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AFETIE, DREOFBSFHECTHW LN TE Y —_A RO iER _ EORS & £ ORI
DWTDRETEAITo 72, BCKOBEBEEFHIFZE CEHA SN/ — <A BRI OERIRRIEZ 1T > 72 Van der
Stede et al. (2005)DHT 7 L— LU —27 ZFHVWT, 8% 20 F£F TEM I Nz bR EOEBESFITFRIC
DN TDRIEZTT 72, £ LT, Vander Stede et al. (2005)DFFEREE &L DEREZHALNITHZ LIT
£oT, DREERDOV— A RO FHiEwm EOFBEA LN Lz, RbBERFRL, OPED
YA FFEHPMEHDOBREEL VD £V I1E, L LAERHBROFEE LTHOWOLNTWAZ ETHD.
T, OREOEESHESRKK L IXRR oD EZFE L TER I EERLTWA.
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Methodological Feature of Empirical Management Accounting
Research: A Comprehensive Japanese Literature Survey

Yutaka Kato™
Keisuke Oura™
Kohei Arai
Abstract
In this article we discuss methodological features of management accounting research in Japan. Using the
framework developed by Van der Stede et al. (2005), we assess Japanese cases of survey research. Our
supplementary analysis shows a status quo of Japanese survey studies over last two decades. We assess the
quality of mail surveys conducted by Japanese researchers. Compared to the result reported by Van der Stede et
al. (2005), survey studies in Japan turn out to be differentiated specifically on methodology. That is, Japanese
researchers have tendency to take survey methods not to test theories but to discover features of a given
population. Descriptive features make them to pay less attention to the theory consistency in their research. We
point out reasons to make them unique and provide future suggestions on empirical management accounting
research.
' Key Words
Methodology, Empirical research, Survey research, Discussion of Zimmerman’s (2001) conjectures, Validity of
survey research
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1. XC®HIZ

4 S Zimmerman FRd & FESEH I FH ORRMPEICK 5 Zimmerman QOO DHLH & %
D% D—iE D K im(Hopwood, 2002; Ittner and Larcker, 2002; Luft and Shields, 2002; Lukka and
Mouritsen, 2002) i, EEELHOBBROMEICB T 2EHB I VOEOFERICOVWTEL OFEiR
%5 % # Z L7=(Luft and Shields, 2003; Sprinkle, 2003; Van der Stede et al., 2005; Bonner et al.,
2006). Zimmerman (2001)DFEHEIZH D X H 2, BHERSFHEIMOBRROFRIL, AHRICHHER
DOREEICKBRLI-DES D . EEIZ, BESHEROBRROMEOREBOLDOFIERIF
BAIZOWVWT, O TRIETALEITELNTWAUNEIZD, 2007).

BRKTIZZ DL 5 RBA»SCEETRICET S RE LA TR 2205508, ZNETHARD
Eﬁ%%&@lﬁf, IHBEDRENERY EFENDZ Eidierots. LL, BARAOBEBESHIFA
#1-H Z % Zimmerman OHHICEBICEE#EHIT 3 & 202 b LILARV. EAR (European
Accounting Review)iZ B W T RE N —#HD K5 & FAKRIC, F4 b Zimmerman BRERT D LS
RIEREFOFERBMAEROENICKT L TR mﬁuﬁ%ﬁ?ékiﬁx&wmﬁﬁm
2006). L L, BEESHOBRN S 5V ITEGBHOMENMBOBREEET H/-DICRIETHR

B EBFRBTREE, LW ERIAAOTELHFEORRICHT IEEL VLS. ¥
tc 5, ZBROSTBALNITH LI, PREOEBLSHMAIIERORIEL VD L VI,
DUARBEORBREZER L TEENLETHA.

AR TOHRIL, Zimmerman FmF UL, HAMICERIIR - TCEEEBESFHEOHESIE
RMOBROOE DL LTHESITHZ LATE S, Kaplan(1986) Tid, EBICEOENIZEIE
REENM L AMEA LA LN T IO BRROFEOLEENER SN, Z I TORR
BOBFZE & 0X, b — A B3R, 74—V R R ¥ T ¢, EEREFEER R £ %53 53 (Birnberg et al., 1990),
90 FEROFEEL RDMIBROFEDH B L LTIV — A BFF8H KELH T & - 72 (Shields,
1997). Kaplan & 2342R8 L 2 BB OB BELN EBICER I N TEZONITHOWVWTHER T B I
W, Y—_AHREFECEEZRIETHIEIED 5.

ZFZTABETIE, DREOCIERTITIvZ « Py —F A THITEN Y —<_AHRDO%E
s DEHIRRIEEAT 5. BEIC, Van der Stede, Young, Chen(BATF, VYC & B§5E3 2)iX, The
Accounting Review 72 EFCKOREMART AT I v 7 - Dy —F LB S hiBE 20 44
(1982 ENn B 2001 FFYD Y — A FEDBEIZOWTHRIELIT> TWD. TN X, KT ORIEIL,
VYC TIRRFR R LRI oD REOFEBRIFHEOZNR I THERERD. £0
BEIL, V—_"AHEORELZBEL T, DREFEISHNRR XD FERO 2R E EMEL
BAONITHIETHD. BERMICE, ABETHRRD 2 D OBENSWEITo7. 1 HEIX
WE200FICOBETRERINTZER 61 KDY —A - YUY —FIZONTOEMRBRIELT 5
TEThBH. O 2ABIX, VYCHREBRLEZLVL—AT—I2HWAZLIZLE-T, bREOY—
NARFBEORIEZRLERKOBEXER L OUBRFEZTH > L THS.

FROMREMEZERT DD, KBIIUTOL I ICHEREZEDD. FE28HTIX, o7
v~AU~&®ﬂ§%%B#K?6.%3%Tﬁ,bm@?%iéht%~m4ﬂ%kowf
DB EZIR~D. FL4EHTIE, FE3IHTHHINEZRBIIIH LT, DBREOEBLHHROR
MEBBBLZHALNICT IO EITY. BSHTIE, DICECHITEBOEHLES
N7-BEEZIRB.
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2. /W 7v—AT—

KEOWTERDO—D2THD VYC OFERBR L ORI EZZBEICANIIL, UEBEOSHT
WWRWAEZ7L—AU—27 4 VYC LRIBOLOZBRATILENHS. LT TIE, VYC OO
TU—AU— 7 ODBEEZHLNITS.

VYC DG 7 L—2b T —27 OFERIL, “Federal Rule of Evidence, 703” D f#ax T& % Diamond
2000)i2 B . FiX, V— XA PFEOERENDIEMNICIEMENZRBD I ODORELE LD
HDTHD. VYC BIEMZIFMENORELZRB LI-ERE LT, ZOEERY—SAFAED
EHRELZEMICOVWTEHENL DA LREELZRETEZ D015 TH S (Van der Stede et al,
2005, p.657).

VYC 1%, Diamond (2000)iZE-3W\W T, FHEFHHRICBIT B — XA FAEEZRIET H72DIC
MBELRED S SOA7IYV—%2ER L. b, 1IVP—AO0BBERAETV AV, [2]
BEMOERL V7Y 7, BEBIER - TOMOREFE, 4EFHT—F OERME, [5]
HROBTREHRE, O5O5THD.

(11 [ —<_ADEBY) LiX, TOVT—_ARAEN MKFFHR) Bh, MRFTRIE] BHornv
THEERELTWEDONIEARIETHD. £, [AETTA V) i, FAED TH—RQ]
2HOh, R R2bDhE Vol —<A OREHEER, FAELRL NV ELBRIEOD
TAV—ThH5b. 28, [IIIEFVYCHZRLER LEZITIY —ThH5B. 21, BEMOREL
Yo In e YA X, BIERREOREEITOIT IV —Thb. ZOHT IV —TIX, HHFD
Mozt 2304 5. BT, RRREROCEMER L 20RAEFIEOZRYMICET S Y
TV —TH5D. BOENWT—AIFFRIZEL o CEMBERMELS I OOITEBICES W CTEBLER
DOPERLIEATII—THY, TFHHAE R (7arn—Tv 7] OFFKE, FERESAT
RIRNERERDIA T | I EPRFRBRELTEEND. ZOHT Y —ICBIT DRI,
ST O ZEMET T TR, TNBZYHE) & THBlaez %) cbBEETS. 4L, 7
—ZDOEHREICETAINTIY —ThD. EFHINET—ZIXEENOERTEL LD TR
b, Zoh 7Y —iX, EHEEDL I VB AABEBIZBNTT — BN ERICANE
NTWEntWnolhFoy I 7EEHEER, T—ZOEEELZHEEZHEETS. LL VYC
ERBRIZ, AR THLEEMICZOMBEEZIY EF5Z Lidkwv. Lo 0lx, ZhidgEsid 7=

ACETHEEEFETHY, ABEINTHmXETHORIET DI ENHERWINETHD.
[S1E, 77— % OWEFERCEFHFBRIC OV TENETREIN TV AN ERIETHAHT IV —
THDH. KETIE, BIERVWELETZD 45007 T —T0ICBE 20 ERoLNEEESE
ROV —=A - VY —FOHERIET S.

1l

3. HWKBRERIMERITOBE

AFBOMEERICEAT IR, UTOEEIZL - TERELE.

9, RXEZBIRTAIMELRBELZ. VYC DT L—ALU—Z IEML THOMEITO 2D
AETOLELERBRIZ (THT Iy - P —F V] 2BRTIHILERSDD. £OD, :b7)>
BT 32EHESHFESBEIND (THTFIvs - Py —F ) LT, 2] [EE=
), TEMEtEWR] 22BN L. [¥(SH] BIO TEERRE] 13, REZFIHREELZ
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WDTER, [MBHEE L LTEBRZBELTCWEEAENDS [Tadzy st Uy—F )
THDEHBTLONE, 2001), MREEELSERS L.

BWT, ZTNOOHEBIBEINZFESHMED S b, BEAERERELZToTWI@wX
Z, 1985 N5 2004 D20 EMEZXMRICLCHE LA, ZZCOERELFHRELIX, AR
SBREBESHO IR a3t v - g XF L(Scapens, 1985; MNE, 199N YTHNE 50
FEEL LTS, £, BEGES, ThLVchTlbh - BAERERECESNT
WAEAIE, FORIERIENLALTVS. LL, R—RBEICOWTEEDOSITEZITV,
FTNENOREBENBRBIRILE LTARINTWBERIE, FREORIEBINCERY
T, BRs%XELTHRLOFEFBIZEDTWD. B, BT [EE, TR
J— b, TERE] 28RS L.

