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Estimating the maintenance and repair cost in Life Cycle Cost

calculation: A case of automobile ownership in the U.S.

Vitoon Puripunyavanich  Satoshi Myojo  Yuichiro Kanazawa

Abstract

The maintenance and repair cost of durable goods has traditionally been hidden from consumers and yet has
been non--negligible part of Life Cycle Cost (LCC) computation. Predicting the maintenance and repair
cost is difficult because many of these durable goods do not have constant failure rates. For some durable
products such as automobiles, it is often the case that we have at least a rough idea as to their reliability. In
this study we propose and illustrate a method to convert automobile reliability data in the U.S. to their
monetary maintenance and repair cost. In our method, we first estimate a statistical model from the widely
available reliability data. Then we predict the reliability from the model. Finally we convert the predicted
reliability to cost figures. The proposed statistical model takes care of the possible bias introduced by
partially missing reliability data. Conversion to cost figure is done on the twenty-six 1996-model-year
vehicles popular in the U.S. during 1992--1999.

Key Words
Life Cycle Cost; Reliability of Automobile; Nonignorable Nonresponse; Multinomial Logistic Regression
Model
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1 Introduction

The “cost” of a product for consumers has traditionally been equated with its price at the time of
purchase. For some products, however, this definition of cost can be quite misleading. For example,
in the case of many durable goods, significant cost will be incurred in the use and maintenance of the
product over a period of years. Life Cycle Cost (LCC), which includes all the costs associated with
acquisition, use, maintenance, and disposal, is more reasonable alternative to evaluate such products.

Consumers themselves have become increasingly aware of not only the cost of acquiring but the cost
associated with use, maintenance and disposal of the durable products. This awareness has been partially
translated into the U.S. regulations. For example, the U.S. government, through the Energy Policy and
Conservation Act (EPCA) of 1975, has been asking home appliance manufacturers to disclose energy
consumption on their products (McNeill et al. 1979, Hutton et al. 1980).

The EPCA also included a “New Auto Fuel Economy Program,” in which Department of Transporta-
tion (DOT) was directed to set “corporate average fuel economy” standard for new car starting in model
year 1978, and for new light trucks starting in 1979. Each automaker was required to meet the standard,
subject to large fines for non-compliance. The program put Environmental Protection Agency (EPA)
in charge of measuring fuel economy for each model, of setting up National Vehicle and Fuel Emissions
Laboratory to determine car manufacturers’ compliance with federal emissions and fuel economy stan-
dards. The program asked Department of Energy (DOE) to publish the Fuel Economy Guide as an aid
to consumers considering the purchase of a new car. The Guide lists estimates of miles per gallon (mpg)
for each vehicle available for the new model year. These estimates have been provided by the EPA.

Of all durable products consumers purchase, automobile is without doubt the most expensive. For
example, according to the U.S. Consumer Expenditure Survey in 1998, expenditure on vehicle purchases,
gasoline and motor oil and other vehicle expenses amounted to $6,358 or 17.06% of average household
expenditure of $37,260.

Consumers tend to have a pretty good idea on acquisition cost of automobile before the time of
purchase from the sticker price and price quotation services from such organizations as Consumer Union.
By looking at the window-stickers and using the Fuel Economy Guide, consumers can and are expected
to roughly estimate the average yearly fuel cost for any vehicle.

It is difficult, however, to predict repair cost for a specific automobile because it varies from one model
to another and the average maintenance and repair cost, for example, in the U.S. Consumer Expenditure
Survey, does not apply to the particular automobile of consumer’s choice. Until now there has been no
regulation requiring Federal and State government office to estimate the repair cost of automobile.

There are state government regulations such as the Lemon Laws stipulating the manufacturers to
take some responsibility to the defect of the product they manufactured. California Lemon Law - CA
Civil Code Section 1793.22 (Tanner Consumer Protection Act) is one such example. Although the Lemon
Laws like this one are protecting consumers in their first year of car ownership throughout the country,

typical consumers still have at least seven more years to think about the repair cost, because “the median
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age of cars on the road in 1999 is more than 8 years, compared with 6% years in 1990” (April 1999
Consumer Reports page 97). Public can consult publications such as Consumer Reports or can access to
their website for the frequency of repair of the specific make and model. In this paper we will propose
and illustrate a method to convert that knowledge of the frequency of repair to “monetary repair cost.”

In current practice, maintenance and repair cost of a general product is estimated through the usage
of databases and professional opinions (Taylor 1981). The reason for this is the fact that the repair cost
depends on maintainability and reliability parameters. While most electronic components are considered
to have constant failure rates (exponential distributions) - which coincidentally simplifies the mathematics
for calculating the often used mean time before failure (MTBF) and mean time to repair (MTTR),
reliability /maintainability of non-electronic components have non-constant failure rates and can lead to
the unwary to intractable mathematics (Fricker 1979, De Neumann 1983). Automobiles, as computerized
as they may be, have significant mechanical components. This makes it very difficult to obtain theoretical
model of the reliability and maintainability of automobiles, leaving us an only choice of statistical method
for tracing them.

Our method is as follows: We first estimate a statistical model regressing the reliability summaries! in
five point ordinal scale published in the Consumer Reports on several design characteristics of automobile
and several attributive dummy variables. We choose these explanatory variables because they are easily
available to buyers thinking of purchasing a new car. Then we predict the reliability score from the model.
Finally we convert our predicted reliability score to cost figure using the data from several sources.

As an example, we estimate the vehicle-specific maintenance and repair costs in U.S. dollars for
twenty-six popular 1996-model-year vehicles in their first eight years of ownership. They are selected
from the thirty best-selling passenger cars and the twenty best-selling minivans, SUVs, and pickup trucks
in the United States during 1992-1999 and were consistently on the best-selling list throughout the
period. Since these popular fifty vehicles and their siblings covered 73.1% of all the vehicles sold in 1996
and covered all market segments—passenger car, minivan, SUV, and pickup truck—important to average
consumers, we believe the choice is representative.

This paper is organized as follows. The methods used in estimating the statistical model and con-
verting the model into cost figure are described in section 2. In section 3, the result is presented, and in
section 4 we discuss the result. Appendix A explains how we estimated the statistical model. Appendix

B describes in detail how we calculated the vehicle-specific ratio for maintenance and repair cost.

2 Methods

Maintenance and repair cost by model and year were in general not available. What we have instead are:

1. Yearly data on average cost for automobile maintenance and repair over all consumers from the

Consumer Expenditure Survey,

2. Estimates of “typical” itemized maintenance and repair cost by model for eight major mechanical

5
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systems for 1996-model-year vehicles compiled from Mitchell Mechanical Parts € Labor Estimating
Guide 2002 part of which is listed in Table 1;

Table 1: Subsystem and total repair costs for eight major mechanical systems including labor and their

reliabilities for 1996-model-year vehicles in 1999.

Major System Subsystem Ford Taurus Honda Accord Toyota Camry
A/C Blower + Heater Core $461 $973 $551
Compressor $559 $594 $886

Total $1,020 $1,567 $1,437

Reliability 4 4 5

Cooling Water Pump $260 $408 $324
Radiator + Hose $671 $383 $558

Total $031 $791 $882

Reliability 2 5 5

Electrical Window Motor $150 $182 $316
Wiper Motor $148 $265 $240

Total $298 $447 $556

Reliability 2 4 4

Subsystems corresponding to Augst 2000 issue of Consumer Reports were listed.

3. Design characteristics of 1996-model-year vehicles and their sales data from Ward’s Automotive

Yearbooks in 1996 and 1997;

4. The total number of up-to-eight-year-old vehicles of on the road in 1999 from Ward’s Motor Vehicle
Facts and Figures in 2000 in Figure 2;

5. The likelihoods of problems in each of the eight major systems for 1996-model-year vehicle between

1996-2001 from April 1997-2002 Consumer Reports part of which is also listed in Table 1;

6. Annual (1996-2001) Classifications of 1996-model-year vehicles into five (three in April 2000 issue
and thereafter) reliability categories from April 1997-2002 Consumer Reports;

7. Annual (1992-2001) estimates of the number of problems of 1992-2001-model-year vehicles by
reliability categories in April 1993-2002 Consumer Reports. Table 2 is the estimates for 1996-

model-year vehicle.

We will use these data to construct estimates of lifetime maintenance and repair cost. The Consumer Ez-
penditure Survey is based on a carefully designed sample, the estimates of “typical” itemized maintenance
and repair cost-and design characteristics of 1996-model-year vehicles are engineering data, and the total
number of up-to-eight-year-old vehicles of on the road is based on sales data. These may be presumed
statistically reliable. However the samples on which reliability calculations are based are self-selected:

they are solicited by Consumer Reports. It seems possible that owners of unreliable automobiles are

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

Estimating the maintenance and repair cost in Life Cycle Cost calculation :
— A case of automobile ownership in the U.S.—

Table 2: The annual estimates of the number of problems of 1996-model-year vehicle when its reliability

falls into one of the five (three in 1999 and thereafter) categories.

Reliability Summary
Year 1 (1) 2 (1) 3(2) 4 (3) 5 (3)
1996 0.490 0.402 0.283 0.258 0.180
1997 0.775 0.640 0.503 0.382 0.256
1998 0.981 0.859 0.661 0.519 0.297

1999 1.124 0.747 0.450
2000 1.225 0.889 0.503
2001 1.352 0.950 0.530
2002 1.451 1.099 0.679
2003 1.558 1.223 0.705

overrepresented in the sample, leading to a sample selection bias. This is aggravated by the fact that if
there are too few responses for a given model/model-year in some year; Consumer Reports reports a miss-
ing value. We next turn to a careful description of the reliability data, and the statistical methodology

applied to reduce selection biases.

Predicted Reliability Score vs Reliability Summaries

There have been two automobile reliability scores published in Consumer Reports, “predicted reliability
score” and “reliability summaries.” The reliability summaries are the weighted sum of the problem rates
of all problem spots year by year, car by car. Consumer Reports described that “the reliability summaries
show how each model compares with the overall average for that model year” and “the scores in reliability
summaries are on relative scale, compared with the average for all models of the same year, from much
worse than average to much better than average” on a five-point scale (April 1998 Consumer Reports).
The predicted reliability scores, on the other hand, are the judgment based on the three most recent
years of reliability summaries. With their auto engineers’ knowledge of the current year’s models and the
reliability data for the past models, Consumer Reports claim that they have been able to give reliability
prediction for most current models.

Past experiences, however, showed that predicted reliability scores might not be as accurate as the
name implied. For example, out of 103, 163 and 150 of 1996-model-year vehicles surveyed in April
1997-1999 issues respectively, 46.6 %, 45.4 %, and 44.0 % of them registered reliability summaries that
were different from the reliability scores predicted in April 1996 issue. In this study we chose reliability
summaries as the measurement of reliability for two reasons: first it reflected the actual response, not
prediction, from the readers in Annual Questionnaire; second the way it was computed—relative to
the average for all models of the same year, which can be easily determined—enabled us to calculate

vehicle-specific reliability summaries.

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

Wi H13% 81 2% (GH#%)

Nonignorable Missing Value Problem

There are two potential problems in Consumer Reports’ reliability summaries: the number of responses
from owners of automobiles with few sales might be too limited to reliably evaluate these cars, making
“insufficient data” entries to appear in their reliability summaries; comparatively more owners might have
responded to their surveys if they had been dissatisfied with the reliability of their own vehicles, either
out of obligation to make the information available to public, or simply to convey their frustration.
Especially the“non-ignorable” non-response problem of the latter—in sample survey terminology, a
variable Y with unit nonresponse is categorized as “non-ignorably missing” if some of the Y are missing
because of the underlying values it takes—could make the responses from owners of unreliable automobiles
overrepresented in the sample and seriously distort the analysis. See appendix A for how these problems

were addressed.

Data for Estimating the Statistical Models

Reliability summaries were the response variable for the multinomial cumulative probability logistic
regression model in equation (1) in appendix A. We used reliability summaries for 1996 model years
published in April 1997-2002 Consumer Reports. We assigned scores 5 to 1 to entries of much better than
average to much worse than average in 1997 to 1999 issues. In April 2000 issue and thereafter, reliability
summaries were recorded on a 3 point-scale—better than average, average, worse than average—and
called the “reliability verdict.”? We assigned scores 3 to 1 to them. There were 84 (47.7%), 35 (19.9%),
47 (26.7%), 48 (27.3%), 53 (30.1%) and 63 (35.8%) missing reliability summaries out of 176 models in
1996, 1997, 1998, 1999, 2000 and 2001 respectively. We coded them as “NA” and included them. The
observed data indicator was the response variable for the binomial logistic regression model in equation
(3) in appendix A. The models in (1) and (3) were simultaneously estimated.

Due to the quality of the parts, the nature of the design, or the production technique, some models
suffer problems at a rate far lower or higher than what one might expect from sheer aging. Explanatory
variables for model ( 1) were: cars’ design characteristics—maximum horsepower, displacement in liters,
weight in pounds and length in inches; two dummy variables—one indicating manufacturers’ country of
origin being Japan and the other being Europe®—choosing U.S. as baseline; eight “segment” category
dummy variables indicating whether a vehicle was small, large, luxury, sport/sporty, coupe, pickup truck,
SUV and minivan selecting medium passenger cars as baseline; one dummy variable indicating whether
the model was completely redesigned or newly introduced in 1996 by the Big Three (redesigned for
short).* These data were taken from Ward’s Automotive Yearbook in 1996. The design characteristics
were those of the mid-priced models. We assume sales volume and reliability summary of each model
could affect missing entries of its reliability summary, and used the sales figure and reliability score as

explanatory variables in model (3).
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Converting the Predicted Reliability Summaries into Maintenance and Repair

Cost Figure

To estimate the maintenance and repair costs that are in line with those in Consumer Ezpenditure
Survey, we proceed as follows. In step 1, we obtain the average maintenance and repair cost per problem
for all 1996-model-year vehicles. In step 2, we calculate the ezpected number of problems a 1996-model-
year vehicle was to encounter each year from 1996 to 2003; In step 3, we calculate a series of ratios
of maintenance and repair cost per problem for the particular vehicle relative to that for the “average”
1996-model-year vehicleS as they—both the particular vehicle and the “average” vehicle—become older
from 1996 to 2003; In step 4, we multiply the three numbers in steps 1-3 to obtain the maintenance and
repair cost for the vehicle from 1996 to 2003. Steps 2-4 are conducted for each of the thirty passenger
cars and the twenty light trucks.

The method depends on availability in step 2 of annual estimates of the number of problems of 1996-
model-year vehicles as they age for each of the five (three in 1999 and thereafter) reliability categories.
Their 1996-2001 estimates were from Consumer Reports. Their 2002 and 2003 estimates were not yet
available, but we could substitute those of 1995- and 1994-model-year vehicles in April 2002 Consumer
Reports. Thus the 1996-2003 estimates were as shown in Table 2. The method also requires in step 3
engineering data on vehicle-specific maintenance and repair costs. They were compiled from Mitchell
Mechanical Parts & Labor Estimating Guide and were partially listed in Table 1.

If the maintenance and repair cost of a vehicle depended only on how often that vehicle broke down over
the eight year period, steps 1 and 2 would suffice. Step 3 is necessary because the itemized maintenance
and repair costs vary with vehicles. For instance, we found that in general vehicles made by the Big
Three were more problem-prone but less expensive per problem to fix than those made by the Europeans
and Japanese because their parts were less expensive. So the maintenance and repair costs for vehicles

made by the Big Three would be overestimated without step 3. We describe steps 1 to 3 in detail below.

Step 1

What we needed was the longitudinal 1996-model-year row sum in Figure 1(a) corresponding to the
1996-2003 total maintenance and repair cost. Dividing this total cost by the total number of problems in
1996-2003 for 1996-model-year vehicles with an average reliability obtains the average maintenance and
repair cost per problem over the eight years.

However, what we had in the cost for automobile maintenance and repair in Consumer Ezpenditure
Survey was cross-sectional, that is, it was calculated annually over all households which had varying
number of vehicles of diverse models and ages. The column sum corresponding the calendar year 1999 in
Figure 1(a) is the total maintenance and repair cost for the vehicles up to eight year old in 1999. Dividing
this column sum by the number of up-to-eight-year-old vehicles on the road in 1999 and multiplying the

resulting per vehicle cost figure by 1.93 vehicles per consumer unit in 1999 roughly obtains $664 per
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Figure 1: Substituting the total maintenance and repair costs for the up-to-eight-year-old vehicles on the

road in 1999 to those for 1996-model-year vehicles from 1996 to 2003.

(a)

Calendar Year

192,93.94,95,96,97,98,99.00,01.02,03,

I 1

the expenditure
we need

®)

the expenditure calculated from

Consumer Expenditure Survey
Each cell shows the total expenditure for the model
year vehicles in the calendar year.

Calendar Year

192,93.94.95

96.97,98.99.00,01,02.03,

'
v
4
]
'
1
i

on the expenditure.

Each arrowhead shows our substitution

consumer unit for automobile maintenance and repair in 1999 Consumer Ezpenditure Survey. Here we

assume that the cost for vehicles more-than-eight-year-old resembles that for vehicles up-to-eight-year-

old.®

However, note first that the total number of problems 1996-model-year vehicles estimated to have

encountered during 1996-1999 were close to those of 1999-1996-model-year vehicles in 1999 as shown in

Table 3.7

Table 3: The total numbers of problems of 1996-model-year vehicles in 1996-1999 were close to those of

1-4 year old vehicles in 1999.

Calendar Year

Model Year 1996 1997 1998 1999
1989 20,623,884
1990 17,349,773 18,173,723
1991 14,087,572 16,408,082 16,480,277
1992 10,882,526 12,999,231 14,214,657 15,451,516
1993 10,015,812 11,148,243 13,151,564 15,171,855
1994 8,761,880 9,350,964 11,194,401 13,577,824
1995 7,024,337 10,102,470 11,061,703 12,955,254
1996 2,907,825 6,802,572 8,665,049 9,696,060
1997 2,166,770 6,927,226 8,846,058
1998 2,231,270 6,176,128
1999 3,207,738

Note also that the costs for automobile maintenance and repair in Consumer Ezpenditure Survey

were stable at $651 per consumer unit with average number of 1.9 vehicles in 1992-1999. These two facts

allowed us to substitute, for instance, the total maintenance and repair cost for one-year-old vehicles in

10
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1999—cell in 1999 model year row and 1999 calendar year column—for the total maintenance and repair
cost for 1996-model-year vehicles in their first year—cell i>n 1996 model year row and 1996 calendar year
column—as indicated in Figure 1(b).

To turn the total cost figure into a per problem one, we used two numbers other than the $344 per
vehicle (that is, $664 per consumer unit with 1.93 vehicles in 1999 Consumer Expenditure Survey) for
automobile maintenance and repair: the total number—105,326,000—of up-to-eight-year-old vehicles on
the road in 1999 in Figure 2 from Ward’s Motor Vehicle Facts and Figures in 2000 to obtain the total
maintenance and repair cost of $36,232,144,000~$344x105,326,000; the numbers of problems—0.27 to
1.41—for 1992-1999 model year vehicles with average reliability in Figure 3 to obtain the total number—
85,214,000—of problems for up-to-eight-year-old vehicles on the road in 1999. The average maintenance

Figure 2:
The total number of up-to-eight-year-old vehicles on the road in 1999 (in thousands) and their total
maintenance and repair cost.
Calendar Year
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and repair cost per problem for up-to-eight-year-old vehicles was thus $425~:$36,232,144,000/85,214,000.
This will be used in step 4. Notice that a mechanism was embedded in step 1 to guarantee that our

estimated maintenance and repair cost match the cost for automobile maintenance and repair in Consumer

Ezpenditure Survey.

Step 2

In step 2, we first used model (1) in appendix A to predict five-category—much better than average to
much worse than average—reliability distributions (three categories in 1999 and thereafter) of the thirty
best-selling passenger cars and the twenty best-selling light trucks each year from 1996 to 2003. Since
we could not estimate these probabilities for 2002 and 2003,® we used the average of 1996 tob 2001 as a
proxy for these two years. For instance, 1996 Ford Taurus—the most popular passenger car in 1996—was

estimated to have the reliability distribution in Table 4.
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Figure 3: The total number of problems for up-to-eight-year-old vehicles on the road in 1999.

1
1992|M’pdel Yehr Vehidles

Calendar Year

.
1

9

15,430

E 1.4‘ * 10,943

1993] '

15,209

1.23 * 12,3%5

11994

13,604

= 1.03 * 13,208

1
'
0
'
'
'
'
'
]
t
]
'
'
1
1
1
t
'
¢
)
I
'
]

12,940

 0.87 * 14,874

1996[

9,735

E 0.75 * 12,980

;
1
]
'
]
t
:
0
1995| !
)
!
1
!
1
!
1
1
1
1
i
)
!

‘
1
1
v
i
1
1
1
t
i
[
|
[
[
1
'
1
1
|
'
'
:
1

1997[

8,832

= 0.61 * 14,478

1
i
T
i
1
1
1
1
)
1
1
1
]
i
1
1
1
[}
1
'
'
1
[}
[
'
1
1

'
]
T
1
1
1
)
1
1
1
[}
T
1
1
'
v
L
t
¢
|
[
i
[
'
]
i
1

1998l

6,220

F 0.43 * 14,464

v
+
1
1
1
)
1
'
1
1
i
1
1
'
1
L
'
|
]
T
1
[l
|
'
'

1999] | 3204

L 0.27 * 12,014

Total 85,214,000
Each cell shows the expected total number of problems for
the model year vehicles on the road in that year.

Table 4: Estimated reliability distribution for 1996 Ford Taurus.

Reliability Summaries

Year 1 (1) 2 (1) 3(2) 4(3) 5(3) Average Consumer Reports
1996 0.113 0.281 0.421 0.140 0.045 2.72 1
1997 0.121 0.297 0.421 0.117 0.043 2.66 1
1998 0.638 0.230 0.115 0.012 0.065 1.52 2
1999 0.617 0.329 0.054 1.44 1
2000 0.528 0.389 0.083 1.55 2
2001 0.763 0.201 0.036 1.27 2
2002-03 0.598 0.313 0.089 1.49 NA

From Tables 2° and 4, 1996 Ford Taurus’ expected numbers of problems in 1996-2003 was obtained

as in Table 5.10

Step 3

Table 5: 1996 Ford Taurus’ expected number of troubles.

Calendar Year

1998

1997

1998

1999

2000

2001

2002

2003

0.33

0.55

0.91

0.96

1.03

1.24

1.27

1.38

In step 3, we calculated yearly ratio of maintenance and repair cost per problem for each vehicle relative

to that for the 1996-model-year vehicle whose maintenance and repair cost per problem was average from

1996 to 2003. Taking the best selling 1996 Ford Taurus as an example, we explain how we proceeded.

Table 1 in an unabridged form gives how likely one is to face problems in eight major mechan-

ical systems—air conditioner, cooling system, electrical system, engine, fuel system, ignition system,

suspension, and transmission—and their itemized approximate repair costs for the fifty most popular
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1996-model-year vehicles. If we multiply the likelihoods and their associated costs and add them up over
the eight major mechanical systems to obtain yearly maintenance and repair cost of a 1996-model-year
Ford Taurus in 1999, the resulting figure of $1,034 overshoot by far the actual maintenance and repair
cost because this calculation implies that this Ford Taurus requires complete repair or replacement with
new parts of the eight systems every time one of those systems breaks down. If we conduct the same
calculations for the fifty vehicles,!! the resulting estimated average figure of $1,216 far exceeds the actual
maintenance and repair cosﬁ as reported in Consumer Ezpenditure Survey. However we assume that the
ratio of the maintenance and repair cost per problem for the 1996 Ford Taurus relative to the 1996-model-
year vehicle with average cost per problem approximates the same ratio based on the actual payment or
expenditure. The assumption implies that a vehicle whose maintenance and repair cost would be high if
it was repaired completely or its parts was replaced by the new ones should cost owners proportionally
higher when it was repaired partially or its parts were replaced with used or rebuilt ones. The assump-
tion was needed because Consumer Reports were asking for reliabilities on the major systems, but not
on their subsystems. Thus we could not estimate the average cost of breakdowns, some of which require
replacement of the whole major system, others which require partial replacement and still others might
require only minor adjustments. For instance, the maintenance and repair cost ratios of 1996 Ford Taurus

were shown in Table 6. Details of these calculations are in appendix B.

Table 6: The maintenance and repair expenditure ratios of 1996 Ford Taurus relative to the average of

the fifty popular vehicles.

Calendar Year
1996 1997 1998 1999 2000 2001 2002 2003
Ratio 0.93 0.79 0.79 0.85 0.88 0.88 1.10 1.25

3 Results

Reliability Model Estimation

Estimated parameters of the final models are listed in Table 7. Confirming conventional wisdom, 1996-
model-year vehicles made by Japanese manufacturers had consistently higher reliability summaries than
those made by the U.S. or European manufacturers in 1996-2001 at 99% level of significance.

Other covariates were significant in some years. The 1996-model-year European (German and Swedish)
vehicles were more reliable than U.S. vehicles in 1997 and 2001. Coupes, minivans, and pickup trucks
were significantly less reliable than medium cars in three years following their purchases, but their relia-
bilities held up well afterwards. On the other hand, there were persistent reliability problems for SUVs
relative to medium cars. The automobiles completely redesigned or newly introduced in 1996 by the Big

Three were possibly unreliable in 1996 and they were significantly unreliable at 99% level of significance

in 1998.
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Table 7: Estimated parameters of the multinomial logistic regression models.

Model (1) for reliability summaries

Variable 1996 1997 1998 1999 2000 2001
6y —4.88%** —3.59%%* ~3.86"%* —3.06%** —2.87%** —1.92*
(-4.46) (-4.45) (-3.66) (-3.34) (-2.98) (-1.89)
62 —3.25%** —1.94%* —2.55%* -0.672 -0.581 0.194
(-3.19) (-2.57) (-2.50) (-0.77) (-0.63) (0.19)
63 -1.34 0.0464 -0.415
(-1.37) (0.06) (-0.42)
04 0.240 1.48* 0.816
(0.24) (1.93) (0.80)
Displacement 0.608**
(2.33)
Max. horsepower 0.00805* 0.00849* 0.0177*** 0.0149*** 0.0155%*
(1.81) (1.75) (3.22) (2.58) (2.45)
Japan —3.36*%** —-3.27%** ~2.94%%* —2.80%** —~3.74%** —4.48%**
(-5.25) (-7.00) (-6.22) (-5.57) (-6.15) (-6.34)
Europe —1.30** -0.76 -0.99 -1.07 —2.14%**
(-2.01) (-1.11) (-1.45) (-1.56) (-2.97)
Small 2.13%** 0.87
(3.06) (1.35)
Large -0.94 —1.33** —1.54** —2.00%**
(-1.47) (-1.98) (-2.20) (-2.68)
Luxury -1.40 —2.00%* -1.88 —-2.59%
(-1.25) (-2.54) (-1.50) (-1.89)
‘Coupe 4.27%** 2.57%** 2.59%%* 0.98 1.20
(3.45) (3.22) (3.01) (1.06) (1.28)
Sporty 1.89%%* 1.98%* 2.15
(2.70) (2.42) (1.27)
Minivan 2.67%** 1.91%** 1.54%* 0.79 0.83 1.48*
(3.15) (3.32) (2.53) (1.34) (1.36) (1.74)
suv 1.34** 1.47%** 2.02%%* 2.05%%* 1.47%*
(1.96) (2.75) (3.58) (2.97) (2.19)
Pickup truck 1.80*%* 1.62%%* 1.26%* -0.83
(2.70) (2.64) (2.05) (-1.16)
Redesigned 1.00 2,73%**
(1.03) (2.82)
Model (3) for observed indicator
Variable 1996 1997 1998 1999 2000 2001
Intercept ~1.46* —~2.82%* —1.44* —2.80*** —-1.68%* —2.48"**
(-1.87) (-2.45) (-1.83) (-2.75) (-1.96) (-3.30)
Sales Volume 3.70 +10~5***  1584+1075*** 7011073 10.9x1075%**  731.1075***  g.12.1075**"
(5.70) (4.76) (5.06) (5.28) (5.32) (5.70)
Reliability summary -0.234 0.203 0.0294 0.294 -0.0112 0.293
(-1.53) (0.79) (0.15) (0.75) (-0.04) (1.08)
AlC 320.34 411.16 399.77 281.5 273.69 248.07

*,** and *** represent significance at the ten, five, and one percent level respectively.

Asymptotic t—values of the coefficients appear in parentheses.
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Missing entries in reliability summaries consistently showed that it was highly correlated with the
sales volume. A vehicle with higher sales volume was less Iikeiy to have its reliability summary missing.
We could not totally exclude the possibility that owners of a relatively new automobile whose reliability
was worse than average responded to Consumer Reports’ Annual Questionnaire more frequently than
those whose automobile showed better than average reliability. For example, in 1996 automobiles with
higher reliabilities were more likely to have their reliability summaries missing, implying that the overall
reliability average for 1996-mode-year vehicles could have been deflated by this self-selection bias. Because
Consumer Reports evaluates the reliability of automobiles on a relative scale within a model year, this

meant that the reliability sumnmaries of 1996-model-year vehicles in 1996 could have been inflated.

Maintenance and Repair Costs

We listed the estimated maintenance and repair expenditures for the twenty-six consistently popular
passenger cars and light trucks mentioned on page 3. In decreasing order of sales in 1996 within their
categories, they were: Ford Escorts, Saturn SLs, Honda Civics, Chevrolet Cavaliers, and Toyota Corollas
as small cars; Ford Tauruses, Honda Accords, Toyota Camries, Chevrolet Luminas, Nissan Maximas, and
Pontiac Grand Prixes as medium cars; Buick LeSabres, Ford Crown Victorias, Cadillac DeVilles, and
Lincoln Town Cars as large cars;'? Ford Explorers, Chevrolet Blazers, Jeep Grand Cherokees as SUVs;
Dodge Grand Caravans and Ford Windstars as minivans; Ford Rangers, Chevrolet S-10 pickup trucks,
and Dodge Dakotas as compact pickup trucks; Ford F-150s, Chevrolet C1500s, Dodge Ram pickup trucks
as fullsize pickup trucks. Their estimated maintenance and repair expenditures adjusted for the rate of

inflation in the CPI*? are listed in Table 8.

4 Discussion

The result in section 3 tells us how much one should realistically expect to pay to maintain and repair
the popular twenty-six vehicles purchased in 1996 in their median life time of eight years. We found
that on average owners would pay $2,434, $2,833, $2,991, $3,307, $3,096, or $3,008 in 1996 U.S. dollars
during 1996-2003 respectively if they operated one of the listed small cars, medium cars, large cars,
SUVs, minivans, or pickup trucks purchased in 1996. As expected the small cars were least expensive to
maintain and repair and the medium cars follow.

The small and medium passenger cars produced by Japanese manufacturers were inexpensive to
maintain and repair relative to the comparable models from the Big Three because they were more reliable,
although their higher parts costs partially offset their reliability advantage. For instance, Ford Escorts
would encounter 1.6 times more problems than Honda Civics in their lifetime, but their maintenance and
repair expenditures differed by only $290 for the first eight years. Similarly Ford Tauruses was nowhere
near as expensive as their problem rates indicated because their cost of repair was lower than that of

Honda Accords, Toyota Camries, or Nissan Maximas.
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Table 8: Vehicle—spéciﬁc expected maintenance and repair expenditures for the twenty-six 1996-model-

year vehicles (in 1996 U.S dollars).

Estimated Maintenance and Repair Expenditure(U.S.$)

Model 1996 1997 1998 1999 2000 2001 2002 2003 Total

Small Car Ford Escort 127 152 222 229 247 . - 339 396 388 2,100
Saturn S 153 191 340 353 509 77 676 703 3,641

Honda Civic - 98 129 178 200 . 208 232 399 372 1,810

Chev. Cavalier 109 185 258 323 350 510 580 543 2,858

Toyota Corolla 111 144 197 239 223 227 298 320 1,758

Medium Car Ford Taurus 132 185 306 349 386 463 598 734 3,153
Honda Accord 127 164 197 288 410 416 - 414 558 2,674

Toyota Camry 106 163 180 297 368 411 446 545 2,516

Chev. Lumina - 118 219 308 390 . - 408 603 650 458 3,151

Nissan Maxima 110 186 225 331 282 274 346 463 2,218

Pontiac Grand Prix 116 235 367 456 465 530 569 647 3,386

Large Car Buick LeSabre 116 174 308 353 387 557 490 464 2,849
Ford Crown Victoria 128 168 245 303 278 380 378 500 2,360 .

Cadillac DeVille 248 329 440 516 609 738 779 938 4,596

Lincoln Town Car 106 145 239 286 310 313 408 349 2,157

sSuv Ford Explorer 116 199 262 302 337 423 370 540 2,549
Chev. Blazer 364 355 432 446 484 506 580 612 3,779

Jeep Grand Cherokee =~ 121° 241 349 422 504 610 626 719 3,592

Minivan Dodge Grand Caravan 155 . 2Q3 298 341 377 528 510 551 2,963
Ford Windstar 136 184 231 346 ‘419 500 879 734 3,229

Compact Ford Ranger 138 172 232 257 242 331 302 484 2,160
Pickup Truck Chev. S-10 Pickup ‘ 313 367 292 369 442 467 588 512 3,360
Dodge Dakota 166 311 3338 433 423 570 627 607 3,457

Fulisize Ford F-150 137 1986 276 288 352 351 459 542 2,800
Pickup Truck Chev. C1500 Pickup - 132 259 301 359 378 478 446 499 2,852
) Dodge Ram Pickup © 172 308 392‘ 476 483 549 648 603 3,630

In this.-paper we proposed a new method to estimate lifetime maintenance and repair cost of durable
goods whose component-wise reliability and parts and labor costs are either well documented or widely
available. First we profiled their reliability characteristics using sobhisticated statistical techniques. Sec-
ond we proposed a method to convert cross-sectional macro data on maintenance and repair expenditure
per average household in national economic statistics into longitudinal maintenance and repair cost per
average good. Finally discrepancies from the average were dealt in the form of ratio to the average incor-
porating both frequencies and costs of maintenance and repair. The method in principle can be applied to
any consumer oriented durable goods with significant mechanical components when their reliability and
parts and labor costs are documented. In this sense this paper makes a new contribution to management

accounting literature.

