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The Effect of Group Maturity and Organizational Capabilities
on Performance of Target Cost Management

Keun-Hyo Yook

" Abstract
A major objective of this study is to examine the effects of group maturity(GM) and organizational
capabilities(OC) on performance of Target Cost Management(TCM) systems. Two hypothesis were
formulated and tested : (1) TCM performance results will depend on the group maturity (2) The relationship
between the organizational capabilities and performance results will depend on the group maturity. Results
from the study provide partial support for relationship between organizational capabilities and performance.
The results also show that differences in performance of organizations grouped by degree of group maturity

could be found.
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Target Cost Management, Group Maturity, Organizational Capabilities, Knowledge, Mail Survey
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WOV TS - Fz—2EOTRTOTOELRT, A M BE. AR EOBELFRRICER
LTW< BIRIRISEEES S S X 5.
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ETDDIIE. DR X OMBBREE S ICHT BBANRE X FOER, HLWT S
O—F, HEAETOMMVEEFEZENERINSG, —F. BEHECEEHET BRE0S
B, D ORBIMICHELEED OREERD SNV ERELTWBH, 2 HUIEMAE
EHAE L= RN AT ERET DA, TADLABORBKENE S +4 TRk
TCRMEAEEZEEL 2D THDEBbNS,

B, BEMREIC BN TR ZRDEAZICDNTOL < OBEFANIEAIRICIER T TN S,
UL, BEAEERET 20RO SHHOREEND B O EANCEETRSEE
ROBR AN, HEERRZEEARKTTIMETE D00, T LT EARSENEMAHEIC
BOTRYTESONRERNT BHRTE L+ TN, |

FIT. AWER. AFHETRFINEEHCEOEERIER. HERE. ERORME
(group maturity) IZE89 A XERDOKFZEL . BHELROBEHEE ZHREL. X 5IZEIW
2258 U CEMAEOBENEICB N TERNZTAERMT I E2ENELTVNS, Ok
DICFMEEEHEEL EEORFARBEZ RO, RIDERE LU TOMBIRES S HEERREID
B S HUB L, BERILBLAD SERMRMEIC X B HERRDEERIET 5.
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2.1 BHEETI

AR, FMEEEZHETD TR TORENRINT D LR SRN] ENWSEEREHED -

TW%, ZHd. EENFEHCEFEHZHEL 2L TOHTLORIITEOTIRRL, BEFEOK
BE7OTSLERITURERBRNRD D, BLERETIHILNTEHHBELORESN D H B LEMNH
HLELBOOBEVWREZNDZAHENENVEND ZEEBHKT S, ZOXIRRGREELTE
WATIR. REARROBEZ HBZLICBT 2MBOBEMOLRROEES L UHBELOE
HEEORE] S LUTHRHL. £HARBEICK > TRWER EREMOBEMEZIBETHZ 2R
BB, » -
FHFE TR, FMEEORINERCHERREZRET DI ENTERZHEBZ&4BRL. Thd
DEBMOHEEER ZEHRBEICL>TERET S LTS, b, EHRREZRICTSR
2T, XOREERNERNRELSZ 5T, HERENEOLSICREZNEHSMTT BEDI
HEEERBLE. COZDOMAETINER1IDOEBDTH S,
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EFRTIE. BRRREEVWOSBISZEAL T, EHRAZEICX>TREZ 208U T, ThE
NOBER T EITHMEN SRMEEOHERE E OBESEZARD I ETH . DFD. £HR
REZI>PO0-IVERELT BEREEZXET SHEMEN SHERREOBGBERASD I LT
Hb, CORICHEEL TRDO 2 REZERNIIHOMT ST EITT 2. B EFRBREOEWEE
& BNREROHEEREOERERIT TS, 213, BECEHOHEREIZ. FECHEHZEAL
MR OBERERAERVRMEEZ KB T HMBENCL > TELAREEZT BT T kL.
INSD2EKOMENR REER) KTEoTH., BEEZZTINEHSNICT S,

K1 : BRMEAEZEHET S DRIIEARBEICEL > TRENER S,

R 2« R EOHEERSR I T 2B DR BIIEFRREIC L > TR S,

2.2 BERODESR

AR T, FMEAEZ2ZETHHEBEN 2HNEREL T, #HERRERBER. TUTEH
REEZI bO—NVEKELTREELRZ, :

T, FlEEOREE L TREFOMNBERICEDVWTEZD208K 2R/ EL. RiitEBEED
FAMICEDNWTHERRESENICHE Lz, £9 MBIFE - REHIR] 3R ME2EEL-R&E
(DTC : design to cost) . BARKEIAE DML, T>PZ70aX MEBE /2 L. IR B
BETOMRNDERICRNIRRER THS. [HE - WPOKE] IIBESPKEOKBERNWLSE
FREE. BAFEY — Ry A1 LDEHE. MstRRIcd 25T FRKAOBEREA) 2 EEOBEETE
OHBOTHE RS D VIEFERATEBL TS, 2L T MIa X MERI Z-& I A DT
F A BB A OHIRL SRR ICBEET SIEETH 5,

KIZ, 32 FO—NVEROEHIRBEICDOWTRS Z LITT 5, ¥ TORMSEHEEIIHRE
REBIUHBBEREICBVWTEDORILED ST I LITRD, ZOXIBHENE{LEZEM
THEIWIKHERITREER L LTI, R, AEEE, EEREIRENH TSN (Leavitt, 1965) .
HHSBIECHREOHBICL > TEOEMBEIZER LD S50, RMtE IS AT LOBADKD
BELCERNEIEDIECBNWTEHERERE U TERRBREN LTSNS, BIb, £HOBE
AT BXNEES . OB CEMR . BB O/EE. BERECHRE S ICET 2HE
FLIBREOKA L EICBIT D EMEED LW, BMAEHEEBRE ORI EFEWEEENH D, K
HEEHEEICB O TRERE L TOMBEN EREMOBRIZERRBEIC L > TRED &
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B TId. Schein(1988, 1992) THRR S N7z RFE O HYE S MIERIHEB 2 AV /2. Scheinld 4
MDD D WERRICE T 2 AHETREL(LHALGES). HENICHT 288K, (BEMHESH. O
RaZ =T a iBBEOREREOHH THERBRINERETHDHEFEL., 10HEEZERL =,

RICEBERNERE U TOMBRENIC DN TRNR S, BHEMICEEOEF P LEET, BEICH
BB, /HAOTEHTERLS, RBETELRNWERSZWLUAES (local capabilities) ZHD& &,
BPRRICL > THERICEH S N WIF A MEAERIE 21T 5 2 & 12 L5 T, BRI S S
BERTELENVNDEZXSFTH S, LML, TOFBZHITFRATELRVWEFLZBENBZZRH T
BrEREN, BE WHKEFEMERZLRLWMEZBEYICHHATE RN, RERBENGEEL T3S
TF T, BEEVPRFEICELETIREICHL TS0, N - AHHEZHE. BE. RT3
ZERREKDITAMF Iy VRADVFGRIBRFEMDOBERIZES,

ZDESITHBEENBRTIIN DD Y 1 TRH 200, RBFFETIE. MiARM (1995) DR
BABRITEDNWT, MRORAET H2HHT (1) HFN—RA (knowledge base) . (2) HFET L
—J. (knowledge frame) . (3) HIF&% 13~ X (knowledge dynamics) &WS 3 DDA ¥—
DERZDELUTHRET 5 I LITT %, HER— 2345 E QYR AN E DV TR B T REZ AR
HBIHEYTEHLA VT —TH 5. flzIE, EATEKEINZBEOBEICOVWTOHE. &
ERBFRUBEBCT —INRN—X, T2 M ENAER—RAICEEND, MEBEN—AHEHT S
BRI 7SHARRRESIAY TO— A IVEES) ) TH B, MFE T L —AITIIEBAZBEED U > 7 — 0@ 5%
JEACBI T D AN E END. AT L — ASERIBBHEBORE > TWSREWR/INY — 2 HE
T HHMBECHIRICEE TS LAV —TH 3. #IZIE, FRAIFEDOPRDH,. fgEOTY
A 2\ HERROEER E1THAEBAN— X OB SRABICREDRENRRNY — 25X 50D TH
B, HB 7L — L oRETHHMEENI 7 —FF7 7 F v8EJ7) (architectural capabilities)
EFEEND. HFEBY A F 27 A TNENOEAFHOMOY A F 3 v Vs MEMER &8 U TaH
R—2 LOBEPABET 1 F IV ZITHAL. TR T 70 RAICESEHDEEZLAVY—TH 5,
YA F I AR T ZETNIABOHEERTE2TOCANSRETEIOTHD. TOEK
T 7ot ZAgf1) (process capabilities) &FEIEN 3.

ERFE T, Fﬁiﬁﬁ&@@ﬁ*ﬁﬁﬁﬁnﬁ\b%ﬁf;ﬁi%glﬂﬁ:?ﬁéﬂx‘O INSZERMMEBELCTS
DO IR E - BEL &,

3. BASE5E LAENR

BAMICIE. 72— MRBEERLICEREA ¥ Ea—0hEdHbtE THo iz, BEEEIZN
FTRHEAY v H— b - A —)LickDREL. £/, BERDEREL T2 1EHE, HERE
EUT20MHE. 2L TERMRBES LTI 0HBIKKDHRELEY,

BTN F— & L — I E B ORESEOH TR EEEREARE SN TIN5 b
MOREE N, BEETIE. MECEEEZEED 20 EMtE#RET DSy MesmLikx
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R D HWEL LOEEEIC L BEE &R, WiERIITTO0MRA, 10340 5 EE ZFER L,
EUNERIZ13. 5% TH-7=V,
EIAREOLMPIBRILE S5 &, B (20.2%) . BSHEE (26.3%) . 8% IS (28.3%) .
BEREE (0.1%) ITBLTWARENAEN 2 LDk, £ EECEOBENNHERLET
BB E. 00EMALAEDRENY > TN ORTE% % D, FEEE]L 000 AL EOREIKT %% LD
BENDKBERLOBREZ> TV,

4. FERESPTORER

4.1. ZpgEst B O

FEEOBERNERICEAET 2EMEBOEMTIE. TREREZFOENESE - X8 4
49), TREREATLORMH) (4.29), THREDIZA MIODWTO+42EE 4.2k E
MNEFINTNVWS, —F. [REOBIZR) (3.32). (FARERBOBMEEFE SR 3.49). TAH
D) G.5D 7 EWRMEAMITH - 7=

1 BERIDEROZMHE R

- g+ HF S s 11

EERER (E¥ERZE) | AME | Cronbach «
1 | 8> A5F4 (VE. Cost Table%) D¥(# | 4.18(0.68) | 0.587
2 | BHEBREPI TR T 2 e AR 3.82(0.77) { 0.628 a—n
3 | BLEHMTRE T 28LE  REEN S ER 3.90(0.66) | 0.655 A
4 | FREELEE RERME S ATFL0EHE 4.29(0.63) | 0.644 0. 7498
5 | F—AAIN—OETAH 4.03(0.69) | 0.513 ‘
6 | BEREDIR MIDWTO+572ERE 4.22(0.53) | 0.554
7 | BEREEORVESE « X8 4.49(0.73) | 0.469
8 | AR TOS S LEHE (PM) OBHE 3.76(0.82) | 0.538
9 | FRsBARBOK AT AR 3.49(0.98) [ 0.607 | Y—FF U F ¥
10 | BERERESTRY T — L HLRR 3.71(0.84) [ 0.666 ;P
11| FISETE S OEE (U2 r—2) 4.14(0.63) | 0.569 0.7230
12 | AMtoZH#EL 3.51(0.77) | 0.667
13 | BEACEICOWTORB EH K 4.04(0.64) |0.529
14 | Bh1%¥ L ORI 3.94(0.78) | 0.465
15 | REAEEMAREE XS v 7 Ok 3.99(0.87) | 0.559 otz
16 | ¥£8R D& (Job Rotation) 3.32(0.77) | 0.501 .
17 | BRORAEL 2.14(0.63) | 0.521 0?5;;6
18 | REBOEEM 3.89(0.78) | 0.733
19 | RER~NDHEREE 3.64(0.63) | 0.707
XRIDEDICENREEE ChONE., |1 ZEJBBEHRLERN] D5 15 FHICEER

T35 O5RREZAVTCHE. BFEIUTOEARTICRT 2RNERONEFELT
13, EEEROZZ S, F—LAN—OREZHBICER R ENH S,
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FMEEZHEE L ZERE L THESNIRREBIIH T 2@ OREREZ RS & FI5HEIZ3. 4
T16RAT =T, TNEEHRTEIRREZND TNDHLEREFA L. TOREFZREZ E THA
EMEAOHENNE] (3.96). MR MOFITT) (3.95). MEEMZIR MEBESE 1 (3.92)
R EDHB TIRERNBEVWREEZR/E. —7. HHEKOBERFEA) (2.97) TEEMHBEORE
BRI (3.06) TBAFEY — RF 1 LDEMKL) G 1DRERE, T,

K2 HERROEEHR

) 3oL HER
HRRRONE () | AHR | Comen s

1 BT Z OB T 3.95(0. 66) 0.674 27k

2 | AEMEREDOH 3.96(0.62) 0.703 i

T | EENEROFEENET A FOEY, | 356010 | 0.648 | ..o

4 | BLERBITBIT B LY OHER 3.74(0. 69) 0.755

5 | E - BrettokE 3. 44 (0. 64) 0.639

S HRU— 51 LOERTE 311089 | 0,69 ziﬁ

7 | HBEGOREEA 3.40(0.72) 0.620 0.7210

8 | BE-—XITI U8R olR 2.97(0.81) 0.771

9 | EEEMEEEETOR - B 3.3000.70) 0. 860

10| A MEEEBLU-RETOES 3.73(0.77) 0.710 BEZE - 3REH

11 | BRFEREHEE D1k 3.35(0.84) 0. 450 DOEhEAL

12 | A MEREEH 3.92(0.59) 0.559 0. 7843

13 | ERBBEZOREEDHIE 3. 06 (0. 86) 0. 487

*REICHTHEEZ, (1 D FRETHB] 5 5 EEITWMELTWS] D5
REZEAVWTAIELE, BEE1IUTOE4ARFICBTAHERRORETEEL TR, &
HMBgOEMSL, BRI LEDRZDOHBI v I R, RENIRFTEE L EDOS NS
R, BREOEKEEENCHEOE AL END S, ,

ZLTHEARREZHE T35 2D0EMETDNTHNAZ 1 0 HE OFHEIZS. 2GR R T =)
T, Ff A EZHEE L 72 RS OB, HHEERFFGAEZ /A /RN T CRMEERE S 257 A
EWHELEZENRNE. E4DHEERS &, TEBRTICBWTAN—HERDOHIEE]
(3.59) . TAN—OMBEZEITHT 2407228 G.42) R EBRHRBEDOH VL YLT, 135
BRTICBWTHEDON TV SRR ERUFIEI (2.82). HMANBEOTRREIANDXILEES )
G. 0D 72 EREHRBAEDENL X)LV THRMEMEZHEEL 12 &80 0 5.

4.2 WEEM DRI

HTF W OERBEEIEHOBOMABEEFREEC TEAKEOBBHZEREZIEETIZETH
%, PearsonDABEAT MU w7 A& FK4ICRLZ. TNERDE. 7—FF7FvEEALTOER
B & RS ER DOAEBII LB < 720 TW T, FXANC B D MRREE WA & R A HKE DO FHRE
IMEVWENZR B, O—HIEENE 3 DDREEZROBICIIERZMEEIIR DM Saho . FFRR
DV, O—H)IVEEH & O A MEREICIIA B T Ao 7208 ADOHBERMNIRENEZZETH S,
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SRR IANE & SRR 10V o R U 5
BEBIZOWTOEINT

&3 HLHAE AR R

. Mg+ B+
S OB DRIl EIE EeEs) | ang
1 | EBETICBIBAN—HEROBHEE 3.59(0.81) | 0.561
2 | EBETIIBWTHEON TS HBESEHEKROFIE | 2.82(0.96) | 0.607
3 | MBS ORELT{LADLRES 3.01€0.79) | 0.663
4 | BRITEBUETOTSLBHELZRR 3.33(0.98) | 0.532
5 | ACN—OHEBBEEICNT B T07cR# 3.42(0.83) | 0.582
6 | BERNDOAH - BB O RKBRFIA 3.27(0.81) | 0.727
T | BREREBEOBRYE 3.18(0.74) | 0.685
8 | aA3a=r—alBBEOTIA— BNy /OEE |3.000.76) [ 0.761
9 | AN—OF5EBORITEES 3.34(0.70) | 0.576
10 | PEREROERE (ZAN) 3.23(0.73) | 0.622
HRIRREDLED Y 3.22(0.52)
£HERBREDCHEHE2MED Cronbach «o 0. 8081

*ENRREOEER., 11 Fo<khoil . 15 2 tDEBDTHD]
D5HEREZBVTREE. ERSMOESR. BEE 1 EDO—DDRD DA

HU7Z. ‘
# 4 fHBEBAR(pearson)
& e
— ® SAMEN | BB REOME | mEMORL
o—HIVEES -0. 091 (0. 390) 0.142(0.179 0.054(0.612)
T—FTFTIF v N 0.188(0.074)° 0.126(0.233) 0.229(0.029)®
Tut AN 0.039(0. 715) 0.175(0.098)® 0.255(0.015)®

( NIZEEHEELETHS, a:p<0.1 :b:p=<0.05 c:p<0.01

BT, INERE EBEERICHT A ERERUORZUEZRS ZLIKT 5, FHIE CIIRMEAE
AFAOBERER & HEEREHEOBEM 2R X 572017, BEOMFEICE DWW TEEROH
FEEHZEELE. INSOHFLLBEIN-EERER S HEREEZEICH T 5807824
W21 S 5 - DICEASEE (VARIMAXEENE) 12Xk 5 Eksr (PCA) FthEERKL 2. TORE.
FEEELULORTFYN., FECHEOEERIERELT3IDOER., #HERRELT3IDOER,
ZFLTEHARPEELLTI DOERHHEIN., ZEROFANII60% Z EBl->THD, @UICER
DEGMIEENDEEZALD. /- BERFICH T AEFEEERIE T 57D Cronbach-a Z AWz,
FERRERICHTOEEEEZONMLUEER. TXTOERICH T SEHEORKA0. 12L&
D, ¥RH (BF) COWTHERBRETFTTZENTE S, |

4.3 SRHIRRFEEIC X D HEMERRF DER

AFIe T, BB A ET 5 TN TOLENLAOFEE DD DREEND 515D TR
721, BHRBEICE S TRIZDIBZEVNIRFTEZRF> TS, §abb. EHRBREOR WD
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AMENREX D HBELICB W TR T 2 A REENE N E T A 5720, APE TIIRAKRREIC X
BIEREROEZRIET 520 t-REETo .
EFRBEICLDHEREOEEZRIET 5720, EFRBAEDOLEALEDOPALE (median) ZH:
WL L THOMRBROBEE LT 2DO00IN—TIZH0). TOEERIELZ. 2DDT )N —TiIZD0
TOHERROFEHBEE EHIT, 2DDIIN—THOEEENFERRZON. LLBRNOHWTICE
BENDDOMERNDLZD, ZEEBEZ LR EERLIIRLE, TOHE. 2207 )V —7H
I, IRTOEBRTERENH /2. LN T, EFHARBENRMEE S AT LADRRIZHE
EZRIETENTNS,

- &5 SHRAEIC K DHEERRDEY

BERNOHEERR DT (FEREE)
R KRHERBEDOEY | REIRBEOREN | ZR2RE
T —7 444 | Ih—T (4140 (t -f#)
I MER 3.5000.52) 3.85(0.47) 3.389¢
PASE - BXEHOBEME 3.37(0.60) 3.69(0.39) 3.207°
digtEom L 3.08(0.57) 3.32(0.49) 2.095°
EIEEFE2E 3.32(0. 46) 3.62(0.34) 3.572¢

BEEMWER b:p<0.05 c¢:p<0.01

4.4 BEERIHER & HEERR M OBg B

M@ OHEERRIY, EENEOXS BRI ZERTINE, BECEZEAL LSO
FHRRAD L XNNEOBRETHENTL > TREBZRT DT TGRS, IN5D 2EKDOMEE
HR (REMEM) IKLoTh, REERIZLEEA D,

INSERIET DDICHBMTET o /. TOMRII, TTEFRBEDEIC K DHERREIC
B 2REDHER. FENERETHLIOT EDOD7r—ATF-EIAETHS) . RBEIRX-S
THRRBICENEUC D EHBITE S, Xz, O—AIVEENDEIT K SHEERRICBETHIREDRHRD.
FEVERTHBOT, O—NIVEBANTE > THRRPELTEENZ D, LMLRAS. 58T
ROBFEI TR, FEROEHRICOVTUKERIERERICH L TEOHRE DL >EOL, AD
WRED O TDNMIPHETERN, BICHESEFET 2 ZEMHBIL 2723 T. E50W S AR THEN
BEOPFHATHD, COEDIIRBT T TERRLTHBEADDRLTN, M2@ITL5 &, LR
BT RTOHERRICEOREBERITT I EEZRLEZN, O—RIVEENIIREITH L TEDOHR
NHBEFEAN.

