARSI
DRI & 0 FIE OFEABL, ERB OCFEBD D 7% < 2 2% TR, BFOEABLEEREH
AR ETAIET, TNEWET LI ENMRRERD. TDO/2DITIE, BERESEED
PERRIEH T o % FFAl1ES | 2% 2 2 (Rt LT 2 REDPH 5705, TN EMRGEET 2 FHEIE C3 253
FrEnzz/zo, TOURMYRH 722 EDREENL. L72hH > T, IKEHy bFFSh,
FEAABERIEE 2 B L T\ 2 3R T, ARSI B OB A ) BRI S DT 2
NEL T B0, BEBHAEZHEEL U2 TRESS 0722 LRI NLE,

76 DVA HEZE I 72 i MBI 2 IR H € 42 B 0 B AR B o RL b A s i

THE EEEE RME BINSA ki FEIWSMN KRR

AVAcit 0.236 0.263 0.000 0.038 0.142 0332 1.000
NETDTA.it 0.035 0.038 -0.134 0.013 0.031 0.052 0214
TLCRGit 0.147 0.184 0.000 0.000 0.073 0232 0.958
AROA.it 0.024 0.032 -0.140 0.007 0.022 0.042 0.159
LEVERA GEeit 1457 1.326 0.065 0.583 1.067 1.841 8.902
Yo FAHA R 3,781 4

# 7 DVA OHEERR L T OFIGME S K O RAE D MR 3

K ¥ (%) - ) i gl SOME  RORfE O EERZE
- a1 (NETDTAcit) 1.054 *%x 0.928 *** 435 10038 1.957
- a2 (TLCRei) 0.805 *** 0.845 **x 4831 2.236 0.804
- a3 (AROAcit) -1.533 **x -1.055 **x -19.203 7.556 3.446
- as (LEVERA GEeit) 0.009 ** 0.009 *** -0.220 0.205 0.065
DVAcit - 0.057 * 0.064 *** -5.176 1314 0.456
YT A R 399 #f

¥ 1 MEEHIE O ARG R R £ O DVAG, R HEES L IR L 72/ R 2R

¥ 2 DVAG RZEHBOHEZMEIZOWT, ZOMIIEEEORE (aj~ay) OHEZEMEIZONWT, &
NZhoObfEtE T R,

¥ 3 ek s (I F L IIERBUIOWT, FHEE P REOKEE T 728 E, 0.1%,
1%, 5% KETHETH LI L 2R
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6. LIUT

2003 4F O ABRICLIELZ & o TAIRE S NEBMBRIEIX, Chz@HT0E89 0T,
BEEL, WEMRE L ToOLMMARICHEY 5 2 2 F4E0NE L OS2 S8R T FICA
NI ENTEDLDOTHD. #2T, KW TIE, Thz@fT508%E0 DORNGREITH
AMGEE L7z, —olk, BEHPSRTECREBEEFAE LTV RHEICBI) 5, YEHStr &
G SR [ O AN BRI E OB & 2 B ABELMEOHE TR TH B, ZD X H I, Hik
WBLHIE 2 BIRT 2 2 13, FIRFABITEIOOEDEEZ LI ENTESL. R, EAR
SEXHEOEENL, FEAB, ERBERVHEEROZHZ /725 L, TOHE, LA
BEGZ LI LA THA, T, SEENBHE L BT 2 0EEFTIE, BEABEX
WA HIRT 5 2 L0 L oC, AR YRR T 2 W REE2H 5. £2C, 39—
DL, — DO HOFRREATHIC L - T, SHIHFIE2SBERGEL OIS 2 2 & 2z, B
WMEIA MNP LERT LI #ITF L2017 N L BEAEEMOBEEHOMETRELECTH
b, ZOX) REABEFEE T 25D [ LEO B X 2 8ED, FIRMBITEIC
FUTLEEZONL. Thbb, KR TIE, BEIRRLHMARESER SN2k, oy
MM EZEHNT 2 COBRSBAEOX S TITbN L, EABS L FEABETEHE
LWV 2ODIHBICHELY 52 2ITE A FIRHETEI LI TnWEOTH L. MIEORKE, @
FEMMBLHIE 2 8 L Cw A EEFTIE, FTrattlcilasfii RBeHr 88T L
T, BEABSEZHRELHR L T LWL S - 72 2 EAVRIE S Nz, T/, LHAEEMR
FABEE LA OENF AR D BRI OB A H 2, BEFEOKIEL RS 2720, GFil
PWHILEE L P E L TREEMZMEL T WERELRS 722 £ bR E /. LaL,
MRFEZ WSSt oS40, MBHEREE LR HEE L EORRERICE W THEE L
72bDT, FOMBICERADGD L. F/2, SEEMOBENFEMMED 24OV TH BITH
geABEALoD, RLBLAEEYHWTHEELLD, ) ZOMEIIIRAER D572 L F
ZHN5.

SHOBEE LT, FriESECREWFMMED LR EHEEZ RETLENSA ). F
¥, HSSEOR L, BRI SMRMARE ML LT, 2HaBERBEEZRTRINL D
WEHEDZNOOBBRERML72bDTRIFIUE R 5%\, 22T, BREFHIRLER
HIED S, BMELEESMEORETHERESKM SN HHRZIEL, UV THTEE
HeMEETLIENET L. D&, RBIFE T, BT E 2812 L CEENFFETED 4
HEWE LN, HWEORELBDO L7120, BAIESFHIR L ELEFEH, HRIER&EE DS
AEREZNEL, ZOHEREACCHET L2 HEGZ20N5. £/, EGHBHEZ 8HS
HERIC, BN SH OBEEESEICE RSN D DA, e RN L, IREME & o
EHAESHEICEM SR T IUE R 0wt dd L. LaL, HroSdoEEEREED
EHE AT 5 2 L IEWEEZR 7280, ARBFZETIE 2 o5 mBE ] B2 3 A o B 58 % 45 o I R
BOMEBELER L T iv, ok d, BRRAFHCRIFLFEN,LS, 2Ll L dHathL
ZOMO SO S HSOREEHET S 2 LWL 72O, Z2OEHREHVCRIET2 2 &
WEFE LW,
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SR B 12 & B RIS IR O FEEE T
o iF

ZEFT L BRRICE, BOADEAOEGE, O REICTETHEERE R ZiMz Wl s,
ZDEL ZMXDBIEITEN S TWAZ&F LA TTWERLT, BOLpELHL iP5
RETT.

K LDOFRZMEDOBZ, AR HO NI RFOLREBIZ» S AR LRIEZ W

i

U R TlE, BEEARTHIES A S5 S % BEEM L IR

2 EAEMBL IR, EEMBIHIE Z ST S HEEY ke LR BEoMmBiI ke
V.

P MR ERERHAT 2 b EOEABMRO T TR, KFF EOFIRAR T OB
FISAE L, RFEOSHITRBEFL A LTS 1THEEATE .

4ORBIFE T, AL, FERBROFERD D B, UHOMSEEOREYZ T ABEDTL
W Z B ABELNEE 5.

S 4 Ed, 2010 SEEOBHIGUE TR OBKIEE O EHARIRAME S N5 £ T,
AL L It D, FRMORKIBSH LB OMBSELBRT L7 —AEE 21T\,

O I, EABSOEIE, RESIC X MBI T 2 IEMNBEDS D D HEICIE, h
EMEFIIBETAD, Bk r— A0S, RFETIIINEZEEBE L2V DET 5.

T OIEREIZIZ 2002 45 4 H 1 ADBRBIMREREEE CH H08, RWfgETld, 3 HEHEANT G
ST L0, WEFEOEMARGNE 2003 £3 A KT s L35,

8 ZoOZOoHORMBRBEITENIMERPEOL 0T, FOBFRICE, BREEICLD, HEF
w2 O OB L TZNIC LM BHMETIA PO LABIEEL VS vy T 4 T
HbH. ZOL) RHERETENG, FRFECOT-DDOFBRHETEO—DLEZLI L
bTED. LaL, FEFETENIRIIMICLE LRI Z2HRFL L) ET500
THLDIHR L, RIFEOFEFBATEIE, AR MBUHE 2 88 L <3 AR S 4 % i)
WL RET ZRBOBMELEML L9 & T55DT, BEEIIBIT 2 HERMIEOHME
FAHMTHL. Lz > T, R THR L T 2 FRTETENIE, WHOIXREN % Flik
FHEALATEN S L CRLEDIT HNA.

O oA, THH (2012) 1, HEERIESTER D%V ER RS WBITIE 2 SR A @2 H
LT EEEHL TV,

10" Watts and Zimmerman (1986) I&, MHHME LTI REEICH 20 SNLRFNBEELEGT
3D LTHELS DL EDIL, KEFIIEOKETHZ ERELTVES,

1L FR) 6 (1998) (&, earnings management % [ FIZSELEHIE | L 3RL T 505, KRifFFETIE, [F)
wAREATE IS —T AL LTS

12 HAERIEA L, EENEEROBEDEN SO LB DGEDZTOBZ HHE V).

B Zotk, 2004 FEEOBBILIET, MBIERIEA 7 FICER SN, S 512, 2011 FEICIE
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9 4E~, 2018 LEFEICIE 10 S, ENFNIERE SN TV 5,

TeETEtE R, TETRBRICHLITEEE VD). &b, BABEIL, ERIEEREZEA
EEDTWDLD, RIFETIIEHEFRT S (LT b FHER.

W T L, EEPEREIEOFEH 22 e Tatt ).
WREMBHEOBEHICH72), EEHR2ELT 270t oNB&HErHETL 2
ELHY, INEFHEBIEREL VS F2TC, EEMBHIEOBHSBATLOF SIS
ZBHWEBIIOVTHMRIET 2 NEDN D 525, WIS TEEBEREED LM TITHhILT
BY, RSN TBLT, T/, IKGEH N, ZORBBELRENEEZONL0, &
TR AMGEIESHRORELE L2,

F D%, 2010 FEOBHLIEIC L Y, ZOEBMIGHE b IE SN,

BN RS CIE, MIEBEEE L H W FSTHETEINMEE 2056 2 L4, BERS
BREIIMEE 25 2 e3Pz, KRR TIERTE ZHOICERT 5.

FEEMBIEL, HEEROYA T 1999 4EFEH 5 2011 £ F T40.69% Th o 72720, AKBf
ZZTHINTHNTN D,

R L 1L, BAOFRBICH L THREEZRT LI DOTHL. FHHIENLLI L0
DA, HHBEYEES2REBEBRINZ VY, FOL)Lr—23HTHH720, K
e CIIEB L2V DET 5.

KEfze i, HRTFAEE, FfAL a~v—T vl - R—35— [ EDREFERHEA
&, VEDNEEME, BRUEBEASBLUOCHEOGFEE T2

EABSAHEE L, FEOEAB, FERBL OCFEEBROBS [ 4 A &SI 2 %56
AN

WASABIHIEE 2 B 2 LR T, EBICHAEEZ R O3BA&HTH L0, #
FEABAHIR S NG T — A TiE, Z2O—HPEMASNEDOTIE L, MEIEPT S
Nl s

SIS [ 248 % W7 RIS T O FRIL, MBI % R SEH L2 icBwC, %
MBS MEL D % b & 2R OB B A, FMEL kG L CEHAL WA,
ZOBROMIZBOTHEABSETHEIL R 25720, COFRNLEBET L0 EZ
bNb. Lo T, REIFETILBEHIEES L UZ0BOHMO DVA; bIEEEORTS &
5.

AVA G EARTCFLR T 5 & B Y, LB ATE AR 2 FEMPET | 4400 Y AR IR A5 12
W AEEGTHY, FFEMETISEEF L L RWIEEI30, I MIERIE G L R L5124
FrETAEAET1ERD. LzD o T, AVAG 250505 1 ORI CERI§ 2 8L & 7
b728%, REFE T, 3) XOBYFHHT % TOBIT €7 NV TIT) 2L & T 5.

BARmIIE, 2&ED 3) ROLHEHCTEIFBII 21TV, AVA; O FZEEAYE IRV
EEEL TS,

AVA; =b + b; *xNETDTA; + by * TLCR;; + b3 * AROA; + bs * FROA; + bs * EROA;,
+ b *ZSCORE;, + by * MBR;, + by * LEVERAGE;, + &, (b : SEHUH, &,: #27£1H) (3)

FROA; 13k EEF ¥ v > 2 - 70— (Future ROA) C, BMOEEXEFyv 2 70—
DY HKATE T 2 E A, EROA; I F MG #EFIZE 3 (Expected ROA) T, 193k 2 Hj
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SR B S & 2 RIS O F T

DO F RS O LKA E R 5 %4, ZSCORE; (LB EF M5 12\ % Altman
(1968) @ Z-Score.

2T WAEMBHE O BH OB EEMIET 57201213, DID S E W) FELEZS5NE. Ly
L, HBESHTFECIE, BEEWBHE LB L2 WEEEH O DVA HEEST 2 L8N D %
W, FOZHO IO RY s g YHEE TULEZEFNBEEEHSEEROY T pL
wniz, UM T HOBMAIIREEE Z 2 515,

B RKIFFED &) A PRI OFBRAEITDN TV L0, BEMROREICTF =y b
WERPRONL DO THLEEZDHILEBTEL. ITF =y IR E I, TBVERINE
B S M7 RN ER TN & SEEILENT & LIPS N LA & FH SN S | (%28 2016, p. 4).
L7235 T, 9F v MIREPARONDIEET, UOEBMNZFTEEMNGEL D) BRKEW
= AT, KIPFEEEEZ YHOEBMZ LD ORECEELRZTNER LR 25T
o, BEERDSWEE R 2R D 5. AEICH Tido b &, HREMBHIE 2 BHS
HAEENTIE, ARSI HEIHIR S N, LB EBRAR HEMNGE LML 720, 4
HAEEF OB E I LI ERMROEM &, 2 X BRTH % REIF R B EORE &
WAL VYT A TPEE, FOME, FRBOHORSEHES S TOLTWwLERLZ L
DUWEETHSL. LHL, IF v MIEPEET 2 U PoEmERIL, BELSITELRL
FHERBEORBIZLDZ2O0DTH S5, RUIFEDSHR & 2 AR B #H AELN B
W, YEAEBFIZEA HEMS A LIS FERIE, BEEH SO EEMBIH B O EIRITE) IS
IBLDTHE. LA oT, AFERESF 2y VIRPRSNAHHEEIZLTL O —K
LZevy, bo kb, b iRl B 2 1B 3 2 Flas 2 JEAE L 2 WA, iliflas
HEOHREILH72), LEREOII BRIy T4 7HREEIEH I EOBEEINL 20,
SFzy MIROEELLBTRETH LD, THIHETARICIZSHOBEE L.