Appendix A Multinomial Regression Model for Potentially Non-
ignorably Missing Survey Responses

In appendix A, we summarize the method for estimating parameters in multinomial logistic regression
models when the response variable Y was partially missing and the missing data mechanism was poten-
tially nonignorable, and the explanatory variables were fully observed. This framework was presented by

Ibrahim and Lipsitz (1996) for binomial logistic regression model. We extended the model to multinomial
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logistic regression.

The model consists of the joint distribution of the multinomial ordinal response variable Y and the
binomial observed data indicator R, ith of which takes 0 when the ith of the Y is not oberved. Since
the explanatory variables X are fully observed, they are treated as fixed throughout. In this paper Y
represents reliability scores and takes integral value from 1 (much worse than average) to 5 (much better
than average) and X includes several design characteristics, car types, and the country origins of car
manufacturers. We express the joint distribution R and Y by specifying the conditional distributions
Y|(8,8) and R|Y, «, where (6, 3) and « are assumed to be distinct sets of indexing parameters for their
respective distributions.

Suppose y;, i = 1,...,n, are independent multinomial observations with the cumulative probability
¥;; up to and including jth category. Further, let z; = (z;;,...,%;p) denote the 1 x p observed vector
of explanatory variables for the ith observation, X is an n X p matrix of explanatory variables, and let
B = (B1,--.,Bp)T denote the corresponding p x 1 column vector of regression coefficients. We use a

parallel logistic regression model for the ;’s
log{vi;j/(1 —4i;)} =6; = BTxi, j=1,...,k—1 (1)
with the likelihood for y;|z; is given by
Ly(6,8) (2)

=I5, (vij = vij—1)¥¥

* exp(8; — BT x;) __exp(fj-1 — BTz 7
=1+ exp(d; — BTz;) 1+ exp(8;—1 — BT x;) ’

where y;; = 1 if y; = j, y;; = 0 otherwise.

The negative sign in (1) is a convention ensuring that large values of 87z lead to an increase of probability
in the higher-numbered categories. Since #; estimates logistic transformation of the cumulative probability
up to and including category j, 61 < 8y < --- < 61 must be satisfied.

The observed data indicator for the ith response y; can be written as

1 if y; is observed,

T =
0 if y; is missing,
for i = 1,...,n. The vector r = (r1,...,r,)T is n x 1 column vector of observed data indicators. We
specify a logistic regression model for the r;’s. Let z; = (z;,¥;) and let @ = (a1,...,0,11)7 be a

(p+1) x 1 column vector of indexing parameters for r;. We define p; = Pr{r; = 1]z;, @} and the logisitic

regression model for the p;’s is
log{p:/(1 - p:)} = 20, (3)

where the likelihood for r; is

Lyjy(a) = <£"—p;)ri (1-p) (4)

= exp[riz;a —log{l + exp(z;c)}].
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If apy1 # 0 or apq is significantly different from zero, then the missing data mechanism depends on
y; and thus nonignorable. If a,4+; = 0, then f(r;|z;, a) does not depend on y;, but may depend on z;.
When this happens the missing data mechanism is referred as ignorable. If ag = --- = opt+1 = 0, then
the observed sample is effectively random subsample of the sample.

Under the assumption that a and (8, 3) are distinct sets of indexing parameters, the log-likelihood
for all of the observations can be decomposed from (2) and (4) as

n n

Z(T) = ZI(T;mi:yiari) = Z{lyi (07 ﬁ) + lTilyi (a)} (5)

i=1 i=1

_ exp(f; —B7z:)  exp(8;-1 — BT =)
- Z [y,, tog { 1+exp(8; —BTz:) 1+exp(@-1—BTx:)

1=1

+rizio — log{l + exp(z;a)}|,

where T = (61,...,0k=1,51,---,Bp,01,---,0p+1)T is a (k + 2p) x 1 column vector of logistic regression
parameters and [(7;x;,y;,7;) is the contribution to the log-likelihood from the ith observation. The
log-likelihood in (5) essentially treats the y;’s as missing covariates in the model for (r;|z;, ). Thus
following Ibrahim and Lipsitz (1996), the maximum likelihood estimates of T can be obtained via the

EM algorithm by maximizing the expected log-likelihood whose ¢th individual contribution is

E(l(T;zs, Y, 7)) (6)

_ Zl;,-:l Ur,zi,yi,7i) f(ys|rs, @i, 7)  if y; is missing,

B { ;s yi,73) if y; is observed.
The E-step in (6) takes the form of a weighted log-likelihood with the conditional probabilities f(y;|r;, z;, T)
of the missing data given the observed data playing the role of ratios. The M-step maximizing the func-
tion in (5), which is equivalent to completing data maximum likelihood with each incomplete observation
replaced by a set of weighted “filled-in” observations with weight f(y;|r:, z:, 7).

To obtain the asymptotic covariance matrix of 7, we need the observed information matrix I(r). We

use the formula in Louis (1982) to compute the observed information in terms of complete-data quantities.

Appendix B Calculating Vehicle-specific Ratios of Maintenance
and Repair Cost |

We obtained the yearly ratio of maintenance and repair cost in six stages. First, we calculated pseudo
vehicle-specific expected repair cost using the frequency-of-repair charts in April 1997-2002 Consumer
Reports** and the cost figures of the eight major mechanical systems for the fifty models from the Mitchell
Mechanical Parts & Labor Estimating Guide in 2002. For instance, with the frequency-of-repair charts
and the cost figures of 1996-model-year Ford Tauruses in Table 9, we calculated in Table 10 expected

repair costs of 1996-model-year Ford Tauruses in 1996-2003 if complete repair or replacement with new

18

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

Estimating the maintenance and repair cost in Life Cycie Cost calculation :

= A case of automobile ownership in the U.S.—

parts were required for the eight major mechanical systems every time at least one of their subsystems

broke down.®

Table 9: Frequency of repair charts of 1996-model-year Ford Taurus in 1996-2003 and the cost figures

(in U.S. dollar).

Calendar Year

Major System 1996 1997 1998 1999 2000 2001 2002 2003 Repair Cost
A/C 0.010 0.010 0.035 0.035 0.035 0.035 0.121 0.121 1,019
Cooling 0.010 0.035 0.035 0.121 0.072 0.072 0.181 0.181 931
Electrical 0.035 0.072 0.072 0.121 0.121 0.121 0.121 0.121 298
Engine 0.010 0.010 0.010 0.035 0.035 0.035 0.12% 0.181 4,001
Fuel 0.035 0.035 0.035 0.035 0.072 0.072 0.072 0.072 1,378
Ignition 0.010 0.035 0.035 0.035 0.035 0.035 0.035 0.035 587
Suspension 0.035 0.121 0.121 0.121° 0.121 0.121 0.121 O.121 748
Transmission 0.035 0.0v2 0.072 0.072 0.072 0.072 0.072 0.181 1,535

Total Frequency of Repair 0.180 0.389 0.414 0.573 0.561 0.561 0.841 1.012

Table 10: 1996-model-year Ford Taurus’ expected repair costs for the eight major mechanical systems

in 1996-2003 if complete repair or replacement with new parts were required everytime one of their

subsystems broke down.

Calendar Year

Major System 1996 1997 1998 1999 2000 2001 2002 2003

A/C 10 10 36 36 36 36 123 123

Cooling 9 33 33 112 67 67 169 169

Electrical 10 21 21 36 36 36 36 36

Engine 40 40 40 140 140 140 482 725

Fuel 48 48 48 48 98 98 98 98

Ignition 6 21 21 21 21 21 21 21
Suspension 26 90 90 © 90 90 90 90 90
Transmission 54 110 110 110 110 110 110 278
Expected Repair Cost (U.S.$) 204 373 398 592 597 597 1,129 1,540

Second, we obtained the expected repair cost per problem for each of the fifty vehicles. For 1996-

model-year Ford Tauruses, for instance, this meant that dividing the expected repair cost at the bottom

of Table 10 by the total frequency of repairs at the bottom of Table 9. The result was shown in Table 11.

Third, we obtained the expected total repair cost for each of the fifty vehicles first by multiplying

the expected repair cost in 1996-2003 for the 1996-model-year vehicle with the numbers of 1996-model-

year vehicles on the road in 1996-2003 respectively and then by aggregating the resulting numbers. We

assumed all the vehicles purchased in 1996 remained on the road during the period. The sales volume

information was taken from Ward’s Automotive Yearbook in 1997. For instance, Ford Taurus’ expected

total repair cost was $2,177,736,000 in Table 12. We repeated this process for the fifty vehicles and added
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Table 11: The expected repair cost per problem for 1996-model-year Ford Taurus if complete repair or

replacement with new parts were required everytime one of their subsystems broke down.

Calendar Year

1996 1997 1998 1999 2000 2001 2002 2003
204/0.180 373/0.389 398/0.414 592/0.573 597/0.561 597/0.561  1,129/0.841  1,540/1.012
=1,133 =959 =963 =1,034 =1,065 =1,065 =1,341 =1,522

Table 12: 1996 Ford Taurus’ 1996-2003 expected total repair cost if complete repair or replacement with

new parts were required everytime one of their subsystems broke down (in thousand dollars).

Calendar Year Expected Total
1996 1997 1998 1999 2000 2001 2002 2003 Repair Cost
Repair Cost per Vehicle 204 373 398 592 597 597 1,129 1,540
# of the Vehicle 401,049 401,049 401,049 401,049 401,049 401,049 401,049 401,049

Total (In Thousands) 81,779 149,465 159,684 237,583 239,451 239,451 452,598 617,731 2,177,736

them to obtain the expected total repair cost for the fifty vehicles of up to eight year old combined—
$42,051,478,000.

Fourth, we computed the total number of problems each of the fifty 1996-model-year vehicles was
expected to have encountered. For example, the expected total number of problems 1996-model-year

Ford Tauruses had/will have in 1996-2003 was 1,816,000 as in Table 13. We aggregated them to obtain

Table 13: The expected total number of problems for 1996-model-year Ford Taurus during 1996-2003

period
Calendar Year Total Number
1996 1997 1998 1999 2000 2001 2002 2003 of Problems
# of Problems per Vehicle 0.180 0.389 0.414 0.5673 0.561 0.581 0.841 1.012
# of the Vehicle 401,049 401,049 401,049 401,049 401,049 401,049 401,049 401,049
Total (In Thousands) 72 156 166 230 225 225 337 406 1,816

the expected total number of problems in 1996-2003 for the fifty vehicles combined—34,594,000.

Fifth, we obtained the average repair cost per problem—§1,216—by dividing their expected total re-
pair cost—$42,051,478,000—for the fifty models combined by their expected total number—34,594,000—
of problems.

Sixth, we divided the expected repair costs per problem in 1996-2003 for a 1996-model-year vehicle
by the average repair cost per problem—=$1,216—for the fifty models combined to obtain the yearly ratio
for the particular vehicle in 1996-2003. The 1996-2003 ratios of 1996-model-year Ford Tauruses were
calculated in Table 14.

We think these calculations were warranted because there were significant differences in repair costs
among the eight major mechanical systems and because there were significant vehicle-to-vehicle differences

in likelihoods of breakdown in the eight major mechanical systems. For example, engine is in general
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Table 14: The maintenance and repair expenditure ratios for 1996 Ford Taurus.

Calendar Year
1996 1997 1998 1999 2000 2001 2002 2003
Ratio 1,133 959 963 1,034 1,065 1,065 1,341 1,522
/1,216 /1,216 /1,216 /1,216 /1,216 /1,216 /1,216 /1,216
=0.93 =079 =079 =085 =0.88 =0.88 =1.10 =1.25

much more costly to repair than electrical system, but much less likely to break down. Thus vehicles with
many electrical system breakdowns may end up having smaller ratio than vehicles with a single engine

trouble.
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Notes

1In April 2000 issue and thereafter, reliability summaries were recorded on a 3 point-scale.

2We have strong reason to believe the five-point scale in 1997 to 1999 issues can be converted to the three-point scale in
2000-2002 issues by merging two extreme categories into one category. Thus the “much better than average” and “better
than average” reliability summaries in 1997—1999 Consumer Reports jointly corresponded to the “better than average”
reliability verdict in 2000-2002 issues. So did the “much worse than average” and “worse than average” reliability

summaries in 1997-1999 issues to the “worse than average” reliability verdict in 2000-2002 issues. See Table 4.
3In the 1996 model year, they were German and Swedish automobiles.

4This variable was introduced to capture the relatively large decline in reliability reported by Consumer Reports of the
automobiles made by the Big Three in the first year of introduction or of complete redesign. We tried similar variables

for automobiles made by European and Japanese manufacturers, but they were insignificant.
5The “average” 1996-model-year vehicle is defined as the one whose maintenance and repair cost per problem was average.

6 Although older vehicles tend to break down more often, this does not necessarily translate into their higher maintenance
and repair costs: owners of those vehicles are more likely to postpone some repairs or defer some maintenance work,

and if they choose to have their vehicles repaired, they are more likely to opt for used or rebuilt parts.

7To obtain the total number—2,907,825—of problems 1996-model-year vehicles were expected to have had in 1996, we
multiplied the estimated number of problems—0.283 in Table 2—of 1996-model-year vehicle with average relia.bility in
1996 by the number—10,275,000 in Ward’s Motor Vehicle Facts and Figures in 2000—of 1996-model-year vehicles on
the road in 1996.

8Reliability verdicts were not yet available and so statistical models could not be estimated for these two years.

9Tn order to derive the total number of problems in 1999 in Figure 3, we used the estimates of the number of problems—
0.27 to 1.41—for one-to-eight-year-old vehicles in 1999 with average reliability. In Table 2, on the other hand, we listed
the estimates of the number of problems as 1996-model-year vehicles aged. Therefore the estimate of the number of
problems in average reliability entry in Table 2 did not have to coincide with those in figure 3 except that of 0.747
(rounded to 0.75 in the figure) for 1996-model-year vehicle in 1999.

10For instance, 1996 Taurus’ expected number of problems was calculated in the year 1996 to be 0.113 x 0.490 + --- +
0.045 x 0.190 = 0.33.

11 pssentially we assume here that the joint distribution of the overall repair costs and of the annual expected number of
problems for the excluded vehicles is similar to that of the included vehicles. As mentioned, these popular fifty vehicles

and their siblings covered 73.1% of all the vehicles sold in 1996, and we believe the choice is representative.

12Cadillac DeVilles, and Lincoln Town Cars were categorized as luxury cars in April 2000 Consumer Reports, but they

were classified as large cars in April 1996.
13 Average rate of inflation in CPI during 1996-2001 was 2.45% a year.

14The frequency-of-repair charts show the proportion of owners who have reported serious problems for each trouble spot
of each model on a five-point scale. The best score 5 indicates that 2.0% or fewer vehicles suffered a serious problem,
score 4—2.0% to 5.0%, score 3—5.0% to 9.3%, score 2—9.3% to 14.8% and score 1-—more than 14.8% were afflicted
with the problem. We assigned the midrange problem rates respectively for the first four of the five categories. We
assigned 18.1% for the score 1 category. To do so, we first estimated a simple regression model of how the percentage
increment between the neighboring categories were correlated with the category increment using the first four categories

and then extrapolating the result to the score 1 category.

15The eight major mechanical systems and the subsystems we picked up are those in August 2000 issue of Consumer

Reports.
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T, £REEL L TEVEEOHEEMENTRIN TS, KRix, BUEEORRFITHETS
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and Sullivan (1993) O7 7o —FIEI L CEEALEDT T MEESX T 2. 507 Fa—F
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HLOTHY, BEMZLME - TEME - LLEFTREEICENL TS, SATERIRIX 1990 €25 2001 £E T
O REFMTHY, FREL 2EICERB L TWHIRERDBEEXIR LT 5.

KT ORER, EFROT 7 v FMfEZ EDH B2I00L, KEDIHEFICENTHS = & AHEE L.
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An Empirical Study for Measuring the Brand Equity
: A Financial Approach

Isamu Ogata

Abstract

The importance of intangible assets regarded as the corporate assets has been increasing in recent years. We
estimate a corporate brand equity that is one of the corporate intangible assets for the firms in the Japanese
manufacturing industry. There are some models for estimating a corporate brand equity. The model of Simon and
Sullivan (1993) is superior to other models in terms of economic adequacy, objectivity, and comparability
because their model is based on the market value of the firm’s securities and can estimate the corporate brand
value by the use of statistical methods. We employ their model for estimating the brand equity of the firms listed
on the 1st and 2nd Section of the Tokyo Stock Exchange during the 12 years from 1990 to 2001.

The result of the empirical study reveals that advertisement is very effective for raising the corporate brand
equity. In addition, it turns out that advertisement as well as research and development expenditure are effective
for raising market share and stock price.

Key Words
Brand Equity, Brand Value, advertisement cost, Stock Market, market share
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1. XEDIZ

T, BEEEOEERIZOWTOBRBBATHD. BIZIET AV TR, Trvir s
AFRFDARY ¥ )b« FRY « TH— AN, BEEEIZOVWTOLR— FEAFLTWNS
(Blair and Wallman, 2002) .

|IVEEDOFTYH, 77V FRZFOEERLOD—D2THS. 75 NZEMN RS SEA
DFREL2VEDL, T, NHEESCHRBIZLBVWERZLELLTINSE. Z0g, v—4~
T4 T ORBETIE, BAIKT 7Y ROMERITONTWEDER, I ROBER - #Eiz
MERaX M, ZLTEINCEBONAINBEEZEENICHE > TWBIHEITHE D £ 220,

L2L, Bl M&A DREIZIZT7T 7 PR LEOTINEMARBIEL 22 L, £, S¥EE
@EE/\O)K%-— X772 FOaR b ERBEHZOVWTOERBLETHS.

ZIZTARTIE, TOIIRREEBRRECBELTHERRERZ BRI I -0, 750 F
FEEETHMT A2 HFIECIOVTRINTS. bbAA, 770 RARKECTIMET 2%ER1T
FOEET 7 N EMBRRICETIFBRACERLTLEI>DOER, 20X5 2MELSH LD
RIREII AT Tl b e,

7, BEFO7 7 o FMEEFMET 72 —F O %217 5. D%, Simon and Sullivan (1993)
DT 7Ta—FIZEILL, BEOF—FZANVTONERLS.

2. 77 FEENMET 7o —F OBHR

7T RIHEL, BREEOFMED L S IiXvnaizwn. Fhik, KO X5 RBHREICL 5.
—2BiX, 77U FDOHEBAEETHS. 2FV, FABCHEEOHRICE—-DT 5 RS
TEDLEWVIERIZBWT, 770 FIZIISEREHERALND. Z“ 28X, FOREEMOK
XITHD. 77 F~DOREOFRHEMRIL, MOBFHEERCEMEE~DHEDZFN LY
ELLKREW. 2FY, REBA L FORBRLOERBIFTABLOTHS. =281, 75
FiIZB W T, kSN EZRmENTHER W THD.

UE3RD, 770 F%, O—ROUREFEESCEMBELEXINTIRENERTHS.
TORZREENFET D8I, 77 FOMEIX, MOFREERCEMEELIIMT LD
WXV WD TH S (Lev, 2002, pp.29-49) .

(1) aXb-TFa—F . :Zhix, 77 FMiifix, TOREERAZEBL UCEHML &
2ETDHHLDTHD. LarL, THREMEOREZ, 2FV 7730 FEEDADERLFORE
EOBEMBRAHE, CWORERDS.

(2) MHBBWEMEET 2 —F : 207 Fu—FiF, RERICHESTHBICBWVWTERERZ VLT
FTA B AEEINHEUT T REERTEZEIZES T, MEZEELLD LT3 FHET
ho. BREBAOEREZEHELT, MECREOREDAZIATEIHFETHE. SLEL 2
HEZEEICTHMETIHE, M ADEFREHEVWOIRBERD S MERKOFEENRT
RIBEZMRET 5000 LR, M& ADHK &2 Z U ¥m?é%%,%;TH<M%;owr
DORLBERMbLONR2TNIER LRV, £, MERAERFE T, MEAIZOWTOLEEREY A
FTHILITEHELWEAD.

(83) AVHL - TTa—F . ZOT7R—FiI, T3V FE2FAETHRI L THRLNIRE
RIFIZED, 77 FEFE L TOWRWK L EXTo, 8Ny (Bi4) O3B HEMETS -
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i FBEEE . 207 7e—F, 7530 R avHArF s v Va8t chi M 4—T5
YFRHBRE LTI —FTHD (FUN—, 19934). ZOFEZ 75 FoFE I
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—RAIZE > T, FEMUZERL, FENRT Y 2ERL TV TEHLET T2 FME
X, X537 — B —HHURLDIIBRESIND A, BREUZYUMEEZRNRT V., HICREHD
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DML —F - FT7OBEREEL TS (Barwise et al., 1990) .
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FOEFEDFEFRMEDOPIZBVIAEINTWEEIIRD. T2, BABEIX, FOIEEBEBERD
b, WHIZLTT Z v FOEERRTETEIREE T, LW MEORICLS.

FLTC, ZOMBBIIR LT, MEHFIEZEAT HZ & THEHET 5. Simon and Sullivan (1993)
ITEMICBREERROLEZZBZTHAITNES, LVERELRHEBEETT VA2 E2D5 2L TE 3,

IOT7T7a—FORKRIL, BOTHWVREMNZLEMEEEFED, REMEZHER TR LI &
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EEL, W 37T FREOMHE, Vi ZUULECEEOEREETT 72 FUAD b0
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HE, BABEOFERE) TH5.
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Ve =V V2 (4)

TlZL, Ve X7 7 FEEICRD [FEHRE) DROME, Ve, X757 REEICL S~
— T4 v TBAOPGEIBROME, Vi EHET T FEREEIC LD IEEEE) 2
DEME, Vo 1XIFET T FEREEICLD~—FT 407 ax N\OHEERSDEDHETH 5.

EEOMEBITES BTV 2WZHBEHLLT, A A—JLLTOMBELENESE L, 21
XV DMEMUIZERRT. DFE Y Vyy EERS, HA0HEBY CHENAENFERZEOER
ICE->THEMNT S, £72, bLLERCHEERMELTWADRL, #HU3V, NHEMLE- L
BT TTUR A A= EWNSD1L, EEOSKEIZHLKFELTWAEDT, BRE - KB
REOEIMIES2THLT U R A A=VIEMETAESS. L, KFBETIE, H<ETY
EBORKRBFIZITL EOPRVHRLEOAET I RELTHKEHT. 202 Vi, 1ZIREER
EEME, Ve, THEREER  HBRARBLEHCEBELTVAS,

Via & Vapy IZMMICE > TEAT B, ZZTiE, ZFHid~—4 v b s 2Tl & » TES
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7T aRMIETTENLTHD.

FIT, SEEF—Fv b x2T%, 77V FREELRTIENTEAT—H v kP
T, TV REBEUNOHDITIIETIENTEEY =y bk =T LIZ25ET 5.

§=8,,+ S (5)
S,, = f(ad share) 6)
S . = f(development share) (7)

2EL, SiIE (RERTH-Z) = —=F v b va7, S X770 FEECRTZ LR TE
D=l b T, Suy BT TV FREUSNOEFCRTIENTEE~— v b v
7, ad share 1Z/A% - BB T =7, development share 1XBHRE - KBRS =7 TH 5.
723, Simon and Sullivan (1993) TIX Sy WKEEZEZ AL DL LT, MlcEF =T EH
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Sp2 R Supz ITEBICBETHI LN TERVOT, HEEITY. BXOEFTANBEZ LN
B0, TITREFRICTINE, RKOEIRERRETANRELDZ L LT3,

S =, +a, *(ad share) + a, * (development share)+ & (8)
S,, =&, *(ad share) (9)
‘§nb2 =S_‘§b2 (10)

CITAREEESNATA—F—Th3B.
X 2 ~X Q0) kv, V &V BIRATREIND LB,
V=V +Voa vV Vs +Va
=, *(ad cost)+,82>i‘(age)+,83’l=3',>2 + B, * (development cost) + *S‘m
J

+ B * (CR4)+ > By, , * (industry dummy)+v (1)
V, = b, *(ad cost)+, * (age) + B, * 5, (12)

7272 L ad cost 1ZIAE « EIEHE, age 1T EFEH, development cost 1ZBIRE - RERFZE, CR4
BEM AT L DHHXERTHD. Vg ZRZIDTEDICCRE LEEY I —2FEHT 5.

TRTCOEEEILTOLEODOEESBICHTBL, 22OV E2FIFTEFHBLTWS, LIRET
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v, 1987 FENDH 2001 FFETIZ, RKERLBE, b LIRBEELZITo T2V
vi, 1987 N5 2001 FFE T, EHEELOAG - BlNAZ L TWRWSE
vii, 1989 225 2001 £ FE T, MBEHITILE - EEBRLERE RBRFRBLHELT
WAHEZE (SFEIRIZ 1990 67N, SEITOIRICIHTSVETERELED
T, 1989 EMNDHITR->TVED)
vi, BRET — & 2%, SATEIITH B 1990 25 2001 £ THBEHICAFETX 5 L%
UEDE&MEIZE Y, 19 FESE, 3824, 1240054584 (1 - ) THhB. FEL4LHEITZ NEEDS
DBFITHE -T2, AT 1990 £ 5 2001 EX TH 12 FEETH 3.
BHEEDY TVA AR b« 2R MOYERRIE, Hayashi and Inoue (1991) &
BHEIED (1999 4E) &R,
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share D7 — ZERRICIZ, £D4FIZ, NEEDS KB ENTWAERBEHEAFE L.
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BIEIICT/RLUEHEETMIC, EEOTF—F2BEbES. L, ~—F v b7
DHEENPBITH. X (8) &V

J=12,..19 k=12, .k, t=19911992,..,2001:

J
S, s = *(ad share),, , +a, *(ad share),, , | +a, * (development share)
' 2001

+ Za3+ * (industry dummy) , + Zo: * (time dummy), + ¢,

t=1991

Ikt

(13)

WAF] &iE%% k i%@ﬁ%lﬂ’?’@@m%% tITEERT. T FIILEE, ZSHMIC
BE (RTZUR) RRN - F—=F0T, HIMFI—LEEFI—%2 AN, 2TOREIE
x4 z»—z’;s)\on\éz%, 1990 F2RTH I —EHIX, BERVALFanBETEDOTANT
gAYy AN

EBLTWAEETH S ad share 22V TiX, 1 Hi81D ad share £ TEF NI AN TV B 23,
D= DEH T 5 development share |22V TiE, YU HID development share L H>F 5 /1142
AT TR,

AT, 1HIETD development share £ TE DL ET I THONEITo 7208, BRWITHE X
NBET7Z7 L NMBEEEXHEVER L ehol. £2Z T, REDOLDOELKIZT E 720 development
share 1X, EFNVEBREIZTH7HIIZ, YH D development share LEH 2 h o 7=,

K (13) OH/FBERITKRDOEBEY TH 5. ,

Q, =0.216099  (8.54380) a, =0.088958  (3.52959)

a, =0314699  (53.1812) ,

R® =0.849866  fEIMAOEFIL t1H. & I —EHITOVWTOHEE SN IREITE 1.

RE - BERBIT1IHBES L, TOPMEPNAN%IIBL LTINS, £, KE - EEBEOR)
(o +a,) LRARE BRARRONR (&) LEUBETHE, FLAEEDLR.

WIC, Spap, HEHR (9) XvEHENSD.

Sy2; 40 =0.216099% (ad share), , , +0.088958 % (ad share) ., (14)
Wic, EREEMEOHELZTS. X 10) &k A1) kv,

Viika =B (ad cost) ;. , +p, * (age) ., + B, Sy2; 4, *(market size)
VT gkt VT_;',k,t VTj,k,t VT .kt
(development cost) ;. S w2k ¥ (market size) .,
R A 2t % (CRY),,
19 Tkt 2001 Tikt
+>° B, * (industry dummy) , + > B, * (time dummy), +v (15)
=1 £=1991
ITHRRN « FT=F2HEALTVLOTHH S I—2EAL TS, 0k, EEFI—

ai, w— v k- /I7®%E®B# CIXEEROEENREVWER VB B THEE L2,
ZZOEURRICEBNTIE, Vie ZIRZDBICHHEAL TS
X (15) OOMERIZROBEY THS.

B, =341227  (4.20192) B, =11.1887  (2.25396)
B, =0427850  (11.2224) B, =391415  (8.28362)
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B, =0.406975
R* =0.413909

(15.7800)
BIMANOETFIT L. ¥ I—EET OV TOEE S N7 R EITE 1R,

EHLEE H13% £1 25 (BH5)

B, =1.24119  (4.03789)

WESINTBEEALTHD L, RE - ELECHREE - RRFEEI, V, T LTIZITRE
EONRPREDZ LBHns5.
<= b TOHEM ‘S;bl‘%)‘g'nbz IZ Simon and Sullivan (1993) L 272 A34EA L Tu»
5., BT, v~~~y b V2T DHFEBECZOLENBT LAELOHE (market size) %

BTV D,

I, FEEXECBVTEEREPIRES SRR TVEDOT (Bb/NESWVEEZ

FLEDOKI 8000 BH, MBREIWVWEXIIEIKEON 40 KN, Z0EEROXRY»/ET LS
THD. FIiE, L=y b V=7 1BAOHENTY, ZIhb4ERHBENd3XFy v
27O IHEEELERBBERXRL TRERESESTWAESLY. T35 1IFE%K, 1, 12
B2 B3EEBLE-STWBRIITTHS.
F72, CR4 & FI—EHUANDEEIZOWTIX, ZOREDEHEEV, TE->TW3.
X (15) OAFRERELY, P 3R (12) »bRE2.

A

v
brkl 341227 *

Tkt

+0.427850

ad cost) , (age) .
(ad 090) 1k 11,1887+ 8Dt
T ikt Tkt
szj’k), * (market size); ,
p;ij

Vr CEIoTHBEOT, HOTVr NTDHZETY, BRES.

(16)

*1 ERR ETNVICLD T 7 MEEOHEREE (2001 ) EAL100 FH
Ef | 775 > RIEME hEL

1 1419508 | h 33 # BEE (k)

2 1029631 | #k N7 &2 (¥E)

3 963910 | M T ERREE (B)

4 818793 | AH M ITE (¥K)

5 750263 | BBFnS = VAT (Bk)

6 725929 | #EE (#)

7 688678 | HAER (k)

8 660130 | KFo N A T ¥ (BR)

9 626281 | > v —7 ()

10 581537 | (#k) H IrBfEpT

11 568992 | HEHEI®E (%K)

12 522860 | E+@ (&)

13 473514 | == HENE T ¥ (R

14 463140 | (¥k) HZ

15 437292 | (Bk) Py Rz FT—

16 422918 | A TET (¥K) :

17 395327 (BR) A F VI RARATF AL - F—IAF 4L TR

18 371996 | ¥ B ARiE (£k)

19 362618 | ¥ /> (¥K)

20 351115 | (%) &4 =
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WMz EmE L7 5 v FEMEEEE 7V OEEHNRE

3. 4. MCI =5 v

ZAT, R (B) K (13) 1, v~—F v b PxTOHELHEMABTEFTLTIF-TU

5. 2L, INTiE~— v b V2T OBHRUEBESEZHETHS

<.§j’k‘[ <1 (17)
k; R
ZS)’,k,t :1 (18)
k=1

Zia L2w. 22T, X 17) &KX (18) OFBEE2HB-TENTESMCIEFLA2EZ 5.
T, HERER t OHDEEXj Ik BORENEFEET I, % FtD~v—4 vy -7
Sikt 25, TOREZEED HAE] Ay &, TOEEIFETITRTOLEDHBHEDS

Lotk

k;
Z Aj,k,t

(19)

WXk TRED &%x’-é%?/lff‘&;é ZLT, ZOBAOEILEZHIBITE PEAD~
— T T4 BB (( Xk p= P) OEETHD L L, i, BEMERER

P
A],k,t = exp(ao )H (Xl’j,k,t)ap
p=1

(20)

CIRET D. Z 0k, K (19) &K (20) ITR|ERF AR EMEA (MCI: Multiplicative Competitive
Interaction) €7 /LW . ZOETFTAE, K (17) &KX (18) OEEZ2E-THLOTHS.
MCIE TNV TIX, #ENT A —F —MIFERERTFE TA - TS D, Nakanishi and Cooper (1974)

IhEBBETA~BRETAFHEEZRLTVWAEDT, FRICHEI Z L L5, 2, X 19)
OWBICKFE L >7-RKE, £LT, ALK (19) OmMICHESY, FEEOELEDLMAE
Bary, BIZHEEL R ETHLEIKET, "I A-F—|CEL TRELBERELN
B, EWVWIHIHLOTHD. DFED,

1

k; 1
~ k
S =(H Siue)”’ 1)

1

k;
H ijt (22)

L1535, ~
Sy X
log =(a, - ao)+Za xlog| —=25L
S_ X
J.t Pjt
X3 P .a ‘
- Sk =+ Zap * ij,k,t (23)
CHNICREREEREMANED, WEOETANFLND.
P .s .
SJ',kJ = c'iO + Zap * ij,k,t Tk (24)
p=1
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BHKIE ®13% %125 (8HF)

IELERBTIE, =774V TEBIREHE LT3 DOEHLNE LTV,
D% Y, p=1:adshare, p=2: 1#i71?D ad share, p=3: development share TH 3.

R (24) DORFTA—F—DHEME A, kDB, Z0RX (24) #3, X 8) X (13) oxf
ST B, OB, o, =0, 20T & 13BHEYrIzA2Y, X (13) KELWBERLI—L
HM A I -3 HIARETHD. LoT, EENITHHALEKIZI DD T (P=3) Th 5.

A, #RHERS, KIZX 5) D@D, v—F v b2 =T % 2505 F 2T hids SYAJAN
AT, R (24) BE®RTHE

- P X
S,s =S, *exp| d, +Zap *log| —=2%t +& s (25)
p=1 XPj,t
L72B5DT, TNE2BIZAROBALTEICAIT 25
s 2 X X, .
Siie =Sj’,*exp Zap*log _Lrkt *exp| &, +a, *log Lkt +é‘j,k,, (26)
l_P=1 XPj,t XBj,z

THd. X (26) ODEIDFROEED, 75 FIcHRT M/ THS.