KEREEABRIIONTHATHS L, FREKTHA T —FT 7 FvEAPTOEARENLE
MR REM DR EEARRIIE LR TELN, EHRRELO—-NIVENMOREERDR
BYR) BRoNEP ok, EVWSORXKROZDODEATHHATE D, £7. »HEOEEEMRBE
ZEATWZELTHO—AINEBNDOATIIEERRIIFTSNIT<WI & &, B, O—A)VEE
AP FTHED D THTH, REEEZEAL XD & L2 HROFEKRRD L )V &,
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S FIRE /K & HIERAE J1 VR P Rk SR IS RIS
BEICDONWTOEIFE

FEEEOHEERBIIHFTERNENDI T ETH D, JHUTKHL T, EHORBEDND B EEH
Ho TWERETIE, 7T—FF IV FvRENCTOERENNRKEL TVD E, BOHERREE D
59T ENEED. LEZERTIHE, R 2IIHAMICEZFINDI LA S, 2FHE N2 R)
5RZEE, TH50OEIE. BERRO L VLOENEET. BECEEDEHEET 2581
W LB ORREERT D ENTERVAEENBENEND ZEEFBLTNS,

&6 2Lt (2 TXEEAZR) *

= IZ%ﬁ% 1 BHE |smm¥@| Fi& ] BEHER
Panel A: O—NJIVEES EEFHIMRBEIC X DHEERE
ERIRBVE () 6.543 1 0.252 2.655 0. 004
a—HIVEES (b) 2.504 1 0.193 2.004 0. 048
A HAEF (a*b) 2.924 1 0.114 0.828 0. 689
Panel B: 7—FF 7 F v i1 S EFRBEIC X DHEERE
L HRAE () 8. 200 1 0.328 2.293 0.011
T—FF 7 Fr el (c) 1.428 1 0.102 0.697 0.762
R H{EM (a%c) 5.146 1 0.151 2.814 0.015
Panel C: Ot XEEH L EMARBEIC KL D HERR
S RRE (2) 7.605 1 0.293 2.169 0.016
Tt XEEH ) 1.492 1 0.124 0.929 0.529
REVEF (axd) 4. 390 1 0.142 1.811 0. 091
% CZZTHEREOEER. 23X MEE., BERZRFODE, HFHEEDOMLED 3 DORERED
EBHEEFE-> TN,
R2-a =Wz-b ®2-c¢
3.62 ’ . B oo . M 362
PR 3.51 Lol
L 248 B B 351
B “al 5 %
# ® g 3.5 = & 3.36
—_———— A E) 3.3 N ——— 7oz ()
-~ - w2 ) e e~ TkTIF () Vo e TokA(®
ﬁk%!ﬁ(l&) ‘ FRBREEGE) . AR (E) ‘ RERAEGHE) FRIMEE () , AREBEG)
5. BN

AHETIE. BESCEEHEL/-EEOEMBKRRAELZRERELL T, EERHERE U TOME
B EHEEREMORBE M 2B L. BENLESAN S EFRREICL 2HERROEERILL
7zo

EMEOELGBEREZENTHERODEBDTH D, HiFHFTEZRD L, RMEECE I ATLD
WERBICHTHERSITTIE,. 2 A MR, R - Z5H0HR, THEOM LED 3 DORITT
FIRIN, 2<OEESEIT RN XEICB T 2ER SR, BNREIIND S Nen
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W&t BLEBLS

D EMHMN B,

F—iZ, RHAORRBEORWAE TIIHEREN KNG <. £HORBEOE WD TIIHEE
FRRDHRMEITEN D 7z. FETIT, PHONOBKRICED & EHARREIZT R TORERREEE
DOBEMZFE > TWT, EREBENICOVTIRO—-ANVENERWET —FF 7 FviEAR 7O
T ZARENVEFRBE L OREBICLDIREERASIRERL .

DI EMNWRETBEZAR, BESES AT LZHET HEEN, YUHELEZEBDORE
ZNDZ7=D121E. EFORPEICETH>EE., $/42bb. HRENM DERBNSHIDRER. R
MO aZh—a UBEDOHEIL. EBAE LOFENRENBERERS EDRMEE S AT LD
HEXBEBELZITNERSRNWEEZR S,

AMAOBRIIFMEEZ BT HHBEN CHERRZH L INV—SLLUTIRRL., Zh
SOROMEENZEFRRBEICE> TET S I EICLD. SEROFREMEE S AT LAMEDESR
{BIZEFHFETBHENDEIAITH D,

B ¥ |
COmMIXZEERT BITHIz> T MEZEARO/NEREEBRIVERDEENSERIZIA
EHREXELE. CTWKRLTEHORERLET.

&

I ZOFEICET2RIADOEEMFEE LTI, FHEH 2001, EHQ0D)RERBSNTNS,

iR, BBE GEER) . I B . 2 L TEEEZF DRI ZEB®R T 5. M D TArgiris (1957,
Herzberg(1959) . McGregor (1960) /& & A3 AR LR RO S Z E5R L7z, £7=. Mills (1967)
i EIEADEE DN SHED, —DOEREOL S ITHRENRET 5 Z LICE > TRI
KEBICRET 5 & F5E L7z, Blanchard=Hersey (1996) {3k BEM ORBENMEVWE AT, U
—F—NEOBENBTHZEDIBENDD, CNSOERIABOEEBTLRRICL > THEE:
I3 ELUTWE, Argyrisid, DR BBEACTHICKIZTEEEZBRNT 1BET. WHY
5 K Bk B - Bk ¥ (immaturity-maturity) @z BB U7, £7%&. Herzbergld Bif-% 4
(motivator-hygiene) Bz T. McGregorid X Y/ T, FNENARPONRBAOHEE LB
L7,

i L FIwIRAITEBL TWAHERIERS LN, TOERIIBWTIESHKEZNI T —a >
MEET 2. E. FM1FTIVvIRBEAEND ABBRLICERAEIN TS, #1213, Kogut=Zander
(199213, LEOHABEFEZREL., BEL. TLTEONOEEMNSH L WERZRS 2 HE
HIBEEZRH<7/72Y. $¥4rEES (combinative capabilities) &WWH EXEZ AV /-, Henderson=
Cockburn(1994) i3 ‘architectural competence’ WD FEEMEHAL =,

V EERER (H&EE) SHEERBITIECME (1993), B (1995), Ansari et al., (1997),
Cooper=Slagnulder (1997 /2 EM SR EMD . FEFHRBEIT DWW TIX, Schein(1988, 1992) 15
L7z, |

V10THM S EIEZEIR L 722, EHEE 2R < REREIXI3HTH 5.
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SR RRIREE & Ak AR B ER RIS RIET
BB OWTOEINE

$E 38

Ansari, S. L., J. E. Bell and the CAM-I Target Cost Core Group. 1997. Target Costing:
The Next Frontier in Strategic Cost Management, Irwin.

Argyris, C. 1957. Personality and Organization, New York : Harper & Low..

Clark, K. B. and T. Fujimoto., 1991. Product Development Performance: Strategy,
Organization and Management in the World Auto Industry, Harvard Business
School Press.

Blanchard K.H. Hersey P. 1996. Life-cycle theory of leadership. Training and Development,
50: 42-47.

Cooper, R. and R. Slagmulder. 1997. Target Costing and Value Engineering,
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Horvarth, P., S. Niemand, and M. Wolbold. 1993. Target Costing: State-of-the Art Review
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X, 1993, TEHAME : BB X N - IX I A2 M BAEHRFEE. |

R - BYAhARRER - skHESRM. 1995, THAREOBBBERICS T 2AMEEN] HERE

29-1:92-108. |

EWE—. 2001. TRMEAEEICBTHEBHA > I—FIF4 T -a>ba—)L PAFAL] B
ETERFSE, 25-2:10-18.

Kogut, B. and U. Zander. 1992. Knowledge of the Firm, Combinative Capabilities, and the
Replication of Technology. Organization Science 3 : 383-397
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HABEBREGEEE
BESEH#2003%F 118 818

i X

REERBRIEICKBITHIAITR LHIE S %
= B

(WBXEB)

BEEEREILEREICRIITEENAZIVIZOOMD ST, #EOY 27 DL, HiEicHE
LTipE0ERNIN TR, EIUHRREE, NPV EICBWTIRY X7 Z2ENHIR, B/ARE Dl
—DEETESLZATNEN, FRIIFXEMEOHENMBREBEIRETHD. £z, UFI -
F 73 alTobHOBRERBHMAZREL TIINEIDDODEE, RELEDU A/ HEE TR S
RATEBLZIIR S .

BRI TRELFRAFEOLETHREZREIE, BLETFRICE DWW BE£MBEOHBNM, VA
TREMEEANCHIET AINERTEEDIT, NPVEEUTII < F T2 aTOURAZOIE, O
PRO—NFEOERZRFL, TNSQU R VEBRPBREBRBRECEZDHEEZHRLS. F
%Ifwﬁbmﬂﬁmuxﬁ%ﬁﬁ@ﬂiﬁ&%#%bt_tt&%k,%ﬁﬁ%%ﬁﬁ?éux
722 bO—)VFER2 DOFMAETERERD, U7V - AT a TRarro—IIVOEHE
NEEDRE, BBIHOBLIZESEE, REREQOUAVEHEOEILICEREZIOINRE L
WOREEBRLOBRELZREBLEIETHS.

F—T7—F)
RREERE, NV, UL - AT ad, REFH, )R

The Recognition and Measurement of Project Risk
on the Decision Making of Capital Investment

Shigeo Takami

Abstract
Despite its impact on the nianagement of a firm, the project risk profile of the capital investment has not
been necessarily much studied. In this context, the motivation of this paper is to quantify the project risk
profile, starting from the judgmental forecast of sales, building the statistic distribution of the value of the
project and deriving the risk parameters; standard deviation, skewness and kurtosis.
Our contributions are not only to clarify the measurement method of the project risk, but to discuss the
effect of the risk parameters on the decision making of capital investment with the consideration of the risk

control.
Key words
Decision Making on the Capital Investment, Net Preset Value Method, Real Option, Forecast of Sales,
Risk Profile
20024E 2H 10 =t Submitted 1, February 2002.
20024F ) 5}51_28‘5 =8 Accepted 28, May 2002.
B PEREFE School of Economics, Toyama University
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EESEE BLE BIS

=402.) e

BERGOBERICETA2EEREIREEBOLET 2 L DR IBBNBERRETHD, X2
A2 MIEHNRBMTRERGORESR2HRHNT 5. LT, BEIHRKE, NPV %, IRR &R
EOFHMEFEEESNWICAN, BRERFOHESTOBREREEZfTO>TNS.

EZAN, REBBRENMEREICRIZIEZBIRENVTHMIMDST, BERHFOREN
WEROESANTENE T, FEYAVOHEE, HER3LTLBTo &Nz, BEUHERKE
TIREBEZVZA7ZEHIBOEITEREL TIINWAH0D, YA REOHEEBII—EHNTH 5.
NPV ETIIEEDFOUAVHBEREAIA My THEZY A7 ZBEBLTWVWSA, k1% CAPM
EFNNSBHINDIVAINGA—FBIEKELTREEIN, MERRETIEH®S. LirL,
Myers & Turnbull A97D)WMEHK T 2L D112, NPVETIE~Y—4 v N X OBNEEIZZ N,
FO/RERGINIHRS = 5T HREM A (growth opportunities) DH DS54 R— kY A7 13EK
ENTHST, BREURIZEZT7AMF > INURTOBEATHS L TNBITT ERN.

EEY X713, Culp (2001, p 29N TWNWBEDIZ, T FT I vIVUAZITHARITSZM
WERRBUAVEEERD. TRbDE, J71F 2y IV AV IS UF AR 29K OMHER
MEREE ZMRIC, ¥—7y MSMBEBNREMICGEEE T HOICHL, FEY A 7EIHFOHERD
HER, FENHMCE > TRE, XA RIERCRERS. £, BESMEEDLHIIE
BAMICHED EORMRTHERIN, EEEEFR (KRS74UFT 4 —) BEWUTY AV EENTD
N, BE, RESEHRKE—AZ MEPSIENAERIF SN, JRUITHL, BEMED
RENIFEERBDPMAIED EEZ SN, FUHAR, T 791 ROMBREEDEAEERTE
B, BOEI2XTREZERFEELLVOEERY A/EHEZRTHIELVWL 3.

ZNTIRELZY XY 2R T RS2 ERERMOMICHES EEZO5NDDTH S Sh.
ZTNRERREOFTHMEICGERTS. TRXPAMIREREICIRUT, BEZILKT S, HH50IT
BEEMNT D, REDENIISROBRREDF T a 2id D, HTLHHRKCHREEET
THZEIFRMRELTWARW., 207k, BEHRERGEILICEEYAIMNFHE N, T
CdoBFERIEND. ZOREOZKREEZRRL ZHELHOERIE, YU 01 RO
BENRENTTY v 71 FRESBEIIKEENH S (Trigeorgis (1996), p.123). ZDEED
FHRMEERBLEZTETFTNN, UTZN AT aTHD, TITOY AT EBIIIEERBERS
HEREEELTNWEHENZ S,

REMIZ, Trigeorgis (1996)IXFEH N X 7 2 ERBIMRI T OMIREBET 5 T & THIREICHE
ATW3. LML, URAZEHOTRTEZ—DOBSNT S TFTTHEICHFATHHLED &
LTWBEZAICEENSS. Thabb, WHNCFORRBRONMZEENICESE, BRE—X>b
BEZAETI2ONENIRENECDZNSTHS. TITERLTRBERGDY A7 BEIC
BNTARAIRLBBEMEOHERDSABITE— AL MEZWLMITHIE L, BEMEFMHULD
F, REBEBREEAIRENZHR/LS. LT, 2HTREBZEMENEICTBWTHR L FENT
RTOHRRERODTNBR I ENS, TFHEEL Ea—, @58, AL, THERLEREI N
@%M%ﬁé%ﬁ?é.3%&Tm%®mﬁ%ﬂ5ﬁ,3@?@NPV&T®UXO%E,N%%
AU, 4B TR3IHEMEBEEIRBUTZI - AT a>TOYRAIEIR, Jlez2kidds. 22Tk
FTFRDVZAZIIHTBIIRIAL FOMUDHES THBSANEDLDIITEDLD DENERT.
ZL T, SHiTIIEMmERRD.
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BEBRRRICB IV A7 RBEMES 1%

2. TREE LRMERIA DERS B

IR(1992) BT 2 LS, BATIER LFRICET2BRMNEMENDEDRINTIA

Mo, BEMEPEITBNT, BLFHIZFR - Fyrvia7o—FHOHREATHDEE
BREREEDD. —RIZ, BREFHOHEIF2DICAEN, BEDOT—F 2 LITEBNICHR
FIZETD AikeE, AEOXEBEHZ2EHTIa— VAT 0 v 7B ERICIHM NS
(Makridakis et al.(1998)). FiFIXEICHRARA— I —NEHMNEBETHZTO S EICHNW LN
B0, FHXAWDES BREZBRREIEMOEEE TR SN, FEEENEL, ARBOHE
KRBT DENEZNDT, BHEICXDEENEN. —R, FEOLENRFENTHI1hDL S
25250, BEREEZO<SDIFAHERIIMALDDHD, ESTHEUR FHEDXAEIN
MEAE LT 2B ICBNTRRIIDIIRBNCH E 0 EhRZ b2, HiZ, ABO#HOHE
BRREDOT V-V AN—%dbSbTHDTHS. £IT, B LFHIF A/~ b EEAHIE
ZONCEEEL, BERRLSHEERITIMNEB LBAEEL/RS. FLT, TOFECITE
DTFANAYIal—aREB5FEEEBRWHMEL O—FT 4 2 L TEEBIET S 2FEE
%%% %(Clemen and Reilly (2001)). U2 U, RiFIITRRLBZERICIOVT, TOREDERIT
ERAGH, NIA—FEEDYETTVEATEIREDKLTOBDIRHHELE XD HEESD
Dz, FIT, BRXTREBEFEOIFAN-MNIXZ2FIKROFLFEEObOEZEREL O—
T4 2L, RETFAMRSMZEHTIFIEERNTS.

HIETH 5% 2 BRBET 2 5t DL Spetzler and von Holstein(1975) & HF N &9 5, 5
OHRIEBZFLFEHOLF AN NOEEWHEEA I Ea—T—NERILT B, LWNITNT
TAEEHMUTLO—FT 4 2T T5DIERNDD. 1 E2—T—RBIFAN—r&D,
[FEHELENEZIONEZTT, TOFHEHELEUTORLENEL S 2HE] o7 7%
T, M1 ORBEHEREEYE LICERONZERIEICTOYy 95, £L T, TE3ET£L
DEITT 4w NT2HBEHL I ETRERRBEHGNEHINS.