Z5 3k
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An Exploratory Study of Interaction through Imitation
Based Performance Information:
A Computer Simulation Approach

Takeshi Nishii*, Takahito Kondo™*

Abstract

This exploratory study focuses on a formation and diffusion of information through individuals’ imitations with
performance information to examine how much such a dynamic process depends on their possibilities in successful
imitations, called imitation rate, by using computer simulation. The results show that in multi-units in which the
individuals are loosely connected, even the low rates such as 10% successfully leads to increasing the information
effectiveness and stimulating the diffusion through the inter-units, while the higher ones rather diminish such effects.
Our exploration sheds light on a mechanism in which the micro-level and the macro-level learnings are connected in a
mutual manner to expand the limited concept of learning in management accounting research.
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1. fvbhuasxrvayv

ANiE, EFRHREE Vo AR BRO TR T, ORI % BB L 72 thg 2 i 5 2 &
T, HILWITEI 2 R TEX 50T, MEBEOFRMIZFAE L L CMEDIT 515 (Bandura 1977).
FEIIEEFMI AT L2ORED 1 2& L TEELZMMVZ HEDTWAHIFNED (Franco-Santos
etal. 2012), fffia # U72581%, ERFHOPTZE CTIZID Bb N T b o7z, 21U, EHGT
D EZH ARG R MR H IR G L 72ATE 2 LD & ) M B 2129 2 &£ 12H ) (Kaplan
and Norton 1996), HEEMiE OEMATENEL F ZIZE TN TR WAL TH A ). T2, FEMAE
- ERGEHEISE (B 212, Henri 2006) TH, #AOELET L LEWVHITEIILTLD
FHELTHEDTFSNTI Ah oz, L LAEDS, HUOEE % HY 4 5 MhE oS TE
(Li et al. 2017; Tse and Tucker 2010), H°Cd SEEE OITE 2T 2 DIF, FEUHEL KD S
NDWEME IS E > THRRED 1 2 TH A, B RE R L0 IVETFVOITEIR D
BRABET D LT, MAITE L HRE ORERICET 22 HELTX 20T, it
T, B4 L XRTFTOU—VETVMITERDEE > T % (Bai et al. 2019; Harinie et al. 2017).
52, BMUIHE 2 2WEMTIZZR L, 4/ N=3 3 VRAEEOERIZE Y 5 52 DS
MPZENO2H 5 (FH12012). TH L2 ERS, FEMNERICED S, EEFMO R
T CHH OBMATEI OB E L BIRT L 2 LIZHEETH A ).

PHBEHBOL L, ARTIE, EHEBERICEOSVIMEORMIZ L - T, BuizEsN %
Mo 7 ERAR S NER T HBRIERT S, ZLT, ZOBEEERANOBBITEHORE
OIFFIZ, Y Ea—% - vIal—Yarzulds. EEOMBEEIENTEZ L 52
T, EWICHM AR E LA Ll Db, ) LEMRFROMIIIE, KB 7%
EBEREBEAMECE, HAERHOBAREZVPEOEENRTA—FICLVFHT 23 Ea—
F-3alb—ardP, AELEFED1DOTHS (Davis et al. 2007).

KfgscHHAINLGYI2lb—Yarvitk, =—Vz2v b - R=AF-EFY 7 (Agent-based
Modeling : BL'F, ABM) IZEDW/2bDTHLH. ABM X, HEMNZEEREEKRTH LT~
b, BOEOMEMEM, LT, Yy PNEEITARED I EZTHEHR OISR,
BT 2 2 & DS EE R M e BRSO W CERIRRATI fe e 7 — ¥ 25 L, F0
AN =X LOINCET 2 Tk e LTSN TW S (Axelrod 1997). 5512, —H TR EM
DI r7aBRfTEiE, W TEFOREORTHELZME 2O~ 7 O B5 L # FERICEHEYT S
DI, ABMIZE#HTH S G5 2010). AFTIE, ABM O ) L2z E» L, Eitofk
FEDS, MR TORBMOTE & B2 &) BB D O0 2 FERINHETT 5.

RIROWERIL, DTo@E) ThoH, 28T, BHATENIC L 22 OMED ) % JB4THigED
LV a—% UCHIREIC L, MERREZ IR T4, 3HITIE, BAEMICEESN LRI E L2
YIial—Yary - ETNVOHRAET). 4HTIE, BREERLIRT. SHEHITIX, AWED
HEkE S TROREE BRD .
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SERRIHIC D S A ol U 7oA AR I B3 A IR 5E

2. ERGTHIL Y R T A LB X 5%

%ﬂwﬁLi SIS AT AORKIIEEED | O Th L. ks, EEIEHRIT, W
B A RTINS EIR L 72 ATE)ORIE L HIBT L, WHOTEIZEH T2 L) FBRET) 2ok
BTG & 7 505 Tdh 5 (Argyris 1977; Burchell et al. 1980; Chenhall 2005; Hall 2011; Luckett and
E%mmwmsmﬂEMM)¢E®ﬁLi BSC 7 & DM SERLETAL > X 7 & DX LLRE,
£ —J@EHR SN 5 X9 I27% > 72 (Kaplan and Norton 1996). Z LI LMINIRIEIC L A7 1 — F
A/7lﬁ®ﬁ%,ﬁﬁ®%ﬁ%%§@¢wMﬁ7v LT — 7 O, W IZET 5 1ERO
MR ~O1RE, AR IERLF L Vo AT TOEMAIFE SN TDEH D TH 5 (Chenhall
2005). F77, EHAFMETIE, EHAH VAT 20BN LAHZEBUT, HfkA N —0
xF &R0 w2 AR P AT, AR E AN LI NS S EAMRR S T & 2. Bl IE, ERREY
NI W T O EM TOMEE R HOYS 2 it T 2 %G M A7 204 777 7 14 TH|
A (Simons 1995) %, 1 / N—3 3 Y OB EIEOBIFSICHIRT 2 2 EHL 28R TE
7z (1 2.1, Henri 2006; Hofmann et al. 2012; Tuomela 2005). 2D X 9 12, FH 2R T 5 1T
XPaR R IC L AMEAERIZ, BITIREOBLCOR.LTHo72 TR A, 7272, MAEERIZ
MEERHm A @ U2 b 0721 Tld v, MEOEMOMHEER L ARETITEIE AT 5

FEUE Y B THMEBPEMORN R E T2 0IEEEBREOTHTHA ). Bz L -
T, SEBEOTEHHAT HEMEME I AENG. 2L T, ERAEGRIILLT,
B O EEIIZEDLY) ) DT, BT LME SN2MAET L2 Lz, 2HLT
A R ESND &, fiA BEEBRELLOTHFMAED I, BAIFELEL Tk
Mo lEHEE A EBCTEX2TEI0EI SN, TSR EBMIZIA S ERT A RESEIEL 5.
L728o T, MEOBMIL, %37 L b HOETHBMNSR VI S MDD TIEL WA, #amext
FEEFRRIS, BEEE SO TTENICET AEMOBM E SR 2 E AR 252 &8
TZ5.

FATIRFRAS THGET ST E REECHER & R & (B4R 5 mIE, BMUC X 2 HEER DL L
b, EAICESTay PE-LVENTVZ DI TRRVEV) 2L THD. L DITEO
B, EEOUwEZ HIETHMBREICE > CTEELFED12TH Y, LT LD LEFAOER
M ed, INOOTEICI) MO B, %S, SEETEAL T LREMEL
[ UATE) 2 #IRL 720, il ﬁ%ﬁ&ﬂﬁ@ﬁ@%@ﬁttb#% LT, BODEATHERAL
O R EREEHH LD, K I X M2RELAED TEE26THDL. T2, hELFH
U2 &5 e\ mFIZERT UL, [EEZIT B> TRIIT5 L0 &, EHNIHEV RS
BITDFEENI B O A e v ] (Keynes 1936, 158) &, U A 7 HEERYICE Z 5B RMEICE > T, i
EOBMILAEENTH % (Scharfstein and Stein 1990).
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Quality of Diagnostic Control in Budgeting: Exploring the
Mechanism That Causes Diversified Performance Outcomes

Keita Masuya

Abstract

The purpose of this study is to provide one explanation to the question, “Why is there a difference in the effectiveness
of budgets across organizations despite they commonly use budgets for control.” This paper is unique in that it focuses
on and conceptualizes the quality of control for achieving the budget, and then examines the process of its impact in
detail. The results showed that high quality diagnostic use, which emphasizes support for behavioral choices, has a
superior effect through the establishment of a high quality decision-making processes, whereas low quality diagnostic
use, which forces effort and obedience, leads to various problematic behaviors. These results show that focusing on
the qualitative aspects of the exercise of diagnostic control, rather than the exercise of diagnostic control itself, can
explain the diversity of effects. In addition, it is shown that the establishment of a quality decision-making processes is
essential to achieve superior effectiveness through budgetary control.
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Iy b= VHMTOTREEEOFAAS 725 R T 20581213, W% 2 208
MOBEEIND, —HOWMEERE, 2> b — VHNTOTFEHEOF AL, LFRIRLIT,
FEE O NFBEROEA, MEBHEO ZE 0L, BEEADOIICOME & v o 7ok 4 itk
BIRIRE L7632 2 < HR LT &7 (Argyris, 1952; Hope and Fraser, 2003; Hopwood,
1972; Libby and Lindsay, 2019). i i OWFse@lini, €95 L-FEY, v+ ¥ —HMET S
TN B 2 AR L O OATENREIR 2 3485 2 &, A~ OIG 2 IET 5 2 & 7%
&, bk RNERBEMRIRZ 72532 L 2R LT &7 (Cools et al., 2017; Frow et al., 2010; J& 7+,
2015; Marginson and Ogden, 2005) .

O &) Bt RSB S N5 e, FEREDSS 726 T3RIHERE TS o
ENRELTWEZEARENTWS (Libby and Lindsay, 2010; Z/NE - FFA 4+, 2012; Sponem and
Lambert, 2016). £ ZTid, 2> bu—VvoFiE L COTFRBIEDOMA & < MRS 2 #lik
PHETLH—HT, ZNEIFEAEMEL TR WIS, e RBREER 2O FET S
CEPEBLTRINTVS., LALEDS, FEFEOFADS 72 5 38R IR TEDS
HELZ20E%EPE V) VIS T 2BSHL 2SN TWE LIFEA o7

29 L= nod &, B4 (2019) 1F, [ ba— V3 A7 4% LCESMICTFEREE
AFHL DS, FOMPAME TESE L L0180 L) B3 2 FOFRIC
1V, WD 2 DOHERE - FZALR AT #LA .

112, FHEEOHHAS A MEEOMNL TH L. 3~ Fa— )V HITOFHHIEOF
T (LT, PEREOFHAA Y 4 V) (23 ZHENH Y, BfTRIEThE, EHERESLHE
B X 288, F— o208, Swary ba— Ve vy =774 7artu—nik
DL EEHWHBH L TWw5 (Argyris, 1952; Hofstede, 1967; Hope and Fraser, 2003; Hopwood,
1972; Sponem and Lambert, 2016). L2>*L7%&56, FHWHNTWAMEDEKRERLJIEOME
PRI NTWDH, INOOMEMOMERORERO XKML Y MAIHE SN TW5E &Ik
BRABVH, BEDOGTEHOATEMROLHMEL T0ICHBITE 2R THEN KRS TY
2. DFD, [EDEIBFHEAIANDBED L) BMREEL726FT 0N LI fiivizz)
TICEZBIEEs T iroiz, FTHEEOFMERA Y A VAR ERENIHET 542561
(Libby and Lindsay, 2010; Sponem and Lambert, 2016), FIf A ¥ 4 VB & %235 2 L IZFEE
THb. T I THAE 2019 TId, BESHPEELAEL, DROSHKELZHIN TS LAHR S A
WEREZFELT 2 HIOT, CHIAAEEE 71 — )V NREZ ATV, £ ) ¥ 7 OR% (GHliER
FEDEISIIATEENE ) & a > bu— LV ofkEE GRFIPITEISE)) O 2 izt bEs 2
LT, ADODFHAY A VS EEL LT, Z09H 2T, EHNHEBOZIFAE, T80
WRRREDOZ MR, 1> 5 =927 74 THHRED3 OOFBA Y A VHS, W5tk RiFICEE
ThhrI LW,

212, THHEIEORMAY AV 2 M2 %, Flis B RN 28 G & R wIGae ] 0
R EERE LIERNGTTH L. pHofR, E=5 )y 7ot ar tuo—ro
BREEOEVIZE T, 2L ENIMBILECPELL ZEPHL LIRS ThbL, H
f BAERW 2 f G O EBUIE, FTEERELZ =2 ) ¥V 7 OMNRE LITEISCRHET
FEHEML 2 & TESSRWREOZIIAR) 258 L Cwa, X LT, BREG#EIGEE OS5
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21%, BRMEARTESE M Z =% ) ¥ Z Ox % & UITEIIRIERETZ OA - dHISEMA 2 &
A8 —=52574 7HH) PELTVWSE. ZOLHIZ, B Q019 T TFEREOMHEZ S 1
VOBENS, FEEHBIZB2ENZHREOFERBIZONWTOEDOMHAEY S 2 72

RITROENLDIE, ) LIBNLRRORL LT URENZAOREOFEFIE SIS
PICTHIETHD. B (2019) TlE, FEHEOERZEHWE LTI Y ha—VEITHEL
B SRR S E U T PO — L ORE GREIZTEITIES,) LI ls % B
WELHL X9 & L72As, SO TG L - BRI CE hh ol A Vv =57
T A THRHIZOWTCE PR L72FAREMHEETE T 700, ZIIFHICET A 2 2OFH A
FANDEEIONWTELRLMFN KON, 2B, ZWaba— Ll sy —35
2574732y PaO—= VOMEBBETAT ALY I Y PO = VIR TR SN TE TV LN
(Henri, 2006 7 &), THEEHHIZEOEBO/-0I121E, FEFIEOFM A S 4 IV OENZ L H%5)
ROBAEZHHAT L LOBEEMIFHREEZ SN,

ZZTARWIEE, TFEERICHITITI Y PE— V%479 O CiET 21205
FORPNENEL LR D] LWV MWICOESDFHZ S22 2 HET S, &
OHMOEFIZIT, FEGHEOFEA S A VIR HET L L VI ME - SERE 5| & Hi &
BT L, 209 2T, SiEESROFBER Y L) FEICHRE T 5720102, FEERICIT
SR Y PO — VO (BEE) ICEH LA L2) 2T, TR 7O A LNV O
RICBIEITEELRFT5. 2% 0, MAERLHELE Vo MRS 203N TaE A
xRS 5.

COWFEHNEZERT L EHIE, KOMEM) THAH. HMicid, FEEHEIL-6T3RD
SHUENE L P OBIREIND od, TR CERBSNTELBMIWNI Y P - VOREDOEE
RHHEIC L7299 2T, ZOEBANIZANIDOWTHNT 52 & T, SRERED S EEC
DWTHERMIIC DRI D FED D LW REIC 2 5. FEHWICL, BAREICBITLAR
WY SFHEOFELFER & L TFEEANBITONL 2, EOL)%ary ba— g
NINREED726FTOH, #Z, EOL) %y bO—Ui%k4 LBEELZ L -6TONEHL
MPCT B, FRNEOEHRRUGEICET 57259,

AEFZEIE, ROXHIITHRENS. HE2HTIE, AR TOHONNRE TS 3 20lEIZOW
THET 2. £3H TR, MAMOEEMRICOWTRELHRET LS. F4EHTIE, SHICH
WL T OINEEEREOREIZOWTHERT 5. £S5 0TI, SRV THERT 5.
WIRIE 6 Hi T, AWIZEOEBE R, FROMEREICOWTHERT 5.