K (26) ZRTHNDELBY, v—F v b VT OHEERNTHRALEN TR TEREZL L
TWTC, ZOFTETIER (5) OLITMEFBETRETE 2,

ZIT, —EDREEZEATLHZLT, K 26) 2K (5) O XD TIERICHBETS. 20
RELIE, A T2 T T —FIRBIC LB 27 bDTHSE. A H AT Fa—F ki,
(T FEFIETHILTRONDIBRENFIZD, 77 REFTA L TWRWEEL hRTO,
Mo OFGIBRAMETH > T7 7 v FlEZFMET 5 HiE] Thote. S LWVDIE, 75
VRREBV=TOHEEELWIBERROT, (TS50 F2RET AL TRLNE~w—2
bevxzT?D, 77V FEFALTOWRVERLLERTO, YT OHENS] 277 Ficks
V=T OHERE sz ELTEZDBIELETS.

Thix, BIEBMIZIE, ROX S35,

S,, =8-S, (27)
ZnE, X (26) KHTiIEHTHD L
i . X3]‘,k,t .
sz.f,k,t = Sj,k,t —Sj,t *expl &, +a, *log i TE ks (28)
351

X (28) TOMBME, Sw #EIDPEICLTROINTHS. 77 FICBET 5 LK%
TRTER LBV ERICHESND SOME S LLTERBE, X, >0 (p=12)
OFF, X (26) £0S,,, >0 BOT, TATIX Sy BERLR>TLES>TRBETHS.
xof,7§ykmﬁé?5%§‘&MJ(p:&)ﬂﬁ%@ﬁ%gzgwnm@gﬁw,m
BTk, 77 FICEAHBA0RMEL LEVT,

S "§ *expl &. +o *10 &c_) g :
w2y = g " OXP| o T * 108 T &k (29)

35t

DEY XPj,k,t

Xp” (p=12) &LTW53.
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Wil @ L L7 9 v FIRESEE 7V OEIEME

HRRBD, AL BB, R RERICBT B LE 0N, X, (P=12) O
ﬁ@%%@W@¥®ﬁ%£@ﬁk?5:k%%i%hiﬁ(:%6@ﬁﬁ,%%ﬁ@ﬁ<@é
DT, R, S, BRECEHEIS).

iz, E#ic

2 X X,
exp| ) a, *log Lk L exp|d, +a, *log oLkt +&,,,
P X, X, *
jit I

DHEDKRESTY—Fry b V=T EEATHILbEILRES.
Licwmieb§,, kS EROERDIE, HLZFhOEAVTR (15) LY 52—
—EEETD.

. (24) OHWHERIZKRDEBEY Thot.
Q, =0.199868 (7.62756) a, =0.140697 (5.35217)
a, =0.326234 (47.6740) R* =0.804109 FEIN OB FIT ¢ E.

ThaxkX (15) Tvwhdé, ROBREZEE.

B, =3.04638  (4.60504) B, =19.8766 (3.31645)
B, =0.453804  (14.5264) B, =3.60723 (7.39651)
B, =0.419503  (16.0346) B, =124280  (4.04664)

R* =0414723 #EIANOEFIF tH. ¥ I —FBRICOVWTOHEE SR EITE .

*2 MCIEFNMZ LB T 7y FIBMEDHEREE (2001 4£)  HAL 100 50

W& | 75 v FAE h¥EAL
1 3878043 | I F HENE (BK)
2 2167541 | M TEZREZE (BK)
3 1545638 | EAER (K)

4 1479137 | (¥k) B MBIERT

5 1462539 | HPEABhE (BR)

6 1316235 | (k) ®HZ

7 1302338 | HE =% (¥K)

8 1230270 | Bm+35@ (Bk)

9 1176717 | BARIZZEE ()
10 1170895 | AW RAF T3 (£R)
11 1007679 | =&\ (BF)

12 1000677 | ¥ =— (k)

13 823565 | =EHEET ¥ (¥)

14 808769 | —Z=HEIE T ¥ (¥R)
15 729989 | = 2@ (k)

16 643157 | ¥ —7 ()

17 637561 | BBFn = VA H (k)
18 637456 | (Rk) T Y —

19 596727 | ¥ /v (¥R)

20 592445 | ZpPEEM (BR)
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TWHEKIHE $13% 125 (AHFS)

3. 5.  EHROMER

=Ty b VT OHEEL LT, BHALZERRBETLVE, MCIEFALDOD - 2% E %, *
NENRDETNVIZEWTEREDT 7 FMEEZBEHLZLONRERL, R2ICTLHTHD. —
RLTH”PDLEE0, BRCEIM2VDIELOEXNBHS.
BERERTNERLZNI L, TOZODREDOILELLR LD BWGEREN., Ly o
XN VERPENEWVWIETHD. KRBUNDOT T o —FIZ KA MEEL EAEL LTE
2LLTYH, 2L ELTMMEOMLEFNET I —FBIZBAMIES DT, BBREEDOLEL T
REDLETHTY, TREBELEEEHD LITBZLONR. ZTRIZ, KBUNDT Fu—F iz
LOFHMBEE EE L LTEAROETNVEFMT 20 THNIE, RN EFOEMEL LTHREL
7 7 —F T EBEZLTHIIEVWETORECR->TLES. Loy, E#LLTRELE
T7a—FIL L 5B ENBEVBEE> TV EFHREELHD. Lo T, BEEFREF L E MCI
ETNEELEBRT IR, TORKERTHL T IV FORMMBEE 1T E2RITHERN 2,
WRIT, KRBT HERKETNEMCIET NV E 2UERT B2 5, FRIIBHBH L L ~UL
TITO L2V, T LTHEHBHRLANALTEZLD &, BNIIMCIEFADO R (17) &R (18)
DEBHEZHIZLTVWAEDT, v—7 v b VT OWEICBVTENL TS LW 2 55, MCI
EFNATIEHRX (26) DEBVITRTOERERFEBELTWHDEOT, R (5) O LD ITIESIC
SBEL LD LT ABRICHIBENRAET S, MEMIC, CHLOLBRERIICEN TV AT —HICIZE
2o TLED.

3. 6. Simon and Sullivan (1993) 77/ r—FDEFXL T DRR

EREOETNVICBWTIIEHE, 2FFZEIIBWVWTIARATIA—F—R—FETH3 LIRELTHH
EIT>1h, Zhid, BifE, EXBEARAIA—F—PE{TELRELTLOWN T B3
5. LaL, ZODITHLONIZRD2EIX (FNI, HELEBEZITOUEL-VEZDZ T
EXHHM) HLLETHLEHMRESEDFEWVZTERY, 2WHZ L Thsb. 2F Y, Simon and
Sullivan (1993) 7 Fu—FiL, HDHEF (L LI, HEHKR) TOT T FMEEDOFEHHY
BREDEVHTERNDILE, HECFBEUEEZ b LT 0 —FTHED, @eDEEIZHONT
BEEMIICRIET B HFIETEZY (BY, 1997 4).

LIAT, TOETANBATELICEOHEEEEZS L, ZhiT, BRIIHEXTSIC LS
LTWALREDHITK ST THoT=ns, mEAZRE (16) B WTIL, bITRIEETFE T
DOFMMITILE L LTHWRWVWDOT, TR EGEETRILLT I MEE2HETE S Z LI
7% (MCI £FMCHENTIE, R Q7) KBWT, §,,=0 LEETNIEARY). =EL, L
B ELBLET, TS5 FDLERENFRELLREVE VI RERLETHS.

4. LIV

AFBTIE, BERBIZBWTT IV FBEBOTEEIZR2>TWALEWHIABOT T, THs
FLEDINGEND, T7 0 FOERK - HERFICHLERaX N ZOREMNE %, B¥BEICL>THE
BRIIZHEUODT D Z L 2R AT,

= DL D%, Simon and Sullivan (1993) BEBRELET Fu—F %L iz, BAEDOF— 4
WHEARRERET N A ZEZ . BEICABTIIET VICEBMN L, LB REM 2 - 5 - iz,
—RRICAFHELOSZHMICEY, SEXOLECBVWTHRESN TV IMET —2ITREL
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Wi ERE LTy v FEESEE FVOEITERRE

7. HEETNVIZOVWTERIE, v—F7 v b V=T OHREICEWTERBEST L L, MCIE
TNDZOREZBER L. RIIR1LEZ2RFELDOLNATWAS.

Simon and Sullivan (1993) D7 7Fa—F BT BE5EOREIT, L LTWVWERBEEHYE, LY
HRWRHEBEETNVOBRBTHD. ZhiiE, ~—FT 4 o I BOHERRKICEITHE S
5.

Simon and Sullivan (1993) @7 70 —F TiX, REARCELAFEHICRVE D TN TE 2,
BEOCEMNEREZZBRTIZLIZELY. Z0&, 770 FMEEOEHHALSDENEE2 R~
HITIEEEN T e —FThHHN, FEIHEEDCT T FBELFEMT 5121, Bk, Foiok
WHEFEODEREZZRTRETHS.

B

AROERIZHIZY, BREHER L BHBEERIIEZOTHEL VLT ELE. B
<HEFLE L ETET. £/, V—F I ST —ICHEOBEET L LE OFEREZa XL b
ZEZELELZ. AbET, @R LLETET. ¥ H5A, FROBV I TRTEHOERIZRT
HLOTHY ET.

SEXER

Barwise, Patrick, Christopher Higson, Andrew Likierman and Paul Marsh (1990), “Brands as

‘separable
assets’,” Business Strategy Review, Summer, pp.43-59.

Blair, Margaret M. and Steven M. H. Wallman (2002), [ 7' Z > FEMEFFMAM] (R#EZHEIMNIEH
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EERFFES (2002), [77 v FMOEFMARSHREE] BEEEE. ([hE¥LH] (bh
), 2000F8AE (BS54 EFE8F) T&)
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EHAHE $£13%8 %125 (B

FLUR A Y A% BRRER) (1993), [77 v FEERFEORE] #1 v Fit.

Simon, Carol J. and Mary W. Sullivan (1993), “The Measurement and Determinants of Brand Equity: A
Financial Approach,” Marketing Science, Vol.12, No.1 (Winter), pp.28-52.

Srivastava, Rajendra K. and Allan D. Shocker (1991), “Brand Equity: A Perspective on Its Meaning and
Measurement,” Technical Working Paper, Report No.91-124 (October), Marketing Science

4

Institute.
mapEE (1997), (T30 Rz 24T 40772 FlfEl, [E5] (FRLEE), 5152 %,
535 (98%), 1-17 H.
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BAER LI RH®
BEHRIFF004%F $13% 81 - 2% (AHE)

i X

TR AR OBl & 4 ¥ 4hE
—IPO R & WA D ¢ —

RNEEE

<HBXEE>

FRABKRCOVTHREINTVE I DDA D 5 b, AR DB/ N DR & o
REH RN FRORMREIL, AFMBOAR 3~5 E% OKM & T, MESESHIZS -
CICERLTWS. 2 C, AHBATOERNCEMEL BAFIREFNVICESHTEHL,
BB, FMEL BT DI LT, FMEOBRIFMRFET I TEMERMNLE. /-, B
DHREBERIA M EREBEFREL, BN EEMECHEDEBORBIAHRLELES & L.

ZDOFER, 1999 £ & 2000 FITHBRRNABEIT o CEERH SR L LS T, DMK
PIMEPOEEICTEEL TWAZ ENBERINE. £, ZORBIT—MBIZIPO AT L ET
No 1999 FEILHFHHRAKRKAB L ZRCEOREF TN E LEDHICE W THETH-=. —H,
2000 FITHTHARRNBLELEDL EZRRE LEHBEICIE, PHEN BRI LEME S Tl L
TWBEWIRBIIBRERINDI VDD, AN LBAEHIIIERICH R L 2o,

<H—T— k>
CEMEFET 7, BAFIETT N, FHKRAH, B/ T

Firm Value and Stock Price of IPO Companies:
Analysis of the IPO Bubble and the Relevance of Initial Price

Tomoki Oshika

Abstract

Undervaluation and long run under-performance out of the three puzzles related to the IPO are
both resulted from the fact that the initial price is relatively higher than the offer price and consequent
prices after the IPO. This paper aims to analyze which price is the closest to the theoretical price
calculated with residual income model. In addition, multiple sets of cost of capital and growth rate
were assumed to overcome the difficulty when estimating the theoretical value.

Preliminary results using firms which went public in both 1999 and 2000 showed divergence
between the initial price and the theoretical value, while there were no significant difference between
the offer price and the theoretical value. This result was more significant when we focused on year
1999, which is said to be an IPO bubble period. However, if only the data of year 2000 is used, the
divergence was diminished to where statistical significance was very weak.

Key Words
Valuation Model, Residual Income Model, Initial Public Offerings, Undervaluation
20034 4 H108  2fF Submitted 10, April 2003.
20044 5 B208 =H Accepted 20, May 2004.
BHRBAXEREDR Faculty of Commerce, Waseda University
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EHARE EI13E B 25 (UF)

1. IZIL®IC

DRETIE, 1990 FRBEE, LBROF - MMBOCED O DRATHERESEL S &
EOBENERL oM. HIGEHDBIFNIC L 2 HIE~Y — X DME (1999 4E 12 ) ®, *
BRAEFBBIFTRDFT R v 7 « v U DRI Q0004E6 B, HBIc~F 7 LR L&) ik, #t
KA EETIIRRIC L 2B ERAEELZ R LA om0 ¥iIcst L, FrAEeTENE* L -
bL7. ¥/, MROFEBEFHFB XY AL v 7 LW EHRERT, BARERICL A7E5
RESRUEZETOREZHIT VD, Z0LIRFRHBORTREIL, BAXHBIZB VW TERE &
NOZBEECBMTIREREZHERL, OV TUII VRO HEHRT I L2 s
5. »

& A, BRAFH A (Initial Public Offerings: IPO) IZBT+ 5 Z W E TOMEIE, HiED
BEMEEBELPRRNI DOV (EROBRTIIFENELIBES) 2EH LTINS,
ERNLDNRAINDIDL, bol bEHKICHEIN, RLERLW ALY TH/FMH
(undervaluation) ] PFETHD. Zhid, ARERICHBITE O THER SN D WEICEL <A
BEHE/IED, EWOIHEETHY, DREICBVTY, AREOBRSAEERINTWS. Lirl,
TOBREL, LT LU LT HROHYDESELPEENICERTILD L LTIZEZONRTI 2o 7=,
T2bb, DA/NEE LWORBRNRRTERY, ZOBRRIBELSHOBRK, EHOIESHME
REDREET, REFMEPEAEOLEMELVELS LI 2BV LRERLE IR TE -
MHETHD. L, FMEORLEHIZIODVWTRIZLEA LB REINTIRD=DOTH D, 20E
BTIX, THOEDEMICERTHITEEOH D RNV DOEELERLOOL, HEOMRM
ZEMMEE LT, MELEBTZ L WD, —RFETHIHRFERRASNTEEZDOTH S,

ZIT, ZORXTIE, LEHEFEEFLO—2>ThHIBRAFREFLE R TERNA
EMEEZEEL, AEME, IMEEZNETNRERTHZ LT, &b bOMENHERNLLME
WWEDEBL TSN, Z20WTHOT5. £, O RSRY L S L% IPO AT LD L E
iz 1999 FEIZFRABE LY T E, 2000 EICHRABR LY A DT s o iz
LV, BEMICELNTEEIPO AT MOV T HRIET 5.

VBEOEILTIXRDOEY THD. F2HTIX, IPOD 3 DDA NITHDNT, ZhE TORF
REBMETSH. EI3HTIE, SMTAVEETVIZOWTRHNEZMNZS. 2O LTE 48 CE
WTHONREROER L BMBI RS EITY, FSEHTIIOWTOBRBTHLNI Lo EEEL T
L, SHOBEICOWTEEZLML 5.

2. HITHAEOBE
TOETIE, IPOEERVEL 32902 I220WT, BEOHELIEET .

2. 1.  EH O/
FHOMKROQNEMBLS, 2REBROKM (F1E) X0 IEW, &\ HB/EMm
(undervaluation) D~ 3 X)LX, Ibbotson (1975) IZ XL > THID THER I NT-. B/PFME Vv H =
Bix, MHOBEEEANEE LERATHS. 74205, ZEHOBREZAEBMT IR THE T

RSN DML, ZORARTAFARRERY, DENOERICHYIAATEY, BREL
THEMELBUICKBRLTWDS, EOREN (AFRMTHINENZEHT) BrhvTns.
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R ABMER DR & R AGE
~IPO/NT IV E MED R L4~

FHRIZHL, BIZT v 7 - BT 4 v 7HFRIZBVT) AHAERCABRES 213812t
B—FHEIMERD 2T 5 NEMEIE, TRTNOFEBEREDBRICL Y AROLLMEY D
Telf L7 MBIC 2D RN EZSETH I EBNEHEETHS. TORKBR, ABEME & IME L D=L,
REEERHDREEIOANT VD2 L Sh, [(ABRMEO) B/IFH LRBEINTE
EDTHD. £7o, Smith (1986)II5|Z XM L LXOELTAEL DEGEEEZE L, PYENEL 7
BEREFE (T@EKk, EEK AR OFLLL 0L TBRTZNEVWIEREL, 215
DFERFNDOFHBDORIGITONT, 774 T A0EHmEDBEMERIELE. FOH T, IPO
DARFMEDOAREEEDBN &, £ PO ARAMOBKMMBEEL 2V LI LY HEOKIS
ERIELED LT OHAENAFRETHDLZ L 2ER/L TV 5.

COBRBHEIEMEBREINDILWVIFEIIHL, TLLT2Oo08ANLDMRARL S
L7z, —Di%, Rock (1986) SRR L7z, FHROIEXMFRMEIC L H8IR, 2L TH 5 —oiF, Welch
(1989) (2& 5B, ¥ 7F YT« EFALERAWERIRTHS.

Rock (1986) i, HAfi{kD =8, IPO OHHZIZIL, HREMORERLIEREMNOBERED 2
BEDOHBNWDERELZ. ZOLET, FREMOBRERDN (QAEMBAETE, VRZ R
BIOWBENBERSLRVEHETLT) BURLZFHABKRE, HFREMOBEZNEA SES
NEOFREMEZERMLE. HR, TOLILREZBWT, FRLEMORERII+o2NES L
FHZERTERN., ZRTHRE, FREMOBRERN, RELELLTYZXZIZES5IX
WEB/DZOITIE, AEMEETITT () BRENBERZ LR SEA3LERDS. EERL L
TRABEMENARKOCEMEL Y bIES 225, TR2LLB/NTMEZELHT, &I HRMN
Rock (1986)DEFLDES L ZAHTHS.

% D1%, Beatty and Ritter (1986) 2 DETF N2 RRE I, FROTEESEO S OB HEA B
KIFEBENFMOEEBENLERLE. X512, BFELSHETHAREHRITIC L » TH/NE
BOBRENR D Z LITHEE L7z Carter and Manaster (1990) 1, EERBEORK X WBREHTIZ
E, REEMHDDRNIPO 25| EZ T AHMAICHY, FORBE, O OEBEHEITNIES IPO
CRIT2E/NTHEOBREN/NINWT L2 EFELK. F72, Michaely and Shaw (1994) 1%, /3— k
T T EBAIGELAFOBABNREET I - OEBEREZN/EET S TEEOZ N
M.L.P. (Master Limited Partnerships) (ZEH L, F8EM L EZX ONIBEARGERN 2V L&
DEANZZ> TWBIFEITIE, WIHESIZEALYRBIORNWI L 2FEIEL .

Zhizxr L, Welch (1989) 1%, 1FBROENHEDRRBE IN 2NV LIZOWTEB 2=,
Thbb, HEREMOBREZNBALRNI EMVHBA LEZERIC, BREMOBEENZDORE
BUEPOLHROETEBRA TV s VA MHETEI LR YDFET, HROEMBEICHED Y X273
MRMENIDEDAREEEZERLIZOTHS. FOBE, LEMEICRE > =AM ST
b, (DR ELRITREILL ST VRN LRESRENTIEIC LS. BE, BREEL
BRBITEELAFRENRER TE 2720, FROFENHERRLET 2K, BEHICHE
BEMTHD, EXT. £ZT, Welch(1989) i, V75V 7« EFNIC L AMRERL
7. FOETNAE, BEREZITEME TIPO 21TV, ZTORICHTFERE SR Y LA ARTAHZ &
T, #® SEO (Seasoned Equity Offerings) °f 0 ANDBNT, XV HFIR LB & M= & a8
TREL 20, REIMICERIREETENTREERZ720, AEMBEIMESREINS LV D Y
DTH5S.

ZDETF IR L, Michaely and Shaw (1994) 1%, IPO TOB/NHEORENEWEEIF Y
SEQO DAEENRTMNAZ &, IPO TOB/NFIHEORE L ZDROEYBROBRIIKNTIRER
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BHKIFE $13% £ 25 (AH5)

DRI 2N &, R EDDHERN S, 7Y 7« FEF ML AR, (b
ELOMRIRERHTHIR - BRIV TIE) B LWnws L B2EIFEL-.

2.2. IR E HHARXARBEL DB

NEAE L AMEL DETHIAMHINERE, FHREARXLBEERIZIEHERH D, L1
18243817 (hotissue) WE2 DRI NVLTH 5. :@@%% , Ibbotson and Jaffe (1975) N TH
£2 L, Ibbotsonet al. (1988) , Ibbotson et al. (1994) (T3 T b MK DK EAFET & 1172, Lowry and
Schwert (2002a) 1%, FEMZLFEETBISAT Z ATV, bﬁfﬁ@%%%ﬁ&t.%@%%,%éﬁ
5?®$W@%W§X&Iﬂﬁ5T®m0¢¥ﬁ’iﬁwmﬁﬁ%é%@w%n&8%<&<,
LLAEE (6 » AR @ IPO LEMEENADOHEMRRBEO DN, & 52, FHINEE L,
53k (6 » A12) D IPO L¥(HOMICIIFBNIEQFERERH 2 = LR IN-.

TDOZEhb, PO ZITH4EEN, IVEORELXREFET I, #iHBIME R T, IPO
BTS2 AI LT RF>TND, LS AREMNAE Z bz, LA L, Lowry and Schwert (2002a)
DEMBI2FRIE, B LV Lowry and Schwert (2002b) (28T, DERERHRELH 72 Y, PO *
DOHLODRBME L HOWNERITIRNEERSH D Z ENEFEEN, IPO DEA I LTI L ->TH]
HNERZa L e — A LE D LT AKX BITEEORRIIRILERWZ EmHEIR
7-.

2.3. HPREOERLE
ERUZE DI, FHREXBITHBICEWT, ABNEZOKM TH 2 UMEITASME I L L
THWIERERINLTWD. L2L, PRENICAS L, FHRBTHRINORERT, BHEls
XOPNBRRBICRLSVTAHAILLbEEHBINLTWHWS., 2, FEHOERE
(under-performance) & FEIEN D XAV THB. D 2 DDONRIA MRS L 15 E4L VBN,
Ritter (1991) 12 L > THIE SN 7. Ritter (1991) 1%, TR ENOFHEKRABALICR LT, 18
MLEERBLAWTHERMNREELRE L, FHAKILREZEONRE 3 EMOBERINE R348
RIAITIERNN Z & A 5E5E L7z, Jain and Kini (1994) 1%, % ORUNEIT A% O LB/ IR S
Hrb, EEHINGEER (AEMEEPMELE ORBER) L FOBROEBEAICITEEN 2V
J:, L OMREREB/. 2O LT, FHEEKARLAHCECEBREOHEHEZBELMAZLELD & L
. ZEZoNnNBREL LT, REEOROBBIOTHAILICL D —V o —BEDRAE,
w%ﬂ%ﬁ(&%a%@&#ﬂorwé)@%ﬁfmo%ﬁbamaﬁwwﬁw%ﬁ,%LT
IPO ERTOEIZIBWT TFZEEH (earnings management) ] %479 A[EEME, 72 ENHETF LN 7.
ZD5L, FIBREHEDAREMIZ OV T, SEO B D EMKITBI 5 Teoh et al. (1998) = Shivakumar
(2000) IZ L BAFEERE D—HLTWAS., LH L, Jainand Kini (1994) 1%, WTFhoEEL,
RARREEREZDHO0, Ité%@&i?i&m&bfwa
BANAY7Z2 34T & LT, Loughran and Ritter (1995) 1%, A% 5 EMONRBERLIE N L, =
LTEFOERINENRY A7 DEIZTEE LW &, @k%%&bt UEOBERIZNTRY, ¥
ERCEMEZBEEICKBRLTNWDZEEAMHEELTWS.
uizxf L, Rajan and Servaes (1997) i, IPO¥% 740 —F2537F VU R DKL, 0
TTIVARAMIEDTFRANEOERNGZDLEBIZOWTHHL, FRIDENIED (D &
b—ED) REWE, THIXAMFHOEBERICERTS, OMEOBRKIEMTHD, Lok
ZRLTWS.
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FHARBRR ORI & M E
—IPON TN E THEDR Htk —

2.4, HBXRIZEBIT B

BT, PREICRITLSIPO Z KL L LEMEOERZEET 5. bE® IPO Hi1L, 1997
FELURE, TPO IZBRL, Ty s EAT 4 v VR A~ 25 VHEROBIRNARETH S (3
RIIT@ERAELZRRUCH > THA—7 v a VEHRBBIINT-EFL2) =L, Bt
DEMNRES N TN L, EELERFIOGFEERY, ~—Fr v FOBENKEHE L B4 3
RNEL, HEKEWVWHIARNRE L TEEERLTWS.

E9", Jenkinson (1990) X° Hebner and Hiraki (1993) 72 &2%, EHD@/NEME, bAEOEH
BIIRBWTHHFETHI L 2MRB L. ThEBE X, Hamao et al. (2000) TR F v — -
Y EINEEOEIRENIOODTON L. ZTORE, BELHTHIEELHOFLHS,
ELDRETHLEXRD PO KRBWTIX, FIHOINBRBE N L 2HRAE L. ORI,
Rock (1986) 23 RMFE L7z, 1FRDIEMNHMEIC L 2MREITFTE2HL0TH 5.

i, BEGFROLEF LW bAEBFFOEFICET 04T E LTI, M (1998), Beckman
etal. 2001) 2 ENRH Y, BESHN—FRICABMB LR ORWA—2 23 L FR T, 718
DILEE R DR (ABAIE OB/ N HEORRENEN) Z ERBEAINTWVWS. S5|2, BERSE
% (hot market) DIFIZT v 7 « AT 4 VIV HFRTOB/NEHOBRENREETHS - L LHL
AT 72 - T % (Kaneko and Pettway [2003]). F4F (2003) i, #HNKEOREEF 2 LE
BEFETNVTHEL, ROER, BTLEBERERE L HIZ, TOPIX OAKA 30 AR OEY
ARIRBRZAWTHE L, TMHBOBIEENHINERIIKRELREE L5252 L A2HBEL
7.

N D ZERKIT OV TOHF T, Kutsuna et al. (2002) 23, IPO % D _E{rkkEDREEIS &,
ZTO%ROEREEOHBEZER L. FRRIC, IPO BROKREMEREIT, EaTRE0%E L
EOHBEEZ, FAEHRE, RIZOEROENTNLIZAOHBEE TAZLAEIFL T
5.

3. EESWDOET NV

ZOETIE, 3 DONRAAD S L, BHOB/NHECEE L, EEOLREICRIT ST —4
FRAWTKREZNA2S. TNETRERTEELLII, IPO 2iTo X DNEMBEN, FMEL
RTHIMEIIEN L WS BRRIL, BRNFOHE T, TEEECOE-TBREANTE-HS
ThHad. BOVEBLIZRED, RAEMEBRE/NTHD] LW ERBRIZ, SROBEENSMT S
XS TR I NS HEMA, REMELZBECRKRLTNS, LORECESCLDTHS.
LnL, 3 2BORANTHD, FEHAOENEEZEOETEET D L, MMENMTLNOER
KE-oTwmTER, LWIHIRBMEYLTHILHTE LY. 22T, REMERMEF L2 H
THHROLEEMEZEEL, TOMEEAEME, FMEE 2T 22 LT, QBEME, F1ME
DELLREL Y EBIIEEMEIZEL L THEONEHESINCLTNL.

LIAT, TOEESHEZEDDIZHZY, DREITHVTIPO IZ LA ELTENEA I
272 1990 ERMEBIZ, BRALEHHLE, TR20LIPONRNTARBEELETHA D = LA,
BaRGETELNLTWVWAE W) FELBEERIERS 2. ZOHRE, ¥VMESBAKTHD
CITHBHATHY, ZOFMEEREBRTEZ Lix, EOBWRICEIT 2B/NEEDO O L 172 5 720,
FIT, DN BEEEATAVBMEENUNMCRTEZEEB LT, THMEOBKIEM] BT
NEBEOBRETIIRNWI L 2HERTE. LER-T, TORITHONRER LT AKIIL, <

43

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

BHEREE B13% #1125 (£H5)

MARREDOFETIILLTO L I/ 5.

WAL 1 AFERIIERAEEMENORBEL TV e, Zhicxt L, ABEBEROBKME (3]
B) IEROEEME»OTRBEL TV D.

REE 2 1 1999 FITHALARKKOTHICB O TBERE (NTN) BDEELE.

B3 R 1 OBRBEANATAVHOT—FE2RELTHLEDL 20

3. 1. EFEMEFTMET LV OBIR

HAGHCEMEZBEETA2ODOREXRIREFAICIL, 7V — - Froviaryn—%N—x
EL7Fy vy 7a—EI5EF /L (discounted cash flow model: DCFM) &, £3MF %5
REBEA 2R MESEZB T2 L TROONIABRFB 2 EIZL-EELFEET T (residual
income model: RIM) 3% 5. fi#& & bEHEI51€ 5/ (dividend discount model: DDM) % ELp%
WKLTRY, HRIIIAET VLo THEHIN2HEBMAEMEIZFREICRS. Lo,
EBEOTF—FE2BEATAHEICEB VLTI, Ha2HARREDTS, BMEIZZEDZ LIXIEE A
v, ZOmIXTIE, 1) EHENE N L, 2) BEaR b, PUEREROHEES—Z
WWEEDLRWZ L, D2 O0OBEANLBEAFBETAVERATS.

Bernard (1995)i%, 4 EHOFRT —Z A WT, BRFIRET NV EEYEE]EF N O
HADEEZITY, BAFIEET VOEMMEEZHB L7z, £/, Penman and Sougiannis (1998)
X° Francis et al. (2000) 22 ¥, HRFIBRET AN, BEYEFB =T LRLF vy v aT7a—%E| %
FALEBRLT, LVERCEEMELZHET D LEVINMEREB TS, i, HELHME
BEWEE, TOENRBEETH-/LLLTWVD.

IO ORERITK L, Plenborg (2002)i, HEDBEDRENKERLEE S 5 2 TV 2 T5eM
PEFELE. 7, REZEETAIBRICAVIRERIZOVWTEMIL LEREEZRIT 58S,
Frovava—FEETNVERWEEERIC, TORENVLVRELEELEZ S L 4
LT L7z, E5IT, FHEXNREZEDERERROMEFLEAR 2 X | (weighted average cost of
capital: WACO)WFRIZEWT—ER L THREDS, ¥y v a7 u—EEl=F L2 HA LD
EMEHEDOERIZ, AROLEME» O DFEEEZ L/ O5THEAL LTEIFTWS,

LEDOEBENDG, KRIXTOSITERFBETAVEZAOCTITY. 28, BHRNLEHED
HEICIE, FMRERICBIT DGROMBEE MEEBEM, FE2E) OBMBEASLELTS
2%, MBOHFE, EVDOITRBEOHFELHET LI LiX, E2ETHLALERICHEHETH
5. ZOREIZ 2T, Ohlson (1995)IXRRFBE D RINETF N2 RHEMTHZ L TRBL &
SE L7z, LaL, OB, YUHORBEE LTUIRHRE LTV ARV, [FRkoFEIcHEL2 5 %
5 T Z20OFER] EMFETNI2EHEZLEL L, HEORBESIZZR2IZIIRETE T AL,
Liu and Ohlson (2000)i%, 77 U X hOFRFIRERZ EEFIAT I LEBRHFRTHHZ L %5
WLds, TFHURMDOTRIFZECANAA T ABDDo TWDBZ 2, fziEn. UEoRk
AR, F - EMEFADE T VDB % 1T > 7= Penman and Sougiannis (1998)D 54T HFZE 72
ElZLiny, BEIESITICE O T, EEBIC (BHMIC) ARSI -MBEEL, Efiol
FELELLWETHS EIRELTERY o7z,
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PR AR OB & & HE
—IPO/S TNV EFHEDR Ltk -

3.2. 4 RMME M T T /L DEEK
BRFBETNIC LD BEROEEMEOHEIX, UTORITH L3N TH ok

X3 =BVip or

3

X,,,—BY, oy 7 -
V. =BV, + 1+7 t+7-1 + g
! f Zl: (1+r)r (1+r)3 (1)
L, Ve FHMERR () BT BAFBEEFNMCLD) HEHaoLHE
BV, : W& PE BT
X, tHoYH}FR
r: BCE&EARaX b

g BRI BOHKRE

BRIBEOEE

BAFBETNVEFATIE, ARTHNITEK/FE 2 G ROERYIMICHZ > THE L,
BAEMBEICEH VI ZLBLETHD. Fr v a7 —EEIETFACBNTCHLRETH S,
L2L, ZORYFIIHERAENTHD7D, BE, 5~10 F£L 5 HEIT OV TR 2 04 5
TV, TOHMBRBEROBEIZHWVWTIE, FEREBVR) Bt S RKEE2 T, &M%k
DEGZENEN. EO—D2L LT, EMBHREORRIUGH L2 KD, ZORMEICES THRIE
EHETDHHENRHD. ZOXRD KX, Ohlson (1995) < Feltham and Ohlson (1995) (28 X h
BHETHD.