1.0
TATEER —

0.95 e
0.5 / x 3

x /4

X 2
0.05 x 6
0.0 y BER
1,000 1,500 2,000 3,000

B 1 PARAE LE R RS AR OE
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BHKEy 118 %18

L2 L, Spetzler and von Holstein(1975) Tl 2 4 TIZD 2 KB HE E T3 Tz
W, TFAN-PCXDRLETFHEOEBNRBEHEEEIN 1 DL SFI—TE{H< L%
HETAN, FRXTREEREBRE—AREAVWTUAZEBEZIHTHOT, Thoz
TV TTINRERBETESR-I M EEmIMICTHANDiE, R—F5HEKIL p,g 200/
A—FEETRa, ERbICKVBREINDD, TOREHEZUTOR/IMEBETERINS.
LiL, @QROMEMNILEEE (2,0 )USNOBIRE TINS5 XA —F f#E (p,q,a,b) DL TIZ
ZRIBNDT, ba—URAT 4 v I RAETEEEZRAL, ODROB/MEEEZ /N A—FY#E
EHETS. ZEL, HERPICRENIBY KB OB SFEIRIERESIC X D B —F D
FETIRFEY 7 N THEIEREETH Biv.

n 2

min§€;2=min2(ni"F(Si)) )

subject to

F(si)=B(; q)fi ua)”b-uf” du i=12,---,n (2)

b-a)™e
e; BRE, I, - RMMERBEERME, 5, . iIBEOLT Y >/ OFM% L#,a<S; b,
Fls; ): "= 7B, p,q: /ST A—F,n:E 7 1) > 7 ORK

IS5 A—H 1t (p,q,a,0) & BEMIZHRETHIE, BLEFEOY 27 2R TREBOH BT, OR
EDEQRICRATEZETETES. £/, BE, LAELRBEOFRETHETETHS.

fs S-a 'l(b i‘ uS aq +bp 3)
B(p.q )"*" P+q

- (s- ~‘b syt b-a)?
”‘"(s)‘s(p,qf b- (» + “‘(pfq)22f5+1>*“2 @

EEL, TOHETHRHICIY I UL R TFRaZba—UATF 4 v IICEDSZEZAITHEN

5. BHROFREEENBVWES, TEFRIZFAN—MEWVWZI EDHFLFEGEO TR, £
BRo 2HRTBZERABTHY, VaR D& D1, Bz B5%DHEE TR D S 3R/ND TR
FEOBEROAENLVEEDE NI A ZBENAEEICRES. TNSIMNET 22D, BFTIE3
REZRAWS. BESMOBESSH 3 sURARUTEIIERH 50, Z T TIE Keefer and Bodily
(198312 & % Extended Pearson Tukey {Z(EP-T {%X)ZH 5. EP-T & IIMESHMOBRIZE
DHN, REMRFEEN0.05 L7255 S(0.05)ITHEZE 0.185, A T > S(0.50)ICHE=R 0.63, S(0.95)
IZHEZR 0.185 Z ABMICEID YU THAHETHSY (M1 ORBRRENOSEZSR). —R7 Ry
DIRFEDEOIRRZASLMN, GAONEREREEETCTERLBEZRETDHENIAT, ¥X
PAEINRRAR, R—Z, T—ZA I FUA3IROTFEBELBICEZENCHEREZEIDYTSE
BEXOBRBHENENTES. £/-, Keefer and Bodily (1983) TIIR—F DHDEBICEL T4 v
FE B EMERINTVDS, 22T, UTTIESHBROTS IS 3HAEHZERD, UAIRE
BEFBELURBIC, R—FBHD/INT A— Il (p,q,0,b) ERET BFEELES.

INETOEREHRESTIL, UTOFIETHENE LFEMNSHERSM, UAZREREEZR
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BRBRUGEICHIT DY A 208 & E fik

FHICHIHTED Z &R TE .

FIEL . TF AN FOHBAF LFRELT ) D/ ICHETE, (FAELE, RENEREBE)
DREREERFEFm IOy T3

FIE2 : ZORBEHRFEELT LIC T4 v T2 SFHBRERETS

FIE3 : S FHBRIHENVFEDRAEMBEEELSZIDTHEELEBEZREL, 3SHOTNETNICA
AWNTHERZE D ¥ THEPTH)

FIE4 : UL 3EETRESNZREEECEOS, HHEZIUDHETIUA/REF@EENT
BHEBIZ, R—=FBHDINT A—#(p,q,a,b) ZRET S

3. NPV &I BITA U X 78 L HiE

2 HTIIFHERE LEOEBNBERSTBIRN A7 RFBEOHE M FIETDONWTHUZD, UTF
TRENSVONICRERGHORBREICEE 5250, NPViE (38) EUFN-F T a
> (48) EMHEIERFNTS. UTIZEAMEMEATY A 7EEERITT 24, 65), RN
R DEHTTRIICRLZZENTES. M1DESIC, BHOTFREELNT—I N FY
Z 8(0.05)=1,000, R—A > F1JF S(0.500=1,500, XA ;I FUF S(0.95)=3,000, EEMNIE
(1) TEREBALHRFEZEZRTS. BiX4Ltr, LHEEREV, BEREZF (—E), EREFHIZ
T LO—Ftw, BMENE Dep (—F), PIEAZNE [, Bio&EFZHIEIY O, 4oFk L

S, BHoORLEES TN BHOFy v aT70—CERERDEBDTH 5.

CF, ={1-)1-v)-w}S, +{- F + Dep +wS, }

~ 6Y)
={1-7)1-v)-w]S, + Const,  Const = —F + Dep + wSy(—5E)

TIT, MEOREDIUBRER g TOAARREEELY, BAIA ML ET 2L, FERIE
WEEP, ) 3@ORTRETE 5.

1+k k-g

15(170)=E(I7‘)"1={(1+I‘)Cﬁ1 -—I}/(1+k) ©
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Voluntary Disclosure with or without an Antifraud Rule:

An Experimental Study

Masayuki Ueeda ™ Hiroji Takao'

Abstract

This paper presents the results of 16 experimental markets designed to test the theoretical model which
states that, when disclosures are credible and costless, full disclosure of private information will be
induced so as not to be interpreted as having the worst news. This experiment conducted two manipulations,
and produced a 2x2 factorial cell design. The manipulations focused on (1) the number of realization
values and (2) the presence/absence of an antifraud rule. The former manipulation was due to our questions
about prior experimental studies. The latter was due to our interest in an antifraud rule posited as a critical
condition in the models. The cells with an antifraud rule also were set up as the benchmark for those without
an antifraud rule. Our results generally support the theoretical hypotheses and behavioral forecasts, and
provide some interesting findings. ‘
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1. Introduction

In this paper, we report some results of experimental markets designed to test the basic model of full
disclosure, which is a special case of a class of “persuasion game” analyzed in Milgrom (1981) and extended
by Milgrom and Roberts (1986) (hereafter, ‘the basic model’). They show that the senders of information
will fully disclose private information so as not to be classified as having the worst news when disclosures
are both credible and costless.

The issue of voluntary disclosure is essential to accounting research because it closely relates to the
fundamental question of whether accounting regulation is necessary to force managers to disclose or not
(e.g., King and Wallin 1991a, 1991b, and Oishi 2000). According to the theoretical predictions for voluntary
disclosure, there is no need to mandate information disclosure because of the existence of market forces.
However, the implications of the basic model are not consistent with the real financial reporting environment,
where in past years a rapid increase in the financial reporting requirements has occurred. Are the
implications of the basic model valid in principle? Would not the disclosure need to be mandated? These
questions encourage us to test the predictions of the model. In addition, understanding managers’ incentives
to disclose might assist regulatory bodies in formulating their policies.

Broadly speaking, empirical accounting researchers have employed two different approaches to supplying
useful evidence on accounting questions: archival and experimental (McDaniel and Hand 1996). Compared
to studies using archival data”, experimental methods may allow for more direct testing of theory because
experiments can create conditions that do not actually exist and deal with “what if” questions (Swieringa and
Weick 1982). In testing the predictions of the basic model, these methodological advantages in particular
allow us to control and manipulate environmental characteristics and the information set of a manager
assumed by the model.

The experimental literature has generally suggested that the theoretical predictions from the basic model
are, in principle, the case (e.g., Forsythe et al. 1989, King and Wallin 1990, 1991a, 1991b), except for some
studies (e.g., Chow et al. 1996). However, reviewing the existing experimental research that tested the basic
model, we find that there could be some questions about the operation, design, and interpretation of the
results. In the experimental studies reaching the conclusion that the results supported the theoretical
predictions, for example, some had a very limited number of both designs and markets, and others had mixed

results as to whether the predictions were actually supported or not. In addition, it may be argued that there is
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little research on the role and effects of an antifraud rule, the mechanism that requires the sender of
information to disclose truthfully (King and Wallin 1990, p. 870).

We ran 16 experimental markets. Each market had a single seller (i.e., manager) and three buyers (i.e.,
investors). In each period, the seller was endowed with one commodity to offer for sale. The commodity was
an asset that paid out a liquidating dividend which was exogenously determined. At the beginning of the
experiment, the seller was informed of the realization of commodity’s value and decided whether to disclose
it truthfully to all buyers or not. Receiving the seller’s message, the buyers submitted competing bids for the
commodity. A 2 X2 factorial design was created by manipulating (1) the number of realization values and (2)

the presence/absence of an antifraud rule.

In our manipulation (1), previous experimental literature suggests that the number of possible realization
values might be important for theoretical equilibrium to be attained, because an increased number of
realization values might interfere with the buyers’ abilities to infer the exact realization value. A lzirge (small)
number of realization levels could be, for example, interpreted as complex (simple) financial information in
the financial reporting environment. Therefore, this manipulation might bear on the question of whether
complex disclosure blocks investors’ abilities to understand financial information or whether their abilities

are affected by the degree of complexity of financial information.

In our manipulation (2), there exists no theoretical prediction in the cell without an antifraud rule, while an
antifraud rule is imperfect and its enforcement is often costly in actual markets. How do managers disclose
their private information in an environment without an antifraud rule? It must be significant to observe
managers’ disclosure behavior in the absence of an antifraud rule in order to develop such a rule more
completely and to assess the functions of that rule toward full disclosure.

The results generally supported the theoretical predictions. That is, sellers usually disclosed completely
although they were not indifferent between making a disclosure and making no disclosure when the
realization was the Worst possible value. The number of realization values did not affect the results. In the
cells without an antifraud rule, overstatement (that is, disclosing a value more than the actual realization)
was generally observed.

Section 2 presents a brief survey and some questions about prior research and is followed by the

experimental methods in section 3, the hypotheses and results in section 4, and the summary in section 5.
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2. A brief survey and some questions about prior research

2-1. A brief survey

As indicated earlier, the basic model predicts that a manager would fully disclose his/her private
information when disclosures are credible and costless. The underlying issue in this result relates to the
inferences of investors (i.e., receivers of information) in the case of no disclosure. Also, the manager is
assumed to make a voluntary disclosure only when that disclosure results in a higher valuation from
potential investors. In the case of no disclosure, the theory predicts that the investors should assume that the
realization is the worst possible value from the known set. The manager anticipates such investors’ skeptical
attitudes and fully discloses his/her private information perhaps except for the case of the worst possible
value?,

The basic model has been developed by the discrepancy between the theoretical predictions and the real
world and has been extended by taking into consideration costly disclosure, (Jovanovic 1982, Verrecchia
1983 and Wagenhofer 1990), uncertainty of the manager’s information endowment (Dye 1985 and Jung and
Kwon 1988), quality of information (Verrecchia 1990 and Penno 1997) and so on. All these models attempt
to address a situation where a manager might have the incentive to withhold information and partial
disclosure may result.

As the basic model is developed and extended, laboratory experiments have been used increasingly to
investigate the implication of extended theories on the basic model about manager disclosure behavior as
well as the predictions of the basic model. Also, the current issue of experimental research concerning
voluntary disclosure could be described succinctly as follows: “Under what conditions does a manager have
the incentive to withhold private information?” Due to space limitations, we briefly review some main
experimental studies on disclosure behavior below.

To investigate the predictions of the basic model, Forsythe et al. (1989) designed experimental markets
consisting of four sellers and four buyers, while a single seller was generally used in most previous
experimental studies. In their markets, the seller could either disclose the true value of an asset to potential
buyers or choose to make no disclosure. They reported that the results were consistent with sequential
equilibrium where the seller was forced to disclose his/her asset’s value. King and Wallin (1990) conducted a
similar experiment, but their main purpose was to examine the effects of antifraud rules and ex post

verifiability on the theoretical predictions of the basic model. Their results strongly supported the predictions

28

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

Voluntary Disclosure with or without an Antifraud Rule:
An Experimental Study

of the basic model, while the equilibrium of full disclosure was not reached in the cell without an antifraud
rule. King and Wallin (1991b) investigated the effects of the number of disclosure options available to the
seller on the predictions of the basic model. The double auction institution was adopted in their markets
because this institution compared favorably with other institutions in terms of convergence to competitive
equilibrium and permitted expérimenters to have a multiasset environment (Ibid., p. 176), whereas the asset
was generally sold via the first-price, sealed-bid auction institution in other studies. They found that the
seller moved toward full disclosure, although support for the basic model gradually weakened as the number
of disclosure options increased. King and Wallin (1991a) reported the results of experimental markets
designed to test the hypotheses based on Jung and Kwon’s (1988) disclosure model, in which there was a
positive ex ante probability' that a seller had no information about the liquidating value of the asset. In this
case, the buyer could not distinguish between the uninformed seller and the one who chose to withhold
information. They concluded that the results were consistent with the general proposition stating that the
amount of disclosure decreased as the probability increased. The unique work of Chow et al. (1996) argued
that their findings failed to support the predictions of the basic model. They reported that the results were
due to the subjects acting as buyers not having sufficiently price-protected themselves (i.e., assumed that the
realization was the worst value) in the absence of disclosure.

In summary, most studies have showed that the experimental results supported the predictions of both the
basic model and the general thrusts of its extended models?.

2-2. Some questions about prior experimental research

The main purpose of this paper is to investigate predictions from the basic model by using experimental
methods because of some questions about the operation, design, and interpretation of results in previous
experimental research that centered on the basic model, although it is also significant for testing new
disclosure models.

One problem in the previous studies is that it would be difficult for us to interpret the results of several
studies as consistent with predictions of the basic model. For instance, in King and Wallin (1991b), no
disclosure occurred in the proportion of 40 percent (in the cell A that provided a test of the basic model).
Also, King and Wallin (1991a) reported that no disclosure was observed in the proportion of 8 to 34 in the
setting where the theory predicted the occurrence of full disclosure. Forsythe et al. (1989) documented that

disclosure was not made in the ratio of about one to five.
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In the end, King and Wallin (1990) might be viewed as the sole experiment clearly showing the
occurrence of full disclosure without reservation. In King and Wallin (1990), for example, disclosure was
made in the proportion of 95.5 percent (=128/134, in cell A that provided a test of the basic model). The
economic commodity traded in King and Wallin (1990) was, however, a lottery ticket, having one of three
realization levels (10%, 50% or 90%). Under a small number of realization levels (3 in King and Wallin
1990), the equilibrium of full disclosure could be clearly brought about. But the experimental results became
somewhat ambiguous as the number of realization levels increased (8 in King and Wallin 1991a, 1991b), and
furthermore, the results could not be interpretéd as the approach to the theoretical equilibrium in the case of
a large number of realization levels (125 in Forsythe et al. 1989 or 201 in Chow et al. 1996). If increasing the
number of realization values interferes with the buyers’ abilities tb draw inferences about the sellers’
incentives, generalizing the experimental results to a naturally occurring setting would be seriously restricted.

Relatively low monetary incentives to subjects might also be problematic. In Chow et al. (1996), for
example, the average cash rewards for three hours’ participation in the experiment were $13.84 to subjects as
managers and $7.76 as investors®.

In order to obtain results supporting the theoretical predictions, various devices or ideas in experimental
design such as double auction (DA) institution (King and Wallin 1991b) and competition among multiple
sellers (Forsythe et al. 1989) were introduced to test the basic model. Though the theory does not assume one
particular trading mechanism, the adoption of the DA institution may not be appropriate for testing the basic
model because it would allow some additional information flow from a manager (seller) to investors
(buyers) by way of offers made and bids accepted. The introduction of competition among plural managers
(sellers) brings a new factor into the basic model, although Forsythe et al. (1989, p. 221) documented that the
factor did not significantly affect the theoretical predictions.

Finally, it should also be stressed that the number of both designs and markets is limited in the previous
studies intended to conduct direct testing of the basic model. In addition, although an antifraud rule has been
indicated as a critical condition in the basic model both theoretically and experimentally (e.g., King and
Wallin 1990 and King 1996), the effects of an antifraud rule have not been sufficiently tested experimentally

in the simple setting.
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3. Experimental methods

3-1. Market environment

Since terms such as ‘manager’, ‘investors’, ‘liquidating value’, and ‘disclosures’ might give subjects some
psychological biases (Hayes and Kachelmeier 1998, pp. 99-107), more neutral terms, such as ‘seller’,
‘buyers’, ‘commodity’s value’ and ‘sending messages’ were substituted. In each market, four subjects acted
as a single seller with three buyers. This group of four subjects was held constant throughout the experiment.
The subjects’ task was the trading of fictious commodities. In each period, the seller had one commodity to
offer for sale to the buyers. At the beginning of each period, each seller was informed of the realization of
the commbdity’s value, which was drawn from one of two uniform discrete distributions. All subjects were
informed of either of these distributions. The trading mechanism was a first-price, sealed-bid auction

institution®.

3-2 Experimental design

Two manipulations were conducted. One was related to the number of realization values of commodity.
The commodity’s value was randomly drawn from one discrete uniform distribution either of
[25,50,75,100,125,150,175] or of [25,26,...,175]. These two were equal in a range of 25 to 175 and a mean of
100, but differed widely in the number of realization values (7 and 151). This manipulation reflected the
argument in section 2-2 that the differences in the number of realization values might have great influence on
the experimental results.

The other manipulation was related to the presence/absence of an antifraud rule. Since disclosure models
generally assume that an antifraud rule is one of the critical conditions, models result in losing their
explanatory power if no antifraud rule exists. While it might be possible to develop some predictions not
based on a theoretical model, the experiments of the cell without an antifraud rule were conducted not to test
the solid theoretical prediction but to obtain some findings when no antifraud rule is posited.

By these two manipulations, the experimental design is presented as follows.

EXPERIMENTAL DESIGN
The number of possible states

7 151
An antifraud Exist Cell ® Cell @
rule Not exist Cell @ Cell @
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3-3. Conduct of experiments

Experimental markets were run in November 1998. All four cells had four markets respectively and each
market had 20 periods. Each period contained the same sequence of events (a sequence of events was
referred to as a transaction). Subjects were students at Osaka University. As four subjects (a seller and three
buyers) participated in each market, subjects were 64 in total (4 cells X4 markets X4 participants). Upon
arrival in the classroom, subjects drew lots at the entrance and were ushered to their numbers’ seats. After all
subjects took their seats, experimental sessions started. At first, we took considerable time for instruction to
inform the subjects about their tasks, rules governing trade and how their cash rewards would be determined.
A transaction (a sequence of events) in each period was as follows.

(1) One realization value of the commodity was randomly selected and was informed only to the subject
acting as a seller in the experimental market.

(2) The seller decided his/her message subject to the constraints of the cell under investigation. In cells O
and @), the seller had the disclosure option either of ‘disclosing the value truthfully’ or ‘making no
disclosure’. In cells @ and @, the latter option was replaced by ‘disclosing a value which may
happen’.

(3) After receiving the message, each buyer valued the commodity and submitted a written bid.

(4) The winning buyer, who submitted the highest bid, paid the amount equal to his/her bid and received the
commodity. If plural buyers tied for the highest bid, a dice randomly selected the winner.