2. BlaEeTn

2.1 2RI O"

B (2019) 1X, FREIEOFIH R & A )V RLHRED RN R & REICHET 2 &) AT
DORERMAREST L. 20 2T, FHERTZHWELTIY PE—VEITVWLEDTS, &
WEIEA T LR EIE RO, BREEICORELR EDIEDORIE (Cools et al., 2017; Hofstede,
1967; Y3, 2015; Marginson and Ogden, 2005) % E5 3 A MiAMFEIET 5 —H T, FEMMED T

73



mF
ez
s>
E‘E
B3
i
(3]
Ne)
v
&
afn

T LRAIEE 0], BESEIC O HE & v o 7B OR) R (Argyris, 1952; Hope and Fraser, 2003;
Merchant, 1990) 2SBEAE LS % #fk  FAAE T 2 B A S 5 72012, ZEMAIHO-EIZEH L
720 XY BRI, FEHEOZHNAEIITEERYHWE L2 PO—VTHDEH
(Simons, 1995), JCATHIEAEH T 5 2 & DE D o - F DOERD A HERLTEE & v ) =AYHIE Tl
&(E%Mﬁﬁﬁ%%ﬁ%Té%@%ﬁ%tf

D) T, BWNAHOEOEEZWMEIZT 57:©12, Adler and Borys (1996) D il & 1T
By O % %%ﬁﬁtfw L 22T, BHEEE NIRRT AV Y — IRV B E T
2, FTEI R IE~ A Y v — OFTEREIRE 3R T 2 Z 2 FICVHT 2. BHEH o BRI 2 Fi8
T LD ENTING 2 O0MAEEEIL, FNENNEEFMOEORS L& L 235
L, iMEEBOTENEE L HENREEIZO%RA S L &5, Adler and Borys (1996: 69) (X, ¥ A
FLDEM, VAT LAERBRETHETOYA, VAT ADEFTD 3 DOORICTHE L TEIIZED
BHMPEHEsRL EHHL TV D

Z 2T (2019) 1E, YA T LADOFETEFIT HMEEE L L Colii & ATEISE R
FRAMSIEAT 22 L TEMWAHOEOEREFHTEZ LE 2, HARL LT, T
ZRIRRRE DIy FIH & SR RRRE DB AI 12 X3 LT B, %®7zfm%# DFEN
ZWIFIHZ, BEPEORVZEWFAICHL TS LHAL, BOBRIHROLHMEE
ATBEREHERZL WL Thbb, BRINAHOTESERIBEI RS NLIZE, v %
Ty — OFEVERA T R BB O, Bl OSEAME S, FII I ERRE DR S
NBIZE, vAT ¥ =X B HEEIITEDBEELT 2 L Vo BRTH 5.

ZZTHEETNERIE, Simons (1995) & Adler and Borys (1996) D& & A F b2 Z &
HAPZEIIHBEM L IETF 22V EIZH 5. Bisbeetal.2019) DL ¥ 2 —imid, 2¥ hu—
WICHT 2 MR BRI T 572012, TN50MEEMAEOEDLIEIITHOINTET
W5 ZExRIRLTWAS (Adler and Chen, 2011; Mundy, 2010 %2 &), 72721, Thbhk ED LD
BT SN I oW T, BRI ZBRE D012 % ST 220 5 72 (Bisbe et al., 2019:
138). & D lF, Simons (1995) DEN T Y PO =NV AT LADFPFAZ A NV E2HHET LD
I2% L, Adler and Borys (1996) 2 TE)ZIE D4 & L TR L 726 T RElE, S - &N
M B VoS PO - VY AT 208 E ST 5 D TH A 7295 (Ahrens and
Chapman, 2004), Adler and Borys (1996) D5l & ATE IR DR & FIFH A & 4 W OFBIZ &0 &
INZHEHATELDDNE V) FIZOWTIIEARARAALRE VR R SN TV ido 7z,

Z ZTHEA (2019) TIE, FEBIEOZWHIFIHIZ BT 2 bl & 178308 O R O &7 % Witk
1t BTN, 2R EBHAHOA Ty T2 lMAAHLELI LT, FAT Y 7IIB
Héﬁ@%ﬁ@%%ﬁtf“é(ﬁn.%ZT/7L£T%ﬁ@%%$L%%T%&k@iO
W2 n. FTHEORERBICIBWTIL, £ OETLEIEL LTVEMTSNL THE
BEOERIZET, AT % — %2:0);7 WCHEET LK TENL. A ey 7L, ¥
FHbiAAE L L CTFHEEELMEMNT S 2 L TENRRUELZE LD L, D3 LIE, <%
Dy = OERLEEOWMLEZEL, [EDO L) ICTNEFRERTE L2020, BiESLET
Lh] OEMBALITES L. KIZ, WEBEOFBHERE T, FHHEEE EHH - ﬁ%%ﬁ&%i

WIS 27200 0%, BERIZBWT, ﬁﬁ@%? H B EMRIEE T THZET 2 D0
TE N5, wmiEIC ,T%%%“@ﬁlw&r , HEERRSWE twotimfﬁ%
E 5%, &Y m&%\%%ﬁtﬁt&ﬁﬁwﬁwm%léﬂ Lo TG ENS. B4 (2019)
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F1 DWRIFIHORITERREIZ X 2 7 10 2503

)
- Tl RmosE | WEROMA | FHER~OXM
KRR
s tverTaT | iR BARE )
(T boEL ERITER B

i, MARORRHEREFHNE LT, B TEMMLINAar ba—VorE) 7 &, BT
THWHLNTEME L DY X > 7.

sOASHE (D 12, KREL2200BHR IS H-72. 12, EHAFHAIAVE 1D
DTV =07 — 7 THHNTREICRLETHD. b 121, LEREOFEFRMENHEHEIC
SATTREIC 2 B TH 5.

2.2 HUECR

A (2019) 12, FHEEIEOFIHA Y A VOENIC L BEFEOBE ML~V TS H 12
TH72012, ML OV ORR GHEREER) OFFEICOIYMAL. 2oBEFRICIE, FHREK
JERAIREE R 2 & ORBEMI R X o THARR ZHE T 2 WE D 5. L) BRmicix, 7
HHEOFH A & A WVIZBT 54702818, ~ 4 ¥ v — OFHMRATE 2 & O 72 R % 4
MHRETHIETHRELCEME, BENEREITARHEDAOZHREROREY T 5
B, RBRBEEE FERIEORHE A 5 A WIIER IO R FEERIEE SIS 5k & C, &%
MR O IEMEYRH L. 29 LI2HERO D &, 2 DOMBHRERHEL T2

121F, Izt BEEMB 2 HRAE TH L. FHEHBIEIL, ZOTEMEIETDH 2 5HH - 7% -
Iy PO UREREDER @ U, LS Nl Al B EEERNICRET 5 FBE LT,
1 I ET 2 SEERR S T & 72 UMK, 2002; EEBh, 1977).

b9 1203, FHRERBEICN T 2 EISHEITOEETH L. BIROBERRIC W GREERLIC
ROLND DI, HIEREREE & BN - 1TEY E OFRIBRA R T 22 Ll b, FREIEIRE
HEBOTELZTERE LTVBENT SN 2 51E, YHIBREAOMEISICTERENTT 5
MDE)PITEETH L. LTI T, FEREANOMIG & ORRIIEAICHEm SN TS
(Hope and Fraser, 2003; J£ 3}, 2015; Libby and Lindsay, 2010). % ZC, MR E L CHES %
EL7.

2.3 PEGERICIHG -EERE 7T X X

FHEHBEOFHA Y 4 )V LR EL OMBRENET LIMEL LTEHT 20, Mikich
5 FPEERICHT - EBRE T O A TH L. BEERRE IO ADOFMICEH T 58I,
ERNC L A2 FEHEOFMA, M THONLIZERRET O 2EMAL, WA - B2 HET
LERELFIEETES72O0THL. L) EAWIIE, BERIETDLRIE, MERHR A
BROWEN, RBROERE V72T v 7T S L5 A% (Simon, 1977), I~ FE—IV I A
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X1 #eE'ET v

- ) TR 2
R HOTI 00 B Ll

HERRE T 0t 2 OEM
(LB

T AL LTOFEREOFMIZ—FHT, FEERIZNT, RENZEERZORKROKE, #
MR ONE - BN COGHMN 2 ERIE 702 AOMNICENT 5. F0 X)) REER
ETHLADPHELT B E, LIEUITRZTHEM - v 4P v —BOFERBITHESN, Jug
ENHEFIHT 2 EEITE SN TREITE T 2. 2wz, ZFO%ETLHMICES i
UhrEmEs BETLE, AEHEEANICHBREBAORY MUSHRESND7259. Iz
T, FENZEERRE 70 2B W TIINREREE OB OW T ORKA - RS ff&T1Th
N5, ZALTKT 2 @I TEI2NER S A W EEME 2T £ % (Kock and Gemiinden, 2016).
ZO LD RFEEBICIAN -GN R ERRE T oL AL, BHAFOTFA PCTHAS N
L2E9%0DTHLD, FIUERTLHERIE, BEBENIZIZZDO LD A8 70X AHT
DD EIFROELWEICH L. EETHEBIEIIZES (2018: 26) OFRAIZ LU, FPRERGN
WMEORZLPFH L WEENH 3T% BHFEET LI EFHLLIIL>TEY, £) L7
WEICBWTIE, FEERICHT CRENZBEAFETE T aho/zh, RRM LKL
HTCWho72) 3 ARSI EESNS. M T, EHENRHEE,S, FHEEHIIBWT
F v 7 HTICHERER S, PDCA Tid7 { PDPD (2% 5 7 — AW v LR s h
Twa (5%, 2012: 7). AWIZEIE, W5t HIGERISE T 2 BB Z2GHRoRM 2 Hig L Tw»
5720, MBI AN A EERE SO R, WL PDCA YA 7 IVOED, TEHED
EDE BB NHIZE o THETLEND (HAWIZENLZ) HEVIHEIZERTHS .
KW TIE, 79 LN ERRE 7O AD I L2 ZRREOY LT, [ERkE
B B HEWME S, REBEOBRICEL, ZOBHICESESITSNABE] L ERK
9 % (Dean and Sharfman, 1996: 373). FEEHO LR TIE, FEMERLHHOW T, T
OB, FEEEOERIRG, FREOHEZ S22V TR EHRANE S, MEE - E
MIEREIZER SN, RO ZHEIREEND T, BERETOLAOEITEVES RS
SATIRFRIE E 72, BERES O L AICBWTY A Y v — ORETEHSHEL LSS 2 & bR
LC&7 BRI, B4 ZBIET, A5 v 7 250 FEEZOARR, HETL1EH -
BEOWRIE (B, EZ L), WEAOFEOM LA & o 22ETEHEELT 2 2 &
% 7R L C & 72 (Argyris, 1952; Libby and Lindsay, 2010; Lukka, 1988). % X 9 7 [ RE{TE) A BEAE
L3 1uE, FRHEEOBMICARE S ZREPEL N ro720, FEBRBEELORA - HEH
BT 57259, KWETIX, £9 L7-METEZBUGRATE & FE0Y, [EBMAE A O F
b x i bd 5 WVIIRET 2 -0 OB MW 228474 | L EFT 5 (Dean and Sharfman, 1996:
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374).

PED X5z, RFZETIE, FEERICATZEI Y ba—LZ2ED L HITH) »IT L
N, MBI A TEERIAT 2 (km%ﬂ«t;&#ﬁ%éh, RIS OENELLHH
BatEE L, uhwﬂﬁ%@bfm<<ln

3. et

3.1 ZERIHOMKE—~ZRRE 72 2 DRHE
311 HEERREOHICH LIFTHE

FTEYSARMBRRE CIT DN 2 BT FIE, PHEEE/TE E OREMGEEHE(L LY, 24
BRI BV TR OTEHGRT 2 S RAE L2035, L) BRI, EeRE o
BHREILIE, PEHEERICE L2 FEOBMMLEERT 5. FEHIELTE & oK EBEHRAH
BCR213E, PHERTBFEDICLZ VAR FHERPSHB 2 Fo720) T 2HHEIEE 2
LB, FEREEZLEREHTHOLESEE LT, MTOMTE % ket ofis BEAT
\IfFF %725 9 (Sponem and Lambert, 2016). %72, ERNISELRIKIIZB W T, ERNHERR
MM 8 U, ST 2SE R 2 BARE 2 KPS DV CEF L, FIzs BAERR S8 L 72178 %
HETERZIENTES. FIGHEZEROBNND, AELBEE Vot R e bHELHT
LR OITE A ST 5 E B WERIC A S, FEE LT, FIaEBEERISE T 2 T8 5H%
SERTRBIRINAWHEMIIES I A5, 20X, FTEIRMERICBLTTHERE IR
%@K%ﬁ%éﬂtﬂ‘l“7—?aV%?$W&LT®M@dmwIkmzmm z%ﬁ’

BWTEMIZHY %Eﬂtmﬁhm%%ﬁié & T, IR P AR R R SR 0 72 it SR
%%u%?%ﬁéo.tt#of BERREOENE T LBRIHEINS.

P LT, Sl RYEREE TITh L % BT I, ;‘f‘:ﬁﬁkm@lﬁ%&bbm%iéﬁ CHEMICOED S
ekt rmo 5. LY BEAWIZIE, f ey T4 TOFERE L TTFEIELZVEMNITSIZ 2:‘1
THEREED T 5720, ERIDPSLRVEHEiZ 2T 5720 L o 2T, PHRERIC
T 7 EREOI), WMETHER - BUEEZRELZ) T 5 MESEIMET 5 Z & o3 adH - 43%
E’* 11T & 72 (Hope and Fraser, 2003; Libby and Lindsay, 2019; Merchant, 1990). il % fif ® 2 2 A0 T

UL, MR R L AR L OB R 720, AR Z BE O FRERR AR 2ot IS K
@iﬁ%ﬁﬂﬁﬂh%f:%’) FEREROEIOITHEDS 72, FPREROFFOIIE L KL v
I EDBGLL Y LEENE LR LAY, EFRH D WIEETIZE o THA OEWEHRO ET
ZHHIL720$ 52 8T, IEMEZRBERECHRIA 2R OREL HES 5725 ). Dalla Via
et al.(2019) ITFEBREFERRIZL Y, BAPHKREELZE KRBT, BEEBIZANT 2R3
BREBRT A2 LA, FMEBERT LG 2m0, BEREOEL®HOLDIIH L, #HRE
EEBEVZED L, RBRBRICE o THIMTT SN WEALS, O EHE 2179 )
WhbIEEHRLTWS

P bomamic ko x, %ﬁﬂ’ﬁuﬂﬂ@ﬁ BB\ R E 2B JITT BN R 8
EL, \(k@ﬂigﬁi%%ﬁﬁffé.
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Rt 1: BEFIBEP TEIXEKRE TITH N B (E <‘: BRRENEIRS%3.
1RE 2 - BEBOFIA EFIRRE TITOh 213 E, BRRENEIREZ 3.