RO RD 20 FE VI REVIZHONTHE, BEBA VYCOT L—AU—Z KL, &6
IZ VYC OREBERBR L OUBRFTEZTIHIEDIIHLERRYV THS. —AHEBHE, LN
EIZRB VT 1980 ERUBE R LEEFREFETH Y, BBRUH RO LEENB TEI B
HMLER2Z 0, DREOCEBRSHHRIIBITDV XA HEOHFELEHLMNZTSH L
THAICRYREE VR B,

LWL, ZOREYBBRELROIX [R5 oxThy, [FHEKHZE] & [EMEFEHRE]
WZOWTIE, FHEN 1992 205 2004 £, 1993 E»n D 2004 EA2HRIZLE. [FEESFH)
WOWTH, ATl &SNz 192 EnbEMEOXMSR LTS, [RMETEFE] 13, HEFLHRER
BIDMF L L TEERERSFEMABENERICE 5 TEMEE] 225 IRAE - M2 L7207 1993
FORVTETHDID, ZOEPLERA ODWFRONF LT L. BRULKIOBRET, K1
DEHTRB.

F, B8R ENTZ 61 KOV —_AFFRIZHOWTIE, AHRICE LD TH B, 131, Van der Stede
et al. (2005)? Exhibit 1 (pp. 659-665UZHEHL L TV 5. FHFNDHRITIZHOWT, [P —~A 4
DERBLFBERAOK), THHEEE], EMREOCOETICOVWTORROFE], 74 —7
IOV TORBDOEE], FEESLTRAOBEOEE), (EBEKOF¥ AT (HRER
BOBE, AEINTZERKDOEZA )] D6 DDBERIZOWTELDHTHDH. B, HBEHED
2 A4 FOEBT, BOFME] (self- rating)d BT TH O B4 (self- reporting) & 3 5 DILIER
EENERZENOHHEINTWAZ EERLTWAS. 22T, EH M) XEBREEMSIEMR
EULETHLLHAINIBEIE, BECHE) IBERBABRETHD LEAMINDBE

CHWTWS.
K1 EESIHHARICBITAY—RS - UH—FRH XD
MR st B4 FESHRXH V—_AkmxK PN XD
1985-2004 380 32 8.42%
=F (1985-1994) (178) (18) (10.11%)
(1995-2004) (202) (14) (6.93%)
BEHELHE 1992-2004 67 14 20.9%
Bt B 1993-2004 176 15 8.52%
&5t 623 61 9.79%
6
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4. T—F o

AE T, B2HTRTIENTZETZV—LT—ZIZESWT, DIREOBTESHO Y —<AH
OB LERBELHAONICTS. 1] YA OB ERAET VA v, 2] BEHAOEZRL Y
YTV Y, 3] ERMEE L2 OMOREFIE, 4] BT —FOERENE, [5] HSROBTRLH
ED S D2OHTIAY—D5L, ARINERIHRIEFRER, [1], [21, 3], BXUVBS10H
TIEY—T&I, BDREOY —_AFROFEESITL, VYC ORERBR L HLBRFTEITD.

4. 1 YV —_AOBEBBNELERAETFA

Diamond (2000)i%, YD X3 RV —<_AFRTHNEZOFECENEHARTHILENRD D L
ERLEZ. VYCIZENE, BESHMETOY —_A RO BAIX, K& < EEilk(description)]
& (WA (explanation)| (243122 £ TE 5. T@@k) &1, REORIETIERL, F—4
MNBLELIBEAOHEERRTHOOMETHY, KHERREDRE), BERDZR), 1E
BHRE] REDOAHRTHREINTWA. TEA L3, BEOEKBOEREBRIZOVWTORFHE
RIETHTDOHETHS.

DREOEBRBRKFHOY —SAHRIZBWTIE, AIEO [FEd) RO 74% % HH T iz
@54 161 4) . THH B, ThbbRERIEE O 89% % HHTWVBH LWV VYC OF
ERFRAI6AK /130 ) LB L TAHAD L, DREBABOEBRSHTROKHE LT, h—1
FROKYED [l BOMETHDZLEEHETES. £/2, PAEOY—AHEIIB

TIPEIRTH S A BOPFIRIZONWTIE, 2T o= —EBRmE2AWIFEN 10
AREED TN\, BRETERERS-TWBaALT 4 v Pz —BHRUSNOHEBRDREE,
LDEEREPLHEONIRFEIC OV TORBRIERE OFRIL, LBRETIXO TN TER.
2k, HBRPCARBREG, BEFLVoESFNOBONIEHEE D EICLMEE LTE
FH(1988), &JI1(1992), Z - FME(2000), H(2000), 7 FH(2001a), {B(2004)72EEFEFH &
NTE5H.

UEDX S Y —_AFRICBITDIWMEIHDOREILX, VY—_AHEOTVFA VICHREE
T35, VYC IV —_AFEOTH A >0, TR 7oz r7atFi) R2bon
B RbDONEWVWIRE, ZOSHBEABEBROEELEEHAONTROLNALENRIZL
ﬁ.d)?ﬁ):‘:b\jli’\’* WCKREELTWA. BiED (7ax -7 aF) »» TERERN 20
MEVIREFIOWVTIE, DREDOY —_AEFRIZLTOFER 7oz -7 ati) i
&%Lt'ﬁ@@ﬁ%fi WBUND/XMN [7aX I aF ] ITELELTEY, bAE
DOWFFELEROBETMZTRLTWS. VYCIZ [Z7uax k7 at ) RFENKES EDHH
HELT, YA PHREBENITITOHE, BRELBERERMGTILERH Y FRILER
By, SHCHEREERDI ZECEZENMET TS, REOMEAZERHRL QWS

BEO, Y—_APAEBKE L LIEHEBOGHT O LISV T, bBREOY—A B3
DELHB,THIZTBEEWV) EOCEEXREMEZSCEBEMTEN LTI RACHEERLLND® .
EEHEMN CTEXEMELEM LTI LEE, MEOH/ITLNVIIEEZTOLDEHFFESNRICT
3 THEGL~UV] o, BEECHGHER a2 Fevnaokz HE L] TOSTL~L
EEALTWS. 2F0, DBREHOY—AIHROFIT L LTE, BALV-VESHTR
BETHWEIEHFVERBEINTORNVENLS., ALV EHRIZ LD 22WEHFFRE L
T, HH(Q200la), FHQ001b), ETQR004)D 3 AEHETHZENTEB. 38%DOHFILIFHMREE
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MTOREEERBLTND LN VYC ORERELEETD L, DREOY —~A FEORKFH
L VHARIC2D.

4. 2 BEFoOEFZELI TV T

Diamond (2000)iZ X vi¥, REMICIE, HREIMRIEO—MRILEITI I A TRELRDSET
DEREZEATOVRITINERLZVWEWVWD . £, Y7L 3REAOEREZELT 2 8E
MoOBSEETHD. ZhiX, BRCHEHBITOMRE 2270, b LEEACHEHEZ
RELTWARW2HIE, MITERRBERIC YW THRAAZ LR RBZELEEE®RTS. &
DEH, BEMDODEZRL VTNV OMEFIEIIMEOZLYELZREMTIEERER LS.
OREOY—RAFEOBEMADERE L ZOKIZIHOVWTIE, RO [H—_AHEDEREL
BEMAOHK LD THD. Z05b, BEFOERIZODWVWTORREH -7 55 KDwHXT
13, BERKOTHED 726, HRMED 500 THV, BHEREITI4 Thot-. BEMAKOEK
/METX 84, BAKMEIL 6168 ThHhoto. VYC ORERBR TIX, BEMBOFHMEIL 848, FHER
1% 2385, B/MEIL 30, BARMEIZ 18,000 72 o7-. VYC OFRAERER L LTS L, bREOY
—_RAFREORBERBIIE T /HIVE, ZNEZORESIRETIEARAELEOEIEL T
HHEGHIZDRNT &, BALVSULVDFENRD RN E, D02 BICERLTWS LHRITE 5.
VU INOHMBT Y NN, YA BROBERAEKR~DO—RILICEBEEETS.
LWL, BROZUMICEET IO, BEERE WS LV IXEIZEKZED S D TH S (Van der Stede
et al., 2005, pp. 668-669). WEDH|FN D, V— XA OFEZEFERE L THER & 72 5 GERL
REHEHEOEEEIL, L722< &1 200205 300 TH D &V H (Morgan, 1990). FHRICIEA R X
DEIZEFIZOVTHE LD TH B, 200 LA LOEIBEE P HEETEZHFRIZ 19 RKICBET, 2
NITEEEPRE SN TVD 55 KORIXT D 35%IZBERW. bobb, ZOREE VYC
DORERETH D 23%ELVENLDOTH D, BEIEROFEHMEIZ 245, PRET 141 THY, &
BREILSS3 o, YU T AEOR/MEN 23, BRKMEX 4,145 72572 VYC ORER R TIX
Y INVEOFHET 239, BEEREIT 432, B/AMET 24, BKREIX 2,941 72072, VYC OFF
ERRLERTSL L, ZFREAKEREROEMEH D LV ZS.

4. 3 EWHEBLZOMOBPEFLE

INETO, BERRCY U IABICET A SIE — <A HRO Syt <B3cs
@Eok.%%mﬁﬁmﬁﬁi Y —_AFENBEMOHEAMEZ AL NICT B 2D DRI
AEOHE, BICEHELRD. MAT, KEREEOHE, HHALROEERBEROEL
@%@%%%%6%Lf5tw@,wb@éFW% r MMk NEELRD., ZI TR, biHE
DY —_AFRDHAMERMEZ T TRINBRAUEE TCEDIOWEITS. £/, RIAEL KD
ETBRME, EEOEMAENRZYRLONE WS TS Z Y] b, TREmRYUME ©
FER DT DIZARE R TH 5 D T(Diamond, 2000), WM EZUMEIZOVWTHHITEITY. BT
TRV —_A RO THEHZYME), TAMREME], EREESZYE] oW T, VYC D41
ERARIC TERIAE), THER), (Txru—7v 7, EREASLTR], [HBEE Lo
FEEIZSDWTHZITY.

IHAIRE] 1T, BRNENCEMEENHAEEOER R THREZEIIEBRINDZ L%
B5 < 7= 12974 % (Diamond, 2000). H— XA FAE OB EZ UM OREEOTZDIZIIEER
%Efbéﬁ DREOY —_APFRIZBWTHRXFICERAELER L2 AT INT

W ERICIE 6 AR(9.8%) D AT H o 7o (b Ak, 1992; MBIE A, 1996; BJE, 1999; &, 2000; I,
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2001; JEiZ, 2004). 30% DB FRAEDOERA AL L TV VYC OFE L B TNIE, o
BEICBIT 2 FMREEBORIRIT, HIANIENENZS. 4%, DREOY—A TR
RS UMEAHETAZDICH, FARAEOERE ZOHELHARTILERH HZAS.