The winning buyer’s payoff was equal to the commodity’s value minus the amount paid to the seller, and
the losing buyer’s payoffs were zero. The payoff of the seller was equal to the bid amount received from the
winning buyer. The more total payoffs the seller and the buyers gained, the more cash rewards they
received”. All relevant information was announced to participants at the end of each period. As indicated
earlier, the transaction was repeated 20 times, and told to all subjects in adVances).

After the experimental session ended, the subjects completed evaluation forms and post-experiment
questionnaires and then were paid and left. Each experimental market lasted about 2.5 hours and the average

cash pay was ¥2,721.86.
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4. Hypotheses and experimental results

4-1. Hypotheses and behavioral forecasts

Hypotheses for the cells with an antifraud rule (cells @ and @)

For the cells with an antifraud rule, the basic model predicts the disclosure pattern as follows.
Hypothesis 1-1. In the cells with an antifraud rule, the seller fully reveals his/her commodity’s value.

In addition, the basic model suggests that the seller is indifferent between disclosing the exact value and
making no disclosure in case of the lowest value. Therefore, the next hypothesis 1-2 is also posited.
Hypothesis 1-2. When the realization is the worst possible value, the seller is indifferent between disclosing

it truthfully and making no disclosure.

As discussed in section 2-2, our experiment centers on the extent to which the differences in the number of
realization values have an influence on the results. Previous experimental market studies suggest that the
subjects adjust their behavioral strategies with repeated trials and converge to certain equilibrfum. If full
disclosure is obtained through an unraveling process, which is one of convergence processes whereby the
buyers continuously adjust their behavior over time”, an increased number of realization values might
reduce the buyers’ abilities to see through the seller’s incentive to disclose, although the basic model does
not explicitly address the question of the number of realization values. This suggests:

Hypothesis 2. Ceteris paribus, the results are unaffected by the differences in the number of realization

values of the commodity.

Behavioral forecasts for the cells without an antifraud rule (cells @ and @)

The absence of an antifraud rule (in cells @ and @) makes it possible for a seller to lie. As stated in
section 3-2, the creation of the cells without an antifraud rule was not based on any theoretical predictions,
because it has not been sufficiently analyzed until now. That is why we used the term ‘behavioral forecasts’
instead of the term ‘hypotheses’.

Among previous experimental studies that have considered the effects of the absence of an antifraud rule
on a policy of disclosure, for example, King and Wallin (1990) investigated the cells that the number of
realization values was three and the traded asset was a lottery ticket, and King (1996) produced the
experimental design that experimenter paid subjects for ‘precision’ in their predictions. It is clear that both
settings are different from that of our experiment.

As to an outline of behavioral forecasts for the cells without an antifraud rule, it might be helpful to note
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the analyses made by King and Wallin (1990) and King (1996). They suggested that in the single period
game the buyers anticipated that the seller sent a false message because the buyers were not able to impose a
penalty on the lying seller. Accordingly, the buyers were expected to value the asset given ignoring the
seller’s message. This means that the seller would not be able to specify the best disclosure strategy in
response to the buyers’ reactions. However, if there is a probability that the buyers were viewing a seller’s

message as truthful, the seller might have the incentives to report a value more than its actual realization'®.

4-2. Results

This section is devoted to analyzing experimental data and addressing the hypotheses. First, the
hypotheses for the cells with an antifraud rule are dealt with. Second, the behavioral forecasts concerning the
cells without an antifraud rule are addressed. Finally, the differences between results of the cells with an
antifraud rule and those of the cells without an antifraud rule are summarized and discussed. We should be
very careful in interpreting results from the statistical tests because of the poséibility of serial correlation and
the limited number of data. We will frequently pay attention to the results of the latter half of the periods
because subjects were expected to establish their consistent behavioral strategies in the course of repeated
trials. Subjects’ responses to the post-experiment questionnaire suggested that almost all subjects had
established their behavioral strategies by the end of period 10.

Results of the cells with an antifraud rule (cells @D and @)

Table 1: Relative frequency of disclosures

All periods** Latter half of the period (Periods 11 through 20)**
Cell D (7)* 68.8% (= 55/80) 77.5% (= 31/40)
Cell@(151)* 67.5% (= 54/80) 75.0% (= 30/40)

* Numbers in parentheses represent the number of realization values./ ** Numbers in parentheses are row data.
Table 1 presents the proportions of disclosure to disclosure occasions. On average, sellers made a
disclosure (irrespective of the actual realization) in 68.8 percent and 67.5 percent of all periods throughout

~ the entire market in cells @© and @ and the relative frequencies increased to 77.5 percent and 75.0 percent

of the latter half of all periods. These percentages are significantly below1.0 (z =3.41(p <0.01) for cell

@ and (z =3.65 (p <0.01)for cell ) even if the observations for the latter half of all periods are used. It

is impossible to conclude that full disclosure occurred.
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Figure 1-2. Proportion of disclosures for Cell @
Figure 1-1. Proportion of disclosures for Cell (D

100% ' il
100% ——e—3 e
Vad 80% -+
80% JU—— = / /
~
60% / v 508 .
= 7
/ —*— All periods / Vd
40% ,/ —#— The latter half 40% P £
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20% i’ 20%
0% j i L 1 ! 0% L L L

25 50 75 100 125 150 175 25 55 85 116 145 175

However, it is necessary to remind ourselves that the seller is assumed to be indifferent as to whether to
reveal the commodity’s value or not when the actual realization is the lowest, as suggested by the basic
model (see endnote 1).

To investigate whether the seller’s policy of disclosure would vary across the actual realizations of
commodity’s value, we observe the proportions of disclosure to disclosure occasions with each realization of
commodity’s value. (The realization values in cell  are integrated into 5 intervals as the number of them

is 151). The results are exhibited in Figure 1-1 (cell D) and Figure 1-2 (cell @).

Except for both the lowest value of 25 in cell D and the lowest interval of (25,..55) in cell @,

disclosure was made in the proportions of 31/32(cell @) and 30/34 (cell @) of the latter half of all

periods. Consistent with Hypothesis 1-1, it could be concluded that the sellers generally revealed the
commodity’s value when the realization is more than the worst possible value or values in the lowest interval.
In case of the lowest value and values in the lowest interval, however, in only 3 disclosures out of 28 cases
did the sellers choose to disclose, refuting Hypothesis 1-2. The seller might find it advantageous to disclose
nothing if there is a probability that some buyers will not assume the worst and will overbid on the
commodity. Or, as suggested by the finding of behavioral science research, there might be a cost that the
basic model did not assume (e.g. the cost of filling out the message forms or other mental costs).

Hypothesis 2 addresses the question of whether the number of realization values affects the seller’s

disclosure. Table 1 shows that relative frequencies of disclosures were not significantly different between
cells © and @ (x?* =0.029 for all periods and y? =0.069 for the latter half of the periods). Consequently,

Hypothesis 2 cannot be rejected. The results are inconsistent with those of the previous research (e.g., Chow

et al. 1996). The number of realization values did not significantly affect the buyers’ abilities to infer the
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commodity’s value in the case of non-disclosure, while the convergence to the equilibrium was also achieved
through an unraveling process in our markets. Our subjects acting as buyers might be sophisticated enough
for the equilibrium to be obtained.

Results of the cells without an antifraud rule (cells @) and @)

‘As stated in section 4-1, there is no solid theoretical prediction concerning the cells without an antifraud
rule. For this reason, first, the results for cells ® and @ are presented and then are compared with those

for the cells with an antifraud rule (i.e., cells @ and. @).

Figure 2—1, Commodity’s value vs, Message

value (Cell 3) Figure 2—2, Commodity’s value vs.
Message value (Cell
175 #0 L4 w-e- , ’;’
» )
145 S ‘f * >
15 s on | 0 0
10 ‘ -1 Message %e o y".
o YRS/ |75 °
Frequency } 7 Ak 150 valuegs
125
100  Message | ®e
value 55
25
25 55 85 115 145 175
Commodity’s value Commodity's value

Figure 2-1 (cell ®) and Figure 2-2 (cell @) present the actual realization of the commodity’s value
versus the seller’s message value in the cells without an antifraud rule. The third dimension ‘frequency’ is
established since each coordinate has two or more observations in Figure 2-1. The diagonal line in Figure 2-
2 plays an important role in understanding the results of cell @, implying that a dot above the diagonal line
represents the case where the seller’s message value was more than the actual realization (i.e.,
overstatement), a dot on the diagonal line represents the case where both values are equal (i.e., truthful
disclosure), and a dot below the diagonal line represents the case where the seller’s message value is less
than the actual realization (i.e., understatement).

The figures, in general, show that the seller’s message value is either equal to or more thaﬁ the actual
realization. The results are consistent with the informal behavioral forecasts that overstatement might tend to
take place. Unlike the results in King’s (1996) NC sessions (similar to our cell @), in which the sellers
under-reported 11.2 percent of the possible 152 disclosures, the sellers under-reported 1.5% of the possible

66 disclosures in cell @. Furthermore, this tendency seems to strengthen as the number of realization values
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increased. In comparison with cell & in which 27 overstatements out of a possible 62 disclosures (18 non-
disclosures (ND)) occurred, 64 overstatements out of a possible 66 disclosures (14 ND) occurred in cell @,

The final consideration is the reaction of the buyers to the seller’s disclosure behavior.

Figures 3-1 and 3-2 show the market price (i.e., the highest bid) versus the seller’s message value and
display graphically the results of regressions of the price on message as an independent variable. Figures 3-1
and 3-2 present the results of the cells with and without an antifraud rule respectively. In the cells with an
antifraud rule (Figure 3-1), the slope of regression was 0.9672, the intercept was —3.6192, and all

variance was virtually explained by the model (R? = 0.955).

Figure 3—1. Cells with an antifraud rule Figure 3—-2. Cells without an antifraud rule
(Cells @ and @) (Cells @ and @)
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In the cells without an antifraud rule (Figure 3-2), the case was different. The explanatory power of the
model without an antifraud rule was considerably less (R? = 0.4918). One possible explanation was that
the buyers completely ignored the seller’s message value. However, this was not the case. The slope was
0.4734, which indicates that the buyers took to some extent the message value into consideration, and the

tendency that the higher message had generated a higher price was at least admitted. Moreover, the results of

regressions in the first and the latter half of all periods are y = 0.5354x +18.377 (R?* =0.5548) and

y =0.3566x +49.354 (R? = 0.389) respectively, indicating that the buyers clearly lowered their reliance

upon the sellers’ disclosure over time.

5. Summary
Sellers (i.e., managers) generally chose to disclose in cases with an antifraud rule, although they were not

indifferent between making a disclosure and making no disclosure when the realization value was lowest.
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The number of realization values (i.e., liquidating dividends) did not affect results in the setting of our
experiment. The reasons for this discrepancy between the prior work (e.g., Chow et al. 1996) and our results
remain unclear. Without an antifraud rule, overstatement was generally observed and there was a growing
tendency for overstatement to be made as the number of realization values increased. The buyers (i.e.,
investors) did not ignore disclosure in such cases completely but discounted it in part. Of course, our results
must be interpreted realizing the limitations of any experimental study and the limited amount of data.
However, we may say that our results provide a foundation for additional research in this area.

A number of experimental modifications are possible. One might be to introduce an uncertain (or
randomized) stopping point to our markets in order to mitigate end-of-game behavior (see endnote 8). Other
modification would include the rotated assignment of the subjects to the seller or the buyer, which enables us
to investigate the repetition of a ‘real’ single-period game. An establishment of more performance-contingent
reward system would be also necessary to force subjects to take the experimental setting more seriously,
although the responses to the post-experiment questionﬁaire indicate that participants found our experiments
to be interesting and the monetary incentives to be motivating.

One of our extensions would be to focus on some conditions that might affect various costs of voluntary
disclosure. For example, since disclosure is not costless in practice and subjects tend to prefer being
informed of the commodity’s value regardless of their avoidance of losses by not observing it (e.g., King and
Wallin 1995), it might be significant to impose a direct cost to the seller to observé. Second, we may control
the quality of information. Penno (1997) shows that the ex post quality of information, which is defined as
‘the precision of the information’s noise term conditional on it being acquired by the manager (Ibid., p. 276)’,
is significant in predicting managers’ disclosure behavior. Finally, extensions would include incorporating
legal liability regimes for false disclosure, while an antifraud rule was already imposed in our markets. There
is a considerable body of experimental market research on various liability regimes in auditing (e.g., DeJong
et al. 1985 and Dopuch and King 1992). Integrating voluntary disclosure research with the auditing literature
would also be worthwhile to obtain a better understanding of managers’ incentives in more complex

accounting environment.
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Notes

Experimental data, main materials and instructions are available upon request.
D" Of course, voluntary disclosure generally refers to disclosure outside financial statements which is not
mandated (FASB 2001). However, the essential issue in our paper is to investigate whether market forces are
sufficient to bring about full disclosure or not, regardless of whether they are voluntary or mandatory disclosures.
D As to empirical studies testing the basic model with archival data, some studies presented evidence that a
manager’s full disclosure was not always observed (e.g., Lev and Penman 1990).
% When the realization is the lowest value, a sequential equilibrium predicts that the manager should be
indifferent between making a disclosure and making no disclosure because the buyer makes the same inference
regardless of the seller’s policy of disclosure. For more about the basic model, see Milgrom (1980) and Milgrom
and Roberts (1986). Of course, the mathematical appendix is available upon request from the authors.
9 1t is well-known that experimental results typically deviate from the specific point predictions (e.g., disclosure
always occurs when the realization is more than a certain threshold value). In previous studies (e.g., King and
Wallin 1991a, 1995 and Chow et al. 1996), therefore, such predictions are viewed as benchmarks that provide the
criteria to test whether the results are in the predicted directions.
2 Generally speaking, as long as the experimenter has given subjects the incentive according to Smith’s (1976)
induced-value theory, it is supposed that there is no big influence on the result. However, when using students as
subjects, it may be necessary to make the experimental design taking the equivalent rate of their part-time job into
consideration.
® Using this trading mechanism does not generate any inconsistency with the theory (Forsythe et al. 1989, pp.
216-217).
D The seller’s total cash pay was sum of the winning amount for the commodity across all 20 periods. Each buyer
was paid the initial endowment (i.e., budget=¥1,000) adjusted for cumulated trading profits/losses. In consonance
with Forsythe et al. (1989), the seller and the buyers were also paid commission values of ¥40 and ¥80 for each
period that was conducted.
¥ To inform subjects of the terminal trading period might induce end-of-game behavior. Fortunately, such a
behavior was not found in our experiment. For this reason, we do not touch this issue hereafter. .
¥ An unraveling process is briefly explained by King and Wallin (1991b): “The unraveling process works in an
iterative fashion. Sellers with assets that have high dividend values would not remain silent (and receive offers

consistent with “average” assets) but would identify their assets being of high quality and buyers price them as

39

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

BEXGE BLEBB1S

such. In like fashion, sellers with medium assets would not remain silent because by identifying their type they
would receive more than being pooled with low asset quality types. Therefore, all types are communicated except
the lowest, which is revealed by the silence of the seller (/bid., p. 174, footnote 9).”

100 For more detailed discussion by positing some additional assumptions, see King and Wallin (1990) and King
(1996).
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Myopic Investment Behavior and
Corporate Governance Structure in Japanese Firms:
-Research and Development Investment Behavior-

Fumihiko Kimura
Abstract

The purpose of this paper is to investigate the relationship between managerial myopic research and
development (R&D) investment behavior and corporate governance structure in Japanese firms. I find that:
(1) debt ratio is positively associated with the possibility of managerial myopic R&D investment behavior,
(2) stable stockholders ownership tend to prevent managers from cutting R&D investment in order to meet
target earnings. But the relationship between managerial myopic R&D investment behavior and corporate
governance structure are changed in recent years.
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1 RBU®»IZ

BAECEIENERBBAREN SEMKELZRAE L THBHES W EEBEBLTHY, HEBERE
BRZTOEERFERTHS. 0D, ARAMERENERINILEICBNTIY, EHENE
ELIZREBTH INZHIWE S 18R] L THROHFK-> TEL.

Porter (1992, pp.66-67; FRER 1993 ES M) 13, AFLEICBVTHEHRERZE 2SO -HYE
FEHAEEBHICTONZ2ERELT, REENBRERCHIBEOEHEZAL TWS I L
EHTTND. TLT, ZOHERICI, BITREOENRZHKENREH OMENZRE %M
LTWBZENHBEEMLTNWS (bid., p. 67). LWL, TIOILREAAZXALR, BHEDR
BIZBITZ2RHUIATLDDNELEI AT LOEEDOHFTEEL TVDIENS BBICHEE
L TEESBW. b, KAFRBEANOMHEBIULAS N IHIOBBIZE BN,
REZIRHNGEHEBFICEDILNTEY, RERINIZITHE10DET, MEMREREE
B S % & 5728 RIBMFTE) (myopic behavior) & & 2 AJREMNH B EEZ O5NS.

BREZOMARREREICET 2IORIBAOITENS, FIEXEHEF (Positive Accounting Theory)
KCBWTERSINTE, FIRBUEH® (earnings management) D—DDHHETH 3 (Bushee,
1998, p. 306). KIERXETEHBTIE, BE BT B2 ATF— I RNV F—HITBWT, S5HEE KR
LR « BOROEY (REFINR—ZADEH) MBI NTNEHET, BREHENRFR—IAD
BN, REFEFHLINVREERECE > THAMIIRDI XD ICREKME (FRICREHHIR) 2HA%
T 5178 (HREMNRFTE) KHELIFELSNTWVNS. EFXEFHERICBNT, MIEBEREE
KEDOREMEEHENDHEHEL T, MHERICOES TRAVES SN HRERELRR
D, HEHBRERZHRIIZENBRAUBING LNV, CEMEZEDZIHDTH
BIHNNDOET, BHOEBIIH L TEVEENICEEEZRIZFTENS ML —RE 7253
ME5THS.

AL, UEOERESETZA DD, BELEDOHNT > AHE ERES OEHRIBNZTIER
REBETHOBEBRIIDOVWTON TSI LEZENETS. TBEMBREERT D -DICHARRE
REZHIM T S0IAEME) 2, ABELKER, REFOHAEE, SREEBIUEEZEEAOHES
BEVSEEREBEBLTVIONIIDNT, ERARFHBOXETHAERSLICBFREDH
NF I ABETHET @MU L TRFHEZEIH I S. £L T, Bange and De Bondt (1998) B
& T Bushee (1998) D7 L —L T —Z &L, Oy FEIBETFNVERAWT, BELEDT
— Y DREEEITS.

FROBRIIUTOED THS. RETIE, HNFOABEEHERREREZ2DSS#EHRE
BELURAZEHL, FI3IHGRRBVWTERIBREDOZDON Y —FFH1 2 2RT. RIELER
ZEAIHTRREDAT, BESHTENELSBROBEXDODVWTEKT .

2 BEUFOELIRNAHERARREEEAROHNT > A M

BARICBITS MEBRBRRICHRIEUE] 1, 1999F 4 A1 BLAKEZBHET2BEE
ErsBALUENBH I TVWS., LhL, BREEELENRBDOSNTVWEZTNLUFORE
RBWTDH, BHAEMTOND ZENENo7- (R - %8, 1999, 101 H ; MEE, 1994, 24
H). ZOZEDS, BIZBREZXIDIZ, HEMBREICBVWTIRAXOEBEICEL THELT
L—RF 7] BREETD. Lo T, CECBLWT—8KEEORLE (UTEHEFRKE LR
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HEHEOERIRMBRTE & RROH N ARE
—FRRARREKEOREZDS ST

EHRLEDSETHA T4 THABHEFCIRDLNZIGHE, L0DTAREERHEZENL
LT, MARREREZHIMT 52X IARBNITE 2 30 EENBVEE I SNS.