3.1.2 BURWATENC B KT HE

BUGHIATENIZBE S 2 BATIF9E 1L, A DB - BLOSe sz L, BRAIRETI2SPRGE S -l Ao
EARE L CHIRE % 7233 % (Cyert and March, 1963; Simon, 1997). BU&MIITED % {2 3 /R0 2
WeLTHEFLNTEDIE, BE - ZEHOBRMERLHERIN T LN ETH S (Lau
mmwwzmsmwmzm% HigE - ZEoBRErE T 2138, BMANZENZERT S

2 Z DWEBRMEZ HWBHGATEI 2 EB IR 2B E 5. 2T, MR ASHEREEHH < H

%@%bii#ia NS RS 2720 ICBURNATE 2 @R T 2 BRI E 5. 3 4b
b, BUA %ﬁ@#ﬂkmfﬁm%émﬁéw IR TH D LHET H1TE, ZIURRE N
R

ﬁéﬂ*ﬁﬁﬂﬁﬁﬁtfﬁbﬂé SETIFIHIC BT, FPREERIIY A Y v —OFEREE O]
MALIZE S 700, BURRATEIO R K Tdh 2 R HIBEBE ISR S 115 725 9 (Marginson and
Ogden, 2005; Sponem and Lambert, 2016). ¥ 7=, BFBA97% iR & SR & 2 BEAHT 2056 2
yhua— x5 I LT, Tﬁ%fﬁmfmﬁﬁﬁﬁﬁWﬁéﬂ TEY D44 - R RIEAHE
MENBEEZONL. ZOXHII, ZENAHAITEEMRETITONLIEL, ME3h
@ﬁﬁ%&%ﬁééﬂwﬁwm#l%ﬂ TEE R OMBRPHEIC RS, <3V v —IT,
FEFEBAZNNTIE L WA TITE) - I T& 5729, BUAIATEI 2SN S 2 BARAEE &
ns.

LT, MR T DN IZHIARE, 12 rF 1 78 LTOTFEBEOMERN
T EREDZY, BEERICETZEN R TELZ) $5 28T, MANRRFBRO-OICHE
ﬁ@%%ﬁ?é@%%ﬁb%@mwmmmmwzm9MmMm1%0mmm2m%memd
Lindsay (2019) &, JERGHERPHMIC BT 2 PREROEIMSE L 513L, PRS- 4 (4

— LB TFHRBEBEOESI) PITONBMENIIH L 2 EEMHERL T0D. MR T, EFKT
B - SEE T AL L 2 BUE O A OREFER, FREMICINT 22 0 7L, Mo/ ik TEER
ERT AEBRE ~ A Y v — 12383 % (Hope and Fraser, 2003; Mitchell et al., 2018). L 724> T,
ZWER 2 ETERRE CIT b NS IT L, BUERITEIDMRE S N5 BRAE S 5.

Pl EoERICES X, ZWFIH ORBREOE VA BUANATENC B X TS HE O R 2 EE
L, RORHEHRET 5.

1REE 3 - BETBOFIAATEIEIRE TITON 313 E, BUANTHIRIGEISh 3.
RER 4 : TR RFEIRE TT O N 213 E, BUANTTEIR(BES N 3.

32 ERYE Tt 208BE—HA - Wb

HERETOY ZAOEPEW L L, MERR, RBROEE, #REwo7227 v 7 TH
OFEWIERSINE S, ZNUPEHEMIEHSND 2 L2 BT 2. MEDEMICER SN,
RFE e AU DNEEET - BIRS N A BT, L7 - #HTH, HMEoa> 7Y 7 MRS
LB, RERPIFICETSNLTRELE TS, FEFHOTR TR, HEOEWT
ﬁ-ﬁmwﬁﬁvﬁﬁuﬁiéﬁﬁmﬁﬁui5%wﬁﬁﬁﬁ,%Wﬁ@%%,Oibﬂéﬁ

78



THERIZB T 5ZMHa Y bo— Vol

BREMN R ENER SN LHAREEETE S,

BIG & OBIRIZOWT Y, BORWELRE 7O A0MAPEE SN, T4bL, HE
M7 B BREDS, BHEEIE L o BHcEo &b b 2 & T, ERREOZILICE T 5
JEHT & RPIB AT BEIC 72 A (Kock and Gemiinden, 2016).

X L CBOGAMATENE, EEZEHROEMN - B E 6 0M L@ U T, e L@ins HET
57259, X0 BEAAMIZIE, BUARATENL, MMM ToOMELAE L, BHEEBICL, 15
R 2 9 5 2 & 25T\ % (Eisenhardt and Bourgeois, 1988; Kreutzer et al., 2015). F
HEROTIRIZBNTH, THORERZDFEITEMICBV TBRRWATEIMEIEL T 25612
i, FATHICZ LRSS THON G, BREFICEADPEL L, GEERIA T4 7% 720k
WIMETEN N E Vo2 X912, FREHEOMHAEMICRG RSO NL L IET AR
W7EAH S L, SERBREICE T L B & FUSICENA A L S fEftEidE £ 5725 9. Libby and
Lindsay (2010: 65) iX, FHIZ— AP T A A L=y POEKICENNICEOEEY B LIZTZ
ERMHREL T 5.

D EodmlicAo&, BERRE 7O AITHT 2 2 2O E L #EIGIB LT THEI
OWTC, RO ZHET 5.

RELs: BEREDENSEPIBE, e - BICRSX5.
REL 6 BURRITTEINTTH N B I3 E, & - BICIREZ 3.

4. W%k

4.1 BRI A

ATV E 7 — 713, BEFERIG |FT—58 L3500 2,048 #1 (2018 4F 10 A 10 HIF/&) %%
REUCHEML 2B E M ZEMA (2018 45 11 HFEM) 12X hINE L7222 EREomEE L,
FEHEOHETMETH 5. FEINHBERE L TR WEEILE, FEHEC» DD
T4 VEHME (BEHME, ~—7 74 v 7HME, BEBMELZEY) 2dRE L wih
OEEHEDFETE R VB, BESEIMD L IRESMoOBETEZRE L, £
FEIIBI A TFEEHERICOVWTRHIET S L)W L. 2B, SUCEIEFHREHLTH S
WAL, EEHFEOFHESMZEEL, BEEETEE L. RIPUHERZ L GO - mky s
AR () 1%, 398 # (19.5%) TH - 7-.

G Y TV, ROFFETRET L. T3, SMICHAVLET— 5 OELZIHET 572012,
FTRTCOEMEHIZOWT, [ FEAERUAETREL TWLT Y IV EBNST L. kiZ, H
EHOBALRHTBEMIZ OV CTHET T 5. REIZE T, FHEEZFIH LML S8 5 254
ELTHERRAMEET S, 209 2T, FHEFMOFEB 2R, FHHIE L ZARIFH
FTHLEMLEICRET L, FEBRUEORIEZ50Y 7 VveET 5. Ma T, BEEOFEL
FI7S IR RIEHDOY > TN EBEIT . WBI2, KIEHT VT LELT0E2E ) D EHRN
572912, Little ® MCAR MFEZ 1T > 72, FORER, RENFT Y FAIZELTWAS Z & 2R
L 7272® (Little’s MCAR test >.10), RIEMEFT 2 MEREOFIETHiET s 2 &iC L7 Pk

79



mF
ez
s>
E&
B3
i
(3]
Ne)
(0
&
afo

OFFEICLY, 3384k (ARIMIEFE165%) 20 755

42 MR

RIE T, #BEOMEIZONTHERT L. BT, HHERTHLI 5 -T2 741
THEAERETEEL, ZRLSVMEREBECRET 2. DB CEAN RSB 3L <
Wil FE2, MBETIET AMEDONERELZRL T

¥, ZWARICE T2 2 20FMAZ A VOIEIZH 2o TlE, 2BBEOTHRE &5
ZEIZL7 ELERETIE, BEFHHEICET 2 2 00FHAY A VoL TS (£ 1D 12
DWTHEMEHZZELZ. L0 EKRWE, FEEEOMEMNTIZOVWTIE, [FTREEED
MBEMFITIZOWT, RKOBEHIZEORELNTIREY I IH] 0)— FXE, WEEOFMIC
DV, [FRICHT2EBBECTFEUNOEBRTINELZ EOL )AL THET2] O
)= FX%, PREEZANONLIZOWTIE, [ERRTFEERSPICHR INEHEIL, Lo
oL TwETr] 0 - FXxE&T, 7THRE (1 2<% TlEHw] ~[7 £
K Zo#Y ) THEZRDZ. 20H 2T, TUMEDORTHEEDZ LM ZMHRT N, &
THEEIEN X DRERIR TG 21T o 72, FORE, BEEREZIIRICH 572 ((2=291.118,
df= 142, p=.000, CFI=.958, RMSEA=.056, TLI=.949). % 2 BTl & Fhtes (K1) 122w
TEBGHMEETL, TOFERSEREAATL LT, HEETHLBMIFHICET 2
2ODFHAZANERELL: (83)., £I3DVPRT LI, 220FHAS A Vi d 5 T
BMEOHFAMEIIRETH .49 TH L7720, FETELKELRHZ LTV,

W2, BETEDE (Decision Quality) DIEIZFEE L TIE, JE4TW%E (Kock and Gemiinden, 2016
%E) xBF, BRRETOLRAIBI2E&AT—T (HERH, RBZREOR%E, #R) o
Hi2onT, [FEMBSLEEL-FEERZORZIEICEDZELREICOVT, KOBEHIZE
ORESHTIEN EIH] D) — FX0b L EEHE 2% 72, BUGRYATE) (Political Behavior)
ORPEIZEE L TiE, JeATH%E (Dean and Sharfman, 1996 7 &) #Z&#12, [HEREIE, S
MEED72HT% L HEM - HHOFIRREOEBRT 572012, FHMESHE L - THE
ROZBEICHEL 2 ZRIEBRRET, KOMETET COBRELoTWETHL] D) —FXD b
L, THERETCHEZRD:. B, KRR SNA 1EBIZ, ZHOBZEICHW RV,

VT, Flix BB 2 MR A Untegration) (&, FEFIEOFIH BRI T 23R &
DHET A, Fiud, FERIEIER LS LAERICE, ZoFENERTH L5 -
= EHIRERE O FEH A L, MBS LTI S N E AT 5 2 LS
N2 TH D (UM, 2002, 8#, 1977). 22 CTFY, FEREOMMH B %2 5HHE5EE, &
i, EEOFE, KFUREO4D1CX5 L, FHBOERE S ZBNICHT L8085 2
N7 mRETRRZ. B, HICHT2ROERICOWTIE, BERBEOSHA 4 ml
Lo EOARAEERO TS, ZEHIE, BHMERE L DEONEPY TEHET 5.

B AZ DV, B (2019) IZFRE FEBMOEATIIZEIC KD &, WFEMIKOE TR EERD
B & o 72 &0 BTN 2 20O B B EITRE ) 2R TR B IMEIG &, FHEBEOLE L
FHREOBVEE - Y- A0S L o mEMREET OB 2 @IS 2 R
BRI REIS I EME S Z X LT\ b, 209 2T, ZIHA L oRBEEIBIE SNz
X, FETOMEB ) EBBEEOATH 72, Z2C, @IoOPEMESEEBEHEIT (0A) 12
FRET 2. JIEICEL T, THAMAL & iR L€, #k 3 EMKROEY Az & OREST D
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K2 NHEETHES SO RERE

HEMS - BREA S fiE AR 7 K] - £ A ik
% d & L (Cronbach's = .836, Composite Reliability=.842, AVE=.573)

R OB R - EREWT IR Fv—2 5.435 1.107 1.000

AR R O THECI Y Al ~ & R A Pk 2 FB 5.722 1.050 1.139

AR R O BB E 1T & 7 AT S HE $E 5.595 1.015 1.141

EW RS0 - WS oRIcB T 2 mSE 5.541 1.065 .928
FRRIHER (Cronbach's a=.727, Composite Reliability=.739, AVE= .486)

RO (BT OF EOHER 4.870 1.247 1.000

SRR D TE PSR I OO e 7R 5.672 903 1.180

T 5B A 0O FAT Gl O 08 R O HfERR 5.725 .860 1.155
[HE A (Cronbach's a=.870, Composite Reliability= .872, AVE=.631)

BERARTFHRARNE CRA - MBI 2880 F o 7ot 5.780 1.013 1.000

¥HIEB ORI « KMOMFEL 7 4 — KNy 7 5.459 1.016 979

FATRHE O RE LB O 720 O34 - g 5.601 .994 .868

FHEAEROFAEFIRCHIEFIZONTOHME &L OFF LAV 5.802 .927 .847
A > >7 47 (Cronbach's a= .906, Composite Reliability=.910, AVE= .672)

FHRABOREL, BREOREMEN L EZBRHICTLTND 4.574 1.294 1.000

FICFHRABEORERBECESE, HHEEAFML TS 5.006 1.235 1.225

FHAMOREL, HEREOFMICIRNEERL 52 TND 4.837 1.310 1.408

AR O ENBMIL, THBEOERBEICHRRFEL TV 4.496 1.439 1.359

WREOFEIE, TPRABEOEKENCHRKFL TS 4.401 1.286 1.191
7#ERLJE 7] (Cronbach's a=.760, Composite Reliability=.771, AVE=.534)

HHEN 2 br— L TCERVWERICL > TPRERNPEL TS, 3.595 1.451 1.000

THRHEBEO#ERZ R RO TND

TFRARZEROGL, HEEOBEBRICERELENTND 3.036 1.309 1.357

TRAERIC, BHRELZEHL VD 2.811 1.347 1.039
BUIIR  (Job Year) 3.166 3.143 —
FIRPEMEIR (Authority) (Cronbach's a=.739, Composite Reliability=.828, AVE= .490)

el CHriddh - —E RO, HifiG~0S A, FHIkE) 5.455 1.009 781

& (ZHEOBE OWRTE) 4.264 1.445 .527

~ =T v/ (FEER, Mk, REBRORER L) 5.417 1.221 798

(W7ot A (EELHDD0A Ty b7 ot ADRIE, 5311 1.266 .750

Wl - 7TV — L ORK IR E)

AHEFER (EEBORM, i, E, 54 - AEORE) 4.743 1.290 601
TR AEOEES E (Difficulty) (Cronbach's a=.755, Composite Reliability=.891, AVE= .782)

TR AL, FHITITERTERORERN 2 KETH S 4.222 1.456 .797

THEBEOZERICHE, HERBHLCAFALELELTD 4.858 1.258 .964
FH BN (Participation) (Cronbach's a=.820, Composite Reliability= .917, AVE= .845)

HHEE, TEMRICHIICBE LTV 5.402 1.297 941

MR RIE, R TROWREICKREREBNEZFFO 4.683 1.430 .897
FHAEIE (Revision) (Cronbach's a=.624, Composite Reliability= .842, AVE=.717)

WRZEICE T, FPHREEZEHMITEELTWS 3.929 1.929 766

FHAEOZLYHERLZDOBIEOLEEZH P THRF LTV D 4.722 1.557 .920
BEWREDE (Decision Quality) (Cronbach's a=.913, Composite Reliability=.931, AVE= .659)

oo~ (R 2 IEMICRE  EXTETND 5.296 1.020 755

R Z O JFRICBE T 2 F WA+ IcETE TN D 4.926 1.003 789

P DRARRRK 2 ETE TV D 4.885 1.031 734

PR RS, oo B R BRI 2HETETWD 4.320 1.089 841

FETTHDICEIDLNVABRELBRTETWD 4.473 1.117 871

B AR B PIRILIC S &, RBREERTETND 4.505 1.119 871

FROEY a 0oL RBEEZEL, REREZERTE WD 4.617 1.147 810
EIRH4TE) (Political Behavior) (Cronbach's o= .704, Composite Reliability=.819, AVE= .518)

N =R BAEATEL TN D 3.740 1.473 487

BURHI 2B T3 &2 LT 5 2.831 1.316 679

BEHETHYRNPD, FMFEOLIREEL L DHZ LITKIELTND 2.459 1.256 .853

EEABERELEEVICLTND 2.488 1.310 .802

BHEEOTHE LY, BAOBENMEREZBELEZV LTS 2.044 1.109 —
Wt (Integration)