TEIZ R I, BIEEZTOLDIIETIRARWVWE, TR THLRIABITEROERECEELE
Z % (Diamond, 2000). HOAXAED Y —_A FRICB T B EE RO EHHITL 33%TH Y, VYC OH
BERERTHD 5% L HBLTHEVEL 2o TW5. VYC IZXINIE, BREOHBBRITEICA XL
—vav R VY —FOETEHEL, BERZOLOERICHBLEVEESRZVDIZHL
T, FESHOMBIRZRZHFIHE L WD W) . EE, bREHOY —AHFRETH,
EIZ&RDOHEN R - LR IIRRB LD 10%IZIBET, VYC OFERZRTH 6%IZBERH
o7z,

(Txua—7v7) &id, BIEEL LR IE57-DITbh 384 l2Ff: % %53 (Diamond,
2000). VYC IX, Van der Stede (2000)% #liZ2F T, £EIZHD 5 b 31% N EREEFE T I
BIENIREZN, 38R 1BEDT7+u—7 v FRIRESI, BYVDO31I%I2EEDZ + 0
— 7 v T RIGEEENTLDOFE 2B LELET, BIEREZEDR OO 730 —T 97D
B & 9858 U 72 (Van der Stede et al., 2005, p.672). 7233, Van der Stede (2000)D 7 4+ 1 —7 v 7
W, BRI L > TiTh e d, BRKOBELUACTEREORIEREY LRI LFHEL LTHE,
(WEHOAREBTHREZITY, QFFICEFE CHRECKELZITS, QOVEMELZ V=7 ¥ A
FCHEIZFEEILT D EVoH D% VYC IXETFTEY, Wb ERICEBRKHFHAETHE
JH TV 5 (Van der Stede et al., 2005, p.672). ZDKH, LREDY —XAHRETIE, WEE
WCZDEI2% 74 u—T v 7OFEERALEZE WS RBRERH D HICITFIN (1999) % R T
FIELRY. BMERED 740 —T o 72T 2 8I2L 2T, RICBRBIFEENAT ADHEF
EORIEDESIZRY, REONBH D WVIINATZUELIEREIND D, 71ru—T v 7
SVTORRIZLERS 5. VYC OFERKE T, 32 KQS%)DRIBMALLDO T+ —7
o TDFEEER LI EEZHELTWS WS,

MFEEIENAT R) &1, = _RAHEOFKEHENTHERE —RILT DL EBEFT AT
ATHD. BREOEEE LEREE L ORICHERRCEEYE XD L HORERRLD L X
IZZERET S, Diamond 2000)H ¥ — A RO RE — KT HBEICIX, FEREEIZD
WTOGHEITIZEEBERL TS, FHEHOY A METHRENSNA T RAERESE
DZREELLTL, DABEMBILICREZTEROERLRZ2D, QFEMNRIEICEEZIT IR
HABRRD, QFAEBEMNBRILICEBELRITEBI L THBMNRLRD, REEXHTHILENTES
(Van der Stede, et al., 2005, p.673). E£7= VYC X, EBEOFHE CTHEZENA T ANFET 20E
M, BIEE LFERZEEORT, HEORBELKL LT IFEERE) X EEEEK, 2HEOR
BEKELT EEa—F), EETAV) REFRAVWT, BZRRLFEZUETHIZLIZE-
THBTEALERLTWS. DBREOY —XAHETIE, 6 KB2%)Dim X THEZE AT
ABFELZVRICERLTWS. 2056, LEREICETII ERIZE NS T ROV THNR
= 33U 3 ACE, 1993; SMART HF3E4£, 1998; I - ¥ H, 2001), XM TOIEEENA T R
DT AT 5/ 2 A(CKIE, 1996; #H, 1997)F o7, VYC ORERFBE TIE, 27 KQ21%)D
WX THEENSATABFELRNWIEZHRELTEY, 9 KOA%)DWRIIIIERIZE AT R0
FELEZEEHEL TS,

EREH] I2OWT, VYCIE, TNOXEMEOEIZEEBHIZL > TRAINZEFENR
BEAZAVTWEDD, HAVIEFENREEQRBEINCMERELRZO AV THWIONE
RELR. 2ERL, BAZEE T TR EBRERE CHLEMEIOHE SNZEE, TEEA
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4 7 A(subjective bias)] 3L VEMT B &5 ERENH D55 T S (Birnberg et al., 1990).
LREOY — AT, BENREEZHEBREHICHOVTWIZHREIZEQRI0)DHTE > 1.
VYC DFFERBRETH, EBRERCFBORELZEA L CWEHRIIS AL 7. ZDOX52E
WIZR LT, VYCHE, BT+ —< U A2 RBERE LTERATIHAICIE, FERNEEL

Aunah, H50VEFEMNEELRENEIEZHATIZLEZEBD TS,

4. 4 FROBRREBE

Diamond (2000)i%, % — A HEOFHEMARBEIT, TNEBEIFAECFEEELEDL VLD
DOEBELRD EBXTWD. 2FED, HRB/BILEVIRONTZFEOP T —_AHEDOH
EEMELWERTIZLEFRTAEES DN, BMECEFEEMESCZ UM 2R EXEE2DIZIE, Bl
DENENORA > PERXPIZARTISLNERDS. VYCOFHRZ D &L I1Z, wIXAICBWNT

ART REF—_APEOBMELZZLDDLUTOR2DEDICRS.

LREOY —_APRICBNTE, FREHDIEICINOETOFERERARL TWIRX
ol . Ehil, BEARY VAR OV TOFBRBARICHEST, ZOMOERIZD
WTOFRBARIZZENIZ ETDbR TRV, 5%, Y—_APFEEZ/XE LTARTIHSR,

MEOZUEDOHEBRDOT-DICHEER 2 D—EHDOFROBETIBEENS.

R2Y—_ARAROBEBEATOHA K51V

RELR S5 RYbE F— A OFEBATRAE
A BEHOER, TOBEMH
RERH ZRRIR LA, SRR
_ — . . BTy 7oKk, B
pmgue  LTEPERFREMILT g7 BF)  prelonsk, me®
mgxsgisiztee
TARTT YT gL BADT BT
v THI% DY TV
B2 EERELR L XX B ‘ 1 < A3 N
snn, bEAGENEE)  eREK  GREZTEROREENE
PO EHHEREFE b )
mamnute ol Lo RRMEOR EE# L EEEE ORI
BT b (RS O 2e TORERBRICEEES X
DESIINEMT Y M ORE  FFEESAL T R D& RREHRERDOR
WLEL 2D, g FE LB ORI
o HFRTOMAICHET 5 ER MAS L EEL ORICHE
BRBSES R R gy LT W ToORRICHEr
BInEH 75"@;'%!/\. Lf:%%éiﬁ%jﬁify
7 — 2R D F X Ip LB ~ _
EEe  AORGEERVELUC F X LEOWRMTS DY <A OERELR
s DERNBONSZLEm  RTHILEIHER.)

*12IEL, [ 7xu—=T v 7)) BNERZLHED, BEEZENSAT R 3R SHEORRICH

TNENEELRD,
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DREDOEBRSFHITHR IR DY — 1 PO L ERE

5. TR ZT

AT, VYC LRIBODHT 7L —b V-7 28ATIZ &I - T, WHbBREOFRS
HFRR LB T B2 —_XAHROEHIRIE, QDLBEDO YV —_A HFRBXDOHFEE VYC ©
AERBR L OLBRE, O2BETOSTE2IToR. ZITRETVRNZIT, #BROE
HMESHROBRITRBEEZHALNCTS.

DREOY — XA PFERXOFERIL, LT3 ARKEHTES. 1 ABIX, DBRETHEY—
NAFED, BROKRIEEL WD X VX, LLARRDOERLREORBOLDICAVLN T
WS ZETHD. T, RERIEREOPFENSXEM2BKOBEBRSFHHTE & IT RO R
HRETHD. ZDd, Zimmerman I &L 5 BEESHORERN D 3 W ITEROTF RS MR OK
REBETLIEDIIRET ENENORE Z BRI T &7 (Zimmerman, 2001) & V5 IR,
EFIRXBAROFBRLSHFROBRIZMNT2EE LD VAD. 4%, bREOEERSFHEN,
R R & EEOBERPBIHEDONAT v A% L > THELERIERITNIT, R
RABOBEI - BEEL 5.

2 REIZ, DBEOY —_AHETIE, ABXLUEOEFOEDOOFRXIIXLT, AHH
UHMDOHREDOFEREEPEREINTEL, LWVWIHZLETHD. HERLRER L Vo AE
ZUMDOBEDOLDORRIZERT, 7x1xu—7 v FREEBENRA T AL WO NEZYH &
ARELEONFICEET IRRIIBRINTEZOTH D, Tk, ARHUENLYEE
R L R B EBBRIER O ER DRV E VD, DREOY—_AFREOFHULEEL WD
A, vz, FEEIENSATADRIELE VoYM ORIRICE T FEREXIX, %0
BEDOY —RAPFETHLEBHICERBENILENDD.

3REELT, DBREHOYV —_AHREDPEL (T4 DR UM ORERD T O DOEARR R 1ERE
RICRRE STz, EWVWIHITERBITOND. RXEVIBRLNEXFROFMEIOP TORY
HOBBEDOT-DIZHLERERIIR 2DIICETLEDONEN, TNHEREZLETHIALER
TOEOH N7 DTH D, ZTHIE VYC ORERBRETHLEMENTZRATHLH Y, LHEM
BOBBERATIEZW. 7223, VYC ORERREZBE LA T, §RITT— A PFROZHEORHER
0)7‘;&J®T’Sﬁﬁﬁﬁ:ﬂi‘ﬁbn5i5 B EHREENS. KFEDO 44 i TEEB LV —_APER

ZUMREEDDDHA RFA 01T, %@ﬁ~ﬂ4ﬁ%@%ﬁ%ﬁ@ﬁ%k&b%été
2.

ULD X > SR 2BEEXT, SBROEELHTEOHEFEC OV TORNRELE
BT, £HbELABTOSNIL, Zimmerman faF LR, HAMICERL LZEESIHBTRED
FEHRBOREBBEEBELZ TTOOHEDODE D o7, 5% OREEIX, Zimmerman 3%
TOFBROELTHD FFIZLL AUV R - B X MBERENLTOLLUE, F—_APHREEZED
BBRARIFENMBOKZOBRIZKBM L0 LW BBEICEE L DL 25, BERY
Wi, Y _AFRUNADBBROFERTHD (74— F 2E2F 4] X [EREER 2L
WZ2OWTh, KEOSH EFEFOBENRRIEELITOLENSHZEASLS. £, ZhHOEMND
RIFZEEX LT, BROFTEOR LEREICOVWTHEREZITOLELDD. DV
Bonner et al. (2006)D X 9 i H%ﬁ%#khik%ﬁ%kﬁﬁ%%ii@#howTwﬁﬁﬁ
#T (citation- based study) % 1T 5 TEIZEoTH, BRBRUMEDMBOBZOBRICTH LTRALL
T ZEZ R TE DA
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2006 LEFE DB A TS é@k‘*@%&ﬁthm\f BARLAERE FEXP), ER)IE—%4E (B
FREXE), \EEFEE (FEEKRE), UWAETSRE GHEBEKRS) MHLEW-a ALY MI, FEIC
VERRICBR L CHEBICHER o7z, £, FROEREHRTIL, RERAKE ®WPFKF), WMEERE
A BRILERBEREE), KNIEEA KRS, BEMHEL T8RS, HEKEELRE EBRY),
REREBXAE ®PXE), HEEMKE BERBRT) L oRER EICOWTOEERER %
WEWE, FLT, 240E4 L7 = U — 0T SIOBRCER _ EORBEAIZ W TOR R =
AV RBWEEWE, T b0o—EDa A2 MIR LT, BELEILBELETS.