LML, TOLZREATT, BEFXEERIENTHE LS50 TR, BRALBENE
BERH, BRCAEOHINF U ABENEEEZRIZTIEN, E<OMETHEB/BEIN TS, Stein
(1989) I¥, T—Px P —ETINDOoNEEL, DEANTOFERBER THEM LD 2 NIZ
BHROIEMHNEET Z2HEIC, BREENERBOTEZEZAREENEEDZEERLTN
%' X 5IZ, Bange and De Bondt (1998) 3 & UF Bushee (1998) 1%, KELEEHHHHREL,
FIALKFHERBDOTI L —LT—IDHET, BBEBREREZPLLETIDEDHINF > A#IEN,
REFORAIRNITHICEEZEZRIETIEEZRIEL TS,

IO LEERESER, BAEBITEDS Wo AN F > AEEDIRMSRE F OREIBNTEH
KEEERIZTOMNIDONT, BEHER, REFEEFDOAI> T4 7, TLTHESRECS
AR ERRE VS ZBAMSRFL T,

XY, REOEXBRICBNT, ABENOKEFEENRWVWES, BHRMD 2 NWIIRRNZARK
R OREDFTINT A MY, TOIERRE-T, REZZBEMNREZERT B I F

AT ERATBIEARBEINTWNS (Watts and Zimmerman, 1986). L 7z4%> T, Af~NDE&E
ERENWES, MARRREZHIBL TCTHEAENREERLEDETB1 251 THHE
7eBEFREEN, K1 NEMND.

KH 1 BENOKFENENWRRIZIE, BEAREZERT D ICHABRRBREZHIMRT

% Bl RETEASE VY.

Kiz, REEBHFICLOIFFEHANEVWEE (MAEXEMNALEEIRIEIIZTS) T8N
T, RENBICB T DFEXMNIL, FHROIEMHE VWD BENRET 2 o[ HEEINEL (Dhaliwal
et al,, 1982). T EXRUBERIIBNT, REFIL, EHNLRETOLETRERZITOIEEX
o5, EHIBNITHZESREEIIMENEZEZSNDS. CZOZEMSUTORFEZELS Z &M
T&E5.

Kt 2 FIAEXERCRIBNWTIE, BEMEEZEZRT S 2DICHABREREEHIMT S

AIREME MK Y.

AR L7ZEDIC, HEREIZBIDIHINTFT D ABEORKREL T, SABEBIUEEREA
NEKORAZFLARIIEREI DT, REMRELLB > TNBZEMERHINTVLS (HZIT,
WE - &RHE, 1997). KEKRELZFEEENENES, REHIL, BEHNLZETFICE> T
BEEADIENTESZEEZONS. RAELTRUTOEDITRS.

K 3 TEREOFEFANBNLEIZE, BEAMREERT D ICHEHBREZH

B9 5 Al REHEAME V.

B, BE, PEOESERETOIREOEMNWMAL TR, IS5 LEKER, BN
HWRADOBEZB DRI HAAAS5NSD. Bushee (1998, pp. 308-309) 1&, FEHZEHDET ISR
BREOEEHINBAEREIIBLTIE, BREHAOGBMOICRSAEENEVLEERHL T 5.
TIT, KB4 ZRTBD, 23, KA EHBTEIRHDERS.

Ko 4 DPEORSERETIREDHAEFANRBVEETHSITE, BEMRZERTS

DI RBRREZRIB T S oI EENE N,

RAIITDODVNTTHEN, WEREZBLTID LEZREREDOHNT > AEORBRBIILTHE
LTW3., ZvbA EBHAFTORFETIE, 1990 FIZRXHEEROLEREIC L 2H6AEE LT
BN A557%THZDITR L, 1999 FiT1 37.87%IE T L TH Y (Zw 1 HBpFgeir MR
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LAy BLEB EL1S

#£1 YOTNCEOEEDOSH

xE T TIVE ¥ PRI% ¥ B FIIVE
JKEE- Bk - 8h3% 19 (0.52%) | G B 19 (0.52%) | BRI 760 (21.18%)
B 261 (7.29%) | T L85 25 (0.69%) | Hix AR 374 (10.42%)
2R 168 (4.69%) | HZ X - + & 93 (2.60%) | FEE R 131 (3.65%)
ikt o 100 (2.78%) | #k$H 68 (1.91%) | T DELE & 118 (1.56%)
(3 VAV Al 37 (1.04%) | &K ERE 87 (2.43%) | A+ H R 56 (1.74%)
b 566 (15.08%) | &/EH M 44 (1.22%) | U—EZA 62 (3.30%)
5 2K i 212(5.90%) | B 355 (9.90%) | HIFE « /N7 31 (0.87%)
| BEr 3,586 (100%)

BHEAEWRIMAE 2000 FERY , BEMRENEFEETDILENIRBENEODN TS LIZNZ RN
HOD, WERZBUC TETHAICHDDIEZIEETHSD. £TIT, &fiFZE2 77— LiaHic
MAT, HMZ2RY o= HmEiT> 2 &9 5.

3 UY—FFFL

3.1. YTV ITallRETHWST—F

BREE AR 1992 FEM 5 1998 E X TE L SO TINIRBUTORGEZEEZTEELLE. 28,
F—RZEIIDOWTHEENELZNETEOYT > TN ELTEROERS.
D) KK KR - BEHBOWIT NN DFAEFWMIIFIIC LB L T —REBESHTHD L
Q@ EYTINVZDVTHIZEZDOIZOREHHOEREEToTWRWI &
() RERBEFMENRITL TS [FRERE HetARI KTBWTHERREOT — N0 &

INTWBZ &
@) TOMA THERT—INNENRETHD I L
I5IT, AMETIE, HEMREINBEEHI BN THYEEDEERHZAL TNWEIEMN
AR &ERD12D, ROGFHEETHBHILETS.
G) MMERREERETSEBHAUEN DR EED 0.5%L L5t ELTWwa Z &
INSORETH L TIVEBRLUEER, v 733,586 Lino7z2Y b, £11%, ¥
CTNEEOEBOHSHIIDOVWTRLTWS. MIERABKREOREZEBHL-HBRELT, W
B, L0DITLE, BRIBEREEZFORENZSVWIENINNZS.
BETHWST—FD55, REBELRSVICLEREOHBEISICETA2F—%IX, FiKE
HEREFHRAENFETL TS TEERIIKE) ORKFEDT—F %, GDP IIH#E NEEDS DY 7
OF—FR—ZAZHRWE. £z, IERRBRREDT—F 13, HERFTBRENRITL TS IH
FERPE HEtAHI OMEBRRBERAE R, TOMOUBT—FITOWTIIAAMRESRT R H
ABERRERIT) BNREITLUTVWAIEEMBT—IN 7 OBENBEBH#ERT I NS REL .
B, THRERE HETARI OMERREAERL, LBCEBIVEEABAZICHLTHD
NBEARETHD, HEBAREIT THES, FHEN, AR -BRE WEOFLDOOANGE, B
MEE, EREEEECEARBIVZTOMOBREBOAEE ELTEZRIN TS 1,
MARREBEZGEEEL L THLELTWBREIIDWTIE, BEEBEELLTELELEIN-&EE
HRBARBEENSERTDIIEICL>T, MEAMRBKREDD L, YHOBRICEELZRIFT
SHEEHEEL
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REEE OB BT 8 & R EOH N F o Rk
— R K EOREED <> T~

3.2. RET B ETFINEEROREL

3.2.1. EFI

AR, BEOHNF > AEEN, THERREZZRT 272DICHFEHERERE ZHIB T 2 Al ke
] ICEEBERIFZLTNANEDVWTRIETA ZEEZHRNELTWS, LMALAENS, EBIZ
HIZIT DN ESMX, BEFMEEMERBEREZ LT 5O (5L TR EIERATH
%) OTFEBEORZSICK > TRARZEZEZS5NS. T I T, Bushee (1998) Tirbhizk ST,
KREEY > )L & BEEFI2E SRR EERAFIZZOBIfRICEL > T SD (Small Decrease), LD
(Large Decrease), IN (Increase)& D 3 DDYTH > FIVIZHEIL THHT 5.

SD &, HFZERBREERAMFENTFHHLOBBALTED, M OZFORDENEIH OB
BRBRELIDDB/NINVWEETHS. ZOFVTTORER, YHITBWTEHHE D bHERERE
Bl T2 Lo THEMBEERT D ZENTE, BEMBZERT DZOICHICH
REEOHIHZR S AREEN D> EDENEEZIEND. SD ITHEINILEN, SHF0E
ERMNFLLEZ2DOTHS. RiZ, MABREREERMFENTHLDOBEIL, HDDOZOR
DENAIHOMERARBRELI VDB RENDGEE 1D 95, LD IIHEEINB R, difikD
D ABAREZHIRL THEEMREEZERTDIENTERNWRETHD, SD EHTH
RBERBFEOHIENITONSAJEENMBENWEZEZS5NS. RIEZIT IN 13, DR BREERET

- FIBVETHEZDBEARL TR RETHD, JTIXHEINZCER, EENITIIUFEHERE
BEHIRTHAEMEMENEZISNS. LEDOXDIZ, SHOFELRHKII SD YT T
HD, LDESIZINIE, SDIZHTBEIRFI—T ELTHNEDTHNS.

EZAT, BEFRIZDOWT, 1) BREEFENED Lo KE (&%) ORBZEEELELTWY
50N, LT, ) EOBREOFIZE BEFR, LHMAR &) Z2HELL TS OMIID
WTEZDZIENRELRD. EEE (2000) 13, BAMEORN REMEHEO2EN @ Z 5
WL, MEEORRBRKEEZTESZE (ThbbEE) BIUKRFOEH LZEHRTHIHEANH
5ZEERWELTWVWS. ARTHROERSI Y TIINEBEIBNT, FELLEBNEBLLTWS
HEIDETHZIENS, BAEEE, THROLEMEEOHMBAEEZBEELLTWS EKE
TBHZER, HIEERUMEFTHEELEZZ. £, INET, L OEIEHETIE, &
BHEEYHAMABN SRR ESINTEEZIENS, AR THLHBIZOWTHHZITo 2.
L, MEOHRRBRICHEHEZBRENAWEINBN I ENS, REARZBHVWEZERDOAIC
DWTHET 5.

%2 Tl SD, IN, LD D&Y TH T IV EINELEDN, WEHBRELEYIRL
THBENEINERL TS, ZITHE, HAMBEREERAFENEDLTNWS SD 25T
IWID Y > TINICET AR, INY S TR THERBRREEZHIB TS AEENEN
ENRBEINTBY, IOLERERRAFCE(DCREEREMEHAEREOBFGESHLEZRA
BB (1994) OEREHRE—BL TNV, ,

£2 RIEYCTIVOME
SDH ) INHT) LDHITN & &t

AR REZHML TS 876 (63.8%) 529 (28.20%) 212 (62.72%) 1,617
AEREREZHMITTNS 496 (36.2%) 1347 (71.80%) 126 (37.28%) 1,969
=) it 1,372 (100%) 1,876 (100%) 338 (100%) 3,586
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BRE&HY BLEE1E

RIZ, TV TNIZDNT, R Q) TREINZOPY MEABKETIVOSB ET, HE (8
o~ Bo) DHEZITO™. 2P, B, EEOER, TLTTFAINZBREOFER, R3IITB
WTxRLZ.

CUIRD = B, + B,PCRD + B,CSALES + B;CGDP + B,DIST + )
BsSIZE + B4LEV + B,0OWN + BgSTAB + BoPE + ¢
CUTRD =M RBEZHIF L THhNIE 1, BIRL T ARTNIE0 &35 K
PCRD =FTEEICBIT M ERARB/EOEILE CSALES =7 LEHDOELEE
CGDP =GDP OZ{t# DIST = B R 1% & W 7T B Fe 4% EFERR AT F 3% D Te B
SIZE =B ER LEV =8HL=%
OWN =REENEHNICHRITERABED 102 LERELTWBRETHNIETL, BRELT
WHRWEETHNIT0 LTSI ‘
STAB =K EWRHE GEABIUSHEEE) OFEEE PE=FEBHKROLE ¢ =REHR

3.2.2. #HHEHALEEK

BHALK E L THASND CUTRD I3, MIERARKREBEZHIBL THEREINITDONTD
FI-ZRTHY, MFEILERL THABRREZHBEL Thd 1, BRL TWaghido
NEDETENS.

3.23. arhro— V&K

PCRD, CSALES, CGDP, DIST, SIZE X, AT TRIETDBEDHINT > AEELSNT, B
HHARBZEOHIBICEBR I S EEZONDIERZI MO —IINTEDDOEKTH D™

PCRD W3 OWMIEMARBREDOLEI/L Q Hains 1 HigiETOR) THD, LEOHRERK
REBHIDNVIIREERZDOELRITIDVTORBERERLDZDDTHS. —RMIIC, PFEBARE

ERTHWNT LK (BIUBRKOTFARE) LZ0ER

ZR (BREOTFA/KS) E 3
BB
PR BFEDOHIW (CUTRD) RD,—RD, ;<0 THNIL 1, RD,—RD,;>0 THNIL 0
> pOa—LXEX
AEEOMAHRBIREDEIL (PCRD) (—) In (RDy.;)—In (RD,.;)
e LB DEAL (CSALES) (—) In (SALES,)— In (SALES, ;)
E N EE DE{L (CGDP) (—) In (GDP,) = In (GDP, ;)
BERIEN S OTElE (CDIST) (1) (EBTRD,—EBTRD,,) / RD,
©EHRE (SIZE) (-) In (ASSET)
LROYG/NF > X WG iclE T S5 XR
aEL®E LEV) (1) DEBT, / ASSET,
FIEEXEBEEENESD (OWN) (—) REEVEHOCFAEITHOHRANRITERILED 10%2
EThHnIT 1, 10%2KkWmTHNIT 0
TEREDRFRILE (ST4B) (&) SRBEB L UVEREAORKRE / BRITEBRIERK
BABREDOREKRLE (PE) (1) FHHRE / BITHEKRIRE

RD=THABEFEHZE SALES=—¥H=D D5E L& GDP=ENKEEE
EBTRD=IF7CBA R EEIRFTORFEFIZE/KHE ASSET=ZE ¥ K% DEBT=-AEKRE =2 EE
* RY—SBOBMERDLZERIOVTERERMKEL>TWS (n(-))TREIND)
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HEEOERIRKBRETEE & ROH N AME
-~ RRASEREKEOREZDS > T—

BIIEEEBHERNENEINS. LEN>T, REOREBIESVELVERICHD, &
BICBWTHRBEREENEREINTNSHEEE, YHICBWTHHERRBREZHIET 5
REENBWVWEEZSND. T T, PCRD BMRENVEH, BREBIEANKRENEEISND
ZEMNS, BHICBWTHEARRBREZHIE TS aleENME< /23D EEZX 5N, PCRD 12X
LHBEBIBALBLZIENTFHEINS.

CSALES BEL U CGDP 1%, MEMBEREBEOREIEEERITTEIEZIONIRFRELZE 3
A0 HDICEBEATND. CSALES EHiins0—4kdbiz 0 EBOELTHO,
270NN TOREORENE, BREVCIKHARRERECBITIZ2ESONATEEEZRIERK
TH D%, CSALES BNEWHEEITIL, DEOEBMFRTH DI L5, BHIENTHNRE SR
HUREHENES 2B EEZS5NS. £z, CGDPIIHIFEEMN S D GDP (ERNKRLEE) 0oLz
AL, YVORBEBOREDEEEZRTHDTHS. CGDP DENKENVIETE, BREL2ED
BREOEENEWVWIEZRL, RERBIVZ<OWEHRBREOERICERL TVBEEEZS

- NB.UENS,CSALES BEX U CGDP I DOWVWTODRE 4,125 NI B3B8 L2 ETHTS.

DIST &, HiEFIR (FIHIORERR) SHRMARBEERNMSOEBEZ RIS FI—0
THD, A ELHOMABERREERAMABOZEZ, EEOMERARBRETRLZEE
LTEHT S (R32R). DISTIZ, EHENS, SD Y TINOEEITBNTIEI-1250 %
TOEZE, ID Y TNIZBVTIE—-1 XOB/NIWEZ, INTTIIZBWTIR 0 LD bHK

CEBWEZELELDHI LIRS, LIS T, DISTOENPATH>TH, TOENKRENL (Thbdb
0 ITIEWV) FBAKIE, BEAEZERTIZDIHARRERELZIIEAEHIEBT A HEITRN
2, ENNEINWIERICIE, HREBEREZHIR T 2L0BHENE <25, DIST DR LLIIET
HBEFETS.

SIZE IREBEBIZX> TRINIDEBRBEOEETHS. —&ic, EBRENAZVIITE,
REICH T BFEEREOFROFAATREENEG S 250D, HEMRBRREEZHRT S Z
WK DFHDOET DORENKZL (Bushee, 1998). TDHEER, BMENKEZIVLWLEIZE, U
RRBREZHIETAIERIIME< R EEIOSND. ZOTEND, SIZE THTHHBE LT
BERBTENFHINS.

3.2.4. BEOHNF U ABEICETIER

LEV, OWN, STAB, PEX, 28 TRLERFH 1~4 ZRIETHDICTEAT S, REOH
NF U ABBICETIERTHS.

LEVE, FISREEREICAMD M E2ED 2, AR DVIZBRROABRZHNIZIDOVTOR
HEZEELTHEATZDHOTHS. ZHET, ABRPVORBEREL T, HRAREEI AL
SNTERLDN, TITREANICABREZRAWVWSIEEL, AEMESIUSEZBRBAEER
MEETHRLTEELE. KB 1ELDIEVORE BIEERBD ETFHETS.

OWN BREFHFOKRAFTAZRITER TH DM, —FIC, REFOFFHEIZDODOTEND
ENEL, EEHHTOBWHICMMo DD THBIENDS, OWN ZREZEOMAEHNEGETHDT
W32, MAEEXENCEXE RANLSREZTORKILERN 102U LTH %] &L, #X
¥%E1ETHII—FEREEONTE. RFE205 OWN DREKL,FATHBH I ENTHEE
nsw.

- STAB 3, BREMEICLOTAZIETHS. TREKIOLXEIHTHIZENIL, SHAERIZ
BLEORMERKMTZEEZION, ITNE—RIERITDIIEIIRNETHS. £IT, BE

49

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

HHaElE BLLEBLS

DEEKREDNRENLZEFRTH 2 LRBEL S NITFEEACLIFRRIILETRENRBDT
HBDERETD. 2B, BAEEBHERD HMEWEYD - REKERHTSEERFE) (1992
FEER LT, EBEEENRELET I FORETHBEEROLENFHOKED 60
~70%EREREEZEITNBRDIZNL, EWBITBUIIREDH > TINVEED ST4B OFHE

(REBR) 13X, 70.46%THBDZENS, FROEROEBERZ YL EZFITZ2HOTHDLE
A5. STAB DB LG, R IMSATHSH LTI 5.