LrL, ZORXTIE, FHREAKXABRBH L ZVWEENHRTHY, ZOFEPERATSIC
TN O OBERBHSD. £F, IPO RIOMBEHERD, BRIEFAEEHEILT I -DiIc+
FRIFZFHIDZONBEDB, LW ANRRFONE. AFERMPIOMBEEIC OV TITASE
N2INTWVDA, ERETTIIATHDTHAZ LITHAATHS. &512, IPO DR TiT,
BEDOFRBERENEILL, BREEZFOA LT ATHRBOTII L ICERT A -V o—
MEORAEBTETE WY, BRELT, IPO BIOMBEEEY AV CHESN ABERE|E
TR, LT LHIPORBICEBWTHRILT A DT TIEARW, LW AL EETRITA2 S 220,
bhAhh, ZTOMBEEZRIRT 5770, IPO %, +02HEOMET —Z 2BV TERIIEF L
PREETDZIELAEETH DM, IPO OEEOBVOREIZBWTIE, 0L 5 25y
VIINEEBIBIIED S EDLBRERDILIEIETTHL AR

UED LS BEND, ZOMXTIE, AFFRERUBHEROBRKREEDEE*EICKRMmE
BETHZELELE. ZORE, BMEELRIOREREEDOEBRFIENIGRICOIZE-TEDR
EgETH» ((1) XD g) THD. ZZTiE, 1990 ERDOELRL H GDP EROEYH (X
1.7%) (ZRIEV, F 2%DOREEZREL TREEZEE L. L, $#EEN-RMEREA LA
5 (BREEOERKFENATH D) BAITIE, Tl LTEHELE. 2B, 2%HET 5 L0
IREZRBOIBEDOEROEIIONTIL, RIZERIETS.

EARaRX NOBEE
FSEEOMBEESCKRME LI, BRVECEMEREED ECEELRESRED, SB2ERT
HEERAARNTHD. E0VbIT, ZOEEMREIZBN T, RBOBEEIZEWT, 42X |
DOEALN R BRI EEMEIC G 2 5 BBITEEITKRE .
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BHKaE H13% %1 2% (AHS)

BEARIRD, BIKEEARIX NOEEIIHZ->TiE, ZLOBHRIMTONTE . F0mh
T, FNRL RO THERAEEBICAVWON TV S HIEN, BRGETMET L (capital
asset pricing model: CAPM) (ZZ-3 < #£EX°, Fama and French (1992) , Fama and French (1993) i
53770 8— - T NVEFRATIEHETHAD. AN, WTFhOFEIZEWNTYE, »
bR, BT 77 5 —~DFRFEEHETIOICIE, BEDOKBOF—¥ 2FH+ 2548
W0, FHABEKKXER D RFLITBWTIRA LER V.

Kz, ERBRENHEEDOY 27 - TVITLAOFAREZLNS. LhL, ARV Yy RS
v 7 RN O, RHERICHTEIV RS « TUIT AL, RHBIXTOORHNBHBOF —#
AWESEES, BEI0FEROT—F2HWEGEOWTRLAL LY, ZIXMBRICBIT S
HALHEBEANTHD . 22T, HRAABEEDOY RV « FLITLRFHETI L L.

9, BMYRIJEELL UL, DRERBVWTETINA2EHNEEORESFEY 28 H4
5. REFROHTE L FHE, 1991 F 1 A7525 20004 12 A TORYPEFFIE Y 0B EHFEY
DEMEHTH S, K3.6%ZFATH. 22k, FFIEIVIZ2000E1 ALY 1%EBEHENTNDS
25, TOORHREDS, FRICHT- o THBE T2 LITB AN N2, DB E TO 10 £ O EY
EEHERAT5.

FHMO B REHRMIE, "NTVREROKRMGTFERERBRHICHEZY, VR - FLIT LA
L2oTLED. bbHAA, TOREBKGIITHEET D LIXZBZNZV. FOED, 22T
IR EET, 1999 F£ 1 Ao D 24 » AHIOKKY X7 - FUIT A, T2bbEY X
JEEFTFREARFEHKRMNZEL OZEOFHEHELEBR, M 22%Tho7=. 22T,
UHE OSHT T, @hHIC20T, —H 6% (3.6%+2.2%=58%—6%) DHEFEEATZ | E{K
ETH MERLEFELLIIC, ZOREEZBOEZHBADERIZOVWTHLRET . FOEIT 4%
ERIREE L, 8%, 10%EE/LLIZHBAICONTHOHMEMZS.

4. IOV TN L FHER

4.1. o7

RIEI TR R ETFT AV EAWVWT, IPO EROHMHINERD, HESHONTEX 1 L 5 I AR
DE/NFEMICE S b ONE I D ERET D, oS e LTI, 199941 83X Y 2000 4 12
AETIz, JFEETSH (OTC) IZBWTHBRHBRXABEIToEED > b, NBEBRENOHREY
(ABEAZELCRHEEOREH) D 2002 F 10 B ETORFREHIIBVT, BLFEETF
NERWEERNCEMELEEL D 27—, B Financial QUEST 75 AFwREA %
FHELE. BER1IE, ZNEnoY A E R L TW5,

Mk 1 FEITLOY I

1999 4 2000 &£ Gt

NBREFEE 107 203 310

(5 LIEFATE) 73 97 170
RIM R EEFIRE R B HEH 72 92 164

NBACEHIT, FEN1ALEMSH 12 A31 BETIZ, BROKRXFRIZBNT, FEERABMETF-7-0
¥ wITIE, 20 ) BIFETSH (OTC) BV TAMLEEELRT. RIM (BAFIKEF V) NEE
AR, WHETHIZEWTARLEZEE07L, BRANBRETFAZAALCEEMEZEET 28412
MERESEERAFAIRRRLEREFEL TS,
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PR AT DOBRA & KA
—IPO STV EHMED R S -

4.2. B ERME & AT - ME L OBIR (3L 1) SBT3 TRk R
=T, EROERMEL DELY SABEEBIGEIY, LWIRB IOV TRET S, -
ITE, BRFBTTIAVEAOCTRD DN BRERMES, ABME, YMEL 2 BRI
EROTHRET 2. Q8K 20 LIE) AEROEEMELZ Kk LTWE0THIIE, (2)
KO (a)iF0, ERFRIE(BITL L2BITFTHE.

NEME « TE=a+ B x BRI LEME + ¢ | (2)

EYTN164 YT R BRIZER ST EITERIIUTOLEY ThHE. = =T,
ERARE( LIS DWW T DRERDIHR LTWAS,

Kk 2 HROLEME L A5 - FME L ODEROVT O R

EFRE (8)

B e 0.7439
(—1.628)

2.2025%*x*

oia (4.431)

BARFIRETNC L 2 EROERMEL HALKIC, AFEME  ELZERALKE L CHEROW 217
EHREOHEETHD. TERIIB=1IIHTD tEEZTFLTVS. B=1 1 10%, 5%, 1%Ki#E (W Fht wEE
BRIE, LUTRIL) TEATEZ2HLDIZ, ThEN*, ** »+* LT3, Z7=, F EEZVFRY 1%KkET
BFEThoTz.

ZORRNPL, bLIOHNICKIT ABARNSEMENEOLEMEL AL TH D2 5T,
NP IB/NTHD E VI RERDERICOWTIE, —HICTE LW EFERTIT TR0 20
Gmad. —F5, FRROFHEDOTIZBNTIE, FMESEOLEMELRBL TWAS LW D, =R
BT BICE S ZYUMITITERMN AL EE LS.

4.3. FHHEARRATHRICEITHEBIREBIZET D (K 2) SR

1999 G4 ¥ 6 2000 FRTHEICT, K~V —X, ¥R F v 7 « S U nm kv
Iz, £, 1990 FREBERICE, ZNOFTHHEOMEREZEL, LA/ HRBEOLENR FE
TEHEERBRETHLEE SN TV, LER-T, RICIPO AT ANREELE EFHIE, =0
I THDLBZOND. £ZT, £7, KEERLENEL, PO L LTTIFE A FF)
AIN2VWHFIEFRGIFE | T ERT28EMO—H»LBHEENS BREYKRIMG L, IPO
OHHE LTRLELEORWVWHH TH D, [FEEFTHOIITLEMELARLETIERY v
o 7 EEERM (B BRIFEFEHKM Ofgh&2E25. MECHEOHBEY VT 72 L
OB, MEITHD.

DT T70b, 1999 FRFEOREHKMICIT, THSEOENE 1320 ST T EE T,
— R FRERENFEELEZERDNB, 7, Ty s - EAF 4 S FRBEASHS &
NI -T2 1997 D6 2001 FFE TOEAFHBICE O TABINZCEDOIBINE R (ANEM
L AME & DER N TR L 722) OBEMNEER, IEIZ 9.87%, 23.78%, 134.14%, 21.73%,
34.47%Td - 7= (Kaneko and Pettway[2003], p. 449) Z L 75 %, 1999 4| IPO N T AMNTETEL
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BRXEE HI3% 8- 2% (6H%)

EEBRMIIEZLOND.

Mk 3 HEFHHM - ARV ¥ X ¥y 7 FHRMOHER

()
45,000 T
e ol BRI
40,00 - oo
0.000 Tl — BEY RSy R E
35,000 ————
30,000
25,000
20,000
15,000
10,000
5,000
0 llLLllllllIILJIlllILJLJ_L.lll_LllL‘l.lJ’I'\llll'lllllllLlLllll‘lILJllllll‘JlllllIlIl
D O = N D = N O = D O = 0D O = IO O v+
O O O OO0 0 0O 0 000 o000 o0 o o
N A X X X XS XXX <SS XX <X <Y XY
NN IS 0 0 0 O & O O O ~ ~ —~a O N ™
DD DO ODDDOO OO OO0 OO OO0 O S
D DO OO OO0 OO S S
o oy o o = = = N N N N N N N N NN

RIZ 1999 FIZHRURXABAHE P BEAIK ThH o= & Thid, K3 1 OO RITES L
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EH, TOERDONBRICEZAHEBIZONVTHRITS. 2R, FYBOEATEIC
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4.4. HBBBEZRWNZH I X BRIE (KB 3)

BTIEICER T, 1999 EOFHHABRKRRXTE N BRREIZH 72 Z ENEFRENT. LS
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HOBEIZ, (10%KELVWIFHHEEETHLN) EEBFEDLN.

ITRLDOEEND, ARYTHAVWEZERWAEMELEOAEMBELELY, b LIIEY
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5. LD LEBOBE

ARLTIE, FHRHERXABZ2TonbEERMNBL L, MREBINTE O ME L HHEE
DIEBENS, TABEHRE DOB/NEME] ICEERTANE I NTHOWT, BEFBETAVEHWEZER
B EAME & LR T D Z & THOM Lz, EORE, 1999 F& 2000 FIZhBEENTEEENR
L LA, LROBEBEITHHE CTHERINIFELETELZLRFERTHD, L ORERICE
L, Rl ixXFanr.

LA L, 1999 4EIZ IPO BN BAR®K TH-oZ LIXBALMNTH Y, kR, THOWHIHIX
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ThHhHZER#ER SN, 22T, 19 FFICABLECEDOLR PR E LTHEESH LE &
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. NTNVORBEROVWIEREIZEVTY, S5l&EE MEDBKITME 28TV EE
LY, RE3IIRAIFEAM SN0 7.

Elo, BARFIBORRER, MEBXRIA MOOTILRERN, HEISNDCEMEIC S+
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ZLWHELEL, EBEORBEELE VL SN IFHARNABELEICE L COLMELHE
THZLENERETHLILEERTS. LL, eI ARAaX M EBAFIKOEREZD
MABEOEZRAVWEGEI, MEREICHE SN AHEROCEMEL BT 2 Lizs 220,
EWVNDERLDGFFERIT, MEEZEZBFIIRF—T L LTHWD D L~ 2 7
LEbhD.

TDEIIE, ARIITWEROLIRIZBITHEMBICT LR 2R IT T 2 8 Tx=, Lxn
L, BROCEMECHEZSVTIE, LTFLLR2NLFELFALEDbIT TR, BE
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BAREROEENM L AT MIEEL 5 X 5
2T T RARNIDODNTHDO—FZE
HHE RE
<HXBE>

HAREEPKEPOBN SN AR TA L MNEREPEATHBRICRENES Z L2 BE 2, AA
EEORIA L hary ha—ARBLE0arFT 7 A REEWNLELDOTHY, Yok 3Bk L
L2 L LTV O HMERE, (v F=a—RE, FOFRREDLIRGEERIICRIT L. &
RELT, 18k EHOROENROEZBMET I LICHFE L TCEAEEE L X7 AOEIC L
D, XA barba—iL02REREEITEDY 20ob D, EEEL AT L%, WEEOR
SEEIZRZL, FTILWarT 7 XA MNOBITICEEY 5252 0T LS.

<F—I7—F>
ERFMMI AT L, BARREE, SRXVA P aryhmg—AV VAT A, avF7 RN REXE

An Examination into the Management Base that Affects
the Performance Evaluation Systems of Japanese Companies

Eri YOKOTA

Abstract
In view of the difficulties that accompanied the introduction of management theories formed by
Japanese companies in the United States, I conducted a hypothetical examination from questionnaires and
interviews into what the context of management control of Japanese companies is, and how this is about to be
changed. From this we can see that as a result of the changes in the personnel management system that has
contributed to the construction of long-term psychological contracts, the context is changing, and the

management controls of Japanese companies are beginning to develop a new structure

Key Words
performance measurement systems, Japanese companies, management control systems, context, pay for
performance.
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BAMSZETIE TRRER] ~OBITHEL, 2003 FE0OREICLIE, LBEED 77 7%MEE
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HEBMAE ONSEERMALBEEEZEIERIICHY, TOBREITIE, ABEFHEHIXFLLE

K TVATLADOD L, EEMMIIBEL TS, BERE, M, £ L THASEERZE RS
ZEREWRTDH. vRXVA Ay ha— LV OHEMAEOR T, ERIMOEDH 1 DT
RZLEZEBERTEZOTHD. ZHE, 2HEWENOR - TV Rx P A hay bg—in
BOBE~LEBDFREEAETREL TV,

HLOVEDDEZHFIL, 2T AN OBEIZONTTHS. 20F 7 R NDEZHIT,
AERBEOCaIamlr—a kbbb EDBHRABEMT 3 L X T HNE IR 5 CIRER,
BEREBRTHD. \NHPSEOBERAZEMTOIL, SEZRIULDET B VT UVERLST
TIIEBHETET, XMRERBPLELLWIEBZXLTHS (&M, 1998a, pp. 75-77). = DIFAIT
BELBENOOMBEZEIIEBR LI LDOE 7208, UE AL TIX Hall BER¥STL & B AT
fbOBEWET— T IRAMNA T IRAREWVIMATHELTWS (Hall, 1977,
pp. 101-134). F7z, MABROFEFITINTS [ LW, aF 72 M EEBARIZ L - T,
TRV AFOBRBIZERALELES L LTWDS (55,1992, pp. 79-83) (HE1).

ZITIRVAV IRV MRV VAT ADEZFICALT 7 A MEARE LA ERIZ,
R TA v hary ha—R, HBACAA—FEEST, EBREESERTALRATHS T
LTS, =X T —FHPFLLLT, HBA VA ICEEBERITTI LT, BHLETEHAR
FHLTDHIOMMARIL, MEBA L ASA—RE 03T 7 A MIE ST, FOAMERNAE TSR
D TEWRDIT] BRENBZLICEST, AV AN—DOFTH2BEST I T23L0ThH
5., ZOBRSTNERDE, FUER (2rFrYER) ThoTh, HMERA L A—DFTH)
TEDLY 2D, LERsT, avF7ANRBETHIZ LR, <X VA harbo—Lix
TLE Ny TRV ALMNOBRTAL ) ICBESE AT DICRMBETHALELZLRADT
5.

R ENRETIREOERBICHLALI ENNEI LY. HIEENEBRA2Z 2 A>T
LR, AT A PHDINVEMBEERVELS 2T 7 AN, OF 0 BERERRRKG & W
SLIIZR>TIRLUOT, IEEDBEL TOEMERA V A—DITBOEB L5515 Y
DEHFEND. LEB-oT, HRORBIIHDI ALV T IR, HANEREZRTFLANEM
NTWBar7T7ANEEBBTLIZLIIEETHS.

ROBRGECBITAVIVAL hay ha—ILTO 2 HEMEEIT, Bl 213, ABS
HIRATATary7T 7 X MeEREL, Z0 ETEFHBEREWVIEHMNLa T oY EROELE
SIFEERRA A=K TN EWVWEE., LB oT, hy PR T AL MK A LN
DEL2LT I RABNEEMBELRTNIE, BEA L AN—IZE2TOERDSITERYEZA - LT
Y, wRXRVRA hary ha—Ilo@ Y IZiXE R RAEEMELDS.

ERTMU AT LTI, &, FJEMBHEELEEEZEDTWS (& - /4, 2002, p. 71).
fEHRIT, BBORROMEL 2> T bOEHREL, BEEEECTHE LLRS, L5HEHR
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BARSEDERFMI AT LAICHBEELE5RX2I VT 27 A MIDWTO—EE

EHLBEMITEREZELERL LD L THHOTHS. it LML CRIRThIE, 3
MBHEEEZLEDOBSC (NFURAMRATH—F) OLIRVAFAIE-T, BREGRS
YTV AMERT CTOMRIZILVAFRHICER ST 2SR5 L 5 hoTnd et bibhnk
5.

ZIT, ABOEHRERERTIZOD T L—AT— 25RO LI ICEE LTV, (2N
—OTEBICHEERIET IR VAL Iy b=V VAT AZEWT, A VA=~ (&
i) BBOERZEDLOIXILTIZAMTHD. L, ABEBVATFARaLTF 7 R |k
EHEL, BHAH VAT ADPLOBERRZOaA LTI/ A RO FTERSITOLNS LD E!Zl:
EEDO2HEMBEIIEDYVOOHD. ZFIT, AT I AR EERITIMU AT LNEDL 51
LZZFT LS L LTWE00n. KETIEENE 3 ODOFETERTS.

4, ZVv—AU—ZZESWEaryF 7 X DR

AAEEDER M AT LD T 7 2 MEROBLIZOWTOBREELRD 3 2D FET
Tofz (FE2). BLICEITHAELEMERAENLD, BROBARLEDOLEIML 27 LADRIR
R, B2, BAMIRITHIA I 2—AEND, MU AT LAEZED YR AL b
YRR DEBZFOR—RAIZHDHa T I ANOBARLENEDEBOOEER, B3, %
DY —ANb B BN RERTME AT LAy T 72 NOEIZONWTOERTHS. I
FTENENITOVWTERFEZITS.

4.1. EETMY AT AORROMPEE

TL— AU TR LE2HERBENERICEDESITEDLY DOH I MWV Z b
BEEIT).

FEBRAZR - PHERAERE (N=1066) I L3, BESER THAOHIEN TREXZ%) (1t
(XBOFMMEEL LT, FHCESEERLIVRRZERTAIHE) 12, IRy T2 Dk
DEZ2 % LTEEIT 60.5%DIFE 7. o, HFORBREZERQICKMESEAEEREA LT
MEWVDBERITIE, 55.8%B T TICEAE A LB 2T (FEECRNIE - FHEKHKE, 2004, p.3).
Fz, FETEHAEFTAETIE, 2002 FOLEESRTHO LB AEZE 3575 10 & HigAo% ok
T 5 LEGEFE G2, FH392THD I L, BEELE 220 3 IZB W TIE, BEHJR~OEZEEED
2T, TEREBR) Ov=— FBREBETB80.8% #5T35.6%L DR TH-o7-. 1=, B4E
200345 A~T HCTORLE2912# D5 6, BIEDH- 112D 5 b, REFHESIETF-AE
'ﬁgw%ﬂ%ﬁofwé&%2tﬁ¥mwn%nwﬁot.:@%Efmarﬁ%E%ka
ENEOHK, FAORE - %E, ¥BOHAEL, FMHOLAES, ZFHIEZEIL TS (HE
ITECAFFERTRRSEED, 2003, p.3).

Tz, PO PIToEREOPTH ZOBAITHERIN TS (E3). KB TIE, T
BIFGICERY, EFGFMMEC AT AORMICEE L EAEEE OBREDOHBRET S.

2003 EE TOBE 10 FMICBITHMEM~F T AL MG, COREATFLAREE L
DOE WS EREZET) e LT, BEFEBIEEA (40%), EFTMEEDLE (33%)
BT ENT L4 3B EH om0, EEBHERREL (21%), EELEIL (16%) 1% 2 F|
FREICL YTz (MFE2). 220, BFHSH VAT ARBEETHHIE L AESHEEE CESE
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THRENBELTEEINTVDIONE 5 NERIET D7D

BHAE F13% B 2% (869

>
ey

FIEHODZ 0 A5 % LTz

& Z 5, Pearson DA 2RREICENIE, FEKESSOMEET, 2IEBEICEEEN2VE
EWZXRWEWIFERTH-o . FEFMOBEALENEEEEL (0.001), BIUOEEHEA L
ERPRIEEEH AT A (0.010) OBEFROZRTH - 7. FMMENGIE & EHSFHHIFE OB E M
EHAHTHICKRBER LT\ BARE G B L £ETMEED 7 0 547D Pearson DA 2
BERITS%NLLEDOHER (0.170) THH, BEEMII LW EHAKINE.

KF2 WEIOEMIZToEREV AT A

RSt
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OSf1 &
mEXE
O fEl$EERPY

W, ¥BIEEEN ECOBRERMICEE L TWANE I4 &, B, BESHEFhFh
IZOWTREIVWVZ, B X, 0% % 1, 20%% 2 &L, 51X100%%2RLTCW5. B, BE, &
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AARMEOERFMES A7 L ILHBES LV F A MOV TH—(5

%, FAEFBIIAHL, ERTEBEEOEEN L ORERZBML Y L7 LTWEh, 5%+ 5E
EERLTLLok. ZORRNRNRITHS. BMEBELRNRBEEL TS LHESH
274 ROGE, BERELEEENELL 2->TE0 2.57 (50% ) &4, BH#lctLT
B 40% M5 50%BEDKIRIZE > TV EEBHE LT W E Wb 3 BEE Y 0B AT,
BEERIUHEZ, EEIAME LIS WHERMOBEAIZR, SELELIL, ZhPh4El3
EOREMEZ S > TW e, FERICKELREIEGEZED0N (Foi)] Tho7z.
INLORRPD, MREZE~OBEIC X HHMBNGIEE L SHEIE L OBERIEHML 22 oo
HDZEBDNDL. T, DPLONOREDOKRTIE, MEIIGLILETRSZ220H5L 00,
AL BEMREOCOEFTIIRVEWVWXEI THD. 28R, 7o XHHhs LM
ELRAEEENEOCERLOBEADHZLLEVTNT, £, BLERBPRBT I THS D
BEHIIH L THERBERITZ 50%ITEDORBIZZ > T NS TH D, Zhid, A ESORE
ERBIILTWABROBERLMEINTVWAHILEZRLTWS., - L, RESEHICIEME
Eh, BHLLTRBRENDAEENBEL LoTWAZ Lnb, RELHEBA L N—DRTE L
AT IRANBEARELEERA~LEEL, AR ENHEL BRI, BESHL
BEHSERILTHAD. TOEEHEFITRTRRS,

4. 2. BRELX4GEIIRBTZaUT I X FORE

HimE LTHEONDI VAT LADOERIZODD AT IV A MBI RWED, BAAPETLE
MEEEDOBERDPERICEMTETWRWVWAEELHE. BEDL D23 T 7 2 M DEVEH
HILTHZLET, AIUBREVATLATHS THEOEHRMITINED > TL AFHEM S RIBL T
H5THAH. ZZT, 20l EOREBHERNPOT AV I TRRI A havyie— I lok
IRBEREROLELIZEEINTZDON. FOa T 7 A MEHFRTS (FE4).

TRV A bR MRV ERAEEOOaT I A NE LTIE, ELREN L o E M, %
BT 208N, (fFOEDFREICOVWTORMERZEST-. Ry TF<vXPAL hOBRR
E, BRRELHERICOWT, BELFMEOBEFK, 1B F 12 71220 T, EEFOBERKIC
DNWTA L FEa—%5fTo T35,

PAEFEE LTIE, 200145 A0S 20024 3 BETHADILKRFEH FEHMOTHELSE
NTVn3) OHERBIVRV Yy —BIZEKELE., AV a—RI3BRMO Ny SR IA
NEBLOHRSEEEDODAL TOTNHLERATHo . A F 8 a2—51F 21 %, 45 ATH
B, DR RE L-OREEE 204 THD. 14 2BMFEY, EXT0BEOFEEETH
% (# M, 2003,pp. 130-133 (E5)). AEOHNAEIX, kETREICE-TELIAARAATII ¥
—Z, KEOBRMUEEB RIS NI T—%2PLE LTOLEIIODNVTOEZ S, 0L 52
M, BIEgSIT OB ETHLo, L LL0EMICEMEE L o722 Lix{s, XKEICECTHE -
AR VRIZER U B &3@ 5, BERLEDEZRCZEHSIEH DN ONTH—F oz RERT
1To7=.

FAERER»S, LARCBTI2HEHMEAR VA I T — (FL L TRV ¥y —) BE R L
LTHBLTELODNAZEEL LTE, ) EFRETICERT S 178 (I BE B EFEIED
SAB LT HBIETEEZTNWDEIZE, D)XV y—ThoTHLENFNEMEL L, T0E
PIDE L LVICTHIBMEBRTFEL, BHCANBLARERZLDOEEZELZTWDEZ L, 3)tES
THEHEVRRBEEEZLDDIISUARTHY, HRIZEZ o ERAIEEOLNEIRELDOTH
BlE, DEFTHLIaLMBOBEROCHM L ZERBHRIZIEEFTLOL—VERTHE VD 4
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EHEEAE H13% #1125 (BH#5)

OBRBHIToND. THDDFERIT Hall (1977) 2 EIC L BEITHENO OB EZE S b D Tidzemn
STz Z M5, 2001 EREAICBWTHLREICBITABEER L D2 0 F 7 X Ml kX 254
Fhaholzlb k). v X VA b bR DBETIALDORRPEVESEIT,
EELERERTME ORERIENEETHI 2L, TBEEEZZITARD] EWVWH 2 ik TE
SNy, 2FY (A, BREBELOEN 2ERLTVWS. FEMIXRONEITINENE I 2
DIETH Y, MEIIZDORMMER2D. OB RV AL bary ha—LOFEE 72> TR
XZ%, ODED2DUVARATLELTOELSKBETIOTHS. KETESHELAMEE VRS
Tl £FE HEEER L, THRMb) +52L L, ZRICD - L > TIEIT TS ERN
B TENT AARTARE RS, EE, HEO~V 2 7 MUITERIC L > TIREETLED O
TWEIEETHDL . RKEARTA M TR b o TWBI N5 DRR, HICTBBHOE 2 F,
fLF & BE - BRLBEERORARL, BBOMRE LBRMBROBAFICHLERAT R ¥
—TebREMBERZ TV L1, BRELEBA LV AN— LD LHEBEHDOEBNERLTNS
EEZLD. BRASRY Y —Ii%, BEEEXRINIFIEEETAURD B ARATOAERER 5 B
FAXT, HAEFRTOEMEERREZLDOTHA ). L+RIE, FRIZAERLER O TE-
TWeary7 7 A MPpLHBEEREATRY v —DRIR~OEMBETHE LWL LY. XETDH
BEICBWTL, EHE BRAEL VL VAT AR EBERIEO T THNT I L BLELROTHS.

4. 3.  EHIPFE

INETOHT, REEHLDOHIRRER~OBEIT, BARLEOER L, v =T
LI VWa T 7 A NDHFED T TELDOHDEWNWELD. DF 0, 2HEEEY 2T &
5T HEMAIT, RREREBZALRBHOERIMI AT ANRETNE L ZATH B,
AT IANEHBELEEEEL, FREZEETHEERHDZ LV L THS,

TIZT2O0FFALPLIDEITONT, HERMEZEDS.

Uv& 0%, ERP (Enterprise Resource Planning : #i & %(# /Xy 7 — ) B ALK L4 EFR
HEHEEDEFTHD. RAEBETZITANLN TS ERP Tizh 52, HALEDS S (3
AEERITEFT LTS, 22T, EHOABRECEORIIEFIND, FRIZATTETH-
D, HEDIZFEAENRBERANLRS ZORFIZBNTRERIIL=0h, FOMEAEE
o7 (FE6).

HEELICET DA RAREE AL TIE, 78— LBIBE~OERO T T ERP BAIHD L
To. AHIFABE TH Db DD, EKRITIBATE OREBEZE L, REATHLEO L Vo
REEZEDTEZ. UL, EEFR, 2003FEENLKICHT, AtO~F Py —B~DA L X
Ea—%2EBRIZLEIAROR/PEET LB o7, 121%, ERPEZEATHENC, HMICHIT 35
REFE, BHLEERRESELOBEBRIZOVTIER, 2FVHRERAINTNE. 20T
ZIXERPEARFICT P NALEN, ERP L TEEREFICEENEIFNICEHEIh S L5102
STV, MATHBIZ, R —D T4 XL TELENESHRBECOR D BIHEE Y (B~ L
Ebolz, LeB->T, AXRIFHROFTCO—MEAELTOEKRSIT LD, BREEHERY
AT LV 653 oTWE, BT/ — "\ WREZEETET AU D RO P REEINEE -
7.

ERPEANIZNOREEEOHMOR TITONTE. BARBEOE R RERE, RPEEL L
ITITEA Y ERPEADBICIIEEIN 2oz, oF 0, EHENALAHELZIRELELRT A
HBATHLIOT, PINABEEEHZRNTDHZLEELLETHZ LT, ERP EARFEEIC RO T
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AALEOERFMEI A F L HBEE5X2aVF 7 A MNIDWTO—EE

ol ERPIZ, M—ERDEZLOLERBEALTVARZILELEHoTRARTFZF £ 2 00
PNLEZZELHDD, Thid, B OLECTHBILAIERELDOHE L2 ETFTEXE L %
BERLTWS., TELZRTEEN RV FRCESWTVATLABAREDDEZ LA, ARDOE
B, My TRV A POBNMEEOL L, TR TWE=DTHS.

L) ODEFE LT, RRERFMAICHERLTHLREWVESNLEA L, BELSHEL O
Vy 272580, BE~ORZELH> TEERR Y RIZOWTRMNT S (E7). 2004 £ E DB S
TYHSEX TWAREAL, BRICEITS MBAZEORE] Whotr. FHERATIT 44
WM~OHRBK) ZiFHT L, 0L TRAZH THEBEREIMET 20 0EEL 220,
MBERE VW OIFTMMEAERNRITONZLEZATh 7. ZOBX ITIZYHR~DTRERELE 5
N5, REEZOHEZUEBHEDIIRO ARLFEHIL, REEHICIVEAZE~OB N
BESHh, BN 202 CTHET20058EL LTHE 2D ThHS.

AAMBETORIMLREELBBA L AN—OBROMEIT, HEA L AA—FALLEYR2E
RERDBIEEEWRTS. LEB-T, GHNREREZ EF2ICLTYH, EHMNARBEICH S
L DOERRAZBHEORNPTHRRLEIIELETHAI. L AN BRETHORHICL-T
RO T 72 MO T TOEMOEROFERIZR L WIOBELRRN >0V, HH L bz
HEMBPERIND LI Ro7. AHIIREE EFZhRHEMIC LT 0o = L 2R L
LEABEEEHCRATAILD2aV T/ A MNBEBRINTELZDOTHD. ZOHT, ARLEMN
BELLFBELWDND, F—AU—7, BICL2HE, BHE VBRI TOHE
DEDFH D, AARXR—ZATOLEEOEDHF~EBITLIZLD . "Xy EREREHZAETH EF
WBITLIEDIE, 1990 EROFTETHH0 0, 10FE-->T, HEOEMNRKEL LEb>Ti >
T2 LT, HBE LTS T2 EBFRICBREIR>7=DTHAH.

IRLOEFANLRD L, MREERLRL, ﬁta@ﬁvfo@%Am A Af> 273 2
T%of%kﬂy?ﬁXF%%@ii L7235 ai:/7J&b%k T RASL,
FEZORICKRONTICEA LS i,ﬁg/xTAﬁwmﬁE B 2nWZ b b
BEWH T ENDMNB. @AE%’\@??%I@% LA E WO RE LT, %ﬁfﬁaﬂiﬂi/zTAﬁﬁs
BEDEI R TV AMNDTTERINIRENODEEIZHZ T NADTHS.

5. iR EETMI AT L OF = RALES T

AABRXEDRIRA harhe—niX, ZBHEWI B FIIHFET, 17T8L BEL DBEE
MEZNIZERABIZLARL LD, AV AA—DREELOEHMLBZO FICB W TR B E
FEHOBHEOHELHEODITRT VAT 7 A MRb o, BE, BACEIIRETEZDES
BEATNWBEEEONR2ROY, HEZCE PRI EEREIZ- v FLELDIZR 2 WWHEH
1%, ZHOBRICHUERRER~OBITHEELEMA A~ OEHH TLEHRK) 12
RAWEATRIEEANZWVWL OB H D7D LB TE 3.

UL, REEBICL2ERIBEAZEN L L 2DV AT ADRBEIL, EBFMI AT AT L
DEALL TS, 2HEBENOTETWNWDLEBI ARV AL bay ha— L OEST, 5
T EE R bR, BB AT AL s THREFIZSRNBY 2205 5. L LEFHITD
LoODHALINELTIRIAY PV hR— BRI LT BEDTERL, 2590 RF
LD—EPRERBITIM AT LWL S2TORB 2 TWNDBE NS RFDITS BEECEILTWS
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HEHEAHE B13E £ 25 (A5

55. REMRa T 72 EBRTOIANEERV AT AL, MEERELPLLE LEEHDO Y
AT LDMM%E, FMBEEREO L) REHRYMEZECERIMMI AT ALY, BEE, 3@, F
BDERG BHATRBNUZIEBILL T VAT LATHS (BF4, ET).