B

1. 28, ZZT0 MRHKREE] BOBEIE, VYC 2 TERE) ZRMRUREE L R_TW 2 REBE X
T, &FEFE, 2%, LEZ AR E VoSO TR DB SRR BREE L T
WOBFRICRRE L. 2%V, #EfFENREE 02 W REEN2IRRERIET 57200 —_A |
DWTHE, [FER) BOMEIZHE L THD. RBARRBICRIT 2EFESFHMARIZBIT D [#Hiw) 2o
WTDE % J51%, Malmi and Granlund (20051225 TV 5. Malmi and Granlund (2005)i%, HRFEX

NERERHRELTO 1B WMEXDEEL LT, OVEEOEEN BRI TWS, QFEKH
DREBZEBHRINTVD, QYEKMOERRBEROBISIREINTVD, @HERDORAI DR
RAPBFRINTWS, W) 4 SE5iT 7.

2. VYC I3 % L CORWETEDR, OAEOY — A R CIYERE L AFED & OEAsEIsE T LT
DONNZDWTDERRKRIT TOBBERE -7, B, FUEMEZF—EEOREIA L&
ERERPICEMTIERRAEREBAIHEANRHD. 0L AERBIIREO/NTZLEICRE
?6@1,ﬁﬁE%LﬂLTﬁ@tﬁﬁ%totmE# RYITOIZDH, XD EBBEICOVTORE

WITLEEA 5.

3.@1@%%%T@E%E%LL%X&LT1 Van der Stede (2000)% 21T 5 Z &R TE S, H—X

A FRIZBIT HHEMUREROTZDOFRETROHFI L LT, BRINV.

T &

g 10 amm
TR o A7
o 1o 278 smzmos(7 ERER

_x HEEE i :
w8 v upormessgor (A gr LSO gy L0HE BEIALEHO

L,=0) L ’:0) =0,)
&3]
e TEERFEZZFALTVS BN o HRBE SN -AHR - 8
(1986) B - BiER 560 3 2420560=43.21% °© 00 momsoumk
g 1984 ££ 4 B 30 B [Fortune] ZEiBE D o Bl S h-BBREHOH
(1986) KEDFE LB EL 500 3t 103/500=20.6% 0 0 0 EEHEOHBEAL
A re Fit [SHBAR) HOE ;
NS o - ol o BEHEESh-FHE - 58
(1986) §§§§?§§T“6tﬂﬁbtﬂﬁ 242/560=43.21% 0 0 0 ﬁoﬁgwﬁ%
B BoHESh=-V 2 F927
og7) NA NiA 0 0 0 mEomEOTEGE
PN HEHRESh=FUBERED
(1oss) “RAL—EBESROEL - BIER 646 3 256/646=39.63% 0 0 0  ARETOFE - BRBREK
DA%
. BCFES SN THE~
%M HAE—EB LIBO: - BE% 646 1D
. ’ 256/646=39.63% 0 0 0 DBPRDBMESL - ER
(1988) EBELREH - KEBE SFORBES L
AN REL— & LIFOH - BLEE 646110 S BEf@sh=-FHEOEMNE
LERERFTLTIFTEERIRT L 256/646=39.63% 0 0 0 IZDOVWTOHER - TOREBE
%89 pEm=
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Ach -
H#.E
(1989)

&8
(1990)

M
(1991)

2%
(1991)

al
(1992)

£2
(1992)

157
(1992)
=R
(1993)

Em|
(1994)

33
(1994)

s
(1994)

E%
(1995)

mEF
H
(1996)
V5
(1996)
=1 ]
(1997)

KR
(1997)

#H

(1997)
SMAR
THR
(zlx998)
i

(1999)
INEE -
=1

(2001)

il
(2001)

1TF S
(2003)

DREOEBRIHFRR I 29— A RO &L B

TRAE—EBERH 56 F LD _LIGRLERD
#8991, BB 61 FAUBOLEED LG
BLE% 13371t, K@ Fortune TI{MD
HLGE% 772 7t, E The Times 1000
EBROSERRE S0, HFST
Principal Intemational Business E$8#®
Bz iare JILE

1988 4EiR [Fortune] SEiBMORLER L
1500 #OFHI Y FO—~5—% L<
FHABELT R~ D —

N/A

1990 £FBF R TOREE—EBLIHOM - B
;§§ éso HOBHEFRE - ISEERE

345 OXF - HFER - RS

HEXT—EDOFRLBL LD Lg%
452 1t DFPHBU/A CRE2051, A
2474

B AR EIROGL - BIEE 680 (DR
BRANMKGEH - BREE

RIE—-H_HBEBDS 58, A%
HY—EXERR< 11901t

BEE—&B.LB&H B UM [Fortune) E58Y
BEE LA 500305 b HISETEER
HERABLTLSEhEFR304E, &
& 6003t

HA—8 - LBtEosEETE
¥k FTOT, BRMEEISESEMEA
#2454

A& 5000 FALULEDY T by R
200 #t

HEE— 8 LIROBLEROIE 15 %18
703 D ABIEBHBE

RREBL)Y—FICL HRGHIERD
FE LB L 500 3

BGE—88 - —# EBE L UELIBOE
HEtt 240 3

BEE—8F - M EIBORERERH
8903

A - REREMR (R LG R
1088 #1405 Fhifaill Sht- 362 20
BERR

REE—8B LIBOWM - BRME - X
FAEEE - 1622 - e 6 476
HORA & L THRHBERE

HEIL—3F - S LIBOSELEE 11394
DEBME

1998 £ 3 AR TAAICAET 8%
BE$ 200 7

AR TERFEEITS NARDEHE
BBESHT-IR1TH. HE. RERE.
T OHERED 370 1

EXRBRTE7HEESBREE
197 #t

RiE—BLIBBHER

623/899=69.3%,
720/1337=53.9%,
95/772=12.3%,
52/459=11.3%,
82/610=13.4%

(&3 1490/4077
=36.5%)

80/500=16%
(BFREE 209, 298)

222/680=32.65%

209/345=60.5%

70/205==34.1%,
1491247=60.3% (&
B 219/452=48.45%)

222/680=32.65%

113/1190=13.7%

37/300=12.33%,
117/300=39.00% (&
&t 154/600=25.67%)

118/245=48.16%
58200=29%
132/703=18.8%

76/500=15.2%

3182240=14.20%

190/890=21.35%

141/362=38.95%

160/476=33.61%

256/1139=22.47%

54/200=27%

50/370=13.51%

54/197=27.41%,

75/287=26.13%
(&5t : 129/484

=26.65%)

(BEIE: 177 #)
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BERESh- BRI E L X
REEVATLA
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BHAEHE

x|
IEh KECTEREL A —ILEE
(2003)

BOR RS LBOKSMRD DFHAE

(2004) ROLDEHRDHE LI=794 %

BB -
115 A& LB 1523 3
(2004)

(AHEE - 23 %)

128/794=16.12%

324/1523=21.27%

FE16k F15

BCHE S M- RBERR
CEERAHE

oS hi-2FRRIX
TLOFAESL

Bl S h - NERERET
BRTORA - R

rEEsiel
N BAZREKT S 101 HOEKEF

(1993) KBS BBRAOHHEH
3"56) BROTERE 1000 4
(?998) BEREDDE LI LIBOE 500 3

e 5: -
ooy  KEOFHSH

1]z} BERBEORHEERNSS VALY
(20000 TYTULT-4003L

Hé . BRMB. mERNs. B
(2000) BEOLIBE SIS

£ - WXR L BESRBOS LIS E 197
P QIHERESLERERAD?2
(2000) EES LD TEALEIL 394 5F)
TR BLERISEMT LI 19% FEOBE
(2000)  FR@H ¥ L71= 500 #

R, KR, BHEDIISREIRE—
Bk BRUSEZHICLIBGTI0ED5 5,
(2000) SRR ERR < 295 1404 £(1996

) , £F_2)047 311997 ££) |, 2146 2 (FRK

1999

2 RAGEHIG IR — S LIRSS
(2001) 1296 %t

5E  REORGIMELE 4 HOBEHEY

(200la I TU=PFRIT 240 WCER - RERE
) FDENTN 30:HT D)
1998 FRFR CHORBEEIR < BEZD

i - LIBTROS S, BERFTFBAOME
=m ST REEE 1997 FER) I2B0T
Ewm) BNTFSHM2HUESHY, HhDOEs
MBRRICABRYRRLENSD
495 HORE - M A OR TS
RSB EIBOMESEOP CRIEE
E ERSEAMIAERE Eh TV % 760
(2003) #HORBEEHALTOSH MBM
L8858 S8R LSRR
2001 FRFRTOREREREEET
REE—&B L% 00EESFE L 55 400 {EFLL
¥ - L, S OEMFEERACHBIL TLVS 512
%H HRERESIMEIFIC LB L TLOH8E
(2003) FOSHLBRJ/ELBEFHEPOLE
%&% < 254 HOFIT OIS - BERE

44/101=43.56%
229/1000=22.90%
109/500=21.8%
N/A

139/400=34.75%

146/518=28.19%

88/197=44.67%

152/500=30.40%

1404/1993=70.45%,
137772047=67.27%,
1361/2146=63.42%
(&3 :

4145/6186=67.00%)

304/1296=23.46%

171/240=71.25%

175/495=35.35%

103/760=13.55%

111/512=21.68%,
19254=1.5% (&

130/766=16.97%)

BRIl S h - REEHOD
WL CEERAOED
HEHRESh-RETH - &
BEHUAT LA
B2l S h - TR
DEA FRR

Bl Sh-BRaH R
FHEDERE
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DEEt
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REAL
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141/362=38.95%
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DREOCEBSHBIRRICRT 59—~ BIROKEK L BB

RFERHET Do EHEREE 95
[ZHAHR] ) IcERShi-Ligsit

BEREShI-HES, AT

P g T BATRUEIHLLEEAL, £ 167575=29004% SHEE TRUALE -3
998) B350 1 SABMEFAHTHER UhO—L - YRFA
% GEARCEERESSH
RE  [BEXHAZR) BROBRME- oo BEBE SN EHRNEES
(1999) HREHBA—H—3274# TN HR T LOFBKR
4&}3 . =5 I, U Py -
AH  RE—#- CHESOMER DU 215134-16% el
(2000)
3 B BRRE BEARSBERICE a5 = 7=
go%lo) - FAIBHLRMEABEINTS 800 125/800=15.66% ggﬁ{Eém‘Em PATA
ﬁ .
%000) L EEEFALTLAEATEOM]  40/90=4444% igﬁma‘“f:ﬁ"’igmﬁ
P BHAERTHOPHEBEEULTY o0 oo, BEFE S PHORME
(20000 SWMPIDEEEEI 123 A =70 aun
= b6 5 < RIE BEHEERE-TRIAY
HEEEN51%, HALVIHBELE  25162=1543% = etz Z
@00 BRELERN EHT SERIR k3 bA=L22TL
ZH  ME-BLBOWE MEAS BR 0. o0 B S h-ERmEEs
(2001) 3% WXRAWBRICERIS33 oo HOBE
& HEIBMA—H—D/YVEE & =z _
(I;OOlb SFNAREE, TT7IVBEDOHET 9090-100% ;E“”’ flishi-RIEEBOR
) BHE 30T OE5 00 &
G- Lo, FAERE ER
RO \ X 0310 BESRESNESNEES
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210%4) BUITHRE 37 HOREEEEL L < 115837=13.74% BClS - REHEROE
IERELEI #4558 =
::37)) HREBT (¥ OMFEStettd M o HEFHESh-BSioh
Q004)  IS=—y—H—) 84 & 78/84=02.86% EEAL
BSE R

EHIFESE. 1988, [SNATERK & EFRIE - FHhIC B3 5 E3ERT9E) S5 133-6: 44-59, 134-2: 60-71.