B#IZ, PERDEREFROFMAEIESTH O, RTEKXBEICHD2ZHHOLELLTE
HFIND. FHHEE, 1B LSO BURBEORRNERETHIHREICLZFHHRTHD, VE
DELEREITAIRERLLI > TREINZIHKATHS. (KFE 4005 PE DR LIIIEERS &
FHRIN5.

4 BREERIR™
4.1. EXRitR

% 4 SRV A) T, SWMICAVBEROY TN TEOREFHFBEZRLE. 25
T, T OHRLERD SD Y TIIZDNTIE, MEBRREZHIFL TWa 0% (CUTRD=1)
EHIB L T3 (CUTRD=0) IZ/3EIL THEL TW3 (F/3%)V B).

SD IZBF 5547 T, PCRD, CSALES DYPEICHEBENBRR I N/ LT, HAHERE
DB, SEOUHRSTICTNUMOEMOKELEBELTWDZ EERBLTEYD, &
NiZ, ME (1994) OBRELER—BLTWS. ZOHRI, UTo2HIZBNWT, ZhsD
EEZEZEDTHMLAZTRERS NI EZRLTNS.

4.2. 2RMZzECESH _

£S5, 192 FEN5 198 FEETE TSI LEaNMOERTHD. ABNOEKREENSNE
2T, HEMBZERT I -DICHARRREEZHIE T I2UEEINEVETFRLEZZENS (K
1, LEVOREBAIEEFREINS. HEFREERT DM T4 THBRNVEEZS
NBESDHUTNIZBNT, BEBMNEBICEERZ > TV EARITEREDDOKETH > 2"
K2 TIE, FIAEXERAEIIBWTIIBEENRZERT HOICHERBREEHIRT
SHEENMENVNETELEZ. LAL, NBEXULID O&ETTH L TINIZDODNT, B OWN D
FREBIERICA LR SR, bo ELMARRBREZEIRT 2 RIREMENE W SD ¥ > IV
DNWTIREBRLZEREIZZRST, RENZFINZERZNIARN., 2T, BEHICLIHER
BEMNERBARTHZMETI2ER SISV E2BKT S, i, ABEOX~58.0
BHTREVDDOD, LDY > TIVIKBNWT, OWNDBEDEBRRERERSEZ &R, FEEX
BEAEIIBWTIE, MERBREZHIEL THREEZEE TEAVRR T THERRERED
HIZITHORWIEZBRLTWS., ZOIEMSHTAEXEMARICBITAEEEIL, &
BT 2EHHENKELS, THbZTHHEMREZERTB2M 2T TNBFVERRTZ L
HUETH 5.
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BEEE OLRIRMBATT8 & EEDOI N T AR

—HFRARBEKEOREEDS > T -
R4 EEXHKSER
NIV A NIV B
YIH TN & SD ¥ > 7))z DNWT
SD IN LD CUTRD=1 CUTRD=0 Y¥JEDZ%
ER(FPARS) (7N E)  1372)  (1876) (338) (876) (496)
CUTRD S8 fE 0.638 0282 0.627
REERZE 0.000  0.450 0.484
PCRD (—) S {E 0.028  0.029 -0.004 0.024 0.036  -0.012**
RERE 0.176 0206 0.218 0.153 0.217
CSALES (—) SEH{E 0.003  0.048 -0.094 -0.010 0.027  -0.037**
iR E 0.067  0.087 0.124 0.066 0.068
CGDP (—) 3 {E 0.008  0.010 0.007 0.008 0.009  -0.001
RERE 0.015  0.016 0.015 0.015 0.016
DIST (+) i {E -0.388  0.660 -2.630 -0.368 -0.424  0.056**
RERZE 0.252  3.184  6.605 0.247 0.262
SIZE (<) S fE 11.775 11.846 12.097 11.738 11.841  -0.103
RERZE 1.252 1.192 1.182 1.236 1.280
LEV (+) 3 iE 0.464  0.500  0.559 0.486 0.425  0.061**
REERZE 0.193  0.199 0.220 0.195 0.190
OWN (—) S5 fE 0.138  0.183 0.216 0.124 0.164  -0.040**
FHERE 0.359  0.387 0.412 0.370 0.340
STA (—) S E 0.648  0.670 0.673 0.625 0.689  -0.064**
RERE 0.122  0.124 0.122 0.127 0.113
PE (+) 318 0.247 0252 0.259 0.261 0.223 0.038*
PRIERE 0.121  0.127 0.123 0.124  0.117

I EEDOEDREDFER p<0.01 THD Z &, *idp<0.05 THD I E&ERT.

K313, REMRERRIDMBEENENVIES, ABREEREDOHIEATHN S Al GEHITE
NWETEHHDTHD. STAB DRI B, SDYTINIZDNWTODABERIZAEIZ->TBD, K
MR EINZENWRD. i, LD U TIINICDNWT STAB DR B 2H D&, ARICEE
BoTHD, HEBARBREOHIENITONSAREENE NI EZRLTNVWS. LD Y27
HAFITTAXEINZEEZ, MO TH TN I BEBRMNMEEXL TS (ROA DEYEZH
5&, SD M 2.74%, IND 465% THBDIZHL, LD X 1.43%). ZDZEEbbEdE, &
EREOHMBZENBS TH, BEEEMEXL TVLIEHEEICE, BREZRZVERRZREZH
BLTWBEEZILNS. Tiabb, 2FEXRBICILERTIELE B IVIERREE) OB
BNELL, BDILULBREZFOCOHHEZRDDZIDDER > TWRNWIEERBLTWVS.

BEBIZ, RS 4IDNWTTHSAN, PEDREBIE, SDUY T INiIEbELD, o TH >
TNIZBWTH, FBRTFHEEDTH =200, BEBBREEERSAh-o/2. 23,
RHREBREOHIRICET 2REZEOREICHL, PERERNFROEZEEZRIZTHDOTIIR
WZEETRBLTWVWS, REREBRRELEEST, EHMEEEZRVETIENENEEIND
AEOVERER (L0DFEAKRE) ObDFEEETIE, ZOKEN, HHEEZYHE
EHTHHDTHDEEZIOND.
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%5

B st

BRATAE R (1992 4£~1998 4E)

BB BT

CUTRD = B, + B,PCRD + ,CSALE + B,CGDP + 8,DIST +
BSIZE + BLEV + B,OWN + B,STAB + ByPE + ¢

v SD IN LD
ER(FARE) R BRE FRE
iy -1.242 -2.130 * -1.036
PCRD (—) -0.948 ** -0.750 ** 0.610*
CSALES (—) 0.167 -1.370 * -2.822**
CGDP (—) -11.832** -8.788 ** -3.336*
DIST (+) 1.390** -1.150 ** 1.024 **
SIZE (—) 0.236 0.069 -0.055
LEV (+) 0.504** 0.573 ** 1.117
OWN (—) -0.020 -0.226 ** -0.282**
STAB () -0.061* 0.010 0.076 *
PE (+) 0.023 0.017 0.019
R? 7.1% 5.1% 5.9%
BTV 1372 1876 338

**13 p<0.01, *I& p<0.05 ZRT.

£6 HMZzLBILRIELESR
CUTRD = B + BPCRD + B,CSALE + B,CGDP + B,DIST +

- BSSIZE + BLLEV + B,OWN + BeSTAB + ByPE + ¢

1992 £ ~1995 £ (1893 ) 1996 £E~1998 £ (1693 $h)
BT SD IN LD SD IN LD
ER(TFH/RS) #RE BRI R B RE R
)y -0.589  -2.809 *- -1.476 -1.903  -2.168 -1.056
PCRD (—) -0.752%* -0.792 **  0.666* -0.785** -0.777 **  0.796
CSALES (—) -0.065  -2.396* -4.402** | -0.226 -0.307 -0.456
CGDP (—) -9.555  -7.772 %% -2.522 -12.622*  -9.452 ** .3.356*
DIST (+) 1.278** -1,152** 1.788** | 1.398** .0.742* 0478
SIZE (=) 0.117 0.045 0.024 0.226 0.125 -0.152**
- LEV (+) 0.909** 0.972 ** 1.742 0.725** 0.665 ** 1.284
OWN (—) -0.085  -0.145**  1.521** | 0.025 -0.264*  0.954*
STAB (—) -0.091** 0.008 0.075** | -0.021  -0.006 -0.001
PE (+) 0.027  -0.081 0.042 0.027 0.049 0.018
R? 84%  11.5% 7.5% 6.5% 3.5% 4.4%
BTV 842 840 211 530 1036 127
**1d p<0.01, *i& p<0.05 ZRT
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BEEE OO BIRK B 178 & REOH N T ARE
— IR EKEOREEZD>T—

4.3. HMZEXY) - =94

FE1HTHRENREZEBD, 0 FRZBUCTHELEDOHNF D AHBIIRELEBLLTSD,
RFETHEO DT EHERIRESEOERIBRNITHARETEEIIOVWTHELL TR EEX
5N5. £IT, WMDY (1992 F~95F) &#%Y¥ (1996 £~98 4E) ITY > T I &K
Yo TRIEEEZTT- = (Fe6) M,

SAHARIORTIE EBET, BEAEDERIZIDODNWTIE, ABEKELIEELNROSNIBETHE
EIXAENEN O ZDIIHL, KEKERVBERSZDNSTAB THD. 1992 4E~95 FEITHB N
T, STAB X T2 ZE Ut LBk BEBTEAEZKTH o208, 1996 £~98 £D
HETIR, HERTFHELVTHEHOD, FEEMAVWEINAN . TOMEIL, REK
FIZEBBARFT LN, ERIBOTEIZMIET 2 XA 0 = XL OHEEEL, S I O %% T3,
BEFLTWDEMERT D EHAAETH B,

5 BRNLSBROBE

AR TIE, EHFLREIEHR (Positive Accounting Theory) DT L — AT —Z ITKML DD, &
HEOMEHRERECHETIERIBNITHESCEDOHNF > ABEOBERICDONVWTHH L.
1992 ENS BEXTERIAMB EL, 1) BELERNEVWEHEEICIE, ARIENTEI%E & 5 ]k
ERENIZ E, Q) HELXCBILINF U ABEORBELINS, BREREIZXIZIHAETHAN
BWIEE, BREFOARBRITEHIMLEINSAEENEVWEVSAIREEZ. LML, Q) K
DT, B OFTE (1992 F£~95 ) ITBWTIE, TOEMNVERINDA, %% (199
F~98 ) TRBRINT, HEREOHINF P AMEORYUTH 2 RERZOFEEL, HR
IREMTEIZMIET D AN XL E L THRATIR BB DDH DT ENRNEINT-.

EMEOHERELTUTOENHITENS. £, W TIE, BLAREKMAS, HNF >
AHEIZDONT, BEZEA  SHBHEEZLERIEEXD LV EEMLEINAZRKEDDET
BMZETO>TNBEN, ANFT O ABEDEHRESEZ, JVERBIIHT-RHEBEZEETEE
ENBBETHS. £z, ZROBELRIIBNVT, T—FRNEOHKPMS, EHEEICPOOMED
HEERERNTNS (HEBRBREDOT—FRRE). ZOHRIXDODWTDH, 4%, B5DT7 7
—FRE, b7V EEZBUCTIDERBBRDOETEINENDDEEZD. 5T, T
HRAAERBCE T 225 EEOEETATONILURIOT —FICL2bDTH 50, ZOKET
NEETEEIIODVWTOHORNTAIENBHETHS.

Porter (1992) 13, REICBITIREDOREILHZD, I/ ORFBEBIVEL ORERY
EWVSZBERET TR, CEEILEANAROFNEHBRECHRBRNEELERELS SIERHL
T3, FROBEIL, ZORERBLEZDBOTHD, MEHREGHZOSIEELHOER
L, FBBREEZH]I2b0OTHDEEZD. INETMEHBRREOEROMEIR,
(ENTOBEFER DDA TFA NSO NIZEEAETH o720, EWOSFERIT, %
AHOFERRBREEDOBERESEZIDEDEETHAIEZRBLTWVS. #FlxiE, IR DL
REDDIIHRBARREZEDELENOREFEFERONAFFEBRENDRMOBE L, BEE
5 —ERBEEZXD. THOLEBEIIODWTIE, 2520 THOHATNERZ .,
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BHEEHE BB E1S

M

$ﬁ®ﬁ&k§t@ BE4HOLTxY— %E@%Eﬁ&@ﬁiﬁ&%®UX/Fémtt%
Fl/ ZIXRLTEHAOERZRLEXT.

&

P ZZTHEBLENSICS, T =TSR T, BNl 19996 KD Z1To

T3,

11998 FEIZDNTIE, AR RIZBNTI~3 A2 REALTIREDT—YDANATAEE

THol NS, 4A~12A2REALTHLERR, TN EBAINTNS.

i AMEY TN OR LEHARRRLEOLEEIZ 4.4%THS.

VBEDQY O TIVEIZRD EB 0. 1992 £E (384), 1993 4E (522), 1994 £E (489), 1995 £E (498),

1996 &£ (525), 1997 4 (592), 1998 4 (576).

v BRI, THRERE HatAWMI, 1999 8 AE, 19984 8 HE, 19974 8 HE, 1996

fE6ABT, 19954 6 A/, 1994 6 A5, 1993F 6 AF, 19243 AF5TH5.

VORPERER AL THRERE REARI REEHSEZEE.

i 22T, AMESBEEOTF—F T3 THEERE et OoF—F2RAWEZDIR,

il THEMRBECHRIDFEE] NREINZURMOEEICH ETVWTHERINZFHMH

AHMEZOMEBRREOT —FII, TORNRELIFHEHILT LU HHAKETII L, BEMD

HEAEEHHEIN T NS ZEBERHINTNEINSTH S (FAXIE, CELFERS, TH

HHARFICHRIREFEEOREICHTLIERE] [1998 43 A 13 H] BLY RE -4, 1999,

108-109 H).

" Bushee (1998) HRAMKDIRKEZB TV 5. iab, BEa ELEIZILY > TV (3,586)D 7.4%

(264) TH 5.

ix zt (1) TBFBEERL, Yo TN TEQODTH B, TOIEERTHEAFIREBLE.
TIN5 DEEIT Berger (1993) 3B K TX Bushee (1998) 2S5EICL THEAL TN 5.

% Maddala (1992) 28RO Z &.

ORBOREEIERT 572012, Bushee (1998) ERRIC—¥HIZD DR LB E L.

WZIT, BEEVRETAORRERIROLEEZHBIZTHDOET S, (1) REEEZE T I

BRRBELTVDS, 2 REEZFTHIRMEBEOHKLMEESINDIEZENRAEL TS, 3) KX

HEZETAORMMENRETIVODYI2EEEHANRENRAETS. £/, ZOHETIE, *

WHRERBET BT TRERIIKRE), TREERE) T2mEFER) ( TAKRIELED 131992

~94 FEER), HEREBEFHELD TRHERI OSEERESRL /-,

*¥ Dhaliwal et al. (1982) ERABEDOR > EHNWTWVS.

Y EABODWIX TSP ZHWTH - 7=,

YMADY U TIINNRBVWTHACHEERERER > TWEIENS, HFLLEERREERT

SDITIHEBABRBITHNESNTVENEEIRT S EHAJEETH S.

S TY L TIVID O TNEBELTH D, FETELONMNMBRETH D ENS, 25

LizathzEiroiz.

Vil ¥ STABI1Z, A Z A TETEMICH S Z LB EB LA TEA SN (1992
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HEEOOBIRMBRETE EEROH N RS
—FIARRREREOREEZDS > T—

FENS S FEDOY T IVDOEEEMN 69.11%TH B DITX L, 1996 En 5 98 4EF T T 65.82%
TH3).

$E 30

Bange, M. M., and De Bondt, W. F. M. 1998. R&D Budgets and Corporate Earnings Targets. Journal of
Corporate Finance 4 (2): 153-184.

Berger, P. G. 1993. Explicit and Implicit Tax Effects of the R&D Tax Credit. Journal of Accounting
Research 31 (2): 131-171.

Bushee, B. J. 1998. The Influence of Institutional Investors on Myopic R&D Investment Behavior. The
Accounting Review 73 (3): 305-33.

Dhaliwal D. S, L. S. Gerald, and E. D. Smith. 1982. The Effect of Owner Versus Management Control
on the Choice of Accounting Method. Journal of Accounting and Economics 4 (1): 41-53.

R - ZREFET. 1997. TREHNF > X#EOEB LRI (BEREHHL .

ARIHE. 1998, EEDFHAME EREFORFTE I KERKFEREFE S 48-1: 88-105.

Maddala, G. S. 1992. Introduction to Econometrics (Second Edition). Prentice Hall. 152

FErEREFIOHE B2 (—I—E—HiK) .

MERIE - SRR, 1999. TRAREOREERI (BhER) .

MERELF. 1994, TREHERD T — A 5 2R BRI JICPA 2 ¥ —F )b 470: 23-27.

Porter, M. E. 1992. Capital Disadvantage: America’s Falling Capital Investment System. Harvard
Business Review. September-October: 65-82. H1 1B AR 1993, THE I X F LKEANDIRE
FAYEZRE N=N—REIJRXALE 21— Feb-Mar:4-24.

ERERELE. 2000. THAMKOFRABITE ) EERE 60-1: 128-139.

Stein, J. 1989. Efficient Capital Markets, Inefficient Firms: A Model of Myopic Corporate Behavior.
Quarterly Journal of Economics 104: 655-669.

B, 1999, [EEOERIBMRETE: EMMREFRET—D > P —ME) EREFEHES
179-4: 87-96.

Watts, R. L., and J. L. Zimmerman. 1986. Positive Accounting Theory. Prentice Hall. ZHH —3£
#1991, TR EL TORFF) AERE.

E\Jl\

1996.
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HABERLEH RS
BHEEME20034E B11E B15

i3
2R AR E L8 T iRl
HEZE 1%
<HWXEE>

ARO BN, REMKEREML DL REICEVKECRET 5 ENEE LB AERICON
T, CNETERBRIBRHELEZ DI EITLD, EEAFHICBI2EA L EFBORMEEDS =
LichD. AT, BANIIREET SRS/ LT, BE8S MK ERET 2HEREIT
HPNZENTNEEL TWHAEANRBEERBEZEAETL TS, Z0EX, JI| LEMAOBENIT
DB AR EIRT 5 &0\ S BIRICBL THMROB I NEE TS 28811, IR
B2 EEMPORARALD bRBCHERETL L, TROBEMET S AR OKECRET
BIENEE L BB EEEFINOBEEBL THIATS. AHOEFINIL, EBICHVWSAT
WBIEBS DR EHEOSEME I NETERRAESANSHIATE 6O TH 5.