FRERE, Mok, EEOFARE, AKEMTEO 4 S>OF|H B O ERE L 5.564 .819 —

IR 2 RO ME X L0 #E
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TR E29% £1 5

F2 fex

WEMS - BEEA P fiE TR Y i 72 K- £ o i
EBIES (04)
B P —EAOKR - LR 4.897 973 —
sl - 77 4 ¥ —ICRER & 556 O LB T B 4.716 1.126 —
(WBIEDLEE, WROWER L) DR
i - P — U AYER (CERESR - i, REHERY) OouE 4.785 1.037 —
T - PR (WA 7Y a—)b, MR, @ik, WEOERRZRY) owE 4.520 1.133 —
WRFE « ~—7 7 4 /TS (MIEBOR, BRFEECR, WilT v xae ) osk 4.648 1.084 —
EDOIL— (R A —EADOR R, BLkOENRE) ~Dxtii 4.819 1.071 —

BWELEREZWET L RPOEMEROR AL 1 ICEELTHD. TRXTORTAMEE, RMcAFETHD
(p< .01). HE & EBHEISOMECHNEREOHENEa K LRdr— AN 570, Gk - 240 EE L
TR,

#£3 ZWHFIHICEST S 2 oOFIHAF £V illlE

0 E & K A for ik Bl
1T AR AIERIE D 2RI (EDU) (Cronbach's o= .827, Composite Reliability= .897, AVE= .742)
HLoOSL .849 .720
AR .850 722
[DEEVIRES .886 .785
SRR IE O BRI (CDU) (Cronbach's o= .568, Composite Reliability=.822, AVE=.667)
1oer747 956 914
EERRIE ) .649 421

4 A5 —5 7571 TFHHOWEE T

THME R PV ESE TR —a—F 4T
Ul FERSICERRERELBRIFTE 4.710 1.405 235 [.090, .385] 564 [.428, .686]
KB 2w ae/m o200, TR
HEZFIHL TN

102 FA GRARE) 1%, H® ISRV E 5.615 1.141 013 [-.195, .220] .609 [.459, .741]
FHRIRLTWD

U3 R — b BE, BEAICHRN 5.030 1.146 398 [.183,.595] 758 [.634, .864]
B % FHRIZR LTS

U4 LEHOMEOETI, Bidmes, #5512 1.078 345 [.141, .523] 813 [.716, .894]

Yo, FEATRHE, BTz A f AR LIS
W, LAk AL SR TR LTV D

U5 £@CMEORTIE, REARMES  5.547 1.006 329 [139, .511] 782 [687, .864]
A2 {EL T b

VY7 ) 7 Om¥%E 5000 E LT — AT v FHETHEL TV S.

CENTEELAL] OV — P, 7HRE (1 & T&hro7z]l ~[7 WDHT
BLTE7)) CTHEEZRDZ. B, KEBHBTOBILCHRIEE OEBLHFNTH L5868
R, HFEHIKE LTE) LABELEAEL LTWAGAEZEZEBIZAN, TNOHIZHLT LIHE
WIEE B ERET S L) ko B, SEMEHOREMFY TIHET 5.

BV TRIZE LT, 425 =527 74 7FRHAU), BEEOBRMM (Job Year), &HI
TEMERR (Authority), T8 HIEKUE (Difficulty), FEZNN (Participation), T EASIE (Revzston) ’i’?&
A$ 5. BURHIMUAORHZ S, 7 SRETHE z KO 7.

RIS, WEREOFMMZAT) . KPETHEST 2 REIZOWT, £30#E), FEME
(Cronbach’s a , Composite Reliability) & Z41% (AVE) 1, BRFTAETEXLKEIIE-TWE,
Bk CHIET 2 REIZOWTIE, 79— FeTo8—0—74 270200 H
WZFEI SRS S LTV D (Hair et al, 2017: 150)*, if,?ﬁ&~714%ﬁﬁ%f%5nm
IU3,1U4,1U5 (%4) &, 4> —=F 774 THAHOFIIZTFICHF G LTS, KIZ, 7Y
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#*s5  HBRE

1 2 3 4 5 6 7 8 9 10 11
1 1
2 203%** 1
3 TL9RFE - DeTHEE 1
4 .007 —.056 —.022 1
5 396%** 072 383%H* .080 1
6 J52%Hkk 169k ** 147%%% 0 —052 .052 1
7 328%** 045 423%%% 0 — 038 341%¥*F 120%* 1
8 201kxx - 127** A59%kx - —022 073 .093* 233k 1
9 S3THEE ] STHEH 575k .003 374%%% 0 098* 410%** 155k 1
10 —264%%%  182%**  —D]]Hk* .048 —.056 .009 — 148%*% — 8% — 3] RHAE 1
11 J16¥**R D34 L628%** 024 315%** .080 330%** J123%* S509%kFx — 181 *** 1
12 408 ** .078 L428%** .048  280*** .000 252 .089 S41k*E - D8*HE 3R4HHE

1: EDU, 2: CDU, 3: IU, 4: Job Year, 5: Authority, 6: Difficulty, 7: Participation, 8: Revision, 9: Decision Quality, 10: Political
Behavior, 11: Integration, 12: OA. Pearson O FABIREL. ***p<.01, **p<.05, *p<.1 (WifAl). FHBI/HHTICEE L CiL, FAkiE Ml
ET L IUITEMEH OFAMEF C, ThUSOEBITHMPEY THEL LD,

S =2 A PDPFEETHIHGETD, TUF¥—0—7F1 750 % LRBEEICIE, HE
ﬂmEEWﬂﬁ#ﬁﬁén,wzi%@%@%i@é.uimﬁ%#%,§4wsoww%ﬁ
B, A5 =977 4 7HHOHPICTTEG L TWEESRA.

5. PRt L B5e

IR DORRFELZ V> 2 5347 F2:1, PLS-SEM (Partial Least Squares-Structural Equation Modeling)
Tha. DETIE, KHE LTPUL SR ORERARIZOWT, /SAREE BEHMRED
RESIZE->TEML, WRERIET 2. F72, NSARBOREE M 272012, 7— L
A2 Ty THETE D 5000 BT ) 0T RAT) . KSIZEMMOMBEREE, K613
RO E-ER T, K2 (ZEMEMONSAKE R L TW5

5.1 ZERIHOMNE—~ZRIRE 72 X DRE

9, BERZOBICB IIZTHEICOWT, [TEHERNREOZIIA AP ERREDYE

b;i?ﬁ@%ﬁﬁ%%éhttb R 1 E sz, LT, SREIARREE OB F
ﬁ#gm&%m B IIEFTEEIIOWTL, MEWABELERT LI LN TE Lo/
b,ﬁﬂzﬁi%éﬂt&mmz&w

W2, BUBRIATENC B LI3THEBIC OV, TEICBRBREOZIRR 2 ENE RATENC
JIZTRADEEIHR I N0, ﬁﬁziiﬁéﬂ# SR ERRE D Mmﬂmkow
BURMATENC B X TIEORED R I N0, K4 dLFFS .

Db HriERI AT L 912, BEAIHICET 2 2 20FHA Y 4 Visg e 7ot X
B IIFTREEIIOWTIL, mnﬁwﬁﬁ%—éhf 25, Thbb, BHNAHORRE
MBI HENTH 1T, BEREDE iofnﬁ(Mﬁﬁﬁwﬂénfbféwm#
%hé@ﬁk%é#,ﬁ%#%%%f%é & BHREOENEE L LIEEZ2WIELD
B, BUAMATEN AL T 2 W2 H 5. p@io “ﬁ#%u ZWHRFHZT) e
B, EORET) 2TIERL, EDOLHIATI L) BMHEISEZECTH L 2 & 2 IR
LTWwah, #2010:233-230) b [ Fa— L 7Ot AIZBWTHBWICER LG Lo
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FREME 5295 %15

F6 MR DTS

ST R B — 1 R 2 K B Mean.Boot t-value Std.Error B[95%CI1] R?
EDU—Decision Quality 177 177 3.00%** .069 [.041, .311]

CDU—Decision Quality .053 052 1.17 .061 [-.068, .172]

IU—Decision Quality 375 376 6.24%%% 071 [.236, .514]

Job Year—Decision Quality 017 017 419 .046 [—.074, .107] 465
Authority—Decision Quality .096 .097 2.00%* 051 [.001, .200] [.375, .552]
Difficulty—Decision Quality —.008 —.004 —.193 .048 [—.097, .092] ’
Participation—Decision Quality 145 144 3.02%%*% 053 [.042, .245]
Revision—Decision Quality .030 .034 .693 .048 [-.059, .127]

EDU—Political Behavior —.236 —-.225 —3.26%** 075 [—.364, —.072]

CDU—Political Behavior .205 199 3.74%%% 078 [.003, .327]

IU—Political Behavior —.211 —.220 —2.86%** 072 [-.363, —.079]

Job Year—Political Behavior .041 .038 810 062 [-.084, .157] 195
Authority—Political Behavior .100 .095 1.71% .065 [—.035, .222] [.126, .273]
Difficulty—Political Behavior 014 .022 261 .065 [—.097, .146] ’
Participation—Political Behavior —.091 —.086 —1.54 .063 [—.214, .033]
Revision—Political Behavior .018 .002 333 .060 [-.114, .125]
EDU—Integration 536 533 9.97%** .060 [.413, .647]
CDU—Integration .087 .084 2.13%* .048 [-.015, .172]

IU—Integration 158 .160 2.78% %% 064 [.033, .282]

Job Year—Integration .032 .033 861 .032 [-.030, .095]
Authority—Integration -.019 -.019 —.447 .044 [-.103,.067] 576
Difficulty—Integration —.045 —.042 -1.19 .037 [-.117,.032] [.507, .639]
Participation—Integration .052 .049 1.20 .045 [-.039, .136] o
Revision—Integration -.016 -.014 —.406 .038 [—.089, .062]

Decision Quality—Integration 109 110 2.17%* .009 [.009, .213]

Political Behavior—Integration .031 .031 .764 —.054 [—.054, .118]

EDU—OA .093 .091 1.40 .081 [-.065, .253]

CDU—O0A -.018 -.017 -.353 .050 [-.114, .080]

IU—-0A 123 120 1.75* .082 [-.040, .278]

Job Year—OA .042 .048 927 .061 [-.070, .167]

Authority—0A .062 067 1.17 .060 [-.054, .184] 358
Difficulty—OA —.060 —.061 -1.29 047 [-.152,.034] [.268, .449]
Participation—>0A -.015 -.015 -.277 .060 [-.134, .104] o
Revision—0A —-.005 —.004 -.010 .048 [-.100, .090]

Decision Quality—0OA 392 393 6.33%** 256 [.256, .523]

Political Behavior—OA —.049 —.052 —.973 —.163 [-.163,.059]

n=338, B: AU VTN DSAFEE, MeanBoot : SNARED T — A b T v T I T2 FEHE, t-value : t i, Std.Error: 7' —
A ST v 7 SNTAFUERRFE, BI9SUCT] : /S AR D 9SUEMKM, R* : 77— b A+ T v 7SR ERE FRINIERE
I D 95%IEHIX) . Wfli#E, ***p <.01, **p<.05 *p<.1.

T572F, H5VILEREFMEZIT) 2 TREEEHICA LR iR L T3,
TR R & 23 THTHLY RUF72eATIIgE (3 TREHIENIZES, 2018; 758, 2012) 2B F 2
LE, FEBLANVOBEBICEELTH, PDCA T A 7 vzl niz< <, BARMRITE L~V T
PDCA 3 A Z VSEAI L L) BE DT BELEDNSHLESZA A, MAT, B bFHEEHIRIEL
FHEERZBATL L) 20 PO — VAT bNBEAI21E, PDCA V1 Z VHEhEMIZE S
TVIE Y B, A R EEITEIABEAAALT 2 2 LIRS NILF R L.
IR EL TV RWb 00, BESHEMICOEI2ED: [Fy Ly VHE] & HIFHE
NLERT 2O0E5H TEEVKEOEREREOBEIIOWTHRELZED L7201, FHERE
DS N BERIATENC B JIETHEICOWT LR L2, O osSE, T8 Bk
F513L, METBHIHEENT S V) ERIE, F— % LTIk SN - 72, Libby and
Lindsay (2019: 170-171) T%, FHHBEOHSESTFHE S — 2128 LI TR0 % FREIC
WRTHIENTETBLY, KUIEOGHHERIIML S OTIHERE DEANTH 5. BUR
BIATENCRT 3 2 Ml R O BT FIVH O IE O BRI N 2 L 2 BB ANL &, FH
R T 0 A THEAAL LSS 84 ZRETEO L ) RENZERIE, FEEEOBSES B
FERICHT 22y e = VOFHEEETIE R, 3 b LVOfTWEICH L EE R 5.

84



HERICBUI 3 bu— VoY

VAV |
FHRERIC AT 7=
EE

2RI OBk iR

e e % Lk ke R

R*= 576
™ S REHO
BUBMATE) R2=.358

R*=.195
7= ATy TEREHEEKBICE R 2 G E RV ASADHKAIZGIN TN D, FROKANIED
MR, BORIMZADEEZ R LTS, HHIZEROSAZOVTHE, REZ 51T,

5.2 %MmifutxmﬁwamA W p

Wi, BEPRETO X ADBMPHE EBEISIZB LI THEIIOWTERT

E ffwu\(i%xE@ IZDOWTUE, MA L BINICE LITTIED B E"ﬂf’ L722%»
T, REF S 3R E Nz CoRRIE, PRERICHTEORVELRE 70 AL S0

ik *Uéﬁ’l‘mu Y 7 AR & R ) CGETERY) 2 BREEEISRE ) OBENEH I NS Z

BIRT 5. ITESENREDOD %ﬁﬂ’]ﬂﬂiﬁ‘%%ﬂ’]ﬁﬂ?b B LT TEER ISR A B
5_’4—1@5 TCE Lo/l L 2EBICANDL L, BHOBEWZRINAHENRER#SZRT O, Fh

PHEEREOE XN L SELGETHL I EDHRIND,

WIZ, BURRATEIOSHE & BISIC 8 KT Bl SN o 72720, IRFH 6 133K
I aho/lbF25b., ZOMRBICEL, EITHIETIE, THERORIEM L L oWk
BATEI DS R L CELZODPARPFMHETH 5 2 L AR X NTHB Y (Van der Stede, 2000: 614),
%1 213 Merchant and Manzoni (1989) ® 7 4 — ) K& TIE, ERIPSAT v 7 2 &0 FHHE

DREERFRL, TN EEIWIMII)E > THIEIER S5 2 LT, 5l - BRI #ne
SHBBEIRANOBEAH SN TV Z EDPHEREINTWED. TOLH I, BUAHTEIC X ) #
NIRRBD 726 SNDTEEDNH L7260, WL -BERTHETE Lo WHEDYH 5.
bokd, BURRATENR, %KF%FE?@@%’EKE% L 72 0 A BB O ZZALIT D\ T O KA - KIS
ZELEN T BT EHEATIIZE TR E N TV % (Eisenhardt and Bourgeois, 1988; Kreutzer et al.,
2015). ARWFZEOMEASHT (£5) TDH, WIS OOMEIIH E % A OB R
SNTWE, ZHLAZex2EER 5L, BT Y MO —LAEGRINERETITOI ST L,
BURMATEIDSBETEAL L, Al A RlRE SIS SHE SN BRIEIIE T AL TR 57259,
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6. BbhIC

KifZen BigIE, [FEEBRICATCI Y PO — V31T OGN cEd 2100 e 3
ZORRIZEPELLDELRED] EVHMWIZOEDDFE S5 25 2 LIlHho72. TOH
Bo7zoll, FEHEOZINARAOE () o@ws, HERH, RBEREo#E REBR
OFRE Vo 2BERET O A 2 5HIICED 27, The bMBETEZEAELI 50
W EW R AL, KRS LRI BRI A L REDEIS O EBE I ESAVE U5 MR
RHE LEINOT 2 1T- 72, ZOME, 22 bO— VORENTHIZENTH LI, R
PED G OM L% B DA L BREHICA L 20 85 & L D12, BUARTEIZIIEI S h s
EMIZH %25, FREDEHINTHZI1IE, BRREOENEHE L LIET A RVIEN Y », BG
MATBI S SEAEAL S B H 5 Z EDTRERR S N7z, SO L)1, ZHIAIHOREDE NI
L oT, BRI MED L L B 2 L ATFER S N

RIFFEDOEMRIL, KO3 EIZH D, E 112, BHAHOEE W) BEOWRRTH D, BT
ffgeid, HAERE, HIE - i, PEERANOMLTHEE I N2 ZWNFAHEZ1T) 0089 P,
HEHCIEEORET) V) BATIZER T2 2 20387208, RIFFEOBGR - EiE
HaHTX, ZOITVWHEOBES L V) BAIHSRENICEETH LI LEZRLTWS. 29 L
7R, MHXIBICH NS THAA VI =T T4 7y ba— e, HBENIZEE
flHENDEZ ENLRL VBRI Y PO — L2 FEET 2 5, FEFIEIHE ) HEZ &0
M T BB (PR, 1998: 1641) IZIBR TWA N THERNH 5.