EHEFEE 1990. (RS L EREH S X T A &5 137-2: 1024, 137 - 3:104-114.

HWHEFTE. 1994, [HXREZED SBU OF MM & EIREH « KL S5t 145-3:16-34.
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b
Xt

REHRIFIROREETE EoF Rtk
— HEAIEEDOREZ D HER —

TR B
<BXEBEE> .
BEOMELEL IR CEREL TAEZFD, ELERLOSOHD. Zhicfiy, ¥EME
DEREZE L REES) - WES L THIERRERBIELZ 52 5 LFRRIC, fEgEC %
F=F—1, FHlT 5D OHREEEEORRBICRE ZBELARIT R TWS. 8, HEEENT
WA, BA T X b2 ERLBORFENFIE TH S, BREXFIEOFAMEL, LITL
EEEMEOCHERET N THH T — - ¥ vy va7u—EEIET7 VL OBESENOHASIND B,
BENFIRTOLORMMEZRAIEL, DX REREELH L TH2ONIONTIF2IZH LM
INTUVWRY., F2T, ABETIE, BEMARICX-sTAELAHEINAERLAREICL, RETHED
BRENFIROFEREZALNCTS.

<HF—7—F>
SEOMIERE, 7V — - FvviaTn—, EFEOHE 7Y — 97T ZBIE

How Useful Is the Economic Profit in Measuring Value Creation?

Kenji Yasukata

Abstract

It has been considered that firms’ major objective is value creation and management’s major role is managing
activities to create value. Performance measures relevant for value creation are indispensable because
management can use them to set measurable goals of value creation, to monitor the value creating activities and
to evaluate the performance in terms of the value creation. Much attention has been paid to an economic profit as
a performance measure relevant for value creation. Usefulness of the economic profit has been often explained in
terms of the consistency with theoretical model of the firms’ value, which is the sum of discounted future free
cash flow. It is still unclear, however, what the economic profit itself measures, what kind of information the
economic profit generates. The purpose of this paper is to clarify the role of economic profit in the context of
management for value creation by providing clear understanding of what is measured by the economic profit.

Key words
Value creation, Free cash flow, Economic profit, Clean surplus relationship
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THIFYE F16H BH1T

1 FEDPTE

1. 1 {HEAISEEEZRIE T 2 HIHEERE L L TO FCF & BEFRIFIE

E, CEMEOARIE (value creation) ZRREBELTAEXHFNERL, ZUIf, SEMHED
M EEE RETED - SRES R L THIETREZ BEE 525 LRI, MERED vt R &E
=F—1, FET D -DOEEREORBICKE RELAET DN TVS.

M L FOEE 2 EHERET A58 L LT, & 2RO EHMEREECHKM, H50iE, &
LH—EREOBRRY ZF— o REERFTE LN TES. Lil, REOREHBELERIL, HMEZ
BIITONA D, HEHI—BEDA Ty 7 ay b LTHRIESNDHME, HHWVITEDOEEL L
TOKRRKY ¥ —r T3, £ E0FRO X S I1C7 o —B&ICESWO - THIREREZRIET SHIEN
MELREB, ZHICE-oT, HE—BEOEETIIRL, I —EHHOERLBEL, FHMETHZ
& D3W[REIZ 72 B 7= ¥ T B[ Young and O’Byrne, 2001, pp.34-35; FAH, 2001a, p.334; 2001b].

5T, {¥ME L RIR SN D HRIEEREE L OMICIZ, PIHBREEL R EIEIBRESIN,
SRMMEOE EE 7263 X O 2REBEABEGRASTE L Tt iudZe b 2w, b, <
FET AHMERISED SN D, EURIEELERT A Z LI TERN. 20X RRENEREA
THHMEFEEORELE LT, CEMEDHEKLE VI BANDL, BRETRENH L THAIERERE
i 52 A LRI, RESN-EREEOT=F Y 72 B LT, EFHMICREREIL TORRY
n%‘ﬁﬁ”é EBTREICRR D

ZT, m%ﬁﬁ@ﬁm%rﬂkéﬁwﬁﬁfﬁéﬁ%Mﬂﬁ(wmmwmmo@%%% FEIRETR
E%ﬁ HT-DICHRICEE L TR E 2 GELLRE 2HUBICATHL). L ETANLLRL TN
tEMEOERETT ML, CEMEL, FROICAEHRBHEND TV — - F¥ v ya7a— (free cash
flow ; LLF, FCF) OIS IBRIEMEOKRIITSH S &'5"5;&?’11/'6&36 TDETFIVIE, LEMEE Vo

ET5L, ES<ETFANLLATWVD XL, V, = ol

t= 1( 1+ wol
w w>0) 13, FNFh t H10D FCF, TEEHD Y 2 7 Kk LI PIBNERSH B VITEBIRTHY |,
BRI EEEAR TR b (weighted average cost of capital) & L CEHE INS.

&T, FCFEBI=F ML, Fv¥va7u— (cash flow; YT, CF) ZEH LbEMECHERT
FNLTHBHM, CF Tided, BEFHREFH LOFIR LEEELAWEREBENRET NV E LT, BHFHFI
BEBIETNVEETDHIENTED., ZOFETNIX, 7V —v¥—7F XBf% (clean surplus
relationship) T % NOA,—NOA,_; = NOPAT,—FCF, %, FCF EB|ETMIRALTKRDLEND (T
DIERIZOVWTIRHEKRROMGEESBEINZW). ZoRR, b5RAOEEME Ik,
,Z{(TFl% —NOA, + Z———),- LUTEBRTES. 5L, EP, I, t HIOEHRIE, NOA I,
t HIHIARES S CEEESIC A DTV A EREEERE (net operating asset) DM (t HIHIE OHEAIE
NOA4,— THD) , NOPAT, 1%, FEEENLELHINTBSIEROEZEFIIE (net operating profit after
tax) THD. ZDLE, BFENFIRIL, EP, = NOPAT,—wNO4,, TH5D. (INDLOBERER, B
FROBEHIT, 52 HLEIZRWTITS )

Z OEEMEOERT T VL, FCF OF5 | RIEMEOKTNA, BEFFRIIEOE5 | HIEME DRI,
FHEEBIAVWON T IEEDTHERFROBMAMA LD EFELLRDTEEZEKRLTND. &
o 2 OO, To—ERICESHEERBE TS Y, CEMMECERTT N L OBEEME R
DEWVIRT, &HIEHOMERIEETH D LARTILENFRETH .

ERTZENTED. 72720, FCF &

VQ =
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RERFIE & BEEE EOFRME

1. 2 FCFizx42H#k4

AL, XERO LTI, »2HMICAIE SN -MEOIELE LT, FCF 2FAT2Z LITR@EYT
HBETHRMAULLIER OGNS, FCF i, FEFEDOLOWNA L FEFBICTHXHOELHT
HY, 2 EX HEHROFEEEI LA TS CF (cash flow from operation ; LA, CFO) 2>H,
FHARNZ B W CIRETEEH H4 U 5 CF (cash flow from investment ; LA F, CFI) B U CEtEINS.
(CFO XA L LT, CFIIIXHE LTI ZCIl3BMFT 5. 728, CFO & CFLILSE 2 Bi CHEBICESR
T5.) 9 LI-EHEEREER D FCF 121, WA L XHOMERIRY - HIRARSBERARIL LRWZ &
DB E VDS [, 2000; F9H, 2001a, pp.334-335].

Penman[2004, pp.116-117]i%, FCF O Z OFHEZIRHNTHHA L T 5. #tb% t 1> CFO 25, t
> CFI & AR - BRI RSE LW 572 5, t $1D FCF IMIEAEFEZ RIE T 2 MR EE L
Y x%. LaL, t#DCFO & CF1 A5, @3N - MRS+ o 2etinBfRicdH B & & X DRIUTR
V. R, HAHMIO FCF 1Zid, CF 2i$k@BT 372 00UHoREHRLE, BEORENLD
EURFAE BNBELTWATHS. E5I2, CF OBIBIFHE %@ U/ IERBAEMIE (net present
value ; BAF, NPV) [ZESWCEREHBZ1T 556, BRESREAHT FCF L, REMTONIRITER
BENDZENLBHLRE ST, t B CFO 23, t #D CFI & {ERIAY - BFAIZHHSE L TWAH 2
LIEEDHD 2RV, Lo, MEAEELRIET 2HMEREEL LT, FCFZERTII L
IIREYI T B & Penman 135 2 TV 5.

TIX, FCF %S, IfEAIEEEAZRIETAHMERBETIIRWETEHE, FCFE2 LD X D ITHAFT
XX vor, ZoHIZOVT, Penman[2004, p.581]i, FCF #H 28D FlY) & LTEHBEL TV
5 (AU OWTIIE SEiCT#Emm T 5). £7-, O’Hanlon and Peasnell[2000, p.59]i%, FCF %, &&1
HEEICx U CEBRICE D FIRER, FEEFD LAAHENZEOREMEL LBRATVS. ZHbDH
#F1X, FCF OEBIFEICL - T, LEMENER EFHAIND L LTS, FCF 2D H DI, MIEALRE
BEAET A EERETIIRVEWVWINEE L 5TV,

E 52, HHHMOMEAEREEZTMETA7-D0HEEL LT, FCF ZRIATAZ izt LTh,
BEHRR RAES LIXUIER BN S, HlZ21E, Copeland et al.[2000, #FER pp.167-16811%, FCF DORRER &
LT, 55O FCF OFHHE & EREEZHER L TH, YHBEOREEHD 7+ —v A%
MERIE L W) ENDIMETERNWIEICERLTWS. Z0#EE L LT, FCFi, BEERESER
BRI T A2 REELEBIED Z LI Lo TESICRIEFRER 720, BEZEXVICL TeEME
EEAKIE IS TBECTIL, BREEBIIEFEDFCF 2 BZICHBRIEDH LN TEINDIELE
WO, Fir, 7 T71E01999, p.361°LE[2000, p.173]iE, FCF iZ&-S< BEHHZ1TO &, XM
EOBKIZOBRNRIEETH-> T, HITRENELRICEY FCF i~ A FTRIZR D56, EBENR
Eioxt U CHBR 2 TEN 2 & DFTREMERH D Z L #4EH L T\ 5.