XFd4d BAEALPEDTRIVAbary bo— L oS

SRCT:ORE Sy 3

DIEBMEZLN 20Ty

- B BEEERD SREAt L
Z M hE SMBEREaL (AT IR EE L &

THERRE TR

\(A$§@>X%A> =2

&H Rt

TARTVAL A MRV DVRAT AEERRBRA VAN —ICRBEAEEZ DI, arT s R
MERICHD. LznoT, A EHBA L - L DLEIURBE LD L 5 ITHBET S 0N,
FEO S AT A K> THEO OB Z BHBOICHARTAI L Ta v T 7 A NOEEYL T
BEIZRBTHAY. ZhEBEZTIZTOIRIALY VAT LAOBENLEE L e W2 |

Uy

Stk, BAGENINETCORAEEDLEZBOF LW RIS AL M AT AR BET 2 -
WIZ, TITHRRLEBRLEZZ T2 I0ESH LIV,
E

AFEiL, 2004 FERARAEHESHFER2ERRIB T AR —HERELF - TOERPRE 2,
WMEEFZRBICMEEELZLOTY. BB, EROXEFNLEERIAL MWW
Fle, ZZXRLTEBMOEZRLET. £/, KREKBEWEEWEEREFNLL TER
THE - ZBEEWLEEELE., ZoOGEBED L TBILBE L ETFET.
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BARBKDOFEFMI A7 L ICHEEER DIV F 7 A MIDWTHO—EE

b

E1 MEBSUEIC OV T ORISR O DB TT TIEEH B L = 5T 5. Thomas IZ L 1
X, EEXL I, LEMBHO—D2THB EMBRTWS (Thomas, 1976). E7-, EHA
FTOSEIZREWTY, B# (1997) 23, FEHER L B SUEDOBRICOWTHIZEE 21T > T 5.
E2 Ak arTI/RAMeYRCEMBGET LI IBERCEETH S, BESULORE T,
B2 FIETEMBEAEZIT, BFONICL > TLEol, BERE- TV A EE %
BAoM™MILED ET 5.

E3 ZOREIT2003FERBREREHATHAERZE, SHEF 5 TR EEE L i
FITREVAT AMIOWTR I - EMBERETHS. ERELBEIFTEECY¥s 8L L,
2003 FF 8 A THPL 9ATHET, RECEBE Y EREASE, 2132 #HICH % CEA L, B4
153 £ (AR EIZE$ 162 #1), EUREB 7. 13% Th o2, RREEIL, S~ R TR M L AaleE c
DWTHOIREZHIET 2 BHORET, BMIIBIKITh o722, 22T, Y| zaE L
TWBROBERAT,

T4 ZoOREL RBERFFRIMERL LTKXETHRELEZSBORFEETHS. FHEITAG
BETHhD. FHLRETIHREICED. B, TOBEDO—, R LENFLHOERL 2
ra— L FERBLUOSRE, AE, THRUVATLAOBEICOWTIZHEEE (2004) 1Ich 2.

ES FHLOMEX, BARE, MBUELODHETREREERHIN, 2 TlrvRxI R
harba— L b ERTMMI AT ACEELEEATOL U A a—% B 2o,

E6 ZOBEFIIOWVTIX. HE(2005) IZFELV.

HE7 YHOFEFIZOWTIE, BEEBRRZEVRR « A7 —A 04— (BHE, 2003) |23
LV, ZZTOBERIL, F—AERBRIZITo T AMBERBOFT ~D 20060 FEEDA v # ¥ o—|Z
LHLDOTHSB. :

E8 ZDEZFIL, BHALHPEE—HREIIBITAHRAOT T, TERE. . NUEEED D
AUVIPLEV MERELOTHE., ZICHDTRHOELRTS. SRIIINE L VES
LTWn& 72w,

& E XM

Anthony, R.N.,&V.Govindarajan 2003 Management Control Systems 11th ed. Irwin Professional Pub.

Hall,Edward T. 1977. Beyond culture, Anchor Books. 7= HEVE « AR 1979. [Xibx 8Bz <J
TBS 7 VU&=

SHEETF - FHEA— 1995 [HUA b7 —0FEEE] B Ay BT S

P 1992, o~ RxT A MR MRS 26-1:78-88

WREESE 2004, TR G R-ELE TRREFER] O] it

INBE AN 2002 TEESFICRIT 2EMBNEROEH ) EREBAMSE 186-1, 71-88

Makin, Peter J., Cary L. Cooper and Charles J. Cox 1996. Organizations and the Psychological
Contract: Managing People at Work, Greenwood Press.

ZRM 2003, [T A—ARARBREHR—I= 7074y by F—DAI= AL EA] HEERE
B v

FEITEHFRFTRESR 2003, TRREBRATOE AR L EER] FEFEH 359:3-6.
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FHKEE H13% H1 - 25 (K5

KB - KLRIE (2004). THREROERIIBHE L EIEX 1~ [HEBEOBS ERLER
BEOHDNZIZETAE] ER http://www. jil. go. jp/kokunai/statistics/doko/
h1607, 75 B BUR A 20 - HHEHEAE p. 3

YEEE (2004). [HEERCETIH/REE] FHEEFR - FHERE TEZ0REEBK L A

FBHESICETOIMEORAER] FEHBURMARE E No. 7, pp. 26-68.

miGRR 2004, TEEORREE] AABPH

Thomas, Roosevelt 1976. “Managing the Psychological Control” in Lawrence .PR. etc. ed.
Organizational Behavior and Administration, 3rd ed,. Richard D, Irwin:465-480.

b 1997, [BREEOTFEEE—HBEULRHT I n—F] RLEE

EOER 2004, (54 o Ra—HB Ay R_m— V—F—DRNEHEESITITRITTHE
—EREL (BR) IN—TZBITET7A o _A=—HOEIMZE) FEMEEHZE, 28

(2) pp. 12-26.

HHEBE 1998 [77 v Mo HE L O0E] BERBRZEHRES

BEAE 1998b. [BEAGCEDODERER~OEE LRI A b ary ha—| &5,
1546:71-85

MERE 2003 THRRXEHL _Xvtva—Fr—var—75y MebiEE - BEES
BRZEVRA - AT —)L F—2R

MERE 2004a. TEBEEHZOBABRTFEHOTRIA LV b ay ba— L ~FEXRFLHE
EE~DA L Z2—%BL T~ BFRREE - BBRALRE [TV —TREDOEELE]
B SC4E R RR: 121-146.

HAKE 2005, [ERPEADTRIAL b - ayba—A~DEB~AHOEFIZLE—&
£ REMZ

>
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BABEHELI¥4HE
BEHAFHE0044F B13% B - 28 (D)

#w g
BARSEICRIT 5 &M L S
—REXHEOBRIE—

| EFE KX
<mXEEF>

K XD BT, BEAEEIBITLIEETMEREZTRMOREER L DBEYRIET S = &
THad. ZOMEDOEERWRIL, RRERBEAOCBRIZBITI A AETTMMOETCHESINE
MBEMEIZHD. EFIL, A ERSCEEFEORTIFBRCRITTRENEE LS LT,
E(EREPRA LU T A TREPYOBREADDIE, Aby 2 - FFvarviba—FL—h - HF
VAEEZERTHILPHEBEILREETDHD. REEBE IR LSRR IRESRERRTXRTH S
TEIIBHONIER, KRMTHEHAREREZHEIZESHEL L TEITTEL, AMBRSES —1L
DEERE, RO ANERER L EH L CEHRATALERLAILERLTVS.

<F—T— K>
¥BTE, RRER, BB AT A, Abvy - FTvay, a—FL—r--HRFr 2, &
HEL VT 4T

Performance appraisal and compensation plan in Japanese firms:
The study of performance-based incentive system

Yuta Hoshino

Abstract
The purpose of this paper is to examine the relationship between performance appraisal and
determinants of managerial compensation in Japanese firms. In this study the main stress falls on the
group dynamism observed in the course of the introduction of performance-based incentive system to
the firm. We analyzed the economic effect of compensation plan on firm performances or sharecholders’
returns. From the standpoint of performance-based incentive contracts, it is very important to consider
stock option and corporate governance. It should be clear that the wage reform is mandatory in order
to enhance firm performances. This result means that performance-based incentive system must not
only be understood as wage system but also as an enhancing activity of morale or personnel
development.
Key Words

performance appraisal, performance-based incentive system, compensation plan, stock option,
corporate governance, top-management incentive
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BHEKE F13% ¥ - 25 (BHF)

1. XC®IC

1990 FRE¥20 BIEFEFEDEATRREERIIBFIIILE o> TE N, FOHLIED
#l (backloaded) DHEIZH o7, TORR, BHELHEOLETIIMER 1 AV L Y OHAE
DHEREZEEIIKRTIBREERRM O AT LAREATHLEZANELL HoTNS.

R ERBZ2TED, HEPERORREICEH L TWIHE, BEOET—A~DEELS
DTEEDERIIT T AOEE»HEZ D2 Lixb2< . L»L, BASEDACITER
BENM UL 2B 20T, RENESICHEMINRVEEMRICETY 2467, B2 AM RS
ZEY, BEBIIESTZBF LN 20BN E. 2, RMNTY, BRMNES (EU) ik
FRBEOBBEIZCLVE A MEBICETE L TV AR MDORFLEITELMG L AEMDR -
DEIZH T, BEZNLEAY TBAH] #HVWETERMREKELZ T2 TW3

ZOLTHRREREADENY &, EHAOEBONEFDORE LBUIT L CEATHEDORE
FETHDHM, TO¥HE, REEZE~OHHLBEDLLTRIEBV. FOFTELLOERTS L,
MBeENEE B CE B AREDH OREIC SRR S, TERMBREICAZCERL, MW
T OWFARCLBEIT B EEFELH T, THEBROBERRLF —L U — I 5EHT) 12t vo-
DTHD. ZNODOHHFIENRLBNTITRE LIS TLEE L. L, Zo#HHOIFL
AER TEADODRBIZER T LD THY, THREEBOREAELLBRELAEWVEE D, K
REZZABHEIIRMRIETLE %) (8T, 2004, p73) ZLIZXB5bDTHAH. W E
z%&%@m ERERBEZHHAT DI L TRRL, RREBZBOREEZELLLERL, MO®

IV EEIICEATANEEZLTCW I EEAS D,

—%, HEOEEWE I T, BREFMOLENENTWS. BE DM - §E - TEZ
Y, ARACEDREHNEOERIMREZESO TZEALENALNIZIN TRV, &%, &F
BATGOEBRMEORNRCKREOHEBNINBRT A 2E 2L, a—KL—F - HF
ADEHIZH, BREGEOHBILEEAMOMEZRAZ2Z ENLETHAS.

7z, BHEFOBRMNL, TE FIEEE) EREEZEBRL TS 20T, FEHEESHPST
B, THICTFE (EHREFHE) O C$BEHERFHOMEL LTRM LTV LE
LHBHEAD. FEL, ZZTIERERERELOBEFGMLL, FTESHESEMEE L Vo -ME L
DL AT LK > THERT D OEMOMEL FOLITHEL V.

AWML TIE, BEEZEEACTIEOORREZETHN O AT LOH D FiZoWT, (DEKLH
B & DBIR, QREZFDA LT 4 THMOBE, @) a—RL— F AR F U 20BANS
EWVWI I ODHAMPORIEL THL D,

2. REETHEEBH I AT LA~DEE

2.1 &M & OB

HERICH L TRWAER LEE~ORBRERL S EHTITIE, BE~DET 4 R— 3
ERmOLIENLo LR THD. TOEDITIIREBIZT U M7y MIKE L HBE O
BEEZDT TV DORHRBETHAD. LrL, £XEDN, BEHICRIBA L ErF 4 708 %
Fi S E 5701013, BOBOOHRMBRIZIENT, BELBEFORBMOEL /NS IIEHOT R

68

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

BAEBEITBIT 2 FHHRTE & HMFIE
- RRERDOBRGE -

BUETHD. TDOFHHR, ﬁéu%éw&%7—w%bfﬁ%®% — AN KT 20T
CZEWTEA.

HEHRICIE, EKm%@%%E@ﬁﬁ BHIFERERICBBICRIET 5 &5 28I
2TV, ETRiE, BEREE TRV TV OTIERL, HEOHNEREE THITIN L
5&%%&2%Autofw5#%f%é.%@ﬁ%?,ﬁﬂ@%yty%47%%ﬁﬂﬁb
REMTHD LWV o TEW., MEIAERICEISLEVS ) 1 20BEHIT, EHMICSE ST
t%ﬁ%%ﬁkw54V?V?J7%525:&@927%@@%&#6:XFﬁ##@??
LMbTHD (F#EE 1995 p.151).

G, AATRRAEPKELREREETF LT v YA R Y ¥ —0 (O EEE) 1328
SR, KELEBZF YA K URY (ADENBEML) IIRE. =& xiF, BER
BN Z a7 I L TEERELL BRI L THLERICRS D @B E LNV DIcS L
T,ﬁT#ﬁﬁT#%%i LIzt ERERRBBBER EOBRIBVRELLEDAS LT 4
THEMAERIBENZTRICHD. TR LT, XEOHRE, R vy cFFoar (Bi
ﬁ%k@)m%ﬁﬁﬂ%ﬁ&vﬂvva%ui017/7%4F-U&*V@E&Eﬁkﬁ
v, Reiz, ZFRPEBSTHRMB THA-TH, BHEKZEZBA LEZLT TIRAVDO TS Y
PHAR VR ZBFENRIEERESERELZVE VDR TWS (58, 1996, p.123). L & 4 &
BATHE, FRABEERLTVD L SITIBREFRIBRLIIAEONEZ N, FEEDOL S ITTN
AR LWBEIZII\ SRV EVW I BBR S/, ZOLSICREA BT 0 THBOE A
DHARABERTHZVEI DTH 5.

BAEZBORNT AV AORETIIERANBTOREBMBSHLERL, EELPEAOKERE -
RIEX» 0O ETIHMETS. THIECH LT, BEROEEV AT LTIX, EFOBELY ERS
LZENFBFICEETHY, TOEAOCHTCHFATE L2 L > TR LEFICKRE R BENE 2
b s (B4, 1993, p.81). DXV, HABEDTMOHMIZ, MAOEHLEOHEL Y L&
A~DORMPESHORHBRE~OERICHTIHENERINS. = LB RO TEoE N
Mo, AAREEDTFHREBRI AT ATTFEBBICIIE L TRES ATV S b O OFE A% B
BELIEBDOTIEIZRL, KAICKEREDZTNIY, BENEOELEBITME L THEETS L &
CFROBHTEEPERINDILWOFEEEFTS. LT, BALETIE, FFMEENS
BRTHY, FTEORFIFIERENKELEIZERI 2VEWNLS.

AARTITEKARL L THEBEME ST ICED R FERIZ LIZHREN TR, HEIA+4 T4
THIEREBOREIIEDZA D, ZORMPELIZREEDHESITICIZALZ2VDOTH
5. FIT, WEEBHEBIEERT AL L BT 4 IR LTHEA v 2y T 4 7 A
LEEATNS., TZTHMA VBT 4 7T LIRELE, BRE Vo TBHRA 25 4 7
DZETHD. Lhl, TOBOA LT 4 TR MMOBERER Y L THBNZEE L =

ST AIAT Z LITEE LV, EEE, BREOERE T CRESENZINULET LAY MU %
HfFFTER2WhEVEEIA BT A 7 THROVBZEZIERARH D L NS LG, L5
TROMNBW) OhLBHEELEZDZLICLVRERBIIHVTWVWI I L TALELD D,

ST, M, KE<DTTIMESH S L b5, Thid, &BALEEN, EREETE
THHRM, TRIHEAILERINIFMTHD. EBULHREICIZ, EHEL, K—F %,
E—HDO3ONHD. HIBITEOHREM L IX, MBOP TELODORE T HE8ENENS, 4=

XD FEENEZD, BOORDEVWEFICRYHODAIREMENIEN B, 728 Thd. X

S, LS EHINIWMANE X, BT MRICEITIZEEWV 22 LV o 72 R H
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BEHAEE £13% #1258 (AHB)

LOEEEBLROHBARILBONIWERNZENTH S (FEF, 1998, p.20).

EEAUBEOITICKRMTHIERELTL, FOEHBLELTI2FTFONDS. F1io, &8
REREIT B AOHBIULITEDRNE WS ZLTHD. B2, FICLEHFELZAA vy F 4
TTIE, BENBERRELEVHT I LRZIELNLEWIZ L THS. £3I12, AxDENEH
B2 BEICAWTLEY, RENRREREEZ LT LD RENT-BIR 2 £XH T 01T
RERNEWNWILDTHB (IR, 2003, p.85).

SHORERELZEZRD L, FEZUBELOETHBIOTIIRL, BEDRF LS &
Wo AN L= g VHEAER LEERUEABIRIZENEE L TEXTW5. BEW
RMBRFIVATLAIVOOLIBEREE, ¥, THI T, HEEWEEALCEFIIMET S
FlEEZL>TWRVWDOTHD (BEF, 1994, pp.38-39). b HAA, MADHER M+ <
TLhEL D TWRWEENRS WD, REFRLIBRENERDO —HA2EBRICE 2T, TAFMH)
DIRTRSRVEERBITRIZB LT HL RSB, FOXIRERITVMI AT LATHN, 20
REHI D> T, HMBOERNRZEENRZBRBINLZITNITRER . FAICHBEE > -
oTh, MMV ATARELLRTINIE, TOEMEITET TN »ERE I 2 RIS
AREMER H B .

LZAHT, MEDES MG LMERNELBENLF UAEOLRNIEDLND L, F—AIC
FHLTRLCA BT 472522032 L3T&RW. b LEOL Y 2 L5 ThE, it
FEEITERD EPNITRELRBRIAE O DI O F SRR LB hEEIT, 5 T
B D F IR L B2 @/MIULIMET < 2o TLES. ZoOMBEEXMETSI21, HED
HEEIII o THBEESEL, 1By T AT OKELZRODLZLTHD. DXV, XEIM
BEGTIRATDNSVWEEEZ 1 ODOEFIZEL DD L, BRRVRZ2BbTZ 2L, &
NRBIA BT A TE2REBT DN TES. —F, EBTMMBEL Y 27 DR xS
BB HRA T 472522 m< 2T 54T, BB A BT 47 %
BT HZ L THBEAERETE 2 (I A7 ahdass—, 1997, p.458).

IITHBEHBE OBMREBRIIRT L,

_ W=A+BX

DRABEVILD. Wide—T = b~OHM, X ITRESINZERE (- & 213, Flz, £EE,

mE) 2RT. BERARF=—T 2 b~OBO O B, BEHSEZET. =—Vx MIER
DRERELTEL LRSI ELELS ALY, ZOEYDHMIZ OV TITEREIZIZITRNS.
EHBIX, RO TWEERLEH L TZITENINERLTWVWS. b L BB AX
ThiE, ZORKITBNERS BT 4T BT, DFED, TOBRKEWVITY, =—
Ty FOHRBMITER L ORISE (sensitivity) BBV EWD) (RYra, RS )T
—, 2002, p.567).

THICH LT, b—=F A b EFNVE, EEEMO THEKE 2B B L7
AT EBEHTAN=ALEIELBRATEASA LTIV r—va %525 (FIEE, 2000,
pp.111-112). 2 OFE 1 1%, FHEMOBXFEMEL Z 2272 E LT, HB3—ED0EMHEDL L
T, R ERCA BT A TR EFSLWVWIRICHD. 213, AT ML R 2
DT L THIERECLIER M ~DEBEE RS TIENTEE LW ATHS. E31x, B
FEREBEOBRMBENLERTNIETAZEEADBALAAREXZL LWV ThHS. I o
THEKERWAILZ, B4 ADBITOENRKEWVIRZEICIE, BB L IS KB ICEEY 52 7
WEWIHTHD.
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B ASRITE T 5 FRETE & WENHIE
— R EFRDORE -

EEREPRESTRIEREWVIEERERIIIESRESAR2TIE2520. Z i, &b
REWEZETHEHURERD LR RA MNIAETEIHENEL 2E06THS. SEVBINIT,
L, MBS IERTHIEENETAECTERENELRY, VRAIZOHKL L LICEED
FREENMET 500, REEERX Y VT - b—F A hDA LT ¢ THB L LTt
TLDTHD., TOEKRT, REHBRMNIIXZ 7/ A —F—+ h—F AL hDAf L BLF 4T E
EELTOREERLLTWD EWVWZ D (5, 1993, p.83).

22 FHEEIOKEEER~

IITHRER LT, OBRSREER L LTURRL VAR LV ERT S L, QEHLY
EHORREZERTLZ L, QEBOBSIT LV RERBEE ST B L, THDH LD (&
76, 2001, p.6). ZOZENLRRERIT, 1 DIINREECETHE OLFEOME Y FrEICTMH
THZE, I 1IDIIRRTBMOBRELARL UTHM - LBICKBEEZ L, 025
DEENLHRYIESTND E N> TIU.

b D EIFRICINIZE, REEBZAFTEMKIT, (1) S0RULEDREEBEZEREITY, (2)
RS BROANTYINRREVIZTE, (B) 20 (B - ¥8B0) HMENELERLITY, 4) €4
HEBROMBENBWIZYE, RASK2EMICHD & a5 (#HEM, 1999, pp.278-279).

Wi &, EREEDTIHREEIEREN - TE 22 LT8R S S, EAE S
MBEERLTWD [RIFERERE] ICIniE, 20011013, BALEETLHOHTE
& (EEZ2a80) IRRTIEXEOFGITEER, TEBRIUNMIOTE L, ZhEN65.0%,
66.1% TH o7z, KiZ, @@k - RERTIX, BER, FHEREUANATENFNLE.5%, 87.2%, %
L CTHEITE, /DIE3E « BREJETIET5.0%, T6.7% L N bBEWVEIEEZRLTWA. =5 L=EA
EBOKE~DOIBREH LIV THLED LS LT AHEANBE>TWAEZ b
5. ZTOJRLOOE SR TFEER] OERTHS.

—%, BAZBWFEREOL T Y L VHE (BARBBIFEHEE, 1997 cihnif, 4 -8
B, =L CHE - EEICEL T2 2084 QT b5, 12081471, EH0%EsE
BOT v FT T IIRBRETL S ETHLEET, ZHIZIE, arta—4F - A—h—, BEHE
S, RFEF—L V7 bEH, FRP AL, AMBRSTLRENETS. 51504
A7, ERBEOESEREBERRGEL, FOMCGEALTVWARET, “hicix, b
A — N —, REA—T—, S, KFEXaY, B, KEFEHHET2ENEETNS.
BECRRSNERAFEEEOT v r— FAZE (B RZBIF5ME, 1998) TiF, SERE4E
BRI RERITEDN, TOOREBEOAMERBEMET L TELZI 2B LTV S,

£, BATRERPERA My 7 A7 a D OBARIAR 2 TW5. BEREBEFEFTOHE
A (20024E3K) Tid, PUTREHR OBARZEITIZ%, APy 7 « 73 o DEASLIN28%
ERBLTWD EWVWD . HERHAERL, MESE TERREOZHIL L DERIB) 0T, B
WHREUED—B THEAREDLFITRESICOVWTIE, HRIIBENILORFE R L. —
F, Abhv 7 - F T Vs ilonTiE, DELEORENHZETE?, QBFLEMRNSBEETHS
DB ENESHESEOERM LIRS, LWIHIRBLERLTWS.

R E EF MO RICHEORMLHNOEREE X252 LT, TEREUL2 LR
(Y—REAL Y TzT L) REREEEILIRBEVD. UL, SO 505 SR L S
EERMBIRICY 7 SETLED &, HBRNOBRSOPBRILETEEES—FT, EF5—1L0D
BETFRHEBOT — L DOETICMRO LT IED2LT2HE/HLHS (HHB, 2003, p.51). #H
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BHAEHFE H13% 8125 (60+5)

i~DA T 4 7 EBRIZEDDZ L, LECHENORELHS. Fhic, HEBD=®
F—nEFIESE, REOICITEBOLEEREZ LIETESETLE S FTREMRH 53, FORBOHE
REIX, BETHIADN TREVCLNL LR 2EZTE5 5T, FETEXRWEFOMD AN,
IZRDIERRET— N EBERLZNVTE ZENTED LI RFMI AT LAEEETINE NS
ZEThD.

LZAT, BEHEAOHYOMEE O HFBBFEKRS D, CEITRBED FEA 2L+
R EXIADILRIZEH TV DD, ZRLUSNDLBR LI ONWTITERBHFETWS, &%, 4
EMPREBLFELEVE LT, FFREHERRITI IR EMNFTHEN EHRr B Ha R
WERB Y, BEAFRIIBOLR2VWESS.

TE, REBERLEYDFIR EOEROEMEIT 2 RETHE (EF (2003) 3 T AFEE]
WOWTHEBELLER 1 —HRiE 1 BB LBORLEETO3HD S bEZE S XEIMHDERES T L HT-
LO—%BR) B, BERIIBWTUERTHDLN, BT HFMIIEBRBESRNZT A Y h4%C
AT AT LTHY, £ LEEFE~OHHBLERLBERNTNS., R1E2R5E, AW
REOHIBIIERT 2RI H 5 A, EFEFMITBE T 20 HAIITBEEBHTH S (EEF, 2003,
p.80). ERBITORELIZL2IX6 X MEIBOBEAPLHRELTEY, b o+ BARNARE
OHBIRI LEABIT(AARBEEDIN) 2FRIEINKELLEVIERLH D (548, 2004) .
LaL, SHIEEEZAIZ, FHLIZE s TEREBEOGFHIAISHEEDLENEIREZDNLE V-5
R EZRZICEATHIZ L OAFNERIEAS.

R1 AFECROFH (EEHD

THRANZATH FERNZZHRAIZ

TR R Thil s
1 2 3 4 5 MDA HE (ErE R

[EIFEfe=y 132#t

MNAIOETEAE 1 (0.8) 9 (6.8) 72 (54.5) 45 (34.1) 4 (3.0) 1 (0.8 3.320 (0.682)
s, BEFIMOAITER L (0.8) 14 (10.6) 62 (47.0) 49 (37.1) 5 (3.8) 1 (0.8 3.302 (0.800)
ANAEER 5 (3.8) 23 (17.4) 56 (42.4) 46 (34.8) 2 (1.5) 0 (0.0) 3.129 (0.851)
WFERARRE DR 1 (0.8) 22 (16.7) 49 (37.1) 50 (37.9) 9 (6.8) 1 (0.8) 3.336 (0.865)
BRoE - —AREEBROWME] 1 (0.8) 11 (8.3) 51 (38.6) 58 44.0) 11 (8.3) 0 (0.0) 3.508 (0.796)
VUM A RELZEHR 7 (5.3) 32 (24.2) 56 (42.4) 22 (16.7) 8 (6.1) 7 (5.3) 2.929 (0.956)
HREHMMICHE IS RELZER 5 (3.8) 21 (15.9) 87 (65.9) 14 (10.6) 0 (0.0) 5 (3.8 2.866 (0.637)
HEHIE /747 -vA7h) 15 (11.4) 39 (29.5) 52 (39.4) 18 (13.6) 3 (2.3) 5 (3.8 2.646 (0.947)
REErHERHIE 16 (12.1) 36 (27.3) 47 (35.6) 27 (20.4) 3 (2.3) 3 (2.3) 2729 (1.006)
¥y UTEESL UTEEHIE 19 (14.4) 33 (25.0) 52 (39.4) 24 (18.2) 1 (0.7) 3 (2.3) 2.651 (0.973)
360N 36 (27.3) 45 (34.1) 32 (24.2) 2 (L1.5) 0 (0.0) 17 (12.9) 1.975 (0.821)
BEERE 9 (6.8) 15 (11.4) 53 (40.1) 43 (32.6) 4 (3.0) 8 (6.1) 3.145 (0.908)
TabtR e RXFo—F7 18 (13.6) 35 (26.5) 46 (34.9) 14 (10.6) 0 (0.0) 19 (14.4) 2.496 (0. 908)
FHMmOBRR 22 (16.7) 37 (28.0) 41 (31.1) 22 (16.7) 6 (4.5) 4 (3.0) 2.633 (L 100)

(1) 360EERHM="EEIII X 2 NEERPERO LT L FEOBIZT TR, BT 2E H T o
ANEDFHEEIIIMZ D L IR AT A
Ry Fo—X U J=FHONRT7 —< U A2 HESEDRIOIZ, BROTT 7T 4 R LittDFNE DX+
TR SEXERABENLAE - ST &
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BARRICE T % MR & WG E
- R EFRDHRGE -

BMREBOANEOERIBHLEBCEEIH DT LD DLT, 2L OL%IT, WEFICHE
FIREBEEZEALT, HEPHEHARIVDOF v UT 22 o TCWK Z LB ENTHS. 25 L
HBREORNPTHERERZEALTY, HBDEFN—L 3022 oTHIBSETLE
2. Lab, BROEBMBIEOTRIZ, Ty 7HA KR UF—i3/hE 0, FooH 0 K.
URZIIRED. TN TIREBLEORENZBIEIE LT THS (B, 1996, p.89).

MBORREH T 270X, FBOA v T 4 T2 LELEOBEIZRS L5 I0F¥ 4
CTOMENDHD. bbAA, EIHEBNOLREERIIBITTIHE, €BHRA LT 4
TR CREADOEVHEER LRSI EEDTRBIT IR TRRL Rok VI LESL S,

3. REZFEMEA 2T 47

3.1. [EEBIERBH ] EE H> & 245 8 Eh 7R SR il BE ~

BREFEIZAPY 7 ~F T a2 525ZLICKVBELFIES —KIEE- LT, B
TR EEHOREIIENTHEAILENION, a—F L —h - IAFL208%®T 2L - 3
Thbd. BREFIZIZ, HOPLDEDLNEBEEOERYFECHBMA XL DPNRS. L
L, ZhET, REEOHRMIL, PITLEBROBIEDORIBEC LY, PITOXEE LT DOHRE
(REZHRH) CEBOMME L TORM (BHRHEB) BDEELTWEZ L LENTHAS.
DFEY, BREFVERIZZITMDHMIT, BEERI CIIL HEBRMOLEESR oMk
ROBMTH - EWVRD. £ZT, %1%, BREPITICEDLIREOBRBEZER L C, %45
REFEMEDCHEIRICES L RENGIE L T2 L5 RHEHEABMLEL 25Tk 5 (B AREREES
£,2004). ZH5LT, BREF®HM L LTL, PITOREICHTHIMEE LTHOREBHM % &+
LELT, e—VR7 - a—YE—VDOBIEMBBEIEND, XA « Ta—« NT p—<w 1 R
EER LU ERESUEMEIE~DEREEHEZI L LTV IDOBREIEDEIFRTH 55,
EZAT, KETIX, RAbv 7 - F7Fvalm2FL LEEHA BT 0 THEIZOWT A
5L, 1980FIREEFRNICED B LRIIDLT 2% Th - 7=28, 854E(121319%, 904 IZ1X33%,
Z L THETIF0% Z B2 5 L#HEEN D (Handy, 2002, p.50). fth, %5 LiWEST L4
EORERIIKTo@mTE2MENAS L THADOER ER > THBEDHLEETHS. »»oT,
KEBEXTIE, ) LRI I28EREOBENCHE LD 20000 5 ThERBETE] &
WO RERENBRICEBHINZZELHD. 27, ZOBERMIIA o T 4« THEN O B
BI7eMETIE 2 <, MREICE S CEDO B EHICHERH 5 &, KEOEMKITHR L T
AV

L2rL7eid s, BUERRICHITHERITFMEV D EATIE, KETHLEFOEEMIZTE X —#2
BEEIN TRV, 1996FEIL, a—r Tz — A F—FTaFT AN [ T+—F 221000
) THELELHER, KRFEFEDONT0%D B DK ERE BEE (Chief Executive Officer: CEO)
FRRE LIERTFMEZBEAL TWZOIIR L, BEFERICH L TCOFMEORAIT4 5D 1
({Zi® X 72 H>> 7= (Conger, Finegold, and Lawlerlll, 2001, p.138). & 5iZ, fElx OEREEZIZ O
T ERZ 2> TWB LT AFh7Ll, AELEDODLTNIE% LNERL TWWehoatr b
N o zGbid, p.138). T 5 LIEkE& O EEFMICELAMTONE DX, EEBHOH S
BER, LVDITHBEREEVPENEZER LBODELWI LB FOERICHAD. £, #
TIITESEOBEAR L OERE LTORBE L BEEEZHABIZLI EWIREARHTONS.
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EHAEE #13%E B 25 (8#5)

Z 95 LT, ¥kEDCEO%F {r#fT1& & (Chief Operating Officer: COO)IZI3 1T BB D 345D 2
3, FRICHEB LEEESRA hy 7 ATV a v 8THD LN TWA (BEiHt, 1998, p.50).
INRFLT, BERORBIIENOREPEERHOEEHRML2DOTHD. bol b, LEINMW
DEIRDEBDEREIVDHAMETRWRY, BACENKRE, ES50HEKEER L CLHIVE
BRIZZ22. %D, HALEOKRBO®M, BH5IIMEL0RERLEEOMEE LTXhbh -
HOTIERNDTHD. LA, HEELEOREBRIIIFEIFIIMICERE>TWVWE Y —2ANE
VW, AL, HBIRIEHERRERZROZE L, KB E SITEDFFIRME L O CTHREN % 5D T
TIREDRENDERLIZV AR, 1HITL0ERIESHLEZEMI T L2 01F, £HELIC
ESCBRBBEBEFEEIILIMLET 2D, REBMEAREETRTCILI L 2R HTE
TN, REEMETECEXL > TVWAIREIZIIOFEELo00 LEFEICHBT I HEN
HoESD. 1%, BERLETHDLNZIDIX, REDEIREBEREL VITFMLTV D
n, TOEEZREICOEERC LD LICHLNZTAZETHS. HETIX, AAL
EDBREDEBRENLBEEDOVENWI LEFFMOARHAREIIZAZREAN, BERM L EEDK
FICRV AT DENN DR TE -,

EZAT, BREFBREDEFHR—ADR T —< L ZADIEHIN, BER—ADNNT 4—
VAED G, BREZFOEBMWHEMICE LTIV RANNARNE VDA TV S (Weisbach, 1988;
Murphy and Zimmerman, 1993). T72b 6, KHN—RADONRT 3 —< L R, BREZEXR LD LS
BRRELEOREZ LEhE W) ZLIIREBELZITZEEROTH 5 (IMEE, 2001, p.38).
Kaplan(1994) D EFEHSHTIZ L 2 &, REEZFRHMIZISHFIR LHFHOICEREELTWS L1 5,
BARMBETITa—HRL— b« IRXFUAREHIHELTWT, B¥EAT+—< 2D FER
RITNIZREZFRBIHER LRV LBZ KD SLo>TWB &V (ZE, 2004, p.139). 7=,
BREBEEIFIBRLS E WO HEL, RF LOREFIE L OBEREBWZ L LHEIES ATV S (B,
1993, p.83). fiL’5, Kaplan(1990)iZ, BALEDOREZORMAE DR E 415 5 X OB
N7 =< ABLVEH Iy 270 — L7 20BE2b22 %2 RLTWS. AR
(2000, p.45) IZXhiE, KELEDIFEAER, BB IER LA v T 4T - 25
AL E SN A BT 4T VAT LAEHFALTVS. LEBST, 4% 0OHEIT,
FNENRDOVAT LEENTETOEASIZ L THREMELZHT HE2ROEZLEE WS,

WTFRIZ LTS, EREHNHHREEZE D HEI101E, BEFRBNIEMELF )25 0 S 1A 228 %
TiE7e<, RKEORHMFIRICEE T RETHS. botdh, POFREZBATY, Zh315
HICHRELTHCOFIBEZAFICLE S LT D2REFITND. SFHR—RDEMITL-T, ¥
EHDVIEHEBEOFE L —HT2HFH~ L ELLBREZFORBHRIHITENRZINTH S.