B2, T bu—VOBE,IS, FHEEEOFAD S 725 TR RICEREEIE L 5 FHED
BRI L7z, ARBFZEIE, [FEEBRICET 2Ty b a—)uas, <4 Y v —OTERIRE 3L
By oh, TN AHBEOBWRICLNVENERNL200OEL50MELTHLPLY, FHE
ERZTT 72 OB WEERTE 70 A0, MEABOEE(LE wolzBnEER,
B LT, MR REBICOEREICENIELSL ] ZEFWHOMIC L. e, 7
HHEOF AR BIHIEM CIES D EPHFAET 5 2 L &Gk LT & 724, AWfgeid, oM
LFEEOFH - PR FEF TEHAL TN D, SISO EBMICLEELRMVICHL, 0EODf
e 5272 L IC3EREDHHIEA).

8312, AiFzeid, EEREEORSHCE L. X0 BEEMICIE, SHARO-E & v Baig
FRERIZINT /232 O — VOE) HE B LUET %) 2 ORBICED. fl2iE, EFEF
iR FHERGHELT) OATIIREERICD L O HV 2RI EafEfsh, FHERGT
EREDOHRI LR L 2 WS —EEFET A I EdRENTW S (3, 2010; ETH
HEmFZE4, 2018). AWEROSHTIL, %9 LHEOBMOATIZENDEIZES W
7o, MWEICL o CHIESNDBEIEICE THET LI A R T M T, ERUEOTS # it
T57259. MAT, FEEBICINT 2BERRE 70 2 A O E V) BT S MR 2 H5E
TLIOEETHL., FEOINTTOT 4 — IV FHEAETIE, BELLTFEEROREN IR
KT CHEET2REISHE L TLE D HER, ARG EOMETThN 2 HEOHICE W
T, BIHOTFPHEREREBR T RET LA TV BHIATHOTHZHRE L T oM, F5E
RISV EF T L2HEEOLEI B TP EROBE TSI TR SN WIEL S 2L T
W5 RKWIgEIE, FREIEIMESICHERET 5720 OERRFHE A5 202 LT 5 HTHEED
YUHBIETHEELLZOND.
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FEHEHIIBITAZHINI Y P u—VE

bold, RFEICIIVOPOMADE SN TS, & 11, KR, FEREORH
BB TEPELAHBICOWT, 0D ES A ZIBE R, ISR T
X, I PE— VAT AE L TCOTFEREOFHIZER L72A, Z20tHEbF 2 A5HO
R TE L OB AWV B ISR ERE % O TFIEZ O 2, PRSI EE T E O
MEMEHE Vo724 RERDPHFICHEL TWE I EPEESIND. /2, AT AV b
oY hO— USRI, BRI E A Y5 =5 2 74 TRIHOMEERNFEGESN TV
RIE, o EEZILT, HROSHREEZHHATLZ L RkOLNS.

B2l RS TIX, YAV Y =D LERIOTFHEREIEOFHA S A V2 EDO L HIZE#EL T
LHRETHMTET ., FIHRAY A VOB, 3> M a— Vv a{iETLMlE Shafle
THERL L HeME D HHE N5 720 (Imoisili, 1989; Tessier and Otley, 2012), ARHf3E0 H 1) % E K,
T59) 2 TIEIGHTORBER LT HUERHD. TNTHEB, HBEDASYANTIAT v —IC
WG 2 UL, BEORENPELLE VoL HO~YAT vy —ICEASNLIE Y - D
MBI TH L7720, RIFFEETHLNMAOZLEIIEB LR bR VwEEZ TnD,

B30, WEMEOZLUEOMETH S, AWIETIL, WIFEHBZRICET, FHEEIEOF]
AT A NVREONERLHEMRODH O OICHEREZ MBS L. 22T, T8
BEHRLYA YAV Iy ba—)b, BEEFEEROMBIIOWTEHMZ AL LT L L i,
NATy MNRAEEZITY, BERICOEBRNICORLUEOERERBSTEMR L. L Lad
5, MERBEIZOWTIEE SR 2WHOFEHATEEIN TS,

WA, THEEHEME TR SNEEREE LT, PEEHICL A 8RENITEI2SHE L ~
VCHEBLT 2 FHA M 2BEERZIRH L2V, <Dy —oFERNfTEs 0 L) %
KRR THWAELT 2008w v, FREEDZETH O ED b N -EERETDH
N, 9 LBV T ABICOWT Iy FABRELNTWE EIZEZ RV, Uil
59, EIEH T ) WEAIITHI TV 72\ (Masuya and Yoshida, in press). - & b, FEDH
LA BT A 5 RFHLEOMEIC FREEME PP DL o T b T L2 ZEEICANS
b, MEHAEICHEERY HTH I LML EBWIOERN D L7259, Kz iz,
Jrvay POREFIZEIYV O LOOFME G 272, FHROWEOFH -2 HAKEE LT, A%e
NI BIT A e SFHLE DS, —RI TR SRS, 2OREEOM A TIE 2 AR
TN Tzl 2Bz 5L, SEENITENRET 2 FEBOAL LT ZNIEHELT S )H
FIZOoWT, AL NLVOBRZL S THEEL L E THONONELIETHHATAZ £k 5
X9

BREOVERNZH 2N, 220V 7 2) —DREFPSTEPOFR R TIRMETHWZ, L
TEHH L BT S, 7B, KI5 ISPS BHFE 20K13648 DB % 52 ) T b 72 ZE R 0
—ETHAb.
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I Tessier and Otley (2012: 174) 13, I > + O — L OHE EHIIXGTNETH Y, 50l & 1TH
TR EEFHTLE LTWAE. LA L%ADSS, Adler and Borys (1996) H & 23E f# il
BRI ZFHAT 27201229 LEMERELZFELTWLI E,L, I u—VOY
RO %2 3B 5 72 OB T 52D ERLMEIC AL Ve EZ TV,

2 A E MR OMERCERRE, MENEIZO VT, M (20200 BB Iz,

S ORETANEHELC, Ml OBWNFIE AR T 5 1 2O FTAME TH L IENNTHE
REMEDL LR L T D, Tk, fTEISCERNREOZ MR I BT 5 FEEWHEED
HER DS, AR L ERT 52720 TH 5. BRI ICHET 22 20FHAY 1)L
W RBLECHE SN 528, RMEIZ L BHIE T, T XTORERENN UEAEEL % K
WL LACHATIREChH 720, TNHIET TR UEITEREERLFES, F UEHIEN A v
k7 — 2 % IH 5 % (Bisbe et al., 2007: 800). IR O W HIFIH Ol 5E 22 & T A
Halpnize LT, o THME (v r7q 7, ERES) ERUERZIAETL S
EVEEEIND 720, ENHWERENPSENT A EIZERLRMEICLZ S W EER 7.

Yy s—y A M, EEEEEMEMEE L, FNEEET AT XTOMNERE % M
R E T AEMNESTOEIFRBICHLT L. 7oy —u—71 2 7%, EREREZER
Wad L, SUERE M EE L7z BIYE O OFEE LRYFREICH S 5 5.
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Research on Pricing by Subscription-Model:
Simulation of Application to the Bank Account Fees

Masayuki Tanimori

Abstract

In the market, the Subscription business that realizes “from ownership to use” is booming. The Subscription-Model
is a system in which the value increases as customers continue to use the service after contracting. On the other hand,
domestic banks, which continue to have a low profit environment, are considering imposing continuous fees on their
bank accounts.

First, we study the pricing by Subscription-Model while comparing with the pricing of management accounting so
far. Next, we examine the impact on profitability of applying Subscription-Model Pricing to the bank account fees by
simulation.

As a result, it was found that by applying the Subscription-Model to the bank account fees, it is possible to set the
price assuming value of co-creation, and it is possible to improve both corporate profitability and customer value.
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An Empirical Study on the Relationship
between the Application of MFCA, SBSC, Eco-efficiency
and Financial Performance: Verification of Financial Data of
Listed Manufacturing Companies in China

Meng, Fanhong

Abstract

In previous studies, the possibility and effectiveness of the integration of MFCA, SBSC and eco-efficiency have
been theoretically examined to play their respective roles more effectively. However, few of these previous researches
have verified the economic improvement effects of MFCA, SBSC and eco-efficiency as environmental management
tools using specific financial indicators. Furthermore, there is no research that verifies the relationship between the
use of these three tools and financial performance by objective indicators rather than subjective judgment. In this
study, we used objective indicators such as ROA, ROE, ROS and Tobin’s q of the Chinese manufacturing companies
to examine the relationship between the use of MFCA, SBSC and eco-efficiency and financial performance through
multiple regression analysis. The results verified that only the use of MFCA has a positive effect on ROE. From the
result, we can infer that the use of MFCA is likely to improve financial performance.
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1. Introduction

In recent years, global environmental problems have become more and more prominent, and companies
have been working on sustainability activities to reduce the environmental load caused by production ac-
tivities. It is becoming a trend that companies implement environmental management for simultaneously
improving economic and environmental benefits. For this reason, companies have developed and used
various environment-conscious management tools to maximize economic profits and minimize industrial
pollution simultaneously.

MFCA, SBSC and eco-efficiency are such environment-conscious management tools. MFCA (Material
Flow Cost Accounting) is an environment-conscious cost analysis and calculation tool, SBSC (Sustain-
ability Balanced Scorecard) is a long-term and comprehensive performance evaluation and strategy formu-
lation system with an environmental perspective, and eco-efficiency is an indicator measuring resource-
use and the impact of economic activities on the environment. These three tools play a role in each area
to support corporate environmental management (Meng, 2020: 202).

The theory and case studies of these three environmentally conscious management tools have been
progressing mainly in Europe for about 20 years (The periods when these three tools were developed
and applied are as follows: MFCA was in the late 1990s, SBSC was around 2000, eco-efficiency was in
the first half of the 1990s). In previous studies, although the role of these three tools for achieving both
environmental sustainability and economic growth has been acknowledged (we will introduce these three
tools in detail in Section 2), the following problems have also been pointed out.

Regarding MFCA, two problems that MFCA has communication barriers between management and on-
site works (Doorasamy, 2015: 43) and companies tend to underestimate the environmental conservation
effect because of positioning MFCA as a cost-reduction method so that the promotion of MFCA will be
hindered (Ito, 2009: 36; Kokubu, 2018: 95) have been pointed out. Regarding SBSC, it is difficult to link
new perspectives and indicators of environment and society to the four traditional perspectives and their
indicators when constructing the SBSC framework, and even the construction of the causal relationship
between them is also complicated (Oka, 2010: 97). Regarding eco-efficiency, it has a problem that even
if the environmental performance index deteriorates, the eco-efficiency index will improve in the eco-
efficiency formula if the economic performance index improves (Oka, 2010: 97). These problems are
considered to be factors that hinder the promotion of environmental management by companies.

In previous studies, MFCA, SBSC and eco-efficiency are all considered as tools for simultaneously
seeking economic growth and environmental sustainability, and theoretically demonstrated the feasibil-
ity and effectiveness of their integration. However, there are few empirical studies to examine specific
financial indicators as economic performance indicators about the application of the three tools, and no
study examines the relationship between financial performance and the simultaneous use of two or three
tools. This study will verify the financial effects of MFCA, SBSC and eco-efficiency as environmentally-
friendly management tools when used alone and simultaneously using hypothesis-testing. In this study,
we will select ROA, ROE, ROS and Tobin’s q that are often used in empirical research on the relationship
between environmental management and corporate performance as financial indicators for testing.

This study is divided into two stages. The first stage is to introduce previous studies. We will introduce
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the previous studies that discussed the economic effects of MFCA, SBSC, eco-efficiency and examined
the relationship between environmental management and corporate financial performance. Besides, based
on these previous studies, we will submit a hypothesis that the use of MFCA, SBSC and eco-efficiency
(including the simultaneous use) will lead to improving financial performance. The second stage is to
verify the proposed hypothesis. We will use multiple regression analysis to test whether the use of MFCA,
SBSC and eco-efficiency alone or simultaneously will have an impact on financial performance.

This study could help us to clarify whether the use of MFCA, SBSC and eco-efficiency, which are
used as environmental management tools, has an impact on the companies’ financial performance. We are

looking forward to this study as a reference for promoting environmental management.

2. Literature Review and Hypothesis Development

When companies implement environmental management, it is important to consider the environmental
aspects and improve economic efficiency at the same time in order to achieve a balance between economy
and environmental sustainability. The effectiveness of MFCA, SBSC and eco-efficiency has been dis-
cussed theoretically as tools for environmental management, but empirical research on economic effects
has been scarce.

MFCA is an environmental management accounting method developed in Germany where environ-
mental accounting is thriving. It tracks the flow and stock of raw materials and energy input to the
product manufacturing process to calculate and analyze costs not only of non-defective products but also
of losses (Nakajima and Kokubu, 2002: 52-71). Companies seek to simultaneously achieve the economic
improvement effect of cost reduction and the environmental conservation effects of waste reduction by
implementing MFCA (Kokubu, 2018: 10). MFCA, which was internationally standardized as ISO14051
(MFCA) in 2011 led by Japan, has been attracting attention around the world, and many case studies were
introduced in the “MFCA case examples” (METI, 2011). In the “MFCA case examples”, the economic
benefits after the introduction of MFCA, such as loss costs reduction, improvement and reform of the
manufacturing processes, effective use of resources, improvement of production efficiency, and improve-
ment of quality are highly evaluated by enterprises (METIL, 2011: 1-54). For example, Tanabe Seiyaku
at that time (currently, Mitsubishi Tanabe Pharma Corporation) introduced MFCA into the Onoda Plant’s
pharmaceutical production line (synthesis — purification — drug substance — weighing — formulation
— packaging) and then revealed that the costs of waste in the synthesis process and the material loss in the
pharmaceutical process were very high. Since then, Tanabe Seiyaku has achieved an economic effect of
about 54 million yen per year (of which energy saving effect of about 33 million yen per year) through cap-
ital investment, changes in manufacturing methods, and improvements in waste disposal methods (METI,
2011: 21).