1. 3 BRERIFIE

Z 9 L7z FCF 2k LT, REMFIRIE, BREFEHFO T 4+ —< A2 LEMEOBLILHEL,
T A7 ORISR L L GEEITH S & LIFLIEB A b TW5.

%1 OBEMIE, BETXBRRFN K DHRMBERHEICE S /2O TH S [Penman, 2004]). 2T, FIH
[2001a, pp.334-335; 2001b)i%, BEFHFIEISOFHERR TIX, H22EFHHR O & BRI b HRRIC
HRGBEFRIZ 72V CF1 O2FED, RN HE LSS Z &137e<, CFLIIEMERNIC X > TEHD
BRLLTEVYTONDE LT, BRETESFHIESHRBEHEICL - T, SRS
THNT F—  ANRRESND o0, BEOFIRE, HIEFEREEL LTEL TV D RT3,

Ko, BHEESEH VAT A LOHRIEBEE L LT FCF LIRFENFIR 2B 8T 554, B8
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RS EURIIBEER SRS, BERETFTNLOLTIE, CEMEIL, SROZERICHT 2% K
B30, BHEHAH VAT AREUEEHEL, BEO—EHR 0~ A, ¥, 14E2LE) OfF
e E-S< LR, F—HESEOMMBERICESZ B 72 U6V, 2001]. ZHVEFIREIC
T 521, ERE - SHRESISBERICEN, PRERZECRET 2EENLETHS. £
EEBECTIHEATH-Th, HHIE ORFAFIROEEZAVWT, RETHOERRLEZDS

B, EHEAREBESFHOER LFTOEX0F WV E Vb S [/, 2002].

2 OEMIE, BRI MEERLUZZOFIRER, TT_TOEH] 2ZL5IWERIEDFIEEZD
5ThHD. BAIAMI, FEEBICERULEEY, UHFEFRBLFREDY X7 2 OMOKE
BRI U TWIE, BonmThA ) INBEBESEBEICLTNA LW BERTOBRSBATHS.
S ORI, BEBRAERRETSEZ L1320V, BAS X MR UEBOREORIRR, B
BRERBTS. ‘

{F7#E[1999, pp.18-1911%, BEA T X M AEMN, ©EICL-oToO THEOFIE] WHIBxFH%
LR, SFH RO L, BAIX M EEIZHONEORIREI THY, TANEENIEEL
T-MEI 728 LTV 5. EBA2 R FEBEICANTEA, & AEERESF ERFThHo2E LTY,
FNHEARR b2 EEIG2VRY, EEMELZAEL TWAZ &3 R6B/NnENnS.

72, I - BBR2003, p370]h, 7T ADEE EOFRKE, BIERLZIET TR, VRI7%Eo
THECEEREAEEZ T BN TSR F—V 2RI LR LRNVWE LT, ERXaX 5k
EAFEEHTT, 91OT, REMMELZEELZE VXD LBRITNWS.

BRI R D EEER LB OBRFEHFIRE, BEOLH EOBRBIONX T, EREARICETIHSR
REHERT D, (TTOBMA] ZREBELTWAEEZILN TV, BFRRIEN TSI A THDZ
LiE, BEaRXA M2 LI NR—LT, EHIZRYDHIEREZEERSIRFHPMICEAH LI EZE
Rth ZOEBIZRYHIEHD, BESHRICE - THIEESND, HIL5HBOMELERT
HBEEZLNTNS.

IOk E, MESKEETHIRFNPROBAS, HRTTNLOLETI, SEMEDOEKRIZORN
B DG, BECAFRIEIGANC T T ATHDZ &xii%ﬁﬁ#ﬁﬁénﬁﬁé LEBEWKRTS.
Tk, &HAHAPEOMELEEENCET 5 BERE LML, BENFIROERE B2 E
PEEBECETITONSZ LT, ThEeEMECBEANSRBEIND T +—<  ADXF
~—27 L LTRET DI LENTE D LWL TV 5[0 Hanlon & Peasnell, 1998].

1. 4 BEPRIEEZD S HEERME

L2 L, FCF BSGRIC T Z A THHI LY, SEMEISAESNEITDIZE2ERTS. Zhd
HRETNVNOLHLNTHD. BERE T4 —< L AORF—2 L LTRETEDZ kﬂ %
FHIFIRR I EA OFFECIIzu.

I biC, BFFHHIE O FCF RRBEHFIRDOENREIZ T T A THDZ LR, EEMEOERE LS
T LRGN EHE <D BRI LTV B[Flower, 1971; Bromwich, 1973; Tomkins, 1975]. {E34fl
EDEKR LV BURD BT, FCF THIBERRIE Th, BEEOKE SIZBHRRH DD TiHR <,
FN O DR HIOBE I RAEMEORE I ZZEW®RR LS. BE, NPV ETTRAOBRERETH
2ThH, BRENLEAR2R MU A= 5 +072RRERNEBHEN D ETOHREE, BEVFIEOM
WA T RERTRIREMED & H[FH - B8, 2003, pp.375-376).

T, EEMEOHEKREVIBENLIL, PREMAREHESCEATEIZBWNT, TOHFCF £2iX
RFHIRREOKRE SEFEICE Y AR, BEEE LTRE LFOERIRREZE=F —TILERDS.
SH2THE, FCFORFRFIRZ EHMICIER IS A8, CEMECHERICIIEBMLRVE S 722
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BEFR L RETE EOFAM

BEREMTOND RN D 5.

ZO%E, FCF LHAT, HERENSL VEMELRENFIREZAVWCEEREL, SHEEEE=
Z—LiHliL72E LT, Zhid, BROLZH, BATHEO ot X CHAMNIGHE /- FCF &,
ERIZEAZHINT- FCF 28352 & ERU TRV ETARENRH B, TR X 51,
FCF ZWThH, BEOFIRZAVTY, BREFNLOLTIIF—OLEMENEIEHENS.
DERTIL, FCF LTIV EMLRBENFREZLE L THRERRIROTEERS T EIToI L
LTh, ZiE, FCFOFEZERLSITICH LT, BMB2EREZEER2VNH b L2 nbhTn
B[#Ix i, Tomkins, 1975; Emmanuel and Otley, 1976].

é%m,ﬁ%%ﬂﬁ%m =NOPAT,—wNO4,_, £ L T, CE¥MEOBRET L TH D

ST oty + 3 S, BREMLE LT Y —r ¥ —7 T XBIE
=1 (1 +w) t=l(
NOA,—NOA,—, = NOPAT,— Mm%%tékwnmmatw (7 V=P —7 T BRI DOVTIT,
FEIFCTHEICENTS. ) 207 ) - —7F7 RBERVEKRT D & T AL, FEARIROBEE
ZERETHET, FHDFCF 2B 2 BEEH A WVIITHEE2RETHILERHDZ L THS. FCF
O BIEED D WVITTFRESRE SNRTE, BRENFIEOFHE CTHLEIT/R 5 BER NOPAT 2R
ET DI ENTEAR.

L L, Vot AFEREHECEATED S 0t 2T, {$£D FCF © BE[EH BV VL TFHRHEAS
BRESNTLEZE, BERIRICEET 2 BEES, ThEEHET 5 ETUEICR 2 EERR NOPAT
O BEEOBRERIAREZRZD0E LRV, ZOATHE, REFIGRIE, FCF L& L TEMBY21E
WEAEERNEINY D, FCFIZR LTRRHETHD EEXVAD0b L2

1. 5 FROEK

FCF L BFHFIBEZ DI N L—EDHERIL, BELTHAE VDI B3 5E2. BRI
RO RMR R R 5 L RS, A R + 2 20 EEE TR 3 RFNFIRIE, H28HEO
MEAEROBEMZE LT, XY BEEBICFAINEEIND DN DN TDEER 3 {Thh T
LTIV, BREFEBOFMEE VI AT, BFNFIED FCF IZxtd 2L T LH AL
TRV, FlzE, BEPei2 7+ —<  ADNUFo—r & LTRIATRER Z LI, BRFERIRIC
BA OFHE T2V, &6, PREMNAZBREHECEATEICBITEBREL EDHRDOE=F Y
yﬁ&waﬁrm BREHFIRIITIROZIBETH 203b Lviav,

INL—EDOFERNPDE XD &1L, HEASICETIEREEL LT, BENFIROREEHEL
@ﬁmﬁ&wbzgﬁm,+%Li%6#kénfw&m:&?%é.ﬁﬁmﬂéwﬁﬁ&ﬁ,L&
LIS MEOERTT NV L OB OHAIND A, FCF IR 2RFFIROBMEL, 4
WA LM EN TR, X1, 25 EOFEEN»HEART X M EFER L TR b 5 5FRIFIER
%, THrHMICAESINT (BDIVIIEINE) MECEIEES) L s, [HoHMIcaE
ENTz (BB VITREE S Nz) WE & im0 &0 ) ARV RTT BRI bRt X TR,
HIRERIEE L L TORENFIEDR, BREFBOLCOL S RAEE L0 LS ICHIEL, MEfREE W
FSBHRTEDL S EREZ L OTONEWVIHIED, HLNZRSTWVWRNVWDTHS. T, &
FHFIRRORREEE FOFAMENRRAMEIZ R > TOWRWEERTHL LB D,

FI T, ARBOEARRBAL, BFEARIRICL - TAEARH SN A EREHARKICL, BREFHELED
BEARRZEOF AR LLEEZH LN TEZ EICHD. ZOBNEERT 512D DOAFHEOMEE
I3, BEAORIEE, ST 7 ATV ROBEEZBVTHRBATAZ LIZh D, SEMECRE LR
B2 EBEL T2 L NAIRER DY, EMEDS, CF, EBIE, FR, BEAaX noi, £
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RT 7 AT ADHE, i, S TRENICHB SN, BERRERZDTHS. RLL, HHHH
ARG SN (BDVITRHES L) EOKRE &) LHASNAIBEAFIRIZONVTS, [EHRT
7 AT ADRE, B, BSETHAWT, BEICHATAILNERDHD. TOEEEZBLUT, FFH
MBESELHTHRAHA LA S, BREFE EOFRABEIZOVWTERTED LIRS,

ZOEMIZIN T, UTF TIHRENRIRZEHT A O0OSENE, IR LT, £7
E2HIT, CEMEZED TERL, FOERTT MIEKIT S FCF L BENFIBOBRK, BLUED
BHIBRZ MR TV, B3ETIE, FCFEBIET L, BEMAEEIeTNVEE ETH
BIRIRI V=P —T7 5 AERBEHTS. 7V —2P—T7 T BRI, CF 2RAE B OHEE
THELHEOFIR L RE~LEHRTHERB L LTEHRINS. R, CEMEBEOERETTVOL
T?D, FCF & EFRIFIROENEZHALMNCT . H4EH T, SEMECET 51E8%, FCF L &K
BRIBRED LI IRZX BONE NI BANOEREZEMATS. £ LT, FCF ERFERFIRIZL - T
AARESNDEON FEIRREZINRVON) ZHRES. FSHTE, BENFIROREETE EOR
FAMEIZ W TR B L FERFIE, ARBOZROMRS LS5 H%OMFIREBEIC OV THMND.