7, BARAOREOREHIIKRFLUEXBEOMFOFBEA*BE L TLERELBZ2Y> LD
BT ONTVE I, REOHRE - BEEIIKRIOFBITIT TR, HEBOFE L LE
HAICEERBRE L TWA EWVD (RHE, 1997, p.243).

T, HEWRMIEREREE COREBEL TV 00, F L TRERBIMEE S HE
I RERE LPOES IR LTV ADONICOVTHARS DL, REEEABA LTS
72 FEI0FIT DOWTEIR 2 FHT X b (pilottest) 2R Z72o7 (F2HBR). BRSO
R IORECETLHIRY , RERM L EXEHB & OMICERRMBERBIZRLEE 0o,
B E L RBNAE S ROA (REEFZR) LIZOoVWTIZHBVAEE (EMBRIT0.2592, tEIT
1.4206) BB Z &3, EERERFEHHRE LROE (KEBEAFER) Lo THIEVIELY
(BEAEBIRI1Z0.2291, tfHIL -1.2458) BHDZ EBBEINTD, FNUUNOHELEHKIZHOWT
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BAMRIC I 2 FEEHE & SmHE
- RRERDOMRIE -

L, HDEVHEERHILVIBRIIBON Lo, ZORERXRABY, BT —2 07
SRINICEELEZLIIEETERY. AL, T2 bREFEIIEBEEDERLER
LTREESXMEBR T AREEZRDDZONVERENLD, BROENTERL D 5 5|
BRREWVIZYE, BZEDROARROEIZH LTT T ADEENH L Z LRNTFHREIND. HE, (&
W% D) EBEIZIEFRRE RS TWAR, WTFhizt X, —#ic, BEOIEMEURE Iz
TIET T 7 Ry 7R ZR>TEY, FOX) 2MEHEENRGMOESICEELTWA D)
EHAONCTAZLIIRBEBZEORILICE > CTEHERRA VM2 55,

F2 RRIBEALEROFBEES HXRBE - RRABBMLER

T % FHEEE THRE GEEM KETY RR/H#EE  ROA ROE
(FH) (FE)  (EHFFM) (@EFE) i) (%) (%)

1JdT 2131 814 283 34 4.18 5.91 -1.9
2 HL 830 553 880 23.8 4.3 3.45 3.94
3EE 2324 761 328 25.2 3.31 16.7 14. 4
4 BETEEI VL 1525 838 262 16. 4 1.96 4.59 3.58
5 REFESITE 6006 1040 1340 148.9 14.3 18.39 13.89
6 a7V 1266 730 360 40 5.78 2.64 2.29
THEZ 1347 705 141 20.1 2.85 2.06 2.75
8 =— 1320 887 438 48.7 5. 49 -0. 02 -5.71
9 NEC 1009 725 55 11 1.52 1.19 2.77
10 B2 SI4EFR 1032 672 113 18.8 2.8 0.54 2.92
11 B8 212 712 620 68.9 9. 68 1.27 1.83
12 ko5 2097 798 1388 35.6 4. 46 13.67 14.7
13 BEBBE 1557 697 1642 234. 6 33.7 5.62 4,72
14 AR R 1515 697 345 28.8 4,13 5.55 9.57
15 RREN 2763 733 539 28. 4 3.87 2.27 7
16 RBXRRESKE 1639 685 559 16.9 2.47 2.9 10. 14
17 YT ME 535 601 240 26.7 4. 44 5. 98 11. 42
18 BARE 4927 971 249 14.6 1.5 7.05 8.7
19 KDDI 6668 794 243 27 3.4 9. 88 8. 46
20 (FHREEHS 2322 1007 372 24. 8 2. 46 0.27 -42.32
2] EREE 989 1173 593 27 2.3 0.82 3.62
20 {(FBF 1513 686 182 30.3 4. 42 3.53 -8.16
23 AwH R 2354 642 822 29. 4 4.58 0.62 2.09
24 A=HI/ILAH 869 746 519 15.7 2.1 -2.76 -4.95
25 HOYA 1191 712 54 18 2.53 16. 03 10. 83
26 =HEH 1018 676 381 14.1 2.09 1.92 5.18
27 BkDFHE 2285 873 409 14.1 1.62 3.49 3.7
28 FEABEBE 2743 805 1013 38.96 4.84 10. 39 9.72
20 WMTESEE 1098 718 605 31.84 4,43 2.02 2.1
30 T/A -393 697 234 16. 71 2.4 0.9 3. 68
EE] 1890 785 508 43.2 4,93 4.9 3.37

(&%) 2004838 H O EBCEOZBERHI O 1 A K FH1332005 1
(&) HEEENE L TS5 TBTRESE) 2004.4. 33128, ZBHBFOMIEHIELREEIC L -7,

32. Rby 7 - A7V a AT H8H L BEAG L~0EHEL

ARv T «FTFa X8I, ERMEICIAKMOEROERTHY, HLEBDY)
I REREICE DWW TREBRDFIREZA LI LMEMATHLHD. A My 7 AT 3 U2
W HRBEIEOSRE LT, BREE - RKEBDFIR L BREROFREEN —KTHLITHAB.
7272, ITEMR& & ATEEE R OBRM GEHMER) L OFRBEN RE WL, TEENEIFREITEY
DORERITHEETHNITIEONTZEE LV bHEGS L) (KE, 2003, p.14) <722Y, Mz
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EHAFE F13% 8125 (AH5)

TAby 27 - FT7Va VKB THREOKIZOHMBENRBLbONAERMEL H 5.

KEDOREZEDIZLAERKREDRA Ny 7 « A7 a v EHIE LTZTRBA LT 4
T VAT LAOREEZIT TS, ZFZTOREMIT, SHME SERIIEENH D 0O», %iE
(CEB) LB BEIIBEE L 722y, VWD Z L TH B . E VXA 4 — s R Y OTEIC LN,
KEFEDCEODRED 5 bR AL BT 4 78 (FLLTR Iy 2 - FF230) R
6 BHEIT, ITEDT2%H HIVFEIZIT80%IZER LW D (ARE YRR, 19994E4F 26
H, p.148). £ LT, ERPEL THLCEODERBMIZZE DL LRV E WS HEENRFE T ET. X
biZ, APy 7 « IFa VOBBRERIZL-TRESNZDIX, HRRXOAHELL ThH3b. £&
HEBEBIIKEDODKRXEGEZS5—FT, THOBILICE TXRBRMNBEET AN 8L TWAE -
wa,%nﬁiﬁmﬁﬁénnwﬁﬁﬁﬁ%iﬁiﬂﬁw%ﬁm%%<ﬂ%ﬁﬁ%iD,Kﬁ
BEEPILRIEIBENITHDCTHS.

FHLEBLARAMY 7 - AT a3 it HROK, FRREAKE BEME) S5 sh3
BED, TOBLRIBRE - #HBIZEZDA 20T 4 TIZEN L2, BATIIZ DX b
v e AT aE, —HORBALESCEECETEASNIED, YFTREL L THE VK
KB LER TR o720, WERRA MY T - A7V a UE2EALTWAREE, 2004487
RTI299HIT ED ETIT 2o (RIMBHFFAR). 5%, KROBLA VL & iz, 857
EDFMELT 7 A T U APOHBHET 7 A T UV ANLEETEFEN T T FLTWERICH
5. £, RAREOEBRIEIZHEST, FICBRITREDREMRELEVEKENREY, Ao
TERENOH ZBBEREFCNEREZNEZD L FHEEINE. TORE, CRIHME L5
SEBEDIZ, BEHOXF Yy 2T —RLEOBHEBRNONAEZ LIRS,

KEROKRME LEHIT, LT ULTBREMEDOKRRIL) L FHETIIR o728, AALEIZL
S THREMEOHRIZEERRE BRIZEDVIZIANDTH SR, KETIEHMED Y Lz
BEIZRSTDIIA MY 7 « TV a VK EPEERMBRRROBE TH-7-. Ak, * k
VI AT a VIREEIIKRFOH B EER LEREEZRODDIZDDOLEKIEDOFETH Y,
bbb bd TFEPEMNIZR TLELE] ZERIFHENHASS. = 2 TKRETIE,
BRESBEZELZITAHTAIONKELRBAZOIZR L, BARTIZHEEMEDH LICEH LS &
LARWVWRERIZENEZNTBDLENIDNROWVRH 22O THS.

AARTIX, 200248 OFEREZE >NFICA Ry 7 « A7 s VOBARN—BLEE
STrg ARy 7 AT al3MELTYH, SOEFHBETIIEAH LT A2 LER W EBHIZ,
CEIANEBEEMILRBOLHBOREICHNDEZ ENAREERS. L, A by - F7y
a Y OHIEPRM 2O, ERICERO UTHRMMA ERZ LD, HBOMENR+SIZE <
TENHIEERD. BREDELEZA, Ay s - FTva B AGRICEHLETAEZ LI, BAL
20E0RERZEEL V. ZOEAIE, [Rby 7 47V g o OEECRENSREFIIIC
5 DEIEIL, #41.3%RBE, FH8% & AN A KEITHRE & 720 (KE4A R, 2002,
p.56) £EX LN TS B 7Ee.

EIAT, =R VIREDERMEENRBHONY K 2o —ARHBENCA T 3 v %57F
LT, BRRNAFBALTCEREDOFE (capital gain) 2B EBbnd L, MERDOHHN—K
WWHEH L., BERCHAYBEOMT, Aby 7 -7 ar2EEBT83HGIEODRESE K
HEBENREIDLYERESS. 2F Y, KARA TV a VEREFCE 2 NTHE EENS
FUZ 2o TH R EERENTEDI L WVWIBZILRE s EBBAEDOTFIZEL AN LW
2B, FOFRER, Ay 7 A7 a D520, 14717k (Microsoft) X 5z
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HARRITIT 5 FAREP & IR
— R ERDIREL -

MRAEDLDZEETIELEY, T4 Dell) DEICHBIIBE L THF v v aTHHS &
WORIEILI DV R 2% T, BRAFETIRA0EE R/ IS LED L T28 12 Tx-.
LT, 2 raryEHERU— NV FasEthl 220 T, XEoMELSH LRSS
(FASB) ZREFEICLAREZMOBRK LR oA My s« FTF Y a0 DAFEEES KT
5 LE003FEFRIIED. BITEETEA TV s VXBOERAAH EEF BRI L,
SRITKRER—ZDOHEM LR EOBAEHE LT LS H$THS. Zhicst LT s F o
FRITBIKELTWDS. BRAMLEZEEMITNEHACEIA T s o 222 5],
CRETZhL EEAaR M ERNE, HIRRARAETRL E5%2B2< 5], L1030
BEDHEBATHS. ThiZ, KBIAWESTY ThREORERAIEY X2 2HE - f/L%n
REZBORVEIFETREE] LEAET, KEHERIIZERS SEC) & 473
URMEBEISFHBEEL VD IV IZBIAMETH 5. FASBIZEEOBREEE OSRIRIZN AT~
ETRW) (K= T bX U RER) LBRAFE~OBEBESTICRAREEZ TV SI0,

—%, EBRSHEEEFES (JASB) I, 2004FE28I12A My 2 « 72 3 L OAFEMES B
Rt ET 2 EBELXENRICERL, A2 CEAFHEESEBTI L2k, -, BE
SHEEEHES (ASB) 1, 20061 bRV F v — XA S DHELBLEICLERBRNELE
WA ESNFZREDRA My 7 « 7Y 3 VORi%Z, BREHESIERL LCHEZEE LD
BREBI 2o, TOASBOHFE O NT, 2006FENHELEX S DHHT0000 Eig 4
IASBOEKEIZHE ) LWSEUDHEBIIR L, TN 2ILCEDHBEDOBEAMEZDH L LS &
Lo, LTAT, BRTY, RESHERERSIT2004FE12HICA vy - 475 0
FANGERL L TCERAMLTZZLARELE. YUEZFESRIOHFEROEE L ABL,
20062 KRET—MH (FFICHEMAEK) »oBEREZHER LS 2T, 2007438 »5EA TS
ZEEERICERDDBTFELZRSTWVA.

4. a—F L —k « IRF L RDBEPODOEE

a—FRL—h N FLRLE, TREEOESR £ - FEEZBULT, BE2TEHIOHLS L
(¥REEXELHTIZOOHIE L BT (NEE, 2000, p.80) ThHB. FOHANF L 2ADAM
X, Ta—FRL—h - IRFURIZETHIHE #ESTCIhE, TRENLRBEA»b0RL R
TEERLHERTHEDIC, CEREEDICEERIIELE2EFEOREARH 2L TS & 412
T2 (ARa—FRL—k « IS RJCOMERF, 2003) THAE. ZHLERFNDEL
1, BEADOLERIBEOKEIZIRRE L TELBENEWSI D 2IIRAS. —F, ZOHEENL,
BEKEDEATNAEEIITY, BEOKRNBRERNBEENEL, HEENHBZI WD LWHE
RBLEAOLMNI R o7, FEZHEDICG IndexD FEHEIZ37.8% (ATIHEIX36.3%) T, FEHMEKKL
LT30%RICE EEo7DiX, HABFEROTERBID 20D 2, BFE®R & BITR OMAEL B
A TELTRERE OMIERCEBEREN BN ZOTHAL (AAa—FRL— k-« A5
ZRFFERT, 2003).

Mehran(1995)1%, £V S < OHABRFEENNVZLEITE, BREZFHRM DL < 2R HEICE
LM AEIC L TWAZ ERERLTWAS., FLT, - OKRMEESH OREZBE O
AL, BELZOKKXREEH S L OMICHEORBEREERLD LW, FoBEBEIR, KRRED
ankx g, TREZFRENZEEEICES XE 3 LEnR D) UMEEF, 2001, p.50)

77

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

HHIEE $13% £1 25 (865

LEBZONDINOLTHD. T ZTHABROERIL, T RTOKEZE2RBLCHD OFZK S
BKRAET DD, REDOERENMOBEZBELTHETEZ L Tha. = O EREERE E
DEANZXY, 5%, REEMOBFHRVBIEFEL LTEBETSIZEAHZEINS (8L
(05 HE30HN T DOFKIEEZEA— B AREFEA20044E6 5 /).

WEEEPIREDOEIMIISE CTEREBEBIZH 2 XI5 2 L2 LEE LT, Z0OREE2ED

INCBETRETHAI D, REFLOFBREZANVDZ LT, ER/EBICL > THREDEAT
WL BRAZEH LT 28, SHLBEOBIECORNB S TLEIZLIIBTETER. ok
BELOIZ, TERZLMEVIFROINE & FIRABOTREICHE AN, BEbIZSFH EoF %
LIFERLRVA b0 L RVWREAB IR ZERABITITLEY LIS ICHATTLEY ATH
B VWS ETHD (IArmista—>, 1997, p.450).

LRI BARDHMBBIEIX, 32DOKREREBMEE->TWE (RYra, K )7 vy
U—, 2002, p.586). F1ix, BENEL L TEHLEBEUDITONTVERE NI Z L THAS.
B2, BABEIFBIVAHBV=TICERAEBWVWTEZE WS 2L THAH., £33, &
ITERLEEEOREIZOWVWTHEHEHEELZ L TWWRWNE NI ZETHS. “RIZHLT, TAY
AERIIRIT D LREEEORMIT, T ETHRMUSHLEDOINAM L EHTS L5122 -
TETEY, ZD5 2860542 LEAMEDRA My 7 47 a v 2ZTRAEMICHS.
Mz T, BMERERIIEBEINREEDCEOZFHEITBVIALHE L DL 3 IckhoTNNE.

198026, KEDOBREZFIIHKMELEHLEZEERRA by 7 - 47 3 v ORTHEIZ X
hoEED, REICHMNTLEIICR2-oTEER, ZOXEROLERIEHERIREN 2 FE
ZIIOATWE., BEFIZL, CEOCERBLOML CHRMEZHAY LiF, 8% @ﬁ%%%hwmw

T, ETOFIBEZFICAND ZENRTEEOTHS. TOXHE, BEICR-o=0lX, HEBF
TTRL, BREREOHECTHIZSHEDOD—HBHKETH--. £2T, #@fi 20024E7 1,
TR EDORERFHHBEEEBICEEREENEILE. Zhic , ASEIZXL,

ﬁ%ﬁ%&tﬁf%ﬁ?éfwﬁééwa REBEARESITSZ &a&ot
KEROEERIRORED, ZEESEREBESM) ENI3 LD THS. BATLEESLS
BRESHHEOCEA (BIT) MR b%ht%@%%ﬁkm 16004EUTVVEREE 1 B E3 2 5
H44FED5, 2004FITIT S HIZ 7TH GEEBEE L L 2 T625) BNEZNABIR L2, T,
D7 AV HAROBRMESHEIZIRLZ L TEDRDOEAI . ZOREICEY THBLAE82)
BRETEDLIICRSTEDTHEN, RIELTREINOHILEEBIELENDIDESL I M. #
NOAERIER LPEHSIZWEATFEDS NS BWVWTYH, HEVRIDLSITITERZ 20,
FIIT L ZEBNT AR HARFER E L TRBIEINZELTY, #EEEPRELTRERST 2
T, EERNICKREFIREIRRTIIOREBERZBRDPLITIEZ2 VWAL THS.

ek, hEIZ mfmm%&k;0%§&®$M®&E%m@Fﬁzﬁéj:%ot.:n
Zxt L, TZEESERBRM KBTI, BEER L UOBITROBRBIOR EEBIIKTRE T
n@<FﬁwééxJK%bot.fm—ﬂwﬁ%MT,ﬁﬁ@%%%m%ﬁﬂ%n,%IA
BEZOBIMIE > THEOCENELLHEICHEATNDY, 29 LEHESCERE LD

LOREEBERITTOEAI D, ZOLI 2720 T, REZFZIREZEZLED L S ITBMNIT, #
DERIZEIIEZ T D, BRNZE X 2 TE b2, EFMRERICY L, BEDH
BEFIZEERIT TV EITTRL, RF— 7R AF— FIEBRE) OFELOAT L 2%
HOROLERREERBL TV ZERSBOBELL2D/EA).
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HARRITBT 5 REEF & MBI
- REEZRDOKRE -

5. BTz T

ERETIL, ZEEAME DBBREZALNILEET, BEES LT 4T a—FL— |-
HNRF U ZADBEPLRETHRRIS AT 205D FIZHONWTEELZ ML -,

AFFFMICIZ2 DOREADHY, 1 21FAFEBZHE LV AFME, B, FEEOHSELO
WWEZTWSZETHY, I 1 DIEMEFEBZEAL TV RO CH I EBAHEES T
FESETWZETHD. bHbAHA, BABOENZTHEDOANE - BREIENOAY v FL EB S
LTEZGZ2VWHAE, WENIZEX, REERBIENEERODLAARKIIF Yy 2 THY, Hitk
CIEHB TN TS LW ZEBRRERBAL L FERD. RBEFENLLELEMIT S L 13
EDLIAHF-ED LIFEZRVD, B IR BB T, BT vE bicm b4 3.
ZLT, MEEERLAEZOTERERIH IRV ESBHIBREFIZZ V.

£, BECRBT2HEEDEDDT7 4 — Ry I X3 YT DREHDT 4 — KAy 7 BNEE
ThHsd. REERLHRIDNCELI DI, BEZEBLEIVIFHRIZED TV DN, 206
WCEARAMERDO TN DD, ZOWTRE My 7ORBLERRTRINVLETHD. AME
RETER EDHEDF v U TERXEL, HtNAES LR PEOHELRATERTE S 5]
ORELLETHA). 2L T, HHTEAMDOEVLEETIMI AT LAOHBELIZTE - & T
b5 EREZBIT—MOBEERAMOEO T TEL, THEDOHE | ORBRERET— 1%
WNZEIEHTICHLERN H B18,

REBACEENTBES L XA TERNERBITORETLL-mEHEEN, REETE
BREROEICEIT TEREIHEINDINIIRERBELEAS. 2 xif, EfR4 B
BEDOA Ny 7B HEHMBHO 70 —RD D251, FRFNICKEUERED - EEEEO NS
FEEZRTLZLEL—RTHD. ZOFR, RMOBESFICRY HTHEEICY, FOoOROHE
FRENENLEALRLTVWENI AV v bBHAE5. b b5A, aX MNIBOE®IZIZ, 4
AL SESERBHEMOBREBAZ LARTRIEZ L2\, £, AEHEOKER T A
<, HBEBEEOWELLBETHD. Lxid, A2 LR Y kL, BEZERHLES70T
FLOWAFKETEAZERRTILWVI VDY EISHILERATRI BN EO—FHITHE .
DAL KA EFEPERNERIEEZED TWITE0E 5 h, BERLEIZVEZONIKEIT -
TWHEWNWoTEW. ZOEKT, AFOAEECHEMEER, BEAHRLETF v 7T HEE
BINF-RELEHEL LTEEESRTWADTHS.

I HIC, REEITHOREZICHEIEL TV, BEDABREFEOEA L LTAY v
UJAREBTHLOIRFANLEZTW EFABIC, £ LA 2B TAHIZHS IO LVEE
i « WS 2T AEEYD EF T MERD D, EBE, EEFRTIIEESHEELRIT L%
BEZTETRY, REODESHEEIRZ THLZCEESTETIMEIELZLOLYTHREELD
HIEZEHEBRICEEAL TR EZIARELZTWS., WTRIZLTY, S22k r0BREE
BBICFREHIZH IS TE DMEBOMEMAE D VAR D, thF TAEV AT ADEFE LB 25T
WL ZEBRKROLNED., FOOEDOHFRMELTIE, THETOEHMERICL A NEEERA
ANBEEREFHZICEMEIIZ L > TLIB - BT 24N AERAETRE L O3 8RR AS
VAT LAEBREAT LI ENEZOND (BEF, 2003, p.4). EETMERED 1 >OFEA > MI,
ANEVAT LB 2% 725 Z L T 5 (Prietula and Simon, 1989, pp.123-124).
LhAh, BIZx ¥ U T RARTMEEEL SR T BT TR, BERNOAM LI ADEDIC

79

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

HEHEEIHE B13% B 25 (B6#5)

L THEE LTOEDER, HEBOHE, BREXXL, V—F—2 v 70hboFi S8z
TI7EATHVAT LEDL 2TW I L THAS.

LT, HEBCIIHARREMREL ZNICHIE LB E 5222 Lizk-T, K
IBATEANMELBL DD, HBEEHELL, OWTIRCXER - MiErmEsds - T
Lo TW5h. HARERIT, HRI2EEHEL L TEITTIIRL, AMBRRLBEOES —
NeEmDDRE, IROLANEBRERLEHL CEATIIENLETH S, T - LiEH
EOBAIH-T, 5%, ZHRLUERBOHEEOBELFMLAESEB(TIE, W E OHEN
HEZEDERPOREFRCEFERIZEETIE T TRLET LS TR, 220, #t
(B ORNEZMT 25 - 3EM BRI R EEBEABR L il b iy,

—7%, 2=HRL— b AT RAORIAPDRNE, BEFCEL > THRELTICRELT, X
T RN — (FIEBRE) LONTF AR EVEBLLEME REME) 25050 &
WBBEL 725, BHPEENOGEZL L, TREITROEDIZ, FLTHOEDICEET S D
D WO TEDR, MEEREDA BT o TEREICHLER LTI LY. Bl EN LK EER
22, ANMEBIIFIRESOBEEZELTL 5. £, CEFHNORELKEE, &8, 48
WZED BT D, BEERICES L TEZOLREZRZMICEBT A ICKEZO NS a7
W, LI, NTURADNc RaT - FOFERCHMEMBEOHENLELN-RER V%
AN LR OEBEEIHOF L RMEEZTIBACTOL BERD S, Zh bITEEIHFSE
DEBOBFREIZ LIz,

&% Xk

FIERIERE. 2000. [RENEEBELFBA BT 4 7—ERNEERECBET 28 EE
BReOmTEME  EEM—) BEHE  51-2: 111-123.

_Ypra, FTAEY R, FALY R KT T b<w—2 « v Y—, 2002. BEKIEHE IR
T DREF] ¥ A ¥E L Ft. (Besanko, David, David Dranove, and Mark Shanley. 2000.
Economics of Strategy. John Wiley & Sons, Inc).
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REAR £E. 2002. FIEE2ZEBTLRAAHE] BREC X R 6H3H: 54-56.

PEATHEZ. 1998, [EBEERIZ L 52 MEEIEOER— 2% 0172 AEHIE) XT8E»—] AR
FEAFFCHERE  460/October:17-27.
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T, EEHE AT L0 TERMA) R 1R8] REZEELT, NFUR - RaT7h—
K, BEEERMETE, EVA, RREBHRMHEERELZEATOIHEREEN/E L TS, Ui
L, WETHIZ TER) X IFEk) 2BERTLIEITOERIMEI AT 2 #EIX, BALE
DRENEZETEIREDIERERH L. 2ERDL, BARBEIIBWTIE, FMHF O T8A 22 3
ICESOTERITMEZIT > TEMNERETMER, FHEBERCASIHIMCEVWT—EDRE » 27
LTEENLTHD., AR TR, BITHRICESELED, FENLERITMOBMELKMK S
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The Roles and Characteristics of Subjective Performance
Evaluation in Japanese Firms

Takehisa Kajiwara

Abstract

This paper attempts to explore the roles and characteristics of subjective performance evaluation in
Japanese firms. Many Japanese firms are currently trying to balanced scorecard, activity-based costing,
EVA and performance based reward system in an effort to improve the objectivity of performance
measurement and evaluation process. Because subjective performance evaluation has played a critical
role in policy management and personnel appraisal in Japanese firms for long time, implementation of
these new performance measurement and evaluation systems, which ignore the roles of subjectivity in
the process, might fail. This paper tries to identify how subjective performance evaluation has
contributed to performance of Japanese firms.

Key Words
subjective performance evaluation, performance measurement and evaluation system, interactive

control, policy management, personnel appraisal
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FHLHE $13% %125 (AHS)

1. ELE®IC

E, NTFUVAR2Aa7H—F, EBHEERMAE, EVA, REEBWMBIGIEL Y, %0
EBOHDH LNFENRRERIN, Z<ORARLENEAZRLTVS. TR ODOH L 2
AMEFENRBEBSNLIBEITE, LIEVIE, RO BARAREIIBIT 2EBIML 27 AI2OWT,
HEBMTHDZ L, HFBENTHLZ L, BRTHAIZ LR VORI ERHIN-FT, %
Mmoo TERK] R [FEL) BEAEIND. LrL, Wbz [E&k) R (Z8(L)
EERTHETOERKTIMI AT 2UET, BAREORENEZIETSEEERERDHD. &
H2h, KRXTHERTDOELIIC, BERBEIIBWVWTIE, fMEE OB REMFIC X - CHEG
oA A D ZFERKTAM 2 1T 5 EBAIZEIE LM (subjective performance evaluation)s — & D& E| 4 £ -
LTCEREZDTHD.

FERHNEFIEA —EORFNEZRZLTERIZL22DL LT, HEROMEICEVTIE, 21
MERFMM AT LOEERBBRER THI I LBRBINT IR0, 2 I EEOES
LIROBOFy v 72 RETIENTES. ZoL ) REEESRICESEX, ARz, &
TR H e b, EBREFTHHEOMSPHFEAEEL TV, DWTHEALEIIBITS
BHER MM ORFIRLHEIT OV TEEL TWL.

2. TQC/TQM D% & COIMBRIEBIREOAMEICE T 3 £

T, EBMNERTMAERE SN LR -ERDO—2IZ, TQC/TQM D} & TO IR
BREBREEOEIMEICET I EITHAR LD LEABEERERH 5.

TQC/TQM Db & TiX, TERMN LI BRI EBRBENEELRREIZE T o 238 an<T
/. e ziE, TQCTQM BT 2 XXKICB W TIE, RE2EBMNICHIET A Z ik 5 =
FKIZE S EHE (management by facts) | B2 UBRA SN TE 7. £/ 1980 FEAR DL E M
5 1990 FERPRIZHIT THEE SN B ABEHEF (Japanese management accounting) (2B
HEmBMICBVTS, JIT R TQC/TQM &\ o 7= BUEEES L BB DD\ e 3EM B B 5 5=
BERAINDIED, TOEERKFEO—DOTHD L INTE 7% (Hiromoto, 1988, p24).

1970 M5 1980 HERIENIT T, BARABEOEMUENKEICHLDIIRBICo0T, Bk
IZRBWTYH, EMBRNERERICSTI2ELAEE>TL S, =& 2, Kaplan(1983)i%, *
EAZEIZFWT, MESHEEOERUREESH I AT AN, JIT R TQC/TQM 2 X D% L
WEDERBICER L TR O THEER L 2o TWAHZ L 2B L BT, JEMGRI%EE
BEOFEHMEEEML T\ 52,

BRIZBWTIE, MBESHTEOEBRLH VAT AN, KY|IZ TQC/TQM OMEERIC 72 -
TWBD0H, ETEMBRIEREBERAIMEZ DL > TVDRDONRICOVT, W DD EIEHE
BITbhTEY, BREVAEBRELZR/ TIL TS, UTTIZE Vb EREWIFREER 5
RLTWVWD 2O EH TS .

Ittner and Larcker(1995)i%, TQC/TQM D% & TOH MG EBIEEDOE LM K&V 7L
TRIEL-EIEMNETH DY, ZOMETIE, £FED TQC/TQM ~DW Y #A %, EAHyR4
EEmOSE 72 77 A (basic production-oriented quality program) & L 0 e AR RE o
25 A (advanced quality program) 8 I8 LTV 5. OMFERIZIKRDOEY TH D, TTEAL
HEERORET V7 AIBWTE, F—LAERBROHEMBUEREZICESSBMORE,
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BASEICH T2 T RNEFGEHEORA LR

B TOME - MERREROMER, SE - MERRBEROBEEL®E L Vo EENOER
ENDERKTME - M AT 2E2FATIRERBEVIZY, BVMEBEENLELIhTWA
ZEBIRENTWD. M, FENRFETS 758V TIE, RvFv—F 7, BIEY
ATEMEROFEEBHIRE, REBTICI2REHE L EBOEBER L a— W o ERENLHE
AL SN D KMETE - MBS AT AEFATI2RERBE VG Y, MBEENMET T2 L0552
BRENTWD. FLENLRET a7 MIEb 2 08ERIZ, TQM/TQM O % & THEMBELY
EREENENTHD LT HIMRDOER L I XADOERETHY, FHEADER CTH-7 7.
L2L, TNEFRFEDODDITHERPINOBEILE VT HETRENTVWAS. Van der Stede et
al.2001)DAFFIL, HMIEBZ M T 52O OERIEEICHOWVWT, MBHERERIEE, E8WHe
FHMBRERER, TENEETEERACOBE L LT, FEBRKEOLEER - LB
DEBIZONTHTZT 2L LD TH LS. SHBERICINE, REFARBVLEDEL,
ERBWIEMBEHEREZEOFAORENBH VI VEMEREMEL, #i, EEMEMBENLE
EREOFAORENMEVIZE, BVEMEER L ENTVWAZ EBHBA L. Z i, litner
LOMELFROFRTHD. ETOMAETIE, MEFAREL, 1 OFBHEETHEOF
RAOBENPNBWVEEHIZENT, RLEVWERRERINRTVWAZ LLHELMNICERTVS.
INHD2ODMEIE, EROEHLIZERMNOBESEN, 2 BRABHICERZY LT
TEESNZAEICBOWTRHEINATWVD LW ) R TRKEEKEV. F 7 Van der Stede 5 O
Ftix, TQC/TQM D% & T, FHHWERIMER —EOREZ R L TWAZ L3 RETEE D
ELTHBOD THERIETAIHLOTHS.

3. FEMNEEFMOMSES L F DK

3. 1 FHEHIEELmOBLE

FEOERITMIE, AXRERIC L o TTIAL, FMHF OB 72 H K (judgment) 12 25
&, MABPEANDERETMTDHIETHD LERENS (Merchant and Van der Stede, 2003,
p469). L2x L EBMERETM L V> TH, ZOERANBITHAME L 1TV 2T, 1BE X0 Vg
BTHLHD. ZITETRERVEFRIMOBMEICOVTRIF LTV Z 2T 5.

FEEEF M H L, BEBZEETEM (objective performance evaluation) 233 5. fE % L
DEIIZHEMNTNIZTEINDTHA 7. MEZHBINTDHICHZ-> T, EBEOHERIT O K
LT, EENRERBENSABVONSGD, TITRUONLEVWIERERINYO—D2Zh S, —
MRIZIX, EREIEZITOREBELT, EENEREENSAVONTWSEAICIE, TRE/) Th
D, EMICERPBEINDHEIL, TEEHI THE LAREIND Z ENE V. AkIziL,
ERPE L EFEIRE 1T, ¥BREHEI D BRAIRBIDRRD 7=/ A THEI L0 b, HBARK
R LR ITIIER 6720, ERAEDFIENERTIMOFEEEFIEEL WL D L
LEETHD.