As is well known, the SBSC is a system that adds environmental and social elements to the financial,
customer, internal business processes, learning and growth perspectives of the traditional BSC (Balanced
Scorecard) in order to comprehensively evaluate corporate sustainability activities focused on sustainable
development (Oka, 2010: 93). By using the strategy map simultaneously, it also functions as a manage-
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ment system that ensures the vision and strategy for sustainability are formulated and executed effectively
and efficiently (Oka, 2010: 93). The BSC (SBSC) build a causal chain by linking the perspectives and
indicators through a strategy map and then make it easier for all employees to act in order to achieve corpo-
rate economic and environmental goals (Kaplan and Norton, translated by Yoshikawa, 2011: 67). In other
words, the SBSC framework connects the financial perspective (profit) at the top with the non-financial
perspective (cost) at the subordinate level, and the cost of investing in the non-financial perspective is
a sacrifice to improve the financial perspective (profit) from a medium to long-term perspective (Oka,
2011: 87). The application of SBSC can link non-financial goals with financial gains. Oka and Nishitani
(2015: 1-15) built a carbon SBSC framework aimed at improving ROC (Return On Carbon) with ac-
counting profit as the numerator and CO, emissions as the denominator, and clarified the effectiveness of
the carbon SBSC framework and the possibility that SBSC achieves economic growth and environmental
sustainability simultaneously.

Eco-efficiency is an indicator of the idea of minimizing harmful environmental impacts while maxi-
mizing the value of products and services (Oka, 2010: 95). The WBCSD (2000: 3) defines the formula
as “eco-efficiency = product or service value divided by environmental influence”. In other words, the
purpose of eco-efficiency is to improve the value of products or services while reducing its impact on the
environment. DeSimone, Popoft, with the WBCSD (2000: 24-25) argue that the financial benefits of eco-
efficiency are “benefits from reducing the current costs of poor environmental performance, benefits from
reducing potential future costs of poor environmental performance, reduced costs of capital, benefits from
increased market share and improved or protected market opportunities, benefits from enhanced image”.
Eco-efficiency can express the situation of corporate environmental management as an indicator compar-
ing economic performance and environmental performance. Chen (2014: 39-44) considers the situation
of the environmental management of Baoshan Iron & Steel Co., Ltd. (Baoshan Steel) using eco-efficiency.
Specifically, Chen used the three eco-efficiency indicators of resource efficiency = material input/sales,
energy efficiency = energy input/sales, and environmental efficiency = environmental impact/sales to de-
termine the status and the changes of Baoshan Steel’s eco-efficiency. Here, it was found that the smaller
the value of each indicator of eco-efficiency, the higher the sales and the less environmental impact. As
a result, each indicator showing Baoshan Steel’s eco-efficiency tends to gradually decrease every year,
indicating that sales per unit have less and less impact on the environment. The numerical values using
the calculations of these three indicators could also be used to find and improve inefficiencies on material,
energy, and environmental aspects (Chen, 2014: 39—44).

Thus, they were clarified that MFCA has the economic effect of reducing losses and improving the
production process associated with the discovery of losses, SBSC has the effectiveness of establishing
a framework to improve accounting benefits while reducing environmental impact, and eco-efficiency
could reveal the situation of corporate environmental management by calculating the ratio of economic
indicators to environmental indicators.

However, recently, there was a tone that the respective problems of MFCA, SBSC and eco-efficiency
hinder the environmental management of companies (introduced in Section 1). In order to improve these
issues and more effectively improve their environmental and economic performance, the previous re-

searches on the integration of these three are discussed as follows:
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Moller and Schaltegger (2005) regard eco-efficiency analysis as a link between the SBSC and corporate
environmental accounting system, such as an adapter with two interfaces, and discuss the relationship
between the SBSC, environmental information system and eco-efficiency analysis. Oka (2010) argues that
the integration of the SBSC and eco-efficiency could improve the issues of the SBSC and eco-efficiency
and ultimately achieve a balance between the environment and the economy. Oka (2011) considers the
possibility of evaluating and managing corporate performance by providing MFCA information to the
SBSC and linking financial and non-financial perspectives. Zhang and Li (2014) propose the issues of
establishing a new MFCA calculation model and regard the integration of the MFCA and eco-efficiency
will solve the issues in the construction of the new calculation model. Seki and Anjo (2016) discuss
ways to link MFCA activities and information to each SBSC perspective for promoting the continued
introduction of MFCA. Meng (2020) argues that if MFCA is integrated with SBSC, the two problems
of MFCA, the problem of communication barriers between production management and on-site works
and the problem that companies tend to underestimate the environmental conservation effect and pay too
much attention to cost reduction effects, can be improved. Also, based on the above-mentioned previous
studies, Meng (2020) conducted a questionnaire survey of Chinese manufacturing companies to verify
whether there is a financial effect when using MFCA, SBSC, eco-efficiency. The result showed that the
companies using MFCA, SBSC and eco-efficiency alone or those using all three of them considered that
their financial performance had been improved due to using the tools.

Thus, in recent years, it has been argued that there are the feasibility and financial effect of the inte-
gration of the three environmental management tools of MFCA, SBSC and eco-efficiency. However, few
of these previous researches have verified the economic improvement effects of MFCA, SBSC and eco-
efficiency as environmental management tools using specific financial indicators. Furthermore, there is
no research that verifies the relationship between the use of these three tools (including the simultaneous
use) and financial performance by objective indicators rather than subjective judgment.

Therefore, in this study, in order to verify whether the use of MFCA, SBSC and eco-efficiency as
environmental management tools have an impact on financial performance, we refer to the following
studies to select objective financial performance indicators.

Jaggi and Freedman (1992) provide weak evidence that firms with good pollution performance are not
being viewed positively by the market because of the negative association between pollution and economic
performance in the short period by analyzing the relationship between water pollution index and financial
performance indicators of ROA, ROE, Price-Earnings ratio. Hart and Ahuja (1996) perform a multiple re-
gression analysis using data of 127 US firms and find that there is a positive correlation between emissions
reduction and financial performance indicators of ROA, ROE and ROS (Return On Sales) within one to
two years after initiation. The authors also reveal that those firms with the highest emission levels stand
the most to gain. Russo and Fouts (1997) find that there is a significant correlation between environmen-
tal performance (based on compliance records, abatement expenditures, support for environmental NGOs,
and other factors) and economic performance based on an analysis of 243 US firms using ROA as a fi-
nancial performance indicator. Ohzono (2011) demonstrates that sales and ROE have no significant effect
on CSR activities, and operating profit has a negative impact on the environmental protection measures

scores in CSR activities by conducting empirical analysis using the cross-sectional data from 378 firms in
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Japan. Iwata and Okada (2011) establish that waste emissions do not generally have significant effects on
financial performance, and greenhouse gas reduction leads to an increase in financial performance in the
whole sample and clean industries by analyzing the data of Japanese manufacturing firms from 2004 to
2008. They use waste and greenhouse gas emissions as the environmental performance, and ROE, ROA,
ROI, ROIC, ROS, Tobin’s g-1, and the natural logarithm of Tobin’s q as the financial performance. Guen-
ster, Bauer, Derwall, and Koedijk (2011) examine the relationship between a corporate eco-efficiency and
the two financial performance indicators of ROA and Tobin’s q using the eco-efficiency data from 1997
to 2004, and obtain the conclusion of positive correlation. Hatakeda, Kokubu, Kajiwara, and Nishitani
(2012) analyze the relationship between a firm’s greenhouse gas (GHG) emissions and its profitability in
Japanese manufacturing by conducting a switching regression analysis using data from 1,089 firms and
find that there is a positive correlation between corporate GHG emissions and ROA. Lioui and Sharma
(2012) show that both environmental strengths and concerns (environmental corporate social responsibil-
ity) have a negative impact on the firm’s ROA as well as Tobin’s q (Corporate Financial Performance)
through using 17,000 firm-year observations for the period 1993-2007. Oura (2017) analyzes the empiri-
cal linkages between CSR and financial performance of ROA and ROE using panel data from more than
1,000 Japanese firms, and corporate governance and the environmental contribution categories of CSR are
found not to be associated with financial performance. Oura (2017) states that there were various types
using ROA, ROE in previous studies, and there was no unified opinion as to which was more appropriate
for financial performance.

Based on the above studies, we selected ROA, ROE, ROS and Tobin’s q values, which are often used
in previous researches and easily collected, as objective financial performance indicators of enterprises to
verify the impact of the use of MFCA, SBSC and eco-efficiency on financial performance.

Moreover, according to the above studies, we also found that the impact of environmental management
activities on financial performance is not always positive, but also may be negative. Besides, as mentioned
in Section 1, MFCA, SBSC and eco-efficiency all have their problems, and these problems are likely to
affect the company’s environmental management. Therefore, we are very interested in how the use of
MFCA, SBSC and eco-efficiency affects financial performance.

In this study, we introduced the economic effects and the integration effectiveness of MFCA, SBSC
and eco-efficiency. Combined with the survey results of Meng (2020), we can assume that MFCA, SBSC
and eco-efficiency may improve financial performance. Therefore, we refer to the indicator selection and
hypothesis development in the above studies on the relationship between environmental management and
financial performance to select ROA, ROE, ROS and Tobin’s q values as financial performance indicators

of enterprises and consider the following hypothesis:

Hypothesis: The use of MFCA, SBSC and eco-efficiency (including the simultaneous use) has a posi-
tive impact on corporate financial performance (ROA, ROE, ROS, Tobin’s q).
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3. Data Analysis and Results

As a preliminary investigation, we conducted a questionnaire survey on the manufacturing companies in
China to investigate the use status of MFCA, SBSC and eco-efficiency. In order to increase the response
rate and prevent non-response bias as much as possible, we conducted this questionnaire survey using
payment items of a Chinese questionnaire survey company (the largest survey site in China https://www.
wjx.cn/). As the conditions of samples for this survey, we required the survey respondents to meet the
following requirements: firstly, Zhejiang, Jiangsu and Shandong provinces were selected as the regions
for this survey. The reason is that the industrial and economic development of these three provinces is
very good in China. Secondly, the survey was only for manufacturing companies. The reason is that
the three environmental management tools, especially MFCA, were developed under the assumption of
manufacturing use. Thirdly, the objects of this survey were above medium-sized companies. The reason is
that environmental management is still in the initial stage in China, and few companies use MFCA, SBSC
and eco-efficiency. Thus, when conducting the questionnaire survey, we targeted medium-sized, large,
extra-large manufacturing enterprises! located in Zhejiang, Jiangsu and Shandong provinces. Finally, the
respondents were asked to be environmental management-related positions, as we should try our best to
avoid the respondents’ misunderstanding of the questionnaire questions.

This questionnaire survey was conducted through targeting at 1,334 manufacturing companies in Zhe-
jiang, Jiangsu and Shandong provinces with very good industrial and economic development in China
and finally collected responses from 489 companies with a response rate of 36.66%. The implementation
time is from April 23 (pm 2:00) to July 10 (pm 5:00), 2019. Among all the responding companies, there
were 85 listed companies. Since this study uses financial data, we will analyze these 85 listed companies.

In order to ensure reliability and accuracy of the questionnaire survey, we require that all question items
including relevant respondents’ job title and company name must be filled, and ensure the consistency of
answers must be guaranteed by setting trap questions (to prevent non-sampling error). Besides, since the
development and application of environmentally friendly tools such as MFCA, SBSC, and eco-efficiency
are still in the initial stage in China, we explained the concepts and functions of these three tools in detail in
the introduction part before entering the question part to prevent the understanding errors of respondents.
The main questions included the basic situation of the company, environmental awareness, awareness of
environmentally friendly tools, the use status of MFCA, SBSC and eco-efficiency, the reasons for non-use
or use, and the application effect. Depending on the research purpose, this research focuses only on the
option of usage status of MFCA, SBSC and eco-efficiency (whether or not it is used).

In this research, since we use financial data to calculate financial performance indicators, it is necessary
to collect financial data firstly. These financial data of 85 listed companies are disclosed in the company’s
Annual Reports, and the Annual Reports are disclosed in two Chinese Stock Markets of the Shenzhen
Stock Exchange (http://www.szse.cn/) and the Shanghai Stock Exchange (http://www.sse.com.cn/). Ac-
cording to the Administrative Measures for the Disclosure of Information of Listed Companies in China,
listed companies must disclose their Annual Reports to the public (company website, Shenzhen Stock
Exchange or Shanghai Stock Exchange) by the date of April 30 and submit to Securities Regulatory Com-
mission (statutory disclosure/compulsory disclosure). The fiscal year of the Annual Report is January 1 to
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Table 1 The basic situation of the target listed companies

Location area | 26 companies in Zhejiang, 36 companies in Jiangsu, 21 companies in Shandong
Classification

(provinces)

Respondents’ job | Finance Department 8 people, Corporate administrator 18 people, Production
title Department 36 people, Accounting Department 2 people, Environment-related

Department 3 people, Other 16 people

Industry Food/beverage processing manufacturing 5 companies, Spinning/clothing pro-
classification! cessing manufacturing 2 companies, Wood/furniture products 3 companies,
Printing/paper industry 1 company, Petroleum industry 1 company, Chemical
industry 8 companies, Pharmaceutical industry 7 companies, Textile products
1 company, Metallurgical industry 4 companies, Metal products 4 companies,
General purpose equipment manufacturing industry 6 companies, Transportation
equipment 12 companies, Power equipment manufacturing industry 13 com-

panies, General equipment/electronic equipment industry 13 companies, other

products 3 companies

Note: 1. The industry classification of manufacturing enterprises was made according to “National Industries Classifi-
cation (GB/T4754-2011)”

December 31. The financial accounting report must be audited by an accounting firm qualified to carry out
securities and futures-related business. We collect financial data from the financial accounting report in
the Annual Report disclosed by the 85 listed companies and then calculate ROA, ROE, ROS and Tobin’s
q values we need.

Among the 85 listed companies that responded the questionnaire, one company just went public in
May 2019, and one company had been delisted during the questionnaire survey. Since the financial data
of these two companies could not be collected, the number of actual survey and analysis have changed
to 83. This study examined the relationship between the application of MFCA, SBSC, eco-efficiency
and financial performance indicators (ROA, ROE, ROS and Tobin’s q) that were collected from the fi-
nancial data published by these 83 listed companies from 2018 to 2019. Therefore, the actual number of
observations was 166.

Table 1 shows the basic situation of these 83 listed companies. Many of the respondents were in charge
of production, management, finance, accounting, environment-related duties, and so on. Thus, it can
be said that these respondents have directly or indirectly participated in the environmental management
related issues involved in the questionnaire survey. Besides, since the industries of the companies that
responded to the questionnaire survey cover various industries within the manufacturing industry, it can

be said that there is no industry bias.