2 OEMEOCEKRTTFNICEIT A FCF & BFEHFIZEDOBR

2. 1 DEHE

[EMRE] &V DBE, FRMTEEET 20 ONT, ST LL—K L7 RENHRIFR TE
ETHDLIT TR, Z2ZT, £, ZhhbEBROMNRERIEEMEICK LT, +oIlaEmne
EBLTES X TBLLERHD. Z ZTiE, Damodaran[2002, p.12lZ L7243 > T, E¥EMEEZEEREL T
329, Tihbb, SEMES I, SENFEMICAELET CF 2 ERICRBLD LN TESL LM
BEZ, CFZEIVSIK hODIERLEBIREEX D ENTEDHEE, CFOEBEHELHELTENE
BEMECER LIEORIICTHS. ZOL I CERESNIEEMET, UIXUIZEED TEkoff
) &> TAJFAME{E) (fundamental value, intrinsic value) & HFEINTWA. PUTF Tt T{ZEME)
EWIEE, BEORFRIMEEZ V.

TEMEZ ZOLIICEBE LTS, TOERETTNVE LTURKZITANRLNTWADIE, XM
%, EEIERINCELRHT CF OEIBBAEMEBECRTIL T2 CFEIBIET NV THS. EFEMEL
IE, BRERALAEYZERET, BEINEESEEE I, BENBRIICER LT CF OF|
SIBREMECKRIEZIET O, HREEARNAELNT CF OFBIREMELIET DT ULIX LIRS
TS, AT, BREEALAELXIILRVEEOEKRT, SEMEL VY FEEZANS.
T, AESNEZEELEZOLON, BRI CF 2ERHTHIT T3, FBEShE&T, B
AT DEMBEL LTV ARERNICEZ DN, AR X7 245 BEFRBICR T INBEE,
CF B4EAHIND. £LT, FEEENOLAAH SN CF T, BUGREERE LB L12#&IZ,
BEBRUEFICY X~ L LTERSENDEWVWIBE LB,

BRIEAL AETRUTIESNTEEESD, BY X7 OEMEELRT, VA7 245 FREEHC
BTIns L, REEROME L ABROMEDOEEITE, SRMEEOCMMEIC, FEEBOMELMA -
BIi—%+5. ZoBERL,

VQE +T/OD =V0FIA +VOOPA ( 1 )

ThHD. 12120, VE v, vi™, v X, TN EIVRERADME, R|REOMIE SMEEOCME
EEBOMETHS. FEEBOMEE, FEEHDERNICEARLT CF 2, EBEEFHOY X7 %
FBR L 7=E15| R TEHY 51\ =FI5 [ BRIEMEORII TH 5.
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BENFIE L EETE LOFRK

ZoEE, ORCBIT2EMEEOMEYM1T, SREECHEME—ETHEEZLN TS, &
MEEL, HBREBLIUCEOREYOTE L > CTHEETDIEY XV DEETHD-D, NPV ¥ T
HDELRETHAZENTRETH S, FliiE, BN 1 HOREHEOMENX, XY 1HTHS. L
TedoT, EMEEOEMY, TOMEL EMICKL THWAIXT THhs. SMEEDEMAIZ O
EEZERICRBRL TN ET5E, ZOMMBEEZITI LEIXRV. LidoT, £EMEDOHEL, F
XEBOMELEHTIREE 2 5.

2. 2 EFTFARAEOLE

HEBALAEZXIET, REINi) B&ekEmic, RENIRMICAESRHT CF ORIGIH
FEMEORIEZLEME L T34, O)RTBITZERREFOREL, XL, BEHEOKRIMEA
Bz SICRE T 5 ERFAREOMEDCHR N THS.

ERTARMEIE, CFE2#-T, Vot ASBBELRI-BIC, BEFBIRTEND LV kR
ZiEE L2\, BERETHRVWEEZ LN TWA. T TERREEANDIERSIX, CF 2o
W2 EEA A—TUTIHLNTH A 5. BRI TARKIT, FETHLZELEDICREIN-EL TR
724, BERBHOFKRL LTAELS LS T\ 5 [Ehrhardt, 1994, #BER 75-79 H].

L7ed3» T, AEOESTFHSOMEIL, CEMEEZTRLZNVEBEZXDZRETHS. £Z7T, ()
RUIEEZMZ T, BATFAEOME L FEEHOMEDO—KEZ, FTOMAZRLTBL IR LIELIE
fTohd. Zo#EE BT 5 BRI, ()RXOMEE L BRI FAEOMEZ FRIC5] < B TENN,

VOE + VOIBD — VOFIA + VONOA ( 2 )

Thd.I2ZL, v iX, AEEEOMIE L EMNFAEOMEZ R LA TFAECMETHS.
iz, Vo413, ERTFREOMELZER L-BOEEEBOMETHS. B, EMNTFAMETI £
DERE, FIEZELRVED NPV ¥uoBETHD. Lo, EMIZEOMES EREICRBE
LTWAIIFTHY, FEETF MESFME2IT O LBV
INETRTERELIIZ, eMEECME L EfFAEOMEL, BiHilcESHTFHEFRETHD
LT B0, IRHMEEZFHEET CE SO TEHMEST 2 46EiV. Lo T, ¥R MEOFHE
ORI, o OMEOFHEORMEN S BESh, ERFAREOMMEZ R L= FEEBOME
y o4 ERET B LD RIREIC R 5.

2. 3 FCFHIB[ET N LBEWRIRFBIET NV

EFTFRBOMMEZER U EEESOME YV 13, HREBALEFFARLZERNT, FES
NI-EELWEITIC, BREHLE U TLENERMICAEAR T CF OF5 | REMEOCKRTN TH 5.
ZDCF A, Wbhw? FCF Thb. BiesrRELTE THREBEARLFFITFABEXAET, #AE
INTEEELEETIC, FEEFHLZBUTEENELMET CF &b X O 2, AEFERERRRT OB
FI# D CF %, FCF & LTEZLRITIR SRV, ok &, EEEHOMET, KDOEB)EXD FCF
BT M ko TRIEENS. TRebb,

yror = i}Exp,[FCF,]/(l +w)' (3)

t=1

Thd. 127, FCF X, t#iD FCF, Exp,[FCF,1i%, t#iD FCF OHIFHE, w Ww>0) 13HEEE)
DY R R LUEHFNERTHY, ERMICIIMETYEART X (weighted average cost of
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capital ; uT WACC) @ U CHEINS.
BREAFIREB =T, Q)RE, 72V —rP—T T RBEBHEILTDH EVD {&Er%é@ﬁ

NOA,—NOA,_, = NOPAT ,— FCF, (4)

No¥EMND. FCERBIV@RD 7 U —r P —7F ZABURIC OV, KREDIETHELIR TV Z
LIZLT, 2T, O)RUT, @REBIELIE LIz FCF, = NOPAT, + NO4,-,—NO4, #RAT 5T &
Lo T, BREMVFRSEBIEFANEH SN Z EETE2ERHLTEL. (ZOHICOWTIL, RE
OftEESRIZINT.) ZOKEBR LN ARENRIREEI T MIESE, i,

V04 = NOA, + 2Exp,[EP,1/(1+w)' (5)
t=1
FLUTEHENSD. 7L, NO4 Xt HIKOEREEGEOHEM, NO4,- Xt HIIEOERESE
BWEDEE, NOA, (IEMERESDIEREEEECHEM THS. (R, EREEREICOVWTIE 3 #
THLLBATS.) £/, EPIXtHIORFOFILR, Exp [ER] X t IORENFIROHFHETHS.
t HOBRERFIRIL, @R V-3 —7F ZEFERIRE LT,

EP, = NOPAT,—wNOA,_, | (6)

EREINDB. 12721, NOPAT X, t HIOBIS I EFEFILE (net operating profit after tax; EAF, NOPAT)
THD. (NOPAT IZOWTIE, FEIETHLIHRNATS.)

3 ZY— P —7TREUROEH

3. 1 CF LEAEXESHOEUR
INETHAL, MEOBEICOWT Tho, Thickind 285 Lok

E, + D, =FI4, + OPA, (7)

THB. I=21-L, E,, D,, FI4,, OP41X, ThZhtHlIROKEELR, AR SMEE EXR
EOBMTHD. BEHBROBH2EERWEDER, HH¥EEOMERE LU TERTLHBIDHIX
(Bl %1E, Anthony, 1984], (ML, HREEBEARLBEIZL - THREINTZEEY, TOREDFERE L
T, SMEELEEREIIRTENTWAE W) BERE LTEMRTE 5.

BREL OMEE L EEEEA~LDETAHZLIE, CFERDEDICEX DI EEFAREICTS. T4b
b, SRIEEEE L THRRABITELITIABIC I > TIESNEESIL, Vot AEMEBEL LTEX
b, FANEEEHFICRUONS. ZhNE 1 O IBIEFEEHICHTLIEH] THhs. ZOXHIL,
SREEORINC DN B LFERHZ, BEZESFE BEREL L TAEINSENT, CFO &
LT, (Bl BEXEBRAIITEELOEEL LTUEINITH] IZ8DLNE&D, CFl £ LT,

[[F] BEEEL L THUBEINAIEANIH] IZE8DLNEREDPBRETD.

£z, R1O NAFEESELOIA] 1%, SRMEEOHKIZORNS. ZORACHIZ, BEER
FEDFERNIR ENSE TS CF BIFEETDHS, ZO CF i3—RAREFE EIX CFI & LTAE I
B0, BEEBOMBEZHR OHEIL CFO & LTHbND. i, FEEEOMES FCF #5175
MZESWTEHT 35S, BEEEDERLRENLAETLS CF %, CFOILEHT, CFIIZEHDTL
¥9 &, REIZRTAEIRE VW), BEEEOFTIHPFOREEZER L TCLES> Z LI TH
55 E7-, EHECRT, D] BEEEDCKARENLDOIA) %, [AIEERHNHLOMAL H»
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BREAOFE L BRETE EOFRAK

LERAF LT CFO 2RkDB L, ROV —rH—75 ABREHFETE R 2%, FBI, CFO %
WE/MTEHE LT L E 5 2R, NOPAT 2S/MIFHE S h, BEMIZ, BEFOHZLB/NIGFEINLTL
FHZLiTAeD (NOPAT ODBEHIZ DWW TIZICHATS. ).