<#—7— k>
YRRV A, BRI, (B IR, R S AR

Cost-Reducing Investments and Transfer Pricing

Atsushi Shiiba
Abstract

This paper investigates a feature of administered transfer pricing in a decentralized firm with headquarters
and two divisions. The upstream division manufactures intermediate products and ships them to the
downstream division, which uses them as inputs in its production process and ultimately sells final products
externally. Before production and exchange of the intermediate products take place, the upstream division
undertakes cost-reducing investments. Under these circumstances, we show that the optimal transfer price
exceeds the marginal cost of the intermediate products when upstream division's investment reduces the
downstream division's cost of the products. This result is consistent with survey evidence on the transfer
pricing practices of firms.
Key Words

decentralized firm, cost-reducing investments, administered transfer price, cost plus mark-up
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By BLE LS

IXC®I

AROEMIY, FERHFMREZREMI D BBEBICEBVWKEICRET S ENEE L AZEHIZD
WT, INETEIZRARZHHEFEZ A EICKD, EHSFICBITH2H R EEBORBEHED
BT EICHD. BEOEBMKREEBICBWTE, REMEEEM TS AFBOKETHRET
DT EN—RITEREINTNEY, BEEAFHERBICBV TR I OEBEFICHT 22BN 250H
BNHpizimaInTnialn. FETHE, OO BEREEFORMELZED D720, REMEZE
7S ARBDKETRET DI ENEF L BEIEEZINETERRRDZEANSHATS.
B, AFOBRICKDREMEEIMO LT, ETNVOBEZEL THRIET 5.

EZ AT, Tang (1992) &, 7 —F 2> 500 FHiTHk U TIREMH ICBIT 2 REZT, 143 %
DAEHMEEORNBREREL TS, ZoHE LN, BREEBEZAALTVWS 132055,
46. 2 FEMREIEDIRBEME Z AN TS, LT, ZOHRTEEEMEH N T ST 52. 4%,
B 75 AFEEHNTHNDREIT 37.9%, BRTTIVICBIZBARBAICHRET 288BA%:
BOVTHAHREII T THAERELTNS. ZOXIRBKRTHDITH0N0D5T, REMIE
ZRRABAIOOEMBICEVWKECRETDH I ENELXLNEBIIDNT, INETHEBRWIITIE
T3 72ERBAMNIZ I N TWRVY (Alles and Datar 1998, Gox 2000) .

AT, BABNRZEZITOHERZ LEMIC, B&l g ZRE T DHERZITHMIC
FHEL TV N AREMABICBNT, SFMMTOBRREERELEDBELETESRD
BENIZTB20I12, BNESEBRME 2 EOL D AKEIRETNIEI WM ENWS HEEZE
£95. LT JIEHMOLRENITHRMOEAHRICERT 2 &S BRICBWTHMHEO
WHNEBETHDPEITIE, EHARE T SHEFTERBFME3 LHFOBRRABRAXD DEEICEH
BB ELERT. ZOKDEBMREZFEM TS AFROKEIZRETDENEELLLD

EVWSHERIL, REMEEZEABALELIRET S ENEELNWET D Hirshleifer (1956) 12
REZNDETN XD D, BHEORFMEREEFBZIVAENICHHATESZ LEZZA 5N 5.

¥z, Alles and Datar (1998), Géx (2000), Narayanan and Smith (2000) 13, {EFIREMMA% Z2 B R
L, BRBATHICHT N THMEOMESRADOFEEICKD, FHMINREMEZ /I L OR
RBEAXDODEEBEICBESBETDHIIENEELLRBRDIEEZHSMIIL TS, LaLENS,
ERTREBEEN 2T TICERENU T2, BRRUKTENITHEMOME &E/2> TS
RREZFBEL TS, Tiabb, BREGHHICHBT 2 TERMMOMEH S & WD BERZ HRK
LTW3. LT, THRSMNHET, REME I EEMORABA LD bEFICERE
TEHIENEFXL KRBT ELERT.

& 51, Holmstrém and Tirole (1991) &, Il LEFIDREIC K D BB OMENE X 5 RRZ
BELTVWDY, ORI BEETITOERPMUMHFNCEC SR THEREFMUFBERDBDT
H2. TLTZTOLTHFREIIRRY, BEFREMEZESOIDKBIIREL TS, JII LEFM
KREA VT4 TEEZBIENTERNWIEEZHERHLTWS., ZOEHBIT, N TERSIE
NEPEBEN B THD LREL TWDHED, —EDEZ LHEFIREMEZRAND L, &
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FMBIMB & & i IR E i

BIZKBERFIETNITHMAONEE 25 —FTEORAZETI EFMNERTH I &ichs
NETHSD. LrLiadts, M TIE Holmstrom and Tirole (1991) DEFIIDIRE ZiBD, B#
HMATHBITBNTITHPMINRKERERZREL TWDRREBETZ ZEITXD, AR TR
FIENBREPANENITRESNDETINEZRZL TS, ELT, TOX5RIDEENIRK
MIZBNTIE, ENEEMREEME TS5 AFBOKECRETEZ LIk T, I EEMICERE
A>T 4 TEE5EXBEMTEBZZEERT.

ABOBRITROBY THB. £7, E2HITBVLWTEFNREDOEELZHHETS. KiC, &
3HEHNZBWTI EEFADITS BRBIBIREICDOWTORZBRED T T, EEHEHIEEMiE%E
EDEIBKEIZRETE I ENEELVNICDONTERTS. &I, JII LEBPAOREINITE
MOBRZHIRT 2RED T —ATIE, HFHPIFEFREEERZ, /U EERMHORABRALD bEE
WWESBRETHZIENEELLLRDIEERT. OB EHFANHREEZITD r—AD0H
CHNWTREINEGA, BAH TR THRMRREETO I —ARRDNTERTS. TOHKE,
THMAOBRE LW BRI, REMEZFEM TS XPIROKECHRET 2 EOHEHAITIIR S
WZENBHSNTRS. BRBIC, AROETFNRECPBNWTEHESNZFELERCHRZENT
HEEDBIT, TOETFIINORAEERKT 5. '

2. BTN

2.1. MR

AE, JIL LB, JITFERFA 5725 SRS EEBEE RS CITTR, ZE2AVIHE,
N EEMF & FRMAEZNEN, U, DTRETS). I LBMIZRANIRREET L L biT
TP IRTES 2720 DR EBFAEEET S, I FHPFIIFRBSEMA L%, BINTL
BABBEEEL, TNETETHBRFCKRET S, KL, NI LS5 03I TP 2w
ICEET BRI, TNENORMOEY & S HHMAOEEEICER TS, WEREID
KRB il T b BIRBHIIR I DO W TRBRIC ZOREHEEBINT 5. £72, SBMOEES
IO 2 EE T BRI, HEFOEEORCHEDDLDET S,

ZZTAROETFINCRE, B REBMOMEL (j={U,D}) ERAICTE LS IITH
L, ABIEEHFORBOMTH D RELEOMEr =2V +7° EBAIKTHLIITHTHE
KET 5.

COEEFRDES BHNTETTBETNEELS.

AEBIT & B IREF MG 0D R 5 B D RN

I ERFIC & B B A MR 0D HRE 35 &k R PR P B4 5 D AR B
JIEEBRT 5 111 FHRF A 0D F R B S D P ERARAE TR B |
NIRRT & 2 B B A O 352 5 & OB B 0D £ 7E & IR
. FIEOER

UFTIE, CORNILERST, EFNREOHEEHIT 5.

T N
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ERSGE BLEEL1S

2.2. &

F£9, AN LI &N TFEM2INEERG | 2ROREMIg: OREHEERIRTS. =
T, REMEORESHEELL T, FHOBEFICIDBEMEDHEERT 5.

FERIIE F IR Bl BN T 5D LRI, R OBEOSRETHIHDET S, &EL,
KPR ET DIaTHREME I, DOIREOMHEL ITRDERETS. Tabb, JIIEEFOB®R
ETHREKED DN THMORET 2MIIKGF L2 TREMKEZRERT 22 &,
FFETEBNIZARERNDZENSKARETH D ERET D, COXD BEFTREMGICETS
{RE 3, Holmstrom and Tirole (1991), Alles and Datar (1998), Gox (2000), Narayanan and Smith (2000)
LEBAWTHS.

7z, FEE LIS 2 WNENTEHFICBNTER L2, BH, H50IIFRITKEL
F R ERET D C SRR TH D EIRETS. ZDIREN, Alles and Datar (1998), Gox
(2000), Narayanan and Smith (2000) &EESHTH 5.

2.3. JILEHBAY

JIEEBFNIBAZBIR T 2720 DFEZITOEEDHIC, NTHATHWSNAHREBGEEE
T5. ZOBREWRZKEELLTE, I EEMESORBEZHM T 5%&E &, JIITHMOBRAZHI
WT2RE0 2@EEEXD. FIAR, ITHEMORBENMT ) LHEMORZEELTIE, &
DARTLMELUHREESZEEET SIS, HHIVWEHHHEROEETEZERUBOEETIR
DIESTERTDIIERENEZOGND. ZOMDENITDNTIL, Che and Hausch (1999) &S Hg
k. A8, NITHMABREZTOI M — A3, F4H BN TERT 3.

NN EERF DB REIEER B, BERENITEHPMICHEEAEETH S &9 5. 2721, Hart (1995) IZ
REZSNDAEHBRWERIC UM o T, HEBEKEIEKELZEZNEZBICE TIIEEIIEN
JANEPNBZENSATETHDERETD. 2O &T, FREEFRU BABKREEITD
RAUCBNWTRBEMBOREBEEZEZEL TS Holmstrom and Tirole (1991), Edlin and
Reichelstein (1995), Anctil and Dutta (1999) 72 EIZBNWTHREZN TN S.

N LR REEET OO NMO—EDPRABREIICY THDET B, NI LR
7O BANBRED, NI EEMERICHTEDOTHHEEITIE, ZORAERAZ]T FIED
BBZENTES. Tabb, BEHIBREET o ZEE T, NI LMPAORREA Y 13ev -1

&b, E, E)ﬁﬁ‘]ﬁfiﬁ@%)ﬁﬁ%ﬂzt?%. i, N EESFIAMT D B AHIERENIIT
HICHT 2D THD EEICE Y =¢¥ &%, B, TOLIRBAHBKEDETIVG,
d'Aspremont and Jacquemin (1988) &[EFTH 5.

2.4. PRGOS

MEBFANPHHERZEET D L, NTHMEORSIMTOND. FRDOKLSIT, FEAEH
WIS 2L TWS0T, ZOMMEICE > TR TONS.
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RBIBEE & 8 5 I i

2.5. JUITFERPY

JUTFEE, JNEFEMASPRMBSREZBALZE, ChZENNTUSRKREREEETS. )
TEFICBIT 20— DRAEMIL, FRIEBOWGHER IBMNTOEDITHER—E
DOBRARBBACC ZMAETHS. 22T, JII LTS BHAEIREED, JITFTHMICHT5
bOTHDEXITIL, BMMTICLERBRRAER P 13c? -1 &x5. fih, NI LTS B
RIHIBAR BN LSBT 2D TH B EEITIEc? =c? &z 5.

JITEHPISBRRERZEELZE, INETHE THEEICT LU TRET S, BREEHEIIII
TEHMOMETHD, NTHMAPEROHBZRKICT S LD ICEREH MM p 28/ET 5.
JWTFEMDIREYT 2EKBEBICHTHOHEEDORTEGE, g=a-p TERINZDBDETS.
ZT, al3p=0DLEOREZEZRIERTHY, a>0&9 3. £/, JI LEFIDEBEIREE
BHNTONT, BAOEERA (P +cV =C) o2& ETH, ZOMEDMEK (p=Cc) KK
BOWTHFENEFEETD (¢g>0) ZEZ2IKRETS. TbE, a-¢>02KETS.

3.

BANC, NROFI—7ELT, FENBERU[OMBRE EBASIRBREEZEEZECITAZ 77
—A L - RAPDT—RAZHHTS. TOKR, BABBREZ)I EEFRTY, REKGMHEEE
JUTEBFIMNERE T 2N AEMGEEZIRE LT, N EEPOKREN LEMHE S OEA ZH]
BaTr—R&, INTFHMOBRBAZEIKT 27— A DWW TENENS T B. 2B, AT TIZ,
N ITD—R - A2F a2l 0NT, Y—LOBRENSBRNTNL.

3.1. Z7—A b+ RAMDI—2A

Y, FESRRBEAOMERE - RANBREDOHM LG EZEBEIITAZ 77— X - RX LD
F—ATiE, NI ESMORZEAN LHFESORAENRT 5O TH STy, I THMOERE
ZHIRT 2D TH o THELKFALIKARD ZEIRERLED. a5, NI EEFOR MBI
EINTH, JITHFOERANHIEINTD, BER2ALLTANEFELCENSTH 3.

$%Mﬁ%%¢@ﬂﬁ%%kk?%i?k%%@m@ﬁ% REEBRAHBREZTS. T4b
5, FEIXROFREZFES.

Max1r=(p—E+I)(a-—p)—}—yI2 ¢))
pl 2 .
—BEREITRDOLDITRS.
2£=a-2p+E—I=O @
op
o :
—=a-p-yY =0 3
ol a—-p-y

61

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

BESEHHE BLEBLS

:%%#My>%&m6.MTTm:héﬁiT6.m8y>%%ﬁﬁThm,$ﬁ®ﬁ%u

TRTCBAMEDOEDDO R ENEZIND. T TUTTIRTBEHII DV TIREKRL THW 5.
—BERGEBETEE, ROEXICETIENTES.

a+c -1

(4)

[=2"F (5)

COENHBREMSE, Tr—A L - RA MO —ARBIT 2 BEHBEHKp' & BAYIE
BEIC LD BRANRET ITRDL S IT/B.

(7’ —1)(1 + }’E (6)

2y -1

a-c
T2y -1

ZDT7—ABL - RANDT—ADHHFMNSHASNIRB Z L, DEEENSHZEZOR
RN EERBAN BT ELEICp LI 2RETHIETHS. T, BREYUBMHKICBEALT
i, MO 1 BAEMT S C Sick D RBICHIET A FIEAEMT 50T, BRI
a-p&izd. ¥k, BEEENSHSHRESIC, RT3 LT TIRFEKBIHR
DEBDOT, 18MEH20 OFBOELFRAINEMT 2. Thbs, BREMIp-c+1 &h
5. ZLT, ZHSHELL BB RBRUBEHRERET D ENELELBENSHE X
BRiBEIZ/ES.

DT EN, 3.2 BILETHEELTWS K S 73/ FERPIS R RG22 T 5 R T,
BKBBDMHREENDEEBOAEE 2N, FEMKE) LBMOBRABAESELTEIE
MEELWIEEBKRLTWS. B8RS, REMEE) LEPORRBAEEL<TEI &
X0, JITHMORRNEEBRBANCELADTNE RTINS THS.

Rz, BANRZRZICEL TR, BAN 1 BEAERBEINS Z EiICk 0 RBICHET 382 TIR
BNEMTBDT, RANKIZa-p &8s, £/-, RABRAIIREE 1 BAENT2ZL0R
RTHBM5 Y &35, ZUT, TNSHEL D ES CRANBRRERET S T LR E
LSRN B E X TRBEICS.

UTTIR, 2ho0EBREESEMBEENICTD r—A2RT 20, SHMAORERE
MT7—A K » RAOKETRDZNESI ML, FREEETD LT XBEMPIORRINGE &
RABRAN, CELEDTNE—KTHINEINUKELTVS. Bz, T, M
ICESTORRANBEBABRAE, CL224LLTORREEBARAII-RIEDXIICE
BMEERETHI &S,

‘p*=

(M
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3.2. JII_LERM o 3 A R &
321 JIEEBMAOBAEERT 5BEDy — A

ZOHTIE, N EBFAOTSHRENI LHFMEEORABRAZEIRT 25— A 2E8TS. &
DI—ATI, ¢V =c? -1, BLU? =c?TH 3.

JWFEBFT AEARE T 2IEFREME: 25 E LT, JIFRBMIEMMORIRERKICT S
LD ICRRBDER p ZRETS. T74b5, NITHMXROMEZEL.

Ma.x:r (p c —tXa _ ®
—PERBFIIRD KL DT/,
D
o =a-2p+c®+t=0 ©
op

o T, JITHMORET 2 BAMBEBMHEIL, FHIRET 2 WM OBIEELT, KD
KORRTIENTES.

—D -
p(F)= 2t (10)
@R EEETHE, BREEENIN EEMORAEREEL L, MO EHFAOEAEIREE
MI7—AR - RAMDKEDEE, Thbbif=c! -1 D&E, BRYUDMENTF—A K -

R MOKHEIZILD Z EMNGNS.

JNERRF FEHPRETHEFTREMEE 25 LT, NI LEHEPMIIEEMORREZRRITTS
KO BRANBREIC X2 RANBET ZRET 5. b5, JI EHPMIXROMEZH#S.

Max " s +1Xa—p(t—))—%y12 (1)

—FERBILRDKL DIT/2B.

a—gl—=a plE)- =0 (12)
INzE=BEL, 10XZ2RATSE, NEHFROTS BABIBIREICX 2B AEIEEL, £38
MEBRET HIETIREBME OBKEL T, ROLDITEITIENTES.
I(t_)=a_p(f)=a_gb il (13)
4 2y
G) R & BTN, BREPMEENT 7 — A b - RA MOKKED & EITIE, NLEEHDTSE
HHIEIRES 77 —A K « RZARMDOKETRD I ENDN5.

A A FBMAORS O TH 2 0L SAORIRERKICT S & 5 IR
ERETH. Tabb, AFIIROBEEEL.
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BESEY 21LE BN

Maxa = (plF)-2 + 16))a - p)- 5 1 (16)) (14)

t

—PERHITRDELDIT/2S.

2 (2, 2N s (-2 + 1) - 2E) - i) 0 as

oF oF | oF oF
cee, e PO anans O 1 py chseanrerads
ot 2 ot 2y
&, BEICBNTHEBARET DHETEBMEEIITROL DTS,
f4-gu_4-¢ (16)
2y -1

ZDEZE, 10RBLVA)HAN S, BB W TIITEHMNERE T 2 BEB A% p? &)k
ERFIAYT O BRI EICL D2 BABIBEIY ROLDITRD, T7—RX b« NA FDKEIZ
755,

A (Y "1)a 4')i; * (
_ - 17)
p -1 P
“=2-c_r (18)
2y -1 \ .

ToRzoEE, =V 1" =¥ Lm0 5, REMERIDII ERMPAORABAEELLR
%

PLENS, N EBPHOBRAZHIET 2B EDT — AT, 77—A b« XA MDOKEOFH|ZE
ERTEDRZENGNS. ULZFEEDE0N, KOME1LTHS.

AE1 I EEPMOBREEAEB IO FHRMNERATETSH D LIRETS. C0EE, JILER
PRSI L ERF OB A AT BB ET S r— A BNT, KOBMRNERIT 5.
at=x", pt=p", I"=I", t'=cV'-I"=("

I7xbs, NLEFFAXNEHMABFOBRAZHIET 2REEZTD & Zi12id, FEI3) EHEMO
FRAEAEELWKEDCESEEMKZHANS Z &L T, BREDME &2 BEIERE DR
FaeT7—AbL - RAMDKEZTEZEZENTE, TOHER, 77—A b - RZAMDOKEDF|ZE
EERTDHIENTES.