ERAEEITM L 1T, TEENEBR KT EMZ S 2 & 2L Fbh 2 ERTMOHETH
5. BREBMEBTMMEITOICH o T, BERLERBELZ2EATIZILICL-T, EEMNA
ERBRUEEITOZERAMEL 2P LEZXLNSY. RELRLEMMICHIEIN-X¥ESY, Z0
BOEBIMOERBE TRENICTHMTAZIERE LWL THD. L LEEMICEENIE
ENBHNLEVST, ELIEFBENERTIME 22T TRV, EEREEMICHESINL -
BAETH-TYH, HMEERFEBEN LA EMZD I EBTELIRELHL15THS. LR
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HHAHE B3 F1 25 (BH#5)

2T, FHBEPHIEZMZ 2 WEBNERTME N2 201, EEMICHIEINT-EBR 20D
FEFHMEENDED, bLRBIMMCHESNEZARSIZ L > THEIMNICEROIEMMB 2 S h
BEOBGARETHHEEZLNS.

ETRARILLEBY, FEPEBUICHEZINZBATH-oTYH, HESNEEEESEL L
R D, FHEEDS EBR LRI ESEERETMTEI LN TES. -T2 a7
A—FOEITBBEOERBESANONIHE, LT LULEMCISLBEBEOY =4 FRE
HOEND DT TIERLS, FHMEFIZHEROERLND LI RFEERHE. 0L d>icEKDE
BIEEMEIO U = A M FEE B TEAICHET L TRAMZEBITEN T LR8B4 Y, TEY
ERTMMTHDLBRTHI LN TES. EENAEBEELZAVTICERBAERIT-o T3
A, FREOMEICELTYH, FEFOHBHIEKFEEI 282, LER-T, MR
RERAE L TRRERFTMIT L LEboTHY, BEMCKNTAZ LT TETY, =
BEIUVBELTERZSZLIITEAWEZE X005, M1, LEMEFE L BT Mm 5
DOEBZREHRLEZELDTHS.

X1 ZERYEFE L LM A IEOBE%

ERBEHE AR 7 %
FE BRI E -2 SRNE S il
TEVERI SRR B E FEBAFERFLAE

3. 2 FEREEFHEOTHIE

FEROFETMCONWTIL, BRLA 2 AT v PBERHEIND L EHITRALEZIER/EINS.
LTFTIE, ThECTEEMINTELTENERTMOERL RAIZSOVTHBEL TV,
E9, FEROEFHMICIE, EENARERBEECEEINIZHELTERBERCLIZEL %
BETDHILENTEDLLWVWOIEFAAHS. HRICEOLIEEBNIEEIL, BTEEICL-TEET
ERVWERORBEBIZE>TEDLND Z LBV, BEAEALER S K L LiginE
ZEDOEEEEMICERT S Z L1, FEFREMAA] (controllability principle) K L, %&
HEOETFN—Va VERTIELIRBENEHS. T CEBNERBIBEICEERELAERD
BEARABEIRKBMINTVWS L2 2RBICBWT, FMEEIX, FMARENERL TV SRR
BT LEBMAFA L2 o FRMICERITMEITI 2 LICL o T, TEAREROEES b
DREEHRTDLZLENTELDTHS (Merchant and Van der Stede, 2003, p469) .
FEOOERTMIL, 1 F¥—F27F 17 - 2> ha—/b (interactive control) DFE L LTH
FASND. A v F—F27F 47 -ar ba—nig, EFILEH TR FR DB A 5858 -
EHICESSHEEANLZa ba— A A H=XLTHB. Simons(1995)I2 Lhif, FHEAY%
BB, LTOXIRRA v E—F 0T 47 - arbu—n2XETS. T TTHEMLEET
i, FENCHATRET D28, FRAOICHET D2 Z LB L VEFRNRITENICH T 3 B
BIHCODWTHRBT 2L E2FREICTS. TOLHTFEMERTMOL & TiE, REEENAE
EHRER, HLWVABROER, BREFZEBROICIT) IO IChs. BRI M
BLT, BRTEHL2SERIH L THEMZEZET 22 L1285 T, B TOBHRES B
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BASRICIEIT 2 TRUERTHORALSH

S, HMMEENMBEIND. EHMNEEFMOL L TIE, BTHNELDITE S LTIciE 5
EOIWELBTE. ZOZEREFEMTLOMOBEMNRIERLEECMHAEERSRET S L X
N5, EHIT, LENIMTOEREFMT 27201, HTORILNEBEIC OV CAEkLESE
TREIBHLTIERORN. ZOZEIZkoT, MBOBEBISEINSES v bh
5. Uk X oz, FEMERIMIA L F—F 7T 47 - ar hu— A bXET L5800 F
Bd 12k TV 5 (Simons, 1995, pp.117-119) .

— 5T, THEOERIMBIC O W TR REEANEREINS. Zn &, Merchant and Van der
Stede(2003) Tix, FEMERIMCB L TKROL > RBBEANER I TWA. 9, 88
ERGHnX, FMEO TR LHEMIC LT VIEHEIBRLA RN, TRADEELZ TR0 F 1T, =
B ZRHIBTIZLE D N T RUL, ERTMOARAFEERREAM L Vo -BBER AR LTLE
Y. FEBMERTMICE, FEINARCHLTEAS 7 40— F Ry 7 28B4 L2 VES R
ZNWLWIRIMERHD. SR RBBEOERIT, TF_XR—Vasrolmkl, $8ict-7T, 74—
Ry I NEERKREEZRZTZL2BRT L, ZOMEALERT A LTI, =
BRI ERETEIT, FERR I TS VERITE (excuse culture) | # EIEX B ABREA#/ED Hd L sh 5.
JHBE R (attribution theory) I[ZX3UE, NI LEGAICIIELOEBHIDOEDTHE LE 2
LZOICR LT, RKELEGAEIKIE, FE BEORSEMPLCBREDEOTHS L E 2 2EMN®
W, ZOR, FEMERTENITONISGE, EREBSIMEINREENEVRE TS L
B LEND. ZOf, FEMERPMIIT, FPMHEICE > THRBEOR I VWIESET
HHEWVWOHELHD. EBENWERETMEIT O 2D, FMERNENRLEDO LD 2RRTED &
IBRBNET>THDEIONIETI2HMBRMLELIND. 25 Lo EETI -0, T
MEIXSZS KR FENELELINDEIDTHD.

UED & ICEBERTFMIITRL 2RTEEFNVHEETS (R188B). LEan-oT,
FENERTIMEANCER T2, RUITIELT, 2ORFTEERY AEBH DL 2 L i
FETHIEEZLND.

#* 1 FERERFTMORAT L T

=351 HRT
EREREREDOELZBETD. © NATRAEZITRTU.
WMEMREIZHED VA EET 5. © TA— KAy T ERE L.
ERBMIC R 5T 5. © FAFREEZD.
EFITEERETD. - Tk 28R 5.
Pei 2z © FHBEORBEAKRE .
FMLEHFICL MR FEE 2R ET D. :
FEERZRETD.
REEIS Z{RET D,

3. 3 EHEAIERFHDIZBE I B ST EAENE
TN EBA LRI T 2 EATEIEMARIZONTH TN Z &IZT 5.
(a) Govindarajan and Gupta(1985) D HF 5%
TOMETIE, arT4rVarv—ERICESE, FEKM (SBU) LRAICEITAEE
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BHREHF B13% #8125 (BH#F)

Hilg, = b a— VAT N GRBEDEOBRIZ OV TOIBTER TV S, Z 0BT,
FEBIBCONT, B FBBRUOA—_Z MEIBICHETS L L bic, 2> br—Lv 25
LAD1IODEFRL LT, BEHFMROS VT4 TEEOREICBLT, BRICESIRE
THO0, EBNRHMCE > TRETL2O0E W) ABIY EF b TV 12, Sk
SN, THELCREICERLERPERIND BV FEIEOL L TIX, TEMEHRIELIT
SERENBWVIEE, MEFEIMNES 22, —F, REL TV AIBREICETBL TV LE2 S
NHN—NRMEBED S LTI, FENRFEIMSFIAENSITE, HBEDENETFTT 5 &
WORERPREINTWS. ZOHRBERIT, BEFREEELNTVRIZIZEWT, TEMLET
MR ENTHEZLERBTEIHLDOTHS.

(b) Van der Stede et al.(2001) D HF 7L

B EBY, ZOWMIETIE, HEFAXEVEEIIRWT, FHNERTMOBRENS
EE, BOEPERPRBELSNDIEVIRAERREB/TCVE. 2 T2 LERAERENE
ON-EBBREZRETIILELENL LT, MEBNERIEE, TENIEMBHERISE, 88
ERTMMIEE LV D 3005 A TOERIBEDR, BBEIL-TEDL MBI THED
PUZDONTHFERIThN TS, FEMNEETIMICEOLIONBERITERKDEY TH 5,
FTEBRRLEEMET, MMOTENREREIEZEL LB LT, REBDV R 7R\ L ESH%
REL, BHEMEROTT -y 72MBIT2RATEIVEITHE L L& TS, %
7o, EBEOLFEETMIZ, RLVAUELOMBEATB I TR ERRENRENRLY, —FTER#
DEBRELBEROEZZRLZITIIA VWERRINTWS., Z0A, TENERITMIT, &
BEDOEBARBREREDERIFDII 74— NRATEILNAETHAEDTHD LERIN
TW5., SHOIFBEWERTIMEINIEEIL, TEMERBRBEELLRLT, BEMNKRETH-
TY, HMEN, FE, ZBEOEEME, FROBARECRIETHEEN/ NIV ERBINATNS.
TOXEIRHSMEBLUT, TEMRERIMOEIMHICELTRO LI ICEBIRSATWS,
BRI, B, &, MERER, BRMECHTIREN/ NS NLLR2ENTEY,
PR A BT AR T, BN ERTMT, ERBAELOMERA L oY, HMTHE
EOEBRAREIIHT IR ETODLILICEMR LTS TEMERTME S HT5 2 &3,
P EHERRARPRKBUZONWTOEREMOIMBERA v N—LEFT B LR T L & BT,
EHMLRFRICEATDIEIICEHENTS. SHREEFX—va v OAEOHEIZML T, £
BROEFIMIL, BRERICALOETEEL LTEEETHLZEL LIRS, MLk 32
PRIZE T, BVAEEHOS & CEHMNWERTIMAEIEE L > TVWBLMIRIh TS,
ORI, BVREEROL & TEHNEBIMRED THEI I LE2RTELHIZ, 20
HRIZOWTONZITo- TS ATROTERBOREVVIIETHL LWV L B,

(c) Ittner et al.(2003) DHFFE

TDMHRETIE, NTLRARaTA—F2BALEHD Y T—IVEBITrLIRESh - ERER
BROEMHRT — 2 ESE, TEMERTMOFASCHRIZOVTHIBRITHOR TS, =
DERITTIE, €%, EROEBEEPOERINIATHRZANICESE, EWEHELEOES
DI NTEE., L L, BEORBE L LIS, BHOEBEBE»OEBRIND HEMEED
DR RBEHER L DI > TED, 1995 FEICART U R 2 a7 h— RIZES L BEHS
AT LAMBAINDZLIZRoTe. ZOREDNRTI VR« 2aThHh— FOBEO 1 2i1%, U5
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HAERICHT 2 ERMRESFEORE L HHE

(financial), ¥&M&EHi(strategy implementation), BE% (customer), #:#l(control), 1€ % B (people),
fRdE(standards) &\ D 6 DDH T T Y —DEREEBFIA SN TV DA THS. M, B EN,
BEICELTIEENREREENAVLON DN, #ifl, HE¥E, EHEIZSOVTIE, FHMEED
HEHIZ X > TERIBERRSNT VD, ZORECBIIARF VR« 2aF7H—FDL > 1o
DRIT, BRRARUCT L o THREINRE SN D TIEARL, B0 LT MIsELEE I,
FHEE S BRI L > T =4 METETWERETERE OREM L EETM 2TV, &
ENRREENDENIATHS.

IOMRTIE, ETHRLRIA FOEBIGERLHBEIIH L TED L T T =4 MEFNAS
NTVEDIEONWTHORBITORTWS. SNOBERUTOZ LALLM TS, £9°
FHEE O EBA RPN E SV THEOERBERCHERL Y =4 MHTRfTbIh 3L, <D
FEEEPBRIND —FHT, MENERBEENERIND LIRS, -FEMARHKC
VA MIFTEITI ZLIF, FHEEDS, NFUR - 2aT7h—FZEERAVVIOERLZE
TH5ZE, BHERTIMOLELT(ITEI L, FROMBLEESY L= O T R80T 4 mE
L, T LbROMEBEEREZ DO IRWVWE I REREECI Y=, MITE2 T2 %
FERTHZEBHALNIZERTVS.

FZDETIE, N7 22T H— RIZESS BN 2T LD RIZET 208 4T
bhTWg. RNFTUR - 2a7h—FCETDEREREOERAEIC LN, 3 2%DEE
EWR, WIFUR - 2aT7 A= FOFBEITHRELTHBDIZH LT, 45%BRBEEEKLT
W3, b, AVRZERTME, SENLEETM, BE5~0EBORMA EOETRER
BNZERREINTVWS., F-EMAEZEOBBEREZEMICIBVTIE, BE50REBENT S »
IRy ZATHY, EOXIICERBERITON TN ONTEHBZ LR TE RN LR
EFRIDZ Z OV E (favoritism) (C K> THEBREIND Z L R Y OBBEADHEBERLE SN T
WA, ZH LEMBERICERL, ZOR%TIX, NTFUR a7 h— RIZESHBSED
BRODBER SN WEHEL, EROARICESSEMU AT AICRET Z LiChor L HE X
nTWa3,

ZOEIE, NTUR e RaTH— REAREIIBWTIE, BEOERBIEEDO Y = 1 M
ICFEEE O EBRHENTEIRD LR, R ET o 22 ARBHICL, LSz o0
WEEALHT R EOBBELECIEERUERHIZLETTLOTHY, A5 R « 2=
TH—FREZHEAL TS AERLEIZL-TYH, MOTHERERTEREE®TEILOTHS.

(d) Gibbs et al.(2004) D HFZE

ZOHEIE, BHREOEERERICKIT S EBNHMOFMAOREER L HRICELT, B
BET 4 — T —PORESNET —FILEDEREEITo LD THE. ZOFETIE, =4
Vv —BRICEDSE, OLRRESKEEREDELEZBET 225, OARICESH
BIREIC L > TRHEBRICATEIND VR BZ KT 272D, L5 o0 BT ELH LM
FIREn B EFRILTWS S,

SOWTFRERICE L, BREEEICH L TEHNICRERITo TEEEBENSVIZY, B0
ERFEREVELE, BEPEETHY, FLXZhZERTELRVIENERRER L5 212
CTTRERENEWVIZEE, BARBAELTWRITZY, FEEOEEOREICE LT, FEM 2 H kK
BRIAENIBENRBVIERRINTND. ZTORERRIL, EENRERBEOELDL
HKICESSHMRECHBEAPRKEVRIE TERWERFMLIFA IR VDI VWIS D
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EHaErE $H13% B - 25 (BH#5)

VIU—BEBREXBETALOLEoTVWS,

E72 Z O TIE, EBRIEBFFMEARBICRT T ATEE, AEM, [NEMICRHLTYo L
IRFEERITTONIONTOSHLITbNTWA., SFBERTIE, TEEFOEANLEX
NTWNDIEE, FEHNRERHBICESHTEERBUT I L0, BRBlictT 2 HEE, 4
PEMROINEMEEZM ES LI LR INTWVWS., ZOSHFERITZ, EFLE FTORIC/EHEE
BEHLHIBEIT, FERHREFIMAENTH D LT HRITHER—RN ARG LAKT S
LD Lo TS, '

4. BARLEICK T3 TENEENML T o

4. 1 BADLEICIBIT D EBAESETEMOEE
(1) FEHEBIZH D B ESTE

FHEBEL, TREELRFHICESE, & (F) HREHEREHNREFE2ED, Thb
ENREPZER T DHHOIC, BEMBLEOHIOL LIZITONDER] LEXEEINRS (AF
¥ MC FFEMRIIZ RS, pp. 47-50). FHHHEHEIE, TQC/TQM #»EAE CTX 2 2R ELEHE L X
FLALLTHBO THERRE LR L TEELVWbNE. FHEBICEWTIE, TPEE Ry
T, B REBREFEARKRLZEEFHERETD. EEFHI, HABEEBICR-> TRE
IND. ZO7akRIHHER (policy deployment) & FRiEi, FetDEASM A FEIZT 5 /-
DT, FEOLT, ERICBWTT D AbERITONRSE. BEENT-FOETERTIZ, B
ROEMRREZMGERICIEE LB L, HWEZSUCGEDZ#EBLS NS, Ll Ly 22—
DWFREEZBL T, BERFENME L TEEFStOERY B .

FEEBIL, K TEARH SN BAZEH (management by objectives) 3B AIZEA Sh /=
+T, TQC/TQM Db & THEDOKEAZZFIT-EHEBFETH S, RAFKOBIESHE L Fitem
DREZREWNE, BEFEAEREER (BRODLVSTICEBZRE) 201 T, HiHg
BTiX, untR, 7205 QC FEXLVEELZERT A EANERINISATHD L
Whid., Lo T, FHERIZRITZ [H#) 1%, B2258E (goal, target) 721 Ti
<, TNEERTDDDOHE (method, means) BEENS (KH, 1997, pl3).

FEEBR T, EHER L XIINIEREEZ - HEXAVWONTE -, SHIER L3, £
FICEX ONTEBE2ZTOERNEBVICER L TWANERYEITL, NERLAT I aL i i
HDORETHD. REMIT, EHIEBHZER L2205, B5MOBESLZER L LD L8 HT+ 3.
FEAEEBEAY v 7IE, FEEBICESE, SHMMAOBEDOERRREREMICE=F—L
TW3., SHIRE Ny 7REHFHOERRRAIEBETLIZL2EMHE LTEKESHLS [ F
v 7Rk b, FHERICESWTITbRAZ L RE .

EHIEHIL, @%, EEMNRREINIBRRAOER (FHEA) LEEYSISRITERLE
RHERFR (FBR) OEBIZKMNEND. BEORBEIZOWTIE, EEMICIEMEIND Y
DIEEM D TERL,, FBNCFTFMEINDI OB HEZLEEND. 2O LI FHHBERIIB VT,
BEAERT DDA ARFERERMETI72010, THEMNEFIEIF A S TX
Tl L ERBELTWD., BARSER, BREKGELLERLT, RENARBEA»S HEICHT 3R]
VHFZZEAIT-TETE VDD D, EFEMEFRTIMEELC T, BROZARLS, Fhsr4tiH
THOOTaEARFENFUNCHMMEINTE I & L EBETIIAVWEEZZ LN S,
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BAERICE TS EHMEMEMOBRH L HE

(2) ANBFMICH D ZEAEETME

ANEFEE, B%, BITELEITLITON2EE - BEE5EORE, BE), 5K SEORER
EDTDITITbNLE 4 DEEBERNRETEFMTHD. BALEICZBVTIE, AEIEEHIC
BWTH, FENERTIMENEERRE LRS- L TEEEL NS,

ANEIEOBEER L LTiX, 8EAHFME, BETM, EEIMOIonbd L ihd (A48 . &
f%, 2002, pp.129-130) . BEJJFHAMICIE, WETERE S, FBEM, BETHO 3D OEERSIN S,
G e 1T, LFEOARRICET LM THS. ERIME T, AFORECELAEETH
5. 58 - L (2002) IZEAE, —RRIC, BALETIR, BEIMATORS, BEEHO
AHE, BRI Y, FREFMEAL R DABHMEIEEL L S TWVAZENBMTHD LR LT
W5, BERAOHELERFMIZ, RENLEALLITORATMETH- T, LB DEH
RITEZ MBI T2 WO REIZR L TELLEEZONS.

HEORERE LTOERGMOIZ WL, EENREREELFMAB LALRS, HERE, &
B RER M ITONTE R LBZONS. —F, BEERNIEROEZTMICEL T,
ZFERNIFHE T 5 Z L BNAE S Tide <, FHMEFE O ZBEI M ITEGFER 5 282 W ESA/)
SV, LiEdoT, TRNETORABCEDAFFMIBNT, THOEBIMEN, HEs
DRYMENZRT O DEBIERNOFMOBEEFMOFEL LT, —EORE A E- L Tk~
LOLWRTHZ LN TES.

SOIAFHEIZRT 5 EBNERTMOERIT, BEALZICRB W TRHLEER % NRAICEIR
DTBHENIRENERI L TCEAREMERH S, #H (1998) Tix, BALYD< R AL b -
ay ha—A ORI ONT, BEOHR, HEXRE, FEEE, FME coLitEHREL DL
ELEBEHEHEH I RT AL, BELFME, SIS 2 o0 3B BMOBEREL2EET 3
ANBEEBV AT AP LI T D5 ZREHREEIZ R o TWA LEFHENTWS., figngms
FIRATAREREREBUSI0IIH LT, AFEBIU AT AIELBEROZI®LIET S
TEODOXREREZBE L TE L INBS, 72, BHAH VAT ANRIY ha—U o Fisd
EFLHERTVOIRX LT, ABEEI AT LAIREE2NBNICESITAL L T+ A—2 3
FHAEEEE L T T 4 — A JIERA B L CE 2 EERENS 8. D, BALSEC
BOTE, XRERTHY, A7+ A= aF VR E LT 4 — RNy 7 28832 AE
EHEVAT LAPBO TEHEREEERZL TS b3 (B, 1998, pp.66-69).

ERTHIELBY, NEFEBURATLAOEEREBRER THD LEZ LN A ANEIMB W
TEBENERTIMB —FEOREEREZLTE 2. LY DT, EEMLEHETMES BERE
DFEMCFEFMIZ, BERECOLOTIERL, TOBRELBLI-DICREEBNBALEA LT
v b (BARRER) 2T THHEIEND, BOTRISTF 4 TR T 4— Ry 7iE
WERETELDOTHoEEZLNRD. b, TEAERBITMT, REBICKHLTA >
TA A= a T EL DT 4 — ARy JEREBEHBETHZLICLE - T, REEDONENE
BOTRRELTEXRLEZRZLNTE S,

4. 2 BARRRICBIT S EBRERREOFHERE O BIE(L

AAMREDERTFM S AT KTBWT, FERNERIMES —EORFERZ LTI L s
FER L. LaL, EEAEEHES —EOREZRL L TELENAL Lo T, FRDERET
s AT L& MR TIITENE W DT TRV, BAREEDOERKTIMS 2T HICEL T,
S HBRREOT TR LHEBERPEMENTEY, ToPIIIEBNERTMCEETS S
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EHAHE B13% #1258 (&%)

DLV, ZTOZ LIS BHBRENOTT, TEMNERMOEENEELL TS Y
DEBDHIENTESD.

E ziE, HEEBICOWTIL, BEZEMN - TEMICRETLID, LT LLERLSh
TWRWEW ) BBEABERIN TS (3, 2003, p291). - FBHNERTIMc LI ->TE
HERMRREINDG—FT, BRICETHIEBLBBEINTELLWOIRBELERTI - L
T&2., ZOZLiL, AFEEUFBFH~ORYIAARD, MEEZITHEO DNV E W) RES S|
TEILTWVWSD (BBIF, 2003, pp.11-22). HBLLDENINEBE AT T, BEYHEMNTHBITHNY
T, BHAERIZOVWTHEMIZA LI EZZERRARDBEELE Z-TWVWS, S50,
FDHINRELSOH Y, REEERMHELZEATILENBNT 2 P, TBEHLETE
B EIERTF LR OREIE, BIRE, FES, TAYK, 2 Z0VWE3»4ALHTERL A
D2TWNDE. ZOZLEPBERLEIIFBWTREERZRHMFENR LF VW RWERD—2ICh -
TWBH K5 THD (U 2004, pp.51-90).

UEDX Sz, 5BMBEOT T, TRMNERIMMOSHENSRELLTEY, 20D &2,
Mo TEE] R 188 OLEERUTHAEEICLR-TWVS,

5. HRITRZT

AB/LTHTERLZLEBY, BAGEICREWT, FENERTIER—E0EE S B L Tx ™
ETnE, WETHIE TEEL] X T8 2EETIERIMS R T 20T, PIHELERE
AL bERNTHS S, Livl, BAGEIEHVTIE, KB OEEITHEL 27 A4
THZELIFINRY. LT, FEMNERIMAED LERBIIMI AT L EBRHTH LT
OEELMRERTHS Z L EBMLIL LT, TORECHBICET 2 EME RO 21 L, %
FEUHE S AT LOEEICHE R Z L BFETHS.

—FHFRE L LTIE, BARGEIIBT 2 ETENEMRIMICEIsMELERZET I Lzt -
T, ¥BFMI AT AEEZ Y —RFTBHZLERROOLNTWVS., ik, FEAYERBITMicHOW
TR ENR R INT I edotzZ &R, TERI] R 1R8] TR-oT-%EITEL 2T
LAEERFTONDZ R ER>TWD., ZZTERIT, KOLS REABRELMZER AT IER
S50, F7, BARLECBVWTEDL ) TFENERTIMERNEBINTVADONZSONTO
EREFRELITOLERH S, BKDETHEICLAONS LS, TENEETMoF Bz
BrRIFTHEEREAMAT LI LEERHRBRBELRD. BREKLELIZEL 2 UL E
BRBE THEEEZHLIT) BACEIIBW T, BR3ERATBNERKITMOF Hic s
RIELTWAAREMN S 5. - EHAERTMA, EAEBCHEBER T LTI 2
PHREAOLNICT ZHZ &1E, FEMERTMOEER AT IRHAL2H OS5 L THROTEET
HBH. EHITIE, NTUR - RATH— FEOBANTL > TEBIML AT LOEERIT- T
WABLEIZEWT, THEMNEETENS LD L IICHEbNED), EEEANEEDREIZLED
L BEEERIELTVEDNICONTHLMCT A D & bR ERKEVETF —~Th 5.
INHDORIZOWTIXSHBROFFEFEEL Lo,
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BAERICET 2 EBRNESGFHEOKE L 5K

Pz

IR, 2004 FEEESHFZELEERR BT 2R —RERECESLLOTHS. AH
XERIZ BTz > TE, BERONPHREEHT (BEZEBART) 21E0H, BELETHLIEHEL
#HiZ (BAEEBHLKRE) RUOHMBAEHE (REBXKE) LOBERRHR, TECEZR%2EVW L
EHNODEHEZRAA PBEBREIN TV, SEEEEY TEHOBRHELV. BBART
1%, BEHREREE CEFHR (B) BEE S 15730213) LA ERED—ETH 5.
MBS VAT AL > TRESNBZFRICHL T, BEOHRFIZET I LOTH
HT &, BRNShTETWE L, BIFMHICRITAZ L, EHEAYBMET S LY ORE
RBERIN T3S,

3 T b OEEMEICONTIE, RIEQINHEZBRINTZ .

4 ZOFETIX, TS, FAY, BEX, TRV BT HEHERVPIL Vo — 7 EEICE
T5249HNORENR LAY —_AF—F|ZFESE, TOM, ERTA - SB 27 A, MEEE
DODRERERBEBRIZONTOHT EITo TV 5D,

SAEEEMORET 0 7 AW TE, SEERICETIHEIE, F—2ov—2r, £
B, FIMGEROTet AORRBICBIT Y IS4 v—0BE RNEEINS.

6 SEHEMRE T ST ACBWTL, JRRAT 7Y g FAF— A, SERIEEF O S
H7:B5, EEFEICL2HERE, MERUNOERIZEIZYFIA v— 0Bk ERER SN
5.

7 Ittner and Larcker(1995)Tix, Z 5 LeOERICHOWT, E#EMLRGE 9SS 208 2T
1%, A REFETM AT 2RO IREM LR FEEZFAT I LI Lo TEBE2SDHE -
ENRTEARDTIEROMNEVDIHFAE LTS,

8 ZOMEIX, REL-NF—DORECELNRLETIBMECIIEMEREL LTEHBIN
TW5,

O EEMLREREBENFAINEIDLE - T, LTLY [FEM ICEBHENTDIS L
ER O\, RERL, TEMNRERBERILELRIRERICE > TERENICBRESN S D
ThHaD. LrLedd, FRXTiE, REBCLILEBEREOBRIEDOTREMEICOWTITMAE L
2.

10 Simons(1995)Tid, FEIRYER M TIZ2<, EBAOHRM (subjective rewards) &\ 5 fiE
BAVWLNTWS. EEMHMOBKRT S L Z A1, LFEIOEBEBOLHMICL > T E L7
ERBICESDVTHBMAREZIND LW LOTHY, THMERITIMENET WAL - T
WaEEZHNS.

11 FEHROERTFMEI AL TRELTHE, THRRIZEZ2ZE (outcome effect) | R 440
(2 & % % (Hindsight effect)] 3L <N TV 5. FEMiZ Merchant and Van der Stede(2003) % £
Bxnzuv.

12 T O TIX, N—XX MERIEOZBEITEER, B FEBEEOBRSIZHBWT, TEM 7 I
—FEFATAREREWVZY, HBEIEREVE WIRENREINTWNS.

13 QO EMICE LT, BEMICE, ARNCESCEERENRELTHDITY, TEMLE
FBENEHERNTHIITY, BEEECH L TEHNICRER2IToTE-EERB NI Y, &
BNEBRBEZEOREENSEVIZLE, FEHOLHBAAVWOLNIRBENEVE VI RABBRE S
nNTWa., QOBMIZEBL T, BEEMIZIE, TEMLRERBEENRR Sy —CtoTEETX
RNERERBRL TWLHIRBENEWNI Y, MABOMBEERFEREVITY, BEREEMEORE
BEWITE, BECELORPVBELWVIZE, HRBRET D AEENEZ WY, B8Nk
BAVWONABENEVEWVWIRABPRESNLTVNAS,

14 FEFM LI, £FCHTOIMVMELEE, BER BEEZ2NERLE LEFMTHS.

15 HEIERLIL, BROERESE, AvE—CF0L00NETHY, ANIELEROLT
XFOEWRAEMTH I LITTERY. XREH LT, AvE—CE2RB LTV AHRENE, B
BER, AvE—VRLOBKEITITHY, FRIEROBEKRLEM TS ETCRTRZ2LOTH
4. (M, 1988, pp.75-77). :
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BEH&EE #13% #5125 (6%5)

16 ayvha—YrPRELE BEOBRIZMNITITENEZNTIBZ LI 72T 4 — KAy JIER
OHMTHY, THCEELIVIXEBZBIH LEHZNT B LD, ARMEIESIT 2 mE
THEVOND., AT+ A—VaFARBELEIE, BORTEHRERRERITORIC, Fhi
BN R — R LT NBER, HOWVITEHORIToLBRICHTARSTF 4 T T 4 —F
Ny I BRLOBERFETHE. A7+ A= g FEELLOBERIT, NEATIBSITA(E
EXHD EVWbivd (BH, 1998, pp.42-45).

&35 30k

Gibbs, M., K. Merchant, W. Van der Sted, and M. Vargus. 2004. Determinants and effects of
subjectivity in incentives. The Accounting Review 79(2):409-436.

Hiromoto, T. 1988. Another hidden edge: Japanese management accounting. Harvard Business Review
(July-August): 22-26.

S BE—BE, VERERER 2003, TAFEEAM] B AREEEL.

Ittner, C. D., and D. F. Larcker. 1995. Total quality management and the choice of information and
reward systems. Journal of Accounting Research 33(Supplement):1-34.

Ittner, C. D, and D. F. Larcker, and M. W. Meyer. 2003. Subjectivity and the weighing of performance
measures: evidence from a balanced scorecard. The Accounting Review 78(3): 725-758.

Johnson, H., and R.S. Kaplan. 1987. Relevance lost: the rise and fall of management accounting.
Harvard Business School Press: Boston, MA. S/EZHER. 1992, TL LR R - o X h—FH
SEtORER] aER.

FRIFEA. 2003. TROQ (Return on Quality) & BEEEAY= R b= R A v b ) RAEHEAFLE 27-1:11-22.

RIREA 2004, TERELEOMEUEFED L EREZORR FEEHNE NEER KSE)
54-2/3:171-199.

Kaplan, R. S. 1983. Measuring manufacturing performance: a new challenge for managerial accounting
research. The Accounting Review (October): 686-705.

Merchant, K. A., and W. A. Van der Stede. 2003. Management control systems: performance
measurement, evaluation and incentives. Prentice Hall.

R EEER. 1997, [TOM FER ORI FEHEE] B RHGE.

ARFEMC AERERS. 1998, [FHIER - F8tEHE - BEEH - BEREE - Mg
DEH] MEEH 39-3:47-50.

HIEIE. 2003. TRXT A b - Ra7A—F B r—2 - 2¥5F 1] RXEEHR.

YR, 2004, TIPSR E LT THREEHE] O] J3rH.

Simons, R. 1995. Lever of control. Harvard Business School Press: Boston, MA. F 4 5t —3R. 1998.

Fon—_— it T2 1HAERE] 42503 ba—ib - LA—] FERERZHERES.