WTHIZE X, CFO & CFl 0T, BEEHH L DINA & FEETICRTT 3 XHB T THRDIS
T &A=, CFOM D CFlZZELS|WER FCF THBHLEX DI LN TE 5. ZOERIT,

FCF, = CFO,—CFI, (8)

Thb. 72ZL, CFO,,CFI ¥, THENt#D CFOBLWCFI TH5H. LITTIE, &Eiwz Bt
T 578, CFOIINAREE (ERTREHETIFIADCF) &£ LT, CAEXY (w4 FAXDCF) &
THRBREED TN, (2B, CFO RXZHEB TH-> CHLAEORRIIHELZIT2V.)
£&1 FCFZEWTSHLTODCFOLCADES

1 FCFDEH I SEFOHZOHEO=HDREFBRLBEHFETORL CF DED>

(A] BEZGASOUA t [c] Eifmﬁﬁ:lis%.td)ﬁ{itl:t&&ﬁéhélm <CFO>
0] ERAEDFEDZENSDILA <CFO>
[B] FREBI-HTHZH [E] EXRAF-ETERLORELL TRAEESh DT <CFO>
(BRI BERRETAOBBI8) ‘::> [Fl ERRELL TREBENSERNXL <CFD

(FCF A E] [FCF o3 %]

FCF = [A] - [B] CFO =[C] + [D] - [E]

CFI =[F]

FCF = CFO - CFI

% () Wi, CFORES.

¥ 1[D] BEREOTRAZENOOINA] ¥, —fRRI2LFHAFE BT CF1 & LTEBENS Y, CFMELMEL T88 TR
CFO & LTHbh 3.

3. 2 CFO & NOPAT DB%
FCF ¢ BRFHFIBZROBEB/LEZHALNCTAEDIC, WRDOIZ IV —0H—75 ZBE#F%
 NOA,—NOA,_; = NOPAT,—FCF, ZEH L £ 5. BERLTH T &, 7, LEMECERET L
ELT, QXD FCF BIZIETNERITANIZ L L, GRDOBRENFIZEISIET ML, FCF i5|E
T, @RADI Y- P —TFFRABFRERATEIZ LI L > TEIMMNDBZLETHS.
DR, @GR, OROBUMIFEHICEETHS. 2¥ed, B)RD FCF BB E7 VL HERE
L,’C @UZ X > T, FCF % NOPAT L IEWEERE, T ROLYMBRLEEL VWO RETERRG
WK DHEE~LEHL, 2ORE, OROREVHIREBIeTNE2EHBI-DTHD. Tk, FCF
DEZER L OB HERD, BAEERICE SRV AT ANLERIIMI L TWA Z L2 EKTS .
ZOBE, BREEFBRICESKFH VAT LY, CF 2B L BRE~LERTIEEBEL LTEESH
2%5. LT, GO)RNDL, @WREET, QRERNVELND &V BHRTIZARV.
REFRICESKKH VAT LEZOLIIIEBM LIRS, CF 2 LIZE X, ThIRAER
(accrual) ZFHEET 5T LIC k> THIRBRSRHBE LT OMNERSH S, Tk, LHE[1993, 2000, 2005]
R—EOZETHRAL TV D [EEE) (L 2 RESHE~DT Y —F LR THS. BLEIC
X B HRBSEHE TIL, NOPAT I, CFO IZNHIONX LBk & ORVEY, FTbbRAER M
WML TRDOOND., R2IZHDEHZ, o ZtHOBREEBOKRNET D E, tHID NOPAT i,

CFO, + a, = NOPAT, (9)
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HELSHY 16k 185

DEIITHEINS.

213 . CFOIZFATE B #, L TNOPAT 23k 5 8BRA2EH L= b D TH B, HHE[1993, pp.10-11]
WXhiE, F2 O HAORAEEB OHFRITIE, IEEBAORBL LGS BETHBRERER
HOEBAHD &S, BT, [a)d, FBHEOHEM, HAVIERRENPEIZEL LT, bl 7
Be W), HAVIIRTZEORME LT, o)X, BmENECRILEROEME LT, [diX, MHi#E
BEOEME LTHEADEWD. i, [elif, BEEEORD L LTHNS. KIZ, BESREK LD
EEEELINOORAEE LOBREREFLED.

&2 EHFORNBEEHRTE-0DDEEXIZKS NOPAT DR

[A] FERFBHSDIA )

CFO OUXARES ([C]+[D]) )
[B] EBREMITHTHXH @
(AR BIRERRIA DBSIR)
[F] BRRELL TREBENSRFRMZH (=) @)
[E] CFO D3 HiERsy ([B1-[F1) @=2-Q)
CFo ([c}+[D]-[eD) ®=M-@
fa] BERAZEHDEVMRE GeEnigm, M2E0RD) (+) ©)
b} IRELESLEVREBIRA EREOED, FIZE 0B (=) m

[] REXHEEOLEVVER (RABIOR, 5I4¢, RLEA BT
BEOKRIDE, SLEOFED)
[d BALLLHEVERSTH EEEEOHEN, SO, #ith

(=) 8

Py (+) ©

le] BRREOMELAMEEOESE (FRISE (2718 (+) (10)
REBEOLMA, (1) =(8) - (N - @) +(9) £(10)
A0 NOPAT? a=@E+an

X EE[1993, p10YIC ESWV T, EEDER.

¥ ZORPOAI~[FlIL, F1DAI~FIERILTHS.

X () 11 FREEHAOH.

1) EREOLE,LEERAORELZLIVT, NOPAT ZHETIHAE, £T. 1)+ ©6) - (DEITVWEE
REEFHL, 0T, @) +@) -OZITWEXRRALREMTS. 0%, Zho0EFLLB. 2B, LEIC
IHLTU0) BEREDCTEHE - BHliR%, ThENEREINE - EERACMX I LENHS.

3.3 EEEE

INET, BEE, SWMEELEEEECHTLTEL TR, BEEELERT IEERERSY
DOEEE, BEOENLEE LT, CFl OKX XEF, Thbb, MEENOEEEECHTIE
AHZHOKE STEHAT S, Thbb,

OPA, = OPA,_, + CFI, (10)

TH5H. £, NOPAT D EERE TR INIRELEEB O—D>THIRMEHNBEOKE 313, E¥XE
EEHERT 3 BEERELS OffZ, HEOZNL &L TR S5,

CFO DNAERSy L BRI OEHE, BXUXHES L EERAOERIT, THLEThEERELRS
BEEREBLIOEE LOERTFAEOHE LHROE(EL LTENS. FilxE, EFNEL, i
BHEZRSEEERRADS b, UMPIZHE TR E XKW SN o Haiz 20T, £h
FHEEEELR ELEES LOEE LOERTFAEL LT EEND (ZhbOBERIL, %Bo%E
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BENFZ L RETE LOFAYE

3ICBVWTERNESND). LicdioT, BUlEAREZ ST TORERBORMa, 13, HIHLHK

DEXREEOEBEOPIINEIND Z LI/ s. B¥EEEORE, 10RIZ, o, ZMZAT,
OPA, = OPA,_; +«, +CFI, (11)
LRETES.

Z ZTANRDBLIZCFO, Z RRHINIE L T, OPA, = OPA,—, +CFO, +a, + CFI,—CFO, 218%. (8)
KD FCF, = CFO,—CFI, 8 X X9 D CFO, +a, = NOPAT, h>5,

OPA,—OPA,_, = NOPAT,— FCF, (12)

PFLND.

3. 4 ERTFAREONBLEWREEEE

(1242 B T 2 EHHORIREIY, AEOTOEMNFRIOLETHD. EFFARMIEERER LICHF
ETHAETHY, ZOABEITEEEEOEERD—EER-oTWA. LML, TTIRRZLHIZ,
HEFTAEL, NICEEREDR LS TH DM, CF ZEDLRWZHEEFTETIIRNEZEXBNS.
IO, ERFREORKE I EEEEIIRBIITS L, EfTAEBELESFH L THEEICET
BEARIR N eF¥—TUFTBHI LIRS, UL, BREOKE, BAREARAIAMNEFr—UTHZ LI
D723 5. F7z, NOPAT & FCF 721 ClL, BEEXEREOEEFFATE RS, EAERZEITTHEA
NIEGEEA A—UTHUTALNHTHS 5.
2O LEEEND, EEERENOENTAEORE I LR UIEKE¥XERE (net operating asset)
&, BE»LENTFESEIYBRW-EFTFAEICERTS. ZOBRECL->T, BREBRLEFIF
AEEZXET, FEINTZEELEON, VR7E2ESBFEEFHOCON TV D EREEEED
BERET DI ENFREICARD. FIRFC, EREEEEDMEMIY, NOPAT & FCFIZDOHEHTD X
T2 Y, ORD Y U —2P—TF ZRBUR NOA,— NOA,_, = NOPAT,— FCF, WEH X5, ZOREE,
FCF BI5l Tk, BFRFIESBI T V2 EHT 572 DOERIES.

H1 t BRAKICEITHEED B/S LEFRMFEEIHIET S B/S

SRR E QEXFERL
(J|URIDREE) DENFAR
/[ mIRODAR)
OEEEELER :
{BExEE EREE
(ZEEE, Hna HERFEE (RURDDEE)
" & ALEARY) HRFAERLE
] OEREERE | TAKICLST
& ® BEESNT-EE
& BEEE §<
=)
CEEEE § CEEEE
3
NOPAT NOPAT
WHEDB/S EENPETHERTHEHREDB/S
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ZOBMEICEE LT, BEIBERIE, ORD7 Y~ —7 T RERERBT DL O, BHER
BB LiZhd. t MIOMKRRIIRIT D, BEORMMRRL, RFENHAEOEHICFIAT S
OIS 2 b T-BERR e ST 5 L, 10X 510k5. BEMFIEOBRHICHIAINDS
DI, X1 0AMCHD HBBREORENEER) ThD. BRBEOEENBROF T, (OEKEXEER
E D, (OEERELZRSBEEEE] & (QFEER LOEM AR OZEFETHD [QENRERE
A2, (QEEEE] 2N THREND DX, QEMEEREAL CFO LR L, OBEFEEEX CFI
LBRT DD THD (T OBMRITZRDOR 3 ICENSID) . MBRKOBEIRRIY, RERALAH]
FRBICL > THREINTEEDN, SMEEL EREEEEIIRTINTWAZ EEZEERLTWD.

F72, NOPAT 1%, BREERICHAFTFABICHBBIELZ LB TERV. TTICBR~NZL DI,
FCF I3, BREBA L BERTFABEZRIET, FEIN-EE&LEE T, BTEEHLE L TEENE
HHT CF THD. ZHICHELT, NOPAT iX, FAESN-BE&LSEOBEME L TERINS.

723, NPV B nORETHHEMEED, BEUSCEERELSICI o THERLIZE LTS, a3
BEICIIERRITIR. SEELEWREEEEL W IDENC LT, EREEREOCHEMOKRE X
0, BEFER L UEERMEE ~DOF B DX RLEEDH DU NIE Y2 &0, MESEREE2SREE)
MBHERICEIVBEESND Z LIt b.

4. FCF LEERIFIZE

4. 1 FCF (FBlE=TN) LEREFEHFIZE GEBleTN) OBMR

RREEFREE, XD IV ——7 7 ABRERHRE LT, BAERIFHIE S < NOPAT 