3.1 Construction of Verification Model and Explanation of Variables
Based on previous researches that verify the relationship between environmental management and fi-
nancial performance, this research uses the usage status of MFCA, SBSC and eco-efficiency as explana-
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tory variables (dummy variables and interactive items of dummy variables), ROA, ROE, ROS and Tobin’s
g, which are indicators of corporate financial performance, as explained variables (continuous variables)
to test the hypothesis submitted in Section 2. Specifically, we will perform a multiple regression analysis
of panel data using financial data for two years from 2018 to 2019. We constructed a linear regression
model by referring to the previous studies (such as Iwata and Okada, 2011) that used regression analysis.

Data on the usage of MFCA, SBSC and eco-efficiency, which are explanatory variables, are from the
results of the questionnaire survey. All financial indicators, which are explained variables and control
variables, are calculated by collecting data from the Annual Report. The control variables, as same as the
explained variables, were selected based on previous studies that verified the relationship between envi-
ronmental management and financial performance. These control variables are to control the economics
of scale and the impact of other factors on ROA, ROE, ROS and Tobin’s q. For examples, at the firm
level, firm size is most likely to influence ROA and Tobin’s q; leverage is most likely to influence ROA
and ROE,; firm growth, advertisement intensity, research and development intensity are most likely to in-
fluence ROS; capital intensity is most likely to influence ROE and ROS. We included all controls in the
analysis model for completeness (Hart and Ahuja, 1996; Russo and Fouts, 1997; Iwata and Okada, 2011;
Lioui and Sharma, 2012).

Based on the above hypothesis, the verification model is constructed as follows:

Financial performance (ROA, ROE, ROS, Tobin’s q);;, = By + BiMFCA;; + B>SBSC;i; + B3E/E; +
By MFCA*SBSC;, + Bs MECA*E/E; + s SBSC*E/E; + By MFCA*SBSC*E/E; + s Sizey +
Bo Growthy; + B19 Advertisement;; + 11 R&Dj; + B12 Leverage;, + 13 Capitaly, + &;

Here, i represents the individual company, which is information in the cross-section direction, and t
represents time, which is information in the time series direction. Financial performance includes four
indicators: ROA, ROE, ROS and Tobin’s q. MFCA*SBSC, MFCA*E/E (E/E refers to eco-efficiency),
SBSC*E/E, and MFCA*SBSC*E/E refer to the simultaneous use of MFCA, SBSC and eco-efficiency.
Size represents the firm size, and the value uses the natural logarithm of total assets. Growth represents the
firm growth, and the value uses the growth rate in sales and operating revenue. Advertisement represents
advertisement intensity, and the value uses the ratio of advertisement expenses to sales and operating
revenue. R&D represents research and development intensity, and the value uses the ratio of research and
development expenses to sales and operating revenue. Leverage is the financial leverage, defined as the
sum of liabilities and net assets is divided by total stockholders’ equity. Capital is capital intensity, defined
as sales and operating revenue divided by stockholders’ equity. Detailed definitions of each variable are

shown in Table 2.

3.2 Verification Results

In this study, we analyzed the financial data of 83 listed companies that responded to the questionnaire
survey in two consecutive years. Table 3 shows the descriptive statistics showing the characteristics of
each variable. As the financial data as the dependent variables and control variables in this study are

balanced data from 2018 to 2019, the missing value has not been included. During the whole period (from
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Table 2 Explanation of variables

Variables

Explanation

Dependent variables
ROA

ROE

ROS

Tobin’s q

Independent variables
MFCA

SBSC

E/E

MFCA#*SBSC
MFCA*E/E
SBSC*E/E
MFCA*SBSC*E/E
Control Variables
Size

Growth
Advertisement
R&D

Leverage

Capital

ROA is a financial ratio that shows the percentage of profit a company earns in
relation to its overall resources. It is calculated as net income divided by total
assets.

ROE is a profitability ratio that measures the ability of a firm to generate profits
from its shareholders investments in the company. It is calculated as net income
divided by shareholders’ equity.

ROS is a ratio used to evaluate a company’s operational efficiency. It is calculated
as income divided by sales and operating revenue.

Tobin’s q is an indicator to measure the company’s performance, especially on the
value of companies that demonstrate performance management in managing the
assets of the company. Tobin’s q value is measured as the sum of total debt and
market value divided by total assets.

The usage of MFCA; unused (=0), used (=1)

The usage of SBSC; unused (=0), used (=1)

The usage of eco-efficiency; unused (=0), used (=1)

The usage of MFCA and SBSC; non-simultaneous use (=0), simultaneous use (=1)
The usage of MFCA and eco-efficiency; non-simultaneous use (=0), simultaneous
use (=1)

The usage of SBSC and eco-efficiency; non-simultaneous use (=0), simultaneous
use (=1)

The usage of MFCA, SBSC and eco-efficiency; non-simultaneous use (=0), simul-

taneous use (=1)

Firm size is the natural logarithm of total assets.

Firm growth is the growth rate in sales and operating revenue. Specifically, it is
the ratio of the increase in sales and operating revenue of an enterprise to the total
sales and operating revenue of the previous year.

Advertisement intensity is defined as advertisement expenses divided by sales and
operating revenue.

Research and development intensity is defined as research and development ex-
pense divided by sales and operating revenue.

Financial leverage is defined as the sum of liabilities and net assets is divided by
total stockholders’ equity.

Capital intensity is defined as sales and operating revenue divided by stockholders’
equity.

Note: E/E refers to eco-efficiency.
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Table 3 Descriptive statistics

Variable N Mean Std. Dev. Min Max
ROA 166 0.0456 0.0380 —0.0975 0.1970
ROE 166 0.0935 0.0791 —0.2421 0.3060
ROS 166 0.1407 0.2425 —0.5965 1.1588
Tobin’s q 166 1.5541 0.8442 0.5221 5.7436
MFCA 166 0.2530 0.4361 0 1
SBSC 166 0.2048 0.4048 0 1
E/E 166 0.1928 0.3957 0 1
MFCA*SBSC 166 0.1325 0.3401 0 1
MFCA*E/E 166 0.1205 0.3265 0 1
SBSC*E/E 166 0.1205 0.3265 0 1
MFCA*SBSC*E/E 166 0.0843 0.2787 0 1
Size 166 23.5231 1.9030 18.3155 28.6365
Growth 166 0.1109 0.2905 —0.7978 2.2483
Advertisement 166 0.0101 0.0289 0 0.1866
R&D 166 0.0520 0.0960 0 0.8474
Leverage 166 2.2567 0.8036 1.1036 4.7464
Capital 166 1.6222 1.1513 0.0417 6.4178

Note: E/E refers to eco-efficiency.

2018 to 2019), the firms in our sample have an average Tobin’s q greater than one (1.55), the average
value of financial leverage (Equity Multiplier) is around two (2.26), and the research and development
intensity accounts for 5%. These sample enterprises seem to be constituted by well performing firms
with reasonable capital structure (Lioui and Sharma, 2012; National Bureau of Statistics of China).

In this study, we took 83 listed manufacturing companies that responded to the questionnaire survey as
the target companies and used multiple regression analysis to analyze whether the use of MFCA, SBSC
and eco-efficiency has an impact on financial performance (ROA, ROE, ROS and Tobin’s q). As an
analysis method, a large number of dummy variables were used as independent variables following Shen
(2008: 60—63) and Zhang (2014: 12—-13). The test results of corporate financial performance are shown
in Table 4.

Based on previous studies and the author’s survey of Chinese manufacturing companies in another ar-
ticle, we have reached the hypothesis that the application of MFCA, SBSC and eco-efficiency (including
simultaneous use) have a positive impact on the financial performance of the company. Table 4 presents
the test results of corporate financial performance. The results imply that the use of MFCA has a statis-
tically significant positive impact on ROE. However, contrary to expectations, the result shows that the
simultaneous use of MFCA and eco-efficiency has a negative impact on ROA and ROE. Besides, the ef-
fects of the use of MFCA, SBSC and eco-efficiency are not statistically significant on ROS and Tobin’s
g. In other cases, the use of MFCA, SBSC and eco-efficiency such as the use of SBSC, the use of eco-

efficiency, the simultaneous use of MFCA and SBSC, the simultaneous use of SBSC and eco-efficiency,
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Table 4 Test results of corporate financial performance

MFCA

SBSC

E/E

MFCA*SBSC

MFCA*E/E

SBSC*E/E

MFCA*SBSC*E/E

Size

Growth

Advertisement

R&D

Leverage

Capital

RZ

No. of firms
Observations

ROA ROE ROS Tobin’s q
0.0135 0.0458%* 0.0204 0.1164
(0.0127) (0.0268) (0.0899) (0.3468)

—0.0196 —0.0303 —0.0498 —0.0825
(0.0208) (0.0441) (0.1422) (0.5439)
0.0173 0.0539 —0.0931 —0.1198
(0.0176) (0.0372) (0.1277) (0.4972)
0.0363 0.0320 0.0160 —0.1968
(0.0268) (0.0568) (0.1901) (0.7349)
—0.0594#* —0.1516%** —0.0504 —0.4382
(0.0266) (0.0562) (0.1922) (0.7476)
0.0215 0.0222 0.3368 —0.4634
(0.0327) (0.0692) (0.2300) (0.8876)
0.0218 0.0920 —0.0746 1.5917
(0.0418) (0.0885) (0.2983) (1.1551)

0.0027 0.0058 0.0405%** —0.11471%*
(0.0019) (0.0040) (0.0136) (0.0524)
0.0304 %% 0.0695%*:#* 0.1027%** 0.1896
(0.0080) (0.0174) (0.0389) (0.1338)
—0.1057 —0.3159 —0.6436 2.0879
(0.1287) (0.2747) (0.7807) (2.8223)
0.0291 0.0597 0.4718** 1.4653%*
(0.0358) (0.0765) (0.2192) (0.7950)
—0.0224##%% —0.0114 —0.0316 —0.0548
(0.0044) (0.0093) (0.0291) (0.1088)
0.0087#** 0.0229%*:#* —0.05017+* 0.1118
(0.0032) (0.0069) (0.0207) (0.0763)
0.3879 0.3683 0.3468 0.1873
83 83 83 83
166 166 166 166

Notes: 1. E/E refers to eco-efficiency. 2. The numbers outside parentheses are regression coefficients, and the
numbers in parentheses are standard errors. 3. The asterisks *##% #*#% ¥ and * indicate 0.1%, 1%, 5%, and

10% of significance levels, respectively.

the simultaneous use of MFCA, SBSC and eco-efficiency are not statistically significant for ROA, ROE,

ROS and Tobin’s q.

According to previous studies, although relationships between these control variables and these mea-
sures of firm performance are generally as would be expected, the influence of these control variables
on these firm performance indicators will also slightly change due to the difference in sample selection
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and sample size. In this study, the results are as follows: Firm size is positively correlated with ROS but
negatively correlated with Tobin’s q. Firm growth displays a positive and significant relationship with
ROA, ROE and ROS, but it does not show any significant correlation with Tobin’s q. There is no statis-
tical correlation between advertisement intensity and these four measures of companies. Research and
development intensity is a positive factor for ROS and Tobin’s q. Financial leverage is significant only
associated with ROA. Capital intensity is a significant and positive predictor for ROA and ROE, but it
shows a negative sign for ROS.

4. Conclusion

In previous researches, there were the verification studies of the relationship between environmental
management and financial performance, but no verification study of the relationship between the usage
status of MFCA, SBSC, eco-efficiency and financial performance. Furthermore, there were studies about
the integration of these three tools, but no study to verify the relationship between use of the three (in-
cluding the simultaneous use) and financial performance.

The purpose of this study was to examine the relationship between the usage status of MFCA, SBSC,
eco-efficiency as environmental management tools and the financial performance. We chose ROA, ROE,
ROS and Tobin’s q, which are often used in empirical researches to verify the relationship between en-
vironmental management and financial performance, as the financial performance indicators of the en-
terprises. In another research, we conducted a questionnaire survey of 489 companies, and concluded
that companies that use MFCA, SBSC and eco-efficiency alone or simultaneously have improved their
financial performance. Combining previous studies, we come up with a hypothesis that the use of MFCA,
SBSC and eco-efficiency (including the simultaneous use) has a positive impact on corporate financial
performance (ROA, ROE, ROS, Tobin’s q). Then, in order to verify this hypothesis, we selected the data
of all listed companies (83 companies) in the past two years from the answers to the past questionnaire
and tested it using multiple regression analysis.

The results of this study suggest that only the use of MFCA may lead to improving corporate financial
performance (ROE). However, the slightly surprising finding is that the simultaneous use of MFCA and
eco-efficiency may have a negative impact on financial performance (ROA and ROE). As environmental
management tools aiming at achieving economic growth and environmental protection at the same time,
the function of these two tools is to improve the environmental performance of enterprises as much as
possible while ensuring stable economic development. However, considering what has been mentioned
before, that these three tools have their own problems and these problems are likely to affect the company’s
environmental management (Section 1), the result that the simultaneous use of MFCA and eco-efficiency
has negative effects on ROA and ROE is not particularly surprising.

The results of a questionnaire survey we conducted on the Chinese manufacturing companies showed
that corporate financial performance could be improved whether the single-use or the simultaneous use
of MFCA, SBSC and eco-efficiency. However, the results of the test of the four financial performance
indicators used in this research are different from expectations (this article’s hypothesis). In other words,
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from the regression results, we can find that, except for the use of MFCA has a positive impact on ROE,
the use of SBSC and eco-efficiency and various forms of simultaneous use between these three tools have
no positive impact on corporate financial performance. This may be caused by the problems of the three
tools themselves (Section 1), or other reasons. In response to this result, we make the following conjec-
tures: firstly, because the sample size of the questionnaire survey is 489 companies, and only 83 listed
companies among them are the subjects in this test, there may be deviations caused by different samples.
Then, questionnaire surveys generally use the subjective judgment of the respondents, so the financial
performance indicators we use are likely inconsistent with judgment indicators of the questionnaire re-
spondents. Finally, previous studies have emphasized that these three tools can be integrated to achieve the
balance of economic growth and environmental protection more effectively, and the questionnaire survey
we conducted can only ensure that companies use these three tools simultaneously but cannot guarantee
that they have implemented the integration.

In response to the above remaining issues, we will test whether the use of MFCA, SBSC and eco-
efficiency (including the simultaneous use) will lead to the improvement of corporate financial perfor-
mance by expanding the sample size and conducting enterprise interviews. Enterprise interviews can also
determine the specific conditions such as the stage and level of the use of these tools, thereby eliminat-
ing the problems of understanding differences among the questionnaire respondents. Moreover, future
work will need to examine critically the “reverse causality” hypothesis: enterprises with good financial
performance are more likely to adopt environmental management tools such as MFCA, SBSC and eco-
efficiency. It cannot be denied that when adopting MFCA, SBSC and eco-efficiency, companies are bound
to pay corresponding costs, and the companies must also bear the corresponding risks. Therefore, the im-
portant subject of verifying the “reverse causality” hypothesis needs to be treated with caution in future
research.
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! The enterprise scale of Chinese manufacturing enterprises is classified according to the “Notice Con-
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Bureau of Statistics of China. Medium-sized manufacturing enterprises are those with more than 300
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employees and less than 1,000 employees, operating revenues of more than 20 million yuan and less
than 400 million yuan; Large manufacturing enterprises are those with more than 1,000 employees
and operating revenues of more than 400 million yuan; Extra-large manufacturing enterprises are
those that specially classified from large enterprises and have a major impact on the national economy
and strategic development.
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