CORREBROXDICHAT DI ENTES. £9, JI LEBMRERMOBRAZHIRT 2HE
215 &I, IDXTRIND LD, BREMGIN LBFAORES > o7 g0 TICEKRE
MR EEL TOAREETHZEITERLED. LML T, JITEHMORET 2 Bk 8l Ak
M7 7—Z b+ RZ hOAMEZZIUE, I EBPAOBRANRBELELT 7 —A b + XX RDK
HiIZRD. ZOZERE, FERT 77— b « RANOKEOHEEZR S 5011, JITERM
DRET DR PMAEN T 7— A b - XA MOKEEIIZR D XD ITREMK ZRZET NI NS
EEBW®TS. CZTUNDRTREINDLDIC, AENEEMIE: 2c¥ -1 &5 L WKHEICH
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BRAIRSE &85 IREiE

ETHL, JNTHMORETIRKRYUBMARILIT 7 — Ak - XA RDKEETRS. LS, &
IR REMEEZANVD 2 LICE-> T, RKHAME S BANBREOTFZ 77— b « X
ARDKEIZTDIENTE, TOHE, 77— A - RXRANOKEDOFRERZZRTDZENT
Z%. LT, ZOLEDHEFTREMSIIII LEFHOBRERAEEL /15,

3.2.2. JITHMORAZHIBIZ2HREDT—A

ZOHEHTIE, N EMPADITSBENN TFTHFOEREREZEIRT 27y —A52ERTS. 20Ny
—2TIE, ¢V =c¥, BLUL =c?-I1TH>.

JWTFERF AMARET 2ETREME , BRI EEBFINT S & AR EIC X 2 & AR
BIZHGELT, JITHMIEHMORRZRRNITT DK D ICEKBRIMEE p ZRETS. §
mHL, JITEHPIIROREZEZS.

Maxn® =(p—5D+I—t_Xa—p) (19
p
—REEFIIRDOK SIS,
D
add =a-2p+c? -I+t=0 (20)
ap

Eo T INTFEMDORE YT 2 BREB LML, NI EEHPNTS BAHRREIC L S ERHEIREET
ERMRET HIEFIREME OBEKEL T, ROLIRETIENTES.
—D -
p(I,t—)= a+c 2—1 +1 @10
@) R &g, REMAENI EHMAORBERERICEL L, MDD L0 & BEIRREN
T7—AR RAMDKEDEE, Thbbi=c!DI[=1" DX, ZOBKBBMEKILIT 7
— AR« RZANDOKEEITIRD Z ENDND.

N EBRFT AEARET 2EFREME: 25 LT, JIILEEMEEBMORRERKITT S
FORBAHIBHREIC IS BAHIBET 2RETS. §7abb, JILEBMPIIROMEZHES.

Mlaxn'U =(f—EUXa—p(I,t_))—%y12 22

—PEREFITRDEL DTS,

v _
a”;=G—EU{—§%%Q)—ﬂ=O (23)

::T@Dﬁm&A@gﬁtnéﬁﬁéﬂé,miﬁﬁwﬁﬁémmﬁﬁﬁm;ééﬁmﬁ

B, ZENRETHIETERME OB EL T, ROLIHICETIENTES.
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BHREE BB BL1S

by U
2y

ZOQHRN S, REMEE) ERFORABAID bRE LTI, Tiabbrs>c’ &
Lz, ISP AR EZTORNI &80 Nn 5.

I()= (24)

AE AN EFPI ST EHMOFIROMTH 2 EREFDOFEEZRKNITT 5 L S ITREmHE
ERETD. §ROE, AMIIKOBEZHES.

Maxzx = (p(1,7) -2 + 1())a _p(z,f))_%y(z(z))z (25)
—EXBFIIRDE DTS, _
%’t._’-=("’f’g:‘) ot ))(a_p(z,t-))+(p(zt) c+[(z))(_apgg“) @20 an
aI(f) 101(F) 1 1 1

cee @m0 1 gnape @) 1006 1 1 1 . o
o 2 a7 2 o 272 4

5&QHRERATS E, BEICBVWTERNRET HIEFERBMEIZITROLDITES.
B _gU 272’(‘1")
_ 4y° +2y -1

Fi=, 2z QHRITRATHIE, BEICBN T EEPMTS B ABIRBREIC K 28 HEIRE
HIPWIRDEDITS.

t X))

IE = 2?’(‘1 _E)
4y* + 2y -1
T51IZ, ZN5Z2QDRRKRATIE, BHETEBWTITEHMRRET 2 RKMBME p? i
RDOELDIT/EB.

(28)

o (277 42y ~1+2y%
492 +2y -1

(29)

LENS, ROME2NELSND.

g2 JIEMAIOHREZATBIWITHMAVERAIETH L LIRETSD. ZOLE, JIIEE
FISNI T ERFI DB A ZHIR T 2R EZIT I —AIZBWT, KOBRIKILYT 5.

<z, pPsp’, IP<I", P>V

B 9, QDENS, KAMNKRILT 5.

fB=EU+iZ—(£—_—i>EU=cU (30
4y° +2y -1

Izbb, LOANS, y>—b¢}:U\a ¢ > 0DIEDT T, FENRET 2 REMEIII L
HFDREABALDDBRELIRD I ENGND.
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BMBIRR L7 R

gz, QOANS, KANKILT S.

ppo2laze) 2yla-e) .. G
4y +27-1 2y -1

Tmbﬁ,iwﬁmB,y>%3iﬁm&50®ﬁﬁ®?ﬁﬁ,ML%Wﬁﬁﬁﬁmmﬁﬁﬁu

Tr—Z b+ RZROKEE D SIS <25 EWHD .
I, QPRTEREINDJITEHMORE T BKRUMMERK p2 1L, QDRITBWTI=IH»
DE=t2ELbOTHEENS, ROBDRDOEIITERT I ENTES.
. . ate-——C Zﬂ“'c) are+—2 L (%)
g a+c-1"+t 4y°+2y -1 4y° +2y -1 4y~ + 2y ~-1
P 2 i} 2 ) 2

(32)

ZZT, y>%®&%, 2y =1>07D4y2 42y -1>0TH 205, p?R77y—RA k- XXk

DARELDBELRD I EZRT RKANKRIULT 5.

_ 2y -1 _
a+c+—~————4 3 > 1a—c +E—I'
pB= y +2 y— >a 2 =p‘K (33)

PLEMNS, NI EEBFADITSHREKE, BIXWITHEMORET 2EKBAMMERITITI7—A -
NRAMDKMEERIZD ZENHASMTIR- =, 2D &, NI EERPIAYI TR O A Z2H T
HEREEITOEZIIE, TJ7— AL RAMDKEDOFBREZERT DI ENTERNI EEEK
LTW3. §bst, a8 <a 2375, GEHK)

ZOME2M5, JIIEHANNTHMORRAZHR T 2REETO & &I, A3 LM
DOEABRID BEBICEWENEEMKREZHND I NSNS, £/-, BEBIEKIZT 7—
AL RAMDKELDDBELS 2D, BAAEREIZT 7 —A b - RZAMOKELIDHNELAK
D, TOHR, 77— XD + RAMDKEOHIRBEZERT D Z LITTERBRNWI ENGN 5.

CORRIZROEDICHATH I ENTES. £7, JILHEAOERAEBREDOBAIZTRT
N EEFABENEET 55T, TOBEEZENRERIITIXRTITHRMOBRAEIRE 2> TENS
ZEIERLKD. LMo T, TOBABIBICEANTHRMOERZ, MS5honh/=6TlL
HPNCBERT 2 EMANRTNE, T EBMARKREEZITOA 2270 TI3ELURWN. Z0kD
IR B D—DIT, FHNIREME EZERABRALD DBRBCRSBETEIIETHS. 2EA5,
CDRTREIND LI, N EPANHREZTZIE, JNITHMAOBAMERENS ZENSIT
HFORET 2BRKUBMBIVMEL LS. ZOEE, BREFOEEMENS, SEKRIZHEMN
TBHILITRD., SHLIIDIEEFEEIEN2HHBBOKREBDOHEMERRT NS, REME
NEABAEIDBEBICESBRESINTNS LI, NI ESMEEOIREIHEMT 5 Z &
EMETHB. Thbt, QORTRINDLIIC, BEEEREERARALY bEREICHR
UL, N ERPIZBRAHIBIREEZITOAI T4 TEFEDODOTHS. LLans, BEM
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BEESEY BLBBE1S

BERABALDODESRELLES, BRERMEERNT 77—~ « XX MOKENS FEEL T
LED. BERS, J7—AF RAMDTF—ATRIFLIZLDIC, BRESBMEKRE T 7y —Z b -
N MOKEIZT BT, REMEZ) ERFORAREBEAEE LS THLENHEINSTH
5.

PLEDEDIT, BRRBAMEKE 77— A - XA MDOKEIZT B 2DIZI3IREMERE 21| 5P
ODBRREREELLTHIRENHZN, TO—HFTHERMOBRAHIBBREEZ 7 7 —A K « X2
N DIKAEEIZT B DI IIREME Z ) EFFORAER LD BEFICE S LT 5R20no
TH5D. TLT, TOEIIRML—R - FINEET B0, BKERDMEE S BAEIEZEDOm
FHERBEICT7— AN - XA BMDOKEIZTEIEIITEY, TORR, FlEd EZT77—X b -
NRANDKBEEZERT B ZEIITERNNDTHS.

& Z AT, Holmstrom and Tirole (1991) &, JII LEPIOREIC K D BB OMEENE X 5 KM
ERELTHY, BEOEREMIFFICECZEATHEBMEA R EH OREEEHEL TV5.
UL LARS, FEEEGRBD, BAREMEZ2EOIDR/KEIZEREL TS, JII EEHPNTITHR
BA U TATEEADIENTERNIEEZRBHELTWS., ZOMHAIL, WETEEIEINS
PRSI —BAITH D EREL TN D, —EOEEEDEFERMERERANS &, REIC
KBERIILETIHNTHFONREERE—FTZOBRABIZIETII LHMANEHTEIZEITRENSE
THD. LArLaRs, mE2Ns, ZO/MKEIT Holmstrdm and Tirole (1991) DEFIVDRE,
HICEENTHRSIENS3HPHBE LN —BEMICEEINTND ENIREICHSKEFEL TWS Z &
NSNS e, FROETIVTIE, BRESTHICBVWTITHMMERZREL TSR
MEPETHIELITLD, AN THREIENZKESNENICRESND X DEEN DR EEE
LTWwa. ZLTIDEE, AERIFEFREME % MY S AR OKEICHRET S EITED
T, NEBACREAL LTy TEEABIENTEBDTHS. |

2B, TOZEIREE, FWMHMREMEOMIT, RKMBORGME, BREZORTRE,
HEWEIPHBADORGIREBZERITHILBEEL RN EEEKRLTWS., 8ks,
SNEFWBAER LGS, A TSI SN2 HEROKRENEIICEELTLES 29,
Holmstrom and Tirole (1991) D#E R L FERIC, JIl EEPICRE S S22 T4 TH#E5EZX B ENTE
B2LIZBMETH 5.

4. JITFEM DR AHIBRE

INETOHHTIE, NI EHPSREZTD I —AXDWTDHERL, HICTEORENIT
HPADEAZHIHT 2D TH S L&, FEHIREMEZ/ LEHMORRAEBA LD BEEICEY
KEITRET D EEASMICL. LALENS, JITEHMS £2BARIRMIRE 21T D R
KOHENTHBEEASND. £IT, TOHTE, NTHMNEAERZEEZT D HAIC,
AEPREMAEE EOQOK D KEITRETH2NEHSNICTS. LT TR, JITHMOANEA
HIBREZITD T —RA2ERTEH I L EL, NI EEPNIBR AR EZITORNDDEIRET 3.

Y, ITHMOBABIBREICEIDNTHMESOBANEIRE NS r— AT, JITHM
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BRI & 1 S iR e ke

OEERRD &> 12755,
ngn"=(p-a')+1—ixa-p)-%y12 (34)
b,

ZDEE, ZONTHMOEMEKTHSBHORE, J7—A b - RAMDT—AIZBIF5%E
HOBWBEKTH S (DR ELETIE, FEINESREMK: 2| LEFORABACY &&L
WKHEIZRETHIEICKD, TJ7—A D RABMDORBRKEEZERTEDZ ENGMNSB. BN
BANE, JNITEMNITERMESOBRAEZHINT 2REE1TD & &I113, AERIZREMmE 2]
EEMORBFAEMA LD bEOWKEEIZIZERE LR,

KIZ, NTERFOBRAEEZREICE D) LEHFAOBRANEIREI NS 7 — AT, JITFEFADRM
BIIRDOELDITIRS.

Maxn' (p—c —tX -p ——y12 (35

IDEE, FEIELSEBMIE 2D RAKBITREL TS, NITHMPIIRBNIREE %
TFORWIENYND. Lo T, BRESOEEREOEEDLEEZRL T, FHITES
REER 7 2| LI ORRBRACY L& L WKEERERET 5. S iud, JITFEPN L
FOBRAZEIFBT 2REZITD & EICH, FEIIEEMEE) LEPMORRAEAL D HEVKEE
IIERE LA,

LlEDEghS, JIFTHMARREETI 7y —ATIR, JIFTHMESOBRAEERTHRETH
STH) EEMAOBRAEHIRTHRETH > TH, FPITREMEHKE /1| LEPOBRARAEEL
WKHEICBRET DI EDNHSHIIES . Tabs, IITFTHMORANIRBEE SV BRI, B
BMEEEABRALD DBEICEWKEBIZRET S ZEOEBICIIRS VWD TH 5.

2B, X DEENREE, RSP ST OBEPM AR BEIRREEZTY, ERET0R
BOPROHERFICHET HENIDOTHBESS. LhLadns, ZoLSaRRICBNT
b, I EHMAOKREICEDIITHRFOBANEIREND EWSERICK> T, FEMEEERE
FEDbREICEVWKECRET B ENEE L BB EEX NS,

5. WEmm

ARTIE, BABIBIREETOHERZ)I LEPIC, S&8RMEE 2 RE ST 2HERZ/ITEMC
FZEL TS HENREEREICBNT, SBPAMTIBERREEZMCELEDEHIELTESRD
BEMIZT 201, AEMEFEBMEZ EOL DI MKBIIRETNELIWNENWSEEEE
=217~

ERTHONEBREMBEZENTNIEROBEO THS. £, JII LA LEBAESDE
BEHR T H2BREZTI L&, FAHIESFREMEZ) LTMOBRBHAEELLTEIE
LT, 77—Ab - RAMDKEDOHIRZZEKRT DI ENTES. fith, JIIEFHPNTER
FMOBAZHIBKTAREEZTD X1, AMIIEFRZFHERICEST, 77— F - RXbD
KEDFREERT BT EIZTERN. £, Z0OEZOREMKE, I EBPICRET >
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FHSHE B8 B15

T4 TEEZDDIZ, I ERMORAERLD bEEICEWKEICARS. Tabs, JI| EEM
DOEREVNITFEFIOBRAHIBICEIRYT 2 &S BRICBWTEMMOB I EE TH 2 H G111,
AERI)I EERFI DR R B K D b EE ISRV KEICIREEE 2 RET .

COEIBHRIT, REMEEZRABAEELBRETSHIENEELWNWET S Hirshleifer
(1956) KRKRESNDETINLD D, REDRFMEREEB LD EEMICHATELEEZS
%. X7z, Alles and Datar (1998), Gox (2000), Narayanan and Smith (2000) V&, JE{fi 75 A
DRI IR 2R ET 2 EHZ ) TEHMROMIEHFOFEICKD TNDIN, ARITTOHE
HZEME OB OHEHITRD TND. AR ZORITBNT, BEFEOXER EIZRZ> TS,

BRI, CNETOETINONMITIEEZ S DRANSH 2 Z EbIEHLRTNE RSN I,
AR T, BAHRHREZITOMHRZ I LERMIC, B&RIRMEERET DHRZ)ITHMICE
NTNFEL TWAHIDHENREEAKZRE L Tz, Thbs, A3 EEHFH 2 Wi
JNITHMZEZICGEET2R01372<, ENTNOBMNILZBMAOEEFICL>TEEINS
HBOEFEL T, KLHAGNEZI—Vz P —HHmOETIIZBWTHIREEINDLDIT,
N EERPOBREICEL TRAERPHERZEZRET 2RWIIRENTHDEEZL 51D, LALLM
5, JIFEHFDRET 2R BBMBICONWTIE, FWAEFERET S I SIILBRHNAESTH S
MHELNBW. Tabb, FENRKYAMEOREZ)IITHMICRET I LESEIBEICRS
RIREMEH D, L7zhi-> T, MROMEICBNTIE, HERREFEEBSHNERNICEEL <KD
ETNIIETDIENEETHDESD. B, TORICDNVTIE, #IAIXROXD BERE
FUNEBIRETNEIETZ I ENEZS5ND. F—IT, Gox(2000) DX T, BKHHTE
KBTS TR OMERFEETIMETEIETHD. ZD&EE, XENEORREAICHE
DNWTERKREBDEREZHRETHID D, REMEZANVTRESNLZBAICEDWTIITEM
MERUABOMBEZRET 2HN, CESAOFRNVBEBIIEBREIELEERTIENTES

(Gox 2000, p.335, fRE 2) . B _IT, Narayanan and Smith (2000) D& 512, B RBTHEIM S
TH>TH, BEIIFHEEEDRD D, TOREEEIIDWTINTEHMMEREMICHDIEETE
TIMETBHZETHD. TDEE, FEOREEEITDWTHERENICH DI FH IV REET
D ERET DHMN, BREMICHIEHLNTLHE0DD, BEBICEELRBRDIEERTIE
N T&ES (Narayanan and Smith 2000, p.506, 6378 1 (c)) .

KiZ, AR TREREBANENENOBRIOFIEZRKRICTERDIITEITS EKEL, HMD
EBTHEH L BMBRNER NS ZEEARFETH D EIREL TWED, SEFIOEEE O HREN
ZHHPOEBCDEKEFESE DL, RENBOEBIMMEHEIC DN TSI EIEREEEEK
T, BRIILHDAREMENDH 5. #1ZX1E, Holmstrdm and Tirole (1991) BL X Anctil and Dutta
(1999) KBNWTRINTND L DI, WMEZRWN LIRFHEOm L 2 AW TEHMICHRES > 227
4 TEEZA B ENEELLKBDZRENEFETS. LENST, ROMERBNTIE, Ok
DIHMANZ R ND LN TZEDRRICBNTD, RO RVRILTINEHSMNITDZ
EMEETHZEZAD.

5T, AW TERI NREME OREFERZIATICE SEFIREMEDOHLTH 505, &M
FIORWIC KD IREBMIRE, TOMOFIERXDODNTHEERTIHENHDEAD. HEDRE
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RN & i P IR R

R REEH T, BRICE>T, HIVRAENTTIRIIENSPFHBMRBICELT, TEIE
IR DREFEVANSNTNDS. LML, FRTIE, BFREMEOH»EEZENKEL
TED, ZOXIBHEBOEEMAEOREFENFAINTVEIRREHAT S Z LIXTER.
FROHFRITBNTIE, EDQKIBEMICEK > TEE L WIREFER OREHIENRIZ D DN EH
SMICL, HEREEBORMEZISICHODLIENEETHEEEZX 5.

M

Z DFII 2001 4 9 A 22 HITKBREBRRZICHR W THE I N/ 60 B B AR 5HEFRLE K
RNITPBT DG T IRBFMAE DIEIERE —ET N — 10— 2 MEEELZHDTH 5.
FRTBITOMERFICHEREMHRIABR PR LREZEEMN S AR IRA S P ERNW .
Frr, RMEZBETHI3/NMNEAREABBELIV-ANDOELDL 72— bFRDTIAL FEEN
Z. B, ZADL 72V —D50OEBITEENDFMAZIA L MDD, RXONENRED
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