Van der Stede, W. A., C. W. Chow, and T. W. Lin. 2001. Strategy, choice of performance measures, and

performance. Working paper, University of Southern California. ‘

BEARE. 1998, [7 5 v MUMBOEEE L LE] EEEBAEHIRS.
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HAASBEEH¥EE
EREEE2004E H13% 81 - 28 (D)

AR

FPEEEFTHORRE L O EHHIE Ok

1. LI

RENE, 1978 FICHERMBEBELER L TLK, BREHERLLLEEHENZ LWELE T
L. FIZ 1990 ERICITIEHTHOEA L Z ORERBIIFHERBEEE D O SR EEE ~DiEHR
EROVICERE L, RFHIEHFRTHRBICBITI2EERRELRLETHZ L RIS, SEEFHED
HELIFHE., HIIMBSHORELRET S, £, R4 IRTIN 385 E8L LS
HEIEOHIEIXERTROBESRBELMET S, HRMBLSHOER L FIEOHRE L7
NICBEET AL, FERTHORBB L L HICH LED b, KHTIX, 1990 EALE,. &
EEHFTHOERLEPEO LBEMLICBITH2MBOHE L DEE, BLUEN DDA HE~
DB, BIISHEELSHHEIEOHIELBE LEZRBZH/LDIZ LITT 3,

2. PEGEHFTRORIE (1991 £—2003 4E)

1949 FEiZ  FEARLMEDPBE SN THOMHE RV BERF IRV EHMALE 6.
AERFXZLALEEZH L, BFECEOWEICMHEV, 1980 EMREITH S FEEMFIZOHK
DEZETHRRIICKASIHEBELZEAL, DFAKRORITEIXICHE, 1990 EKE T, LSt

(OTC) IZHFA 134 Th o7, 1990 4 12 A LMEFEAIGIFT. 1991 48 7 B Y541 E| 77
MENTNFRILSN, £ LT1992 4 10 BICHEEHFHIZB S (China Securities Regulatory
Commission) BRE SN/, Z5 L TEIFEBMBIHKRXSHHEEORITEZIET L > LT,
LxL, 1992 £ T, PTEORFERTIIHKRSHHEORBIZE L TREXLHBENH Y .
1995 £F THRAESHBIE XTI ERTER TH o7z, 1996 E2 o P EBAFIIRASHSEL
FMZTHBEREENELZLENICH ULT S Z L ZHMICHKEA L, 1998 FEIC R D5 B 1T
ANA I (public ownership) EBROEBER AT - THAZ L ZMEL, 199 EICITETRE S
BRBSADICAEE Lo, S 512, 2003 I, MR ESHHEIIAEHEROEE LAY -2 ThD =
ELHARBICHEE L, Zhid, PEBRRERNICGESTREARBEY, —SH— SRty E
DRATEZERSELD LFRLTWND, ZOHEUR, PEHORFEZRTIZ THRIXASHHED

200543 H 8

H %f Submitted 8, March 2005,
LB REREARER

i Shanghai University of Finance and Economics
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BEHLIE H13% $1 25 (865)

AE] ICBHLTHEDHEVTWVER, FEBMFIIETRRCKNSHEIELHEA L, 20%
LEMICERSETEL, TOX 3 RBEROP, FHEH~0OEiHRIT, RXSHHIEICE SV
EEREBFIZIZELWVWERBEZZRT -, R1LITRLE X IC, B, BYGEERBIFTIC LS L2
#¥HLBZOOH D,

g, EYIFEERGIFATESE IR TV EEHIE, ERNO—BRBREEECEACK L TITA
BRZAFBITL, BAREEEBEBIUEAICIIBBH I 2RITTIAZ LN TES, LML, 2001 4E
2 821 B2SHIxTEENERD BHROBAIATESL LI, &61C, —Ho0ENSE
¥ B FE TRV IR LEOBABEITH TOLERRERITTEAL IR, [RFE
) (20044F 12 A) 12X dE, 1993 FFEKRBEEE BEFETLEH LIZILH TS, 2004 £
10 A T 280 D HEKECENEFETEES L, FEOLGESHEONSD—, REESE
DMLy, HMBRED=Z D D— % HDHZ B Ghotz, ZOL I, PEKESCEDEEIIH
WEITHH~0 EHiX, FHEIEATHOBRKICHLERKRL -,

Ll EBEHDOIF LA LR ERMOFPICEFLEN ORRXESHITEHE2EE L0,
BEMSOZIE, BRERXOKN =200 3EEKERIEFTEAKRTH S, 2o 0RKIIHE
TORSIARDONT, BHBICLVEFRTIZENFTENE, LEN- T, EBICHEERE]
FICHE L TWAKRIIRERO =00 — 2+ &0, £ BRBFEMAICER SR, 51z,
BLHMRAEZZIEBIKRTIIERBERE LOEANEWNLD, —HRERFEINTKREV] EWVHF

® 1 PEEEREORR

e | EBSE | CDP %g% ﬁfﬁﬁ A0 B A T
% T A B (+4) i
1992 53 2663. 8 104. 8 3.95 NA NA
1993 183 3463. 4 353.1 10. 20 NA NA
1994 291 4675. 9 369.1 7.89 96. 5 2.06
1995 323 5847. 8 347. 4 5.94 93.8 1.60
1996 530 6788. 5 984. 2 14. 5 286. 7 4.22
1997 745 7477. 2 1752. 9 23. 44 520. 4 6. 96
1998 851 7974. 8 1950. 6 24. 46 574.5 7.20
1999 949 8205. 4 2647. 1 31. 82 821.4 10. 00
2000 1088 8940. 4 4809 53. 78 1608. 7 18. 00
2001 1160 9593. 3 4352. 2 45. 37 1446. 3 15. 07
2002 1224 10217 3832. 9 37.51 1248. 5 12. 22
2003 1287 11669. 4 4245. 8 36. 38 1317.9 11. 29

& PEHEFRHEZESHP LY, EEXEEUMERLLLOTH D, NAXT —F 24k

WZ EEEBEWRT S,
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PEEEHRTHORRESL & UKEHHEOWE

mERWE, ZTRNERPEOLBSHOKBRORLEELFRO—>TH 5,

AEFHBICIBWT, MBKORER b D055, 20034 12 B <. ki, BYIFIEE
BSIFTTIX, 37,025 T OEMRBAR SN, 329 OEELEHESH (Found management company)
B109 ODEEZEHT S, 55, BAMNZESE (open-end fund) X 55 0. F DREEEMME 1,171
Brt. FRlREIX 1,150 8T TH D, LL, 2E»LLNIE. FEKROBREENLL . i
RIS oS, REZRRTHAHERER S V20,

—F. EFEMBIERI P PDLOBHIMHNEELZORERBEZ TR L, 2003 Fiz. 5 122 ©
AEFRILIC L DRANREORENT 58,078.36 B TH D, Do h, EHRHSHIT11THTH
D, ZD 117 HITH 69328 HTDEREZFEL TND, 52, BENEN 10ETritx -

DI A4THY, BHER 1L ERE EE-7ZDIX 6 THS, 2003 ERK, 122 HOIEHD
DREESFTH 4,895.65 (B, EREERF N 1,215.14 BT & - T3, F-REENT
Bz EES7cDIX9THD, Fi, 2004 F 3 AKRETIZ, TEHFBBUCRET 2EHEF
DEBINE T2 FT AEFRBEICREET BB LR OKFH E0RE 2,013 4272 o7, 2002 4E 6
AXRBERT, MEFREHMHSLITE 1664, 5 bBESHIT 111 4 FELSHIZ M HTH Y,
MHFEBRET RAAYPF—DOEEEFETDIAETN L8000 AHEVTHS,

3. PELEBTHE O KK

3. 1 EFEORB

FEZRVHFEREEBZEMR L CEzd, BRXD TREH ) L3y, BRXSH8ED
RATH. TITEGEES) & THERELGN OMEN»ORED HIBER 2B - BT T o5 ES
BRLTE, #hbb, ERBLES LT50%T, FETBEEEOFTLE T, TX 7517
B BRIC AR EE 2| FESBEREPICKRRXORITE, EARSIFTIC b A HEET 5, = D&
L FTERFEDOHRITE R LICTHEMERETANLETNELOTHY  FOERKROEHIT
UTFTD3ENFETLND,

O HAELHEORBROLMELLEENS,

Q@ FEARBITOBMHEICLVELEPFHIREND =D

@ GETHABRMIIHKXSHHELEATIRG WX/ oY) BIOBREHER NS

OITEMEOBTR -Fr2ER2TNELRL 2V TH B,

1996 Euguﬂi EEEENOKRRNSHIZBITL, EBLEEEDIFLA LR, THEEH)

CRoTZEIIC, FHEE, RAXETBIOCERRERBORTERLE, LhL, 20k
f;LiJZ—JB%z x. m%d)ﬁi%‘JWE@T{éﬁE%?ﬂ% ERSttoFRIC THREE] 20720 L,

MTEEES) LE<BEOL0Z MHERESES) TH5, ZITTEAREBTIIRTED

B2 L2ERELOHEIRY ANDIZ EThb, Thbb, WREAFIIEETERRICS
LTCOFEHNTERIRDZZLERND O BITEOKRXEEZHE LS =2 fre— 1 LT,
1993 FiziE. BITHOKRKXK L2 2mWIZa s be— L, FHEMICEKRBEES BT L,
1996 FRIZ.HITHEOMABMELEENIC AL Fa— L TBH L5720, S L HIBR L.
S bic, EREAMZEITF 1000 1, RARCEHELZRIT LT D 0EITE 100 42, F oo
35t 56 HAEBENICEH ST, FLTERE, =X X—, @, BIE, BEALFMER Y
DEBEELIUONA - T ) aV—EERL O LR RFTIHEL L -7, BHAEF L.
EGTAEREHREOHIBOD, $E-ERFLEXORBER LOFRROD, &6z TEHERE
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BHKIE $13% £l - 25 (D)

] OIS, Zno0oeMit (DEIES] -2 TA#EE OFTEELEEAR
Zhhotz, [HEI LG Lix. REXNEET I, SHEBRE LEBCERO R WVEEL&IEL
BOKBE, SHRELEEEROIEELITEL LD, FAHA2ZEEL, BKXoRITE Lg%
HEETHZLTHD, 185LEE L3, oML LESUEREHL, —DDRHIzh-T
Mo, FHEEEL, KRXOETLEBEZHRFT 2L THS,

MECED L, MXEBITLEL D L T8I, B 3SEMOMBRELEHE LT h
L, ., 9B B 72X TAFESR] OB TEE LEREIE. T 71T T4846:
BOLERTFERE L, FIEEOMBERE VI L—a  LARTRIERZLARY, I 2l —
VaVIZIRMRREOY I 2 b—va VERBEO VI A b= s U RBH S, MREOV I 2L
— g i, EEREE. SHEROME, BBOEERLLYE2EHR, KEEDY IzL—v 3
E. MREOY I 2 b— 3 VITIA T, SLICARME. Bidhd BMBELEEDER) 2o
Iab—v3r¥T2, Larl., I8EE £ TA6EE 6B >ABE L-8
ERphollcd, BEMLREREERIZIZ. REBLRFENZL SABRME, 7. 1993
FEPk, SHEERBIVOEHEIERTEIIELoTWVAED, BEELLEICLEYI 2L — g
CHBREFBIILBMEEZRNSTWS, E6IZ, BRVHE, BXBITIZBED T X FH LOFIZEIC
LT, BHICRETMELZRD D7D, EHFEN (DB EEF) 13 T8 EE) ok %12,
V3ialb—var LEMBRERICIEROER c IERTFET I EEMEIZARWV LTV 2 20,

TEDEBIT. HIRICKEDEE2 L0 T TIIARL . HIROBEZRS B, BREFEDI
BZREL . GNP HENMOBENDLRELL 2D MIBFOERLELTIMMENS, LER- T,
MTECEES & TFERESRS ) O Tic, FHBRIIEATHOBESFICL L3 DAL,
BHRBEBICE D7 (M IE, 2003), Z D78, 20014 3 A, FRORITIZ MU SiIoe
S< TBEH] ° (passagewa)iCHH bz, Thbb, BRRORTIILEENICETHELH |z
LOHBHZ LY, BIWENIZIEL S E#H] 2FEHT 52 Thsn, Jhit, iEEFE
DHEBEFEN, REZORHEKEIZFY, FEZTOBBIIR L, FEFOELE LY £8 %
DYRZ7EHD] Lnbivd TFHERR) (BELEFNOBR) 2L, %0 FEBERIT
PRI L Y RWZE D72, 2003 6 9 A 22 A, FEEASRHIZEES T, [E ok ERT
BIUOLEBICET2#FEH LA T285] 220K L. [BRE2EE %D, LT, FEL
LI LT HSHITABEKERITT RIS, DR ELIEMULOBRENERSNZ, =25 L
T, Ya2ab—rva UVHBHERIBRIN <20, BEEROEB/ES KIBICIEDS X510
207z, 20044 8 A 31 B, PEIEHRHABEESIT. FHEORITIZ IFHBMEH) 2EMT 5, +
b, MO TARKERITT AR LIOZTNZ2H#EE LT 8EST, BRENLERE
Z& (Qualified Domestic Investors) & @ # EHAMEEIRE S (Qualified Forcign Intuitional Investors)
DERKZHREIT-> T, DEMEBEROHLFEETH D, 2004 &£ 12 B, PEIELBHES ST,
20056 1 A 1 H D FiREATRE, T36MEHI 222 & ZARICHEE Lz, TEOBKRIR
ITHIEIX —H—Fmgpbez R T 2055 L FHTEX L D,

3. 2 BEODBERE
FTHEZEELTEROB, BB EERLE, RERRBICAS, REITE FHERE)
CHBHRE~OEEFTHY, [TEHBL EZIIFEEDBL VARV, ITEEITTE
FRIZIVLZEORFEDIC, GI2EEETLED My TREFDERL EICFEHET A LN S
5, EAEREICE>TE, & XEREE, BN, BEVRAMETI00L 5 REEICF
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PEREHRTHRORRE S L CKETHEOWE

BT2Z2EOREERELZSZAONDTLBELBMLUWHEBETSH S (5 /IE, 2000), LESH .
R TERER 2o LIESHIIBE LoAEE AW, W 2 W B EYHIK) (soft financial constraint)
WREETD, —FH, BFFIEECW 200BBEEL B2, Lo T, EAEKk gL
HOKFHEOERILT LHLEEREZFOEBROEAEZRBL TV ANE WL LS,

PEESREHEELIT LELH OKREEINRITORMRELE T, & 21F ROE 12 L
TiE. BHIEIC R 5 TV 5, 1994 4£121E, ROE 1E 3 4RO FH T 10%LL L & 575 S . 1996
FIXEE3FIZO>EEFED ROE 2 10% LA EE U, 1999 FE(ZIZEVT 3 F£DFH ROE 78 10%LL
EThoBFED ROE 2 6% EE L, 2001 ETIXEE 3IEIISEX, FEDOROE b 6%LL | &
EboT&7, ¥z [SH#iE] Tk, BEfE3EERBERH LSS, 2HOBREIIIEILESR S
HRERH D, 1998 F ARSI NI TEHHRA] TiX, 2EER L THEELE L LB DB
.38 (ST : Special Treatment) ZME Lz, D& 52, TEEREEESORMESH® 35 -
O 7 e RBEREOEDLD, EHSHIX, HEXIEEER, B2EHOER., BRF=E
BfRE L DG, MBEEDOELR LD OF|IEHRIE (carnings manipulation) %17 9 B MR
HDTREN, BRKD BN, FEEEE (accrueditem) OFRBIZ L VFIZEEHEITH >0 L&
ST, PETIE. LESEPREEE, BRETAREICLVFIREBELZITIr — 2Nz LAY
ThHdH, LEBRS>T, ThLOHBBIEITHEZMEIT DD, YOX S ICEHEEE IR
HIEEREY HF 2%, PEMBENIZE > THRLBELWHETH B,

4. FEHBEORRIZIEC S5S5okE

4. 1 =FHHEREOEXLER

1978 FICHERBBER A ER SN TLUER., PEIMEHEOZFHERE D O AR E~ OF
Bl DGR HAL > B ZTEZBRRREHIOWTF~, BEDOHAHIEE O MANBEKEE~BIT L, &
HEBRVELBELE LLEboTERE, LER-T, SHIEBITARELTOLES 3% 22000
RKUICEEL TW5S, RBRCKKXSHHEOZEANIZIE T, PEBMBERIL. 1992 £ 5 § [z
BREVICHR S B OBANICE T2 EERFHHIED 2 (1998 Fiz THERXESHL3HEE] 12, &5
2. 2001 & [EXFHE] D), FE 1L BIC ThEREFEE] »AF LT, 1993 4
o PEMEEBITEENLSFHEELIED . 1997 EICEAMNL SRS 1 5 TEESt L
DOREBRB KOG DORR] 28K LE, K2R T LT, 2002FEKFE T, 3 16THE D Bk
M7 Rt ERENRAEKRINT, '

PEMBENT. £7- TREESM] TEEREB] MHEBRE] SIO T2y FoISE] 2
FOEEMREEIIBITAERZKMELHE Lz, FEH., PEEEHEERS Y FESHIC
BT LHIERATROERZRILL, 1993 ENDLAEETEH 8 BHD [ LEEAHOERBETRON
FLEREE] 20K U7, TEMERHIZ, BENRESHEBZEHET S 2 LIZBEBEMHHE
HEETHY 20 b, HETISHHEOH EIXMELMETHAZ L2 B L. EHHIZS
FHEERARTHLIICLTERE, 2 LEFEROKHEELZ T LS 5 2, 2001 Ex. £
EMBER D TEZESEHE] 22K LE, 22 10 ERVOBHICL Y. DEIXEMAH LS
BEEBIVLESFHHEELZZLL L, PEIESRREEESNAR L FEAHOBREFON
BHLEXREELHR LTI LESHOMEBERERE L FRIARICBITAHBILERE LT,
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BESEE E13% 8125 (§6%)

® 2 PEMBEAAR L BER S G

BARRy Ip 7t 2R Y N BE T 1 P i
1 | BE St & oBfREB XL URE|I DR 1997 & 1 B et
2| Frvr=rno— 1998 4 1 A+ ek
3| BREER 1998 4 1 A e
4| BEEER 1999 £ 1 A+ S
5 | INak 1999 45 1 A EBat
6 | BE ' 1999 £ 1 B+ EBatt
7 | BRIDFE 1999 % 1 A it
8 | BFEUR, SFHHMEOERERORFHARBOITIEE | 1999 F 1 75+ Emat
9 | FEWIEB BRG] 2000 %1 B~ 2
10 BRER 2000 45 7 A e
11| | K E 2001 4 1 A PR 4tE
12| EASEH 2001 451 A 23
13| YU—2=& 200141 A EouloE
14| BERE 20024 1 A BRI
15| fEN&EE 2002 1 A B+
16 | PHIM G RE 20024 1 A Lmatt
k(T 2001 EICHET SN, #1F 2001 FICHFT SN THh LT RTORECHERINS Z &

EEWT D,

%zmgAméio"Aiéntﬂwmﬁé HEEBIUH LWSEHEEITIZLA L E
2HFFIIMKXEHLELEDLo TR AROEFRICITEHFTHOEFENL DD L LD,

L¢®;9b$lmt%éﬁ CBTA2HEOEROLD, FIEBEREMOBRSINGFEEL, &5
ICFIZEBBRERORSI ZFAB L TR, MHREAREL., TERDGI 2T H248¥E 0655, Ly
ST, BESH L OFEZRBLUORSIORIT, EBEHOFHER L OB & IEETHIRE~DE
BAEBDAITEDEITTRL, BBRESHEELOBRAOE TCLERLREELZ L > TS, L X
i3, 1996 £ [HERERSEMH] (BESFLLOEEICE > T, RELFIEEAR) ORAEN, F
1B B REe R [BESE OBRB L UCRGIOR] OXGEE W,

T, —EHo0 EEEHIT. REBURTELBRE2BT -0, EBEEHE, AR L
LT EBOEH, BRERPNORER LT L o> THRIRBRIEELIT, tax\fﬁﬁ§ﬁ§#JK
o, MEBER] LU TNE] oXERAREINT, FoOM, FEMEERIZ EESEOLEH
F— B L AFEBRIEERFECT-®, 2001 4 12 A 21 H TEHEASHBOEEFTE DL LR
HirBITAEESRE] 2K L., BELSHEMOBSINbAEENTZ, HROLREHIE CIZEIE L
AT 245y, BAEUELABBL. BEMBRICHETS L O%DE, ZOFIEIX, ERi
FORYFARKRITTODEN, LBRFOFRBIELINHTE O X THRERE L,

Il
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FEGEHTHORES L FKETHIEONE

HREREDGIOEEZIT_RTORECHEHAINDINE, 2OAKY LHEHLELEb-T
Wo, BE, PEIRXBELOANA—F—BEIBEBAICR > TELD, 1994 4, DEMETIT
[NRN—4 5] CBITIRFHEEZFELIZUD, 1995 F, SEETFTHORBIIS L T, YK
EOFHHELILSD, [EREHEERGIOELE] LU, SOLXEEREFOZTRABEB L. 1999
FCAIZZDEELERIIAR LE, EBEH O EEEERBROITAER BT - L
EEORLEELZENTH S,

4. 2 2000 FIZHITHEHHFEDOHE

2000 4E 12 A 29 B, TEMEEIT [L2L3HE] # A% L. 2000 F 1 8 1 B biEs

fASRLE LU TEENICERINZ, JHIEXPREN 1992 Eicb¥S3 K% 0% LTk,

FICBITE L) —DDEERUETHS, ZOHEIX, BETEICKITILHERE, 2545

EREORRETHD, ZOHIEIX, FEEEERS ., BRES. SHPFE, BHELSHEL OB
BB IO R EICB T EBNRESFHEELER, SLRFEOERBICALAWEESETE
L7,

ZOEZBHT. BATHRIZEWT, BEEEE, BJFEERE L OIS, EEHR. X

Mﬁﬁﬁﬁ\ﬁ%&ﬁ\ﬁ%%&ﬂiéﬂﬁﬁﬁ%mﬂb‘Wﬂ)Mﬂ@%ﬁ%%ié:&?
o —HRIT, 1992 EORHKENEARZEFVERTHLDICH LT, 2000 ElcBitse
#&Eii@ﬁ%%@%mf%b ER&KftLoFMEK S bLoThHD b s,
SEORXHREIIBITHIEREZEZF I, SHEELESHEIE LD EREHRICbES - L
Thd, PERMBERNL. BRERTIX, 22<R20EHBYENSFHERICHTAIEMEN 2L .
SHICVDICEFEEBIZI D SHLAEBEZITO b A6 2L, BIZEFHEIEEZINOICE o T
BRI UHBHDHTD, LIS EEE RO D DIHRENTIIR, ) LORMETRLT
Wb, LEBR-T, ZOBZXHFIZLY, SHEEDIZ), FEIRE WV O00OLHEIE S 5|
EL., FiZ TEESHBE] TSRMRREESHHBIE]L [NEELHEIE] 22 X OL3HEIEH
bbb, £, RFLOBEEFECETIEMMILAERELSENS, 62, HEE 21T
NEGLTHhL, BEEEORE - &ﬁm@b@%t&%%%g%%ﬁTéﬂEWBRLLT
&7,

BERMLRNBEICEOW T [RERFHBE] b EboTE/, TICUTDO 4 ARBTF SRS,
S OB EFECRTAERRAUTIE. (BRXELVAEAYEET S EA 2955 0
By Ani,

@ BRTFEREIFHOBERAITLLETL D BUEARY! ”“ib:hto 1993¢ RFERBRFHIE—EHD
BA. ThobbEE%EHE., BMEEZ T Tho7z, 19994, 4 DOIEBIZOWTH Y
EHERL, ITROLZTIBE. EEMA. SHERE, RERELRETHB, 2001 £ 1
A1B»nb, EHIZ8DDERIZOWTEISEAERL, TAbLLEMBEATE, &%
BE, BERE, FXHTENTER2LETHS, LHL, REIIENIE L2 ERL
TIEVNT 220, 62, BELZEELHEEMNRENORVBRE . EEIIE5| YEnBRI
SNT-HBROBEOCERFAEMEETEH ETAZEERELE, LR LEL S, TR5FE:

it ORI LT, PEMEEHOSZ 2 FIZBIT 2BIZHEEICREZVOTHS,

@ [AEFRSME MEaoERAE2ELET S, 2000 E510LHEEL LS dﬁ#iﬂmﬁ
BEOM SN S LN TE, LrL, PERFEREEEH OLE R EIZ . Bk
#ﬁ%%ﬁﬁﬁﬁﬁﬁﬁiﬁ@é%f@ﬁwtw\&Eﬁ%ﬁﬁwm%ﬁﬁb<\%%
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EHARE $13% F1 25 (B65)

BIBERSIC L 2EBITIEEENLRITTND, LER- T, TEMEENT, IEREEE
ZHBIZBWTIE, BAREOREMEALZ BRREEONEMEBA L RET D,

@ ¥ FLERLFERCLIVIEEZHETDIZLNSLIZE L 2D, TEMBENIL,
BEERZTIOHMCEOT, REZRBLL2VERELL, £, HFRBEEERHKD
HETE, BEOHENRFA-—THI»ORMNEZES L, NEZBHET, BEMEREL
ZBMoEBEOHNEERHET D EME L,

5. P IZ

Bk L7k oic, MoEERAL LI, PEOSKHAEZEBIVOCSHHEORE LIEATHO
EHIZIIVHELEDLONTEZ, FL T, YEHOIESRMZ L EHEStOMBEMIX, 255
BB I OLEHEEOHREERETI L ERoTz, FERXBITINETHEORR L EELE
LT URBILICEE, Wb 2 ThEOEKA] BIEAREADRL Y, FEOSHEELIUS
HEEXETETEERESHOBERIZES THA S,

=3
1 A#LIT. 2004 4 9 A 16 A, LHKFETHES N B REBEFHFER 2004 K& ITH1
HHEEN—AICLTWD, BRI B(TE BRAEBRFELEMN, FILFERRNFEX
FhiE L RYIREB)NEY L,
2 AZ, PEHENKREROADTREZHFANIND, EMIEFBRSIFTICL S &, "Ashares

are common stocks issued by mainland Chinese companies, subscribed and traded in

Chinese RMB, listed in mainland Chinese stock exchanges, bought and sold by Chinese
nationals. A share market was launched in 1990.” &EiBAL TW 5,

3 BT, ERANEAREFZROHLFBENFFI SN, 2001 FoERNBRERICHLREMKL
77, EVBIEEEGIFTIC & A L. "B shares are issued by mainland Chinese companies,
traded in foreign currencies and listed in mainland Chinese stock exchanges. B shares
carry a face value denominated in Renminbi. The B Share Market was launched in
1992 and was restricted to foreign investors before February 19, 2001. B share market
has been opened to Chinese investors since February 19, 2001.” LA L TW 5,

4 BEEOEET, —KIC TPELE] dWHLE, TEOEFEE, vIFTDOEENEEN
TWARVWOREBRTH D, AT, BELEZBEN WL S C, THEKERE] LRLE,

5 #EH]] L1, BEOFHR EHSEHORITERIBEICEL T, #IvEETZ &2
<. EHEEAFEEZLTWA LRI NE, EERREL 2 2HIE,

6 TE¥EH OTFTIE, ETREQHITHEB L CLEE LAKERZ TN, FHRFLHOF]
BWNEL 2D, Lo T, —HHERESHIITEI2ETEZ 0o EHE L, &
B EBTAEREBETESAIRICUATIELY 1000 K0 Z< o7, Lo L., EE¥EH)
DHREFICEY, TNHDOREEZTRTEBSENE., EHEFHBIZSE TRV Ly vy —
ENTAL, EORHFREGESHERREELFETOIAFRELL RV W I L HHRET
botlz, TNOLOMERMRT L, BER) NEEIND Lotz THEEH
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FEEHNHORRS X UEIHEORHE

LT, EHRESHIIBREME T L LHXHHDPRON., TLBAEBIREWEHESHE T,
—ERRKEHEZMBT DI L LNTERVWERE L, &I, #EBESN LS F, %
) LD, P EBARELHE SN D E T, ROSHEZHET L - LR TE AR,
MZYERI (cES5< TEER TiE, ERFRLE~OHIRICL Y, FESHEI LU
MHEORFERLEREZ AL Fa— AT EOREDOFEELREMNTH -T2,

7 IR T, %L XL, CESETIREAKRRESHICEETIBIC, 22
ASEDHEILET, I XTEHTEHZ L THD (listing as a whole),

8 PTEREMIHT—FIX—RIcIDL, TEHFEKREE) LiX. tE¥oLEENT, ENE
BT O2HOFNENMOLEOKRELIV bEVEXEEL, EERENET IHORIN % Kk
LTW5%,

9 THIMMEES CREERFEZEESNBLWEERICLIVCEX0ORETL2 BT -
LThHD (regulamon rigidity), 72 & 21F. AR TR~/ ROE (2 & 5 BB&tticst+ 5
RERETH D,

SE XM
#2000, TESRRAT RS L OPEORERE) [RF L EREH O] 2000 F5 5

=]

=

Z= Y 2001, TRkEDa v be—n, FIEEEBLIOCLEAHERBOIKT) FEHMEKSE
B VA

# 1E.20083, Ffdi%ﬂ%%é:%ﬂﬁ'%@ FPEOSHERIZBIT &,

BAECEI & F1 51,2000, TR ESFHGIE] FEMEGRE MR,

b¥gEEAES|FT HP : http://www.sse.com.cn

hEFEABHIZE S HP : http://www.csrc.goven
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HAEBLEHRAHE
BWHATHE2004%F $13% 81 - 25 (&%)

ER2 S
TOT LR

1. TVTRHES

iz, HPREESEBIUVEEEEFDO D
FEIZL D, 2003 FE THBRSHEDOS MK
&) W E, 20034 10 A 20—21 B,
YOUNVENKRE (BEY T THEIR
EEIETVTRHFRIIBM L, TV7T
£ 3 % £ (Asian Academic Accounting
Association'AAAA ) X . Shahrokh
Saudagaran(University of Washington)72
Ehrdull LT 2000 FIRBELETVTO
SHZFCETHIFEETHD, 7e—XFis
Bl & bTFBMERBLET D EENFTINT
HLIALZ LTBMTE2EREZE->TW3S,
(7OoT7ICdh) EBELRHDIERFTAI TH
NESMAEETHY, TOVTROT AU AN
RAADEAEBRZITONTWES,

2 & 0 EE E & IT AAAA Executive
Committee TH VD 2R ISR, KP&SE.
HKER, UBEREDSANLE-2TNS, %
SEBEIREETELREZ LD, Tal T A,
AEEBIUOBREALSEOFEEITR Y (BEHEE
B2, #kopiTit, HEE2KED TV
F s F—ATIERL, FREEESNHEKE
ENFEELFIRBEN Lo TNE LS T
»H5,)

INETORERIZIKRDOLEIBY THS (H
AETOERFBEERIILETEKRT),

2000 o HFR—n

2001 <=L —37

20024 HAX

20034 #EE

2004 F A

2006 <L —y T (L —LRKZH)

FLiZ 2002 FEOF 3 BREBICBNTASRD

KEB W=V, B 4 F 2003 EFE 4 ERK

SITBWTI, MEFE 1 23TV 0,

105

£ITBML T

&% —IE (PEAZE)
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Presented Papers

1 Emsley “The three amigos: the role of actor-networks, boundary objects and strategic
uncertainties in the rise and fall of three innovations in a single company”

2 Alcouffe, Berland & Levant “The role of actor networks in the diffusion of management
accounting and control innovations”

3 Dreschler “Management control and the resource allocation process in environmental
decision-making”

4 Yasukata “Impact of environmental uncertainty on monitoring and feedback”

5 Emmanuel, Harris & Komakech “Investigating the role of managerial judgement in
strategic investment decisions”

6 Mundy “The role of management control systems during organizational processes of
decision making”

7 Noeverman, Koene & Williams “Construct measurement of evaluative style”

8 Caglio & Ditillo “Accounting .as a stabilizing mechanism of inter-organisational
relationships”

9 Caker “Co-ordination in inter organizational relations”

10 Coad & Cullen “Value chains, organizational boundaries and inter-organisational cost
management’

11 Levant & de La Villarmois “The implementation of the UVA method — a comparison with
ABC”

12 Purdy, Gago & Teijeira “Interactions of individuals, accounting data and systems”

13 Jack “A canopy of legitimations or saving farmers from themselves by accounting?”

14 Vieira “Management accounting change in the financial services sector: the
implementation of activity-based costing in a bank”

15 Dixon & Gleadle “Accounting for managers: A managerial work perspective on the
accounting curriculum”

16 Bourguignon “The ideological function of new accounting words: A French example”

17 Macintosh, Riccaboni & Shearer “Using expert systems to change corporate culture: A
Levinasean ethical critique”

18 Watts “A theory to support the strategic balanced scorecard: Maruyama’s second
cybernetics

19 Kamminga & van der Meer-Kooistra “Management control patterns in joint venture
relationships”

20 Neves & Bugalho “Coordinating and controlling foreign subsidiaries: The case of
Portuguese construction industry”

921 Vosselman & van der Meer-Kooistra “Mitigating opportunism in interfirm transactional
relationships: Trust, control and accounting” '

22 Enquist, Johnson & Camen “Contractual governance for sustainable service”

23 Ridley-Duff “Communitarian governance the development of management, governance
and ownership models”

24 Bessire “Transparency: Through the looking-glass”

25 Oriot “The contribution of the Palo Alto school towards understanding the
decentralization of management control systems”

26 Cools & Emmanuel “Examining the tensions between the fiscal arm’s length principle
and the management control role of cross-border transfer pricing”

27 Massey “Organization control in a global context”

98 Johnston et al. “Budgetary planning and control in practice”

29 Sheehan, Vaidyanathan & Kalagnanam “Value creation logics: Viewing management
control through a different lens”

30 Ferreira & Otley “The antecedents of management accounting and control systems”

31 Bisbe “Measuring the interactive use of management control systems: a critical review”

32 Ribeiro & Scapens “Power, ERP systems and resistance to management accounting”

33 Slapnicar, Gregoric & Rejc “Performance management: Observations from empirical
work”
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34 Kominis & Emmanuel “Reward systems and managers’ reward preferences”

35 Andersson & Hernant “Market structure, performance and leadership”

36 Pollanen “Performance evaluation criteria, uncertainty, and performance in public
organizations”

37 Stringer “Performance management: Observations from empirical work”

38 Preda & Watts “Measures that matter — the identification of generic strategies for the
strategic balanced scorecard within the manufacturing sector”

39 Perego “The use of environmental performance measures in management control
systems”

40 Baker “A field study on the strategic and legitimacy-seeking use of management
accounting information in a public sector organization”

41 Williamson “A call for management accounting and control research into risk
management”

42 Collier, Berry & Burke “Risk and Control: Drivers, Practices and Consequences”

43 Mikes “Risk management and the emergence of complex organizational controls”

44 Lindsay “Making progress in theory development in management accounting research:
Towards a broader and more respectable role for case study research”

45 Purdy & Gago “Studying influence and accounting use: Empirical evidence from
changes in Galician Healthcare”

46 Schaffer & Steiners “The use of management accounting information, learning and
organizational performance”

47 Green “The representation of a contingency theory: An mstance of ‘performativity’ or is
it a death of the authors?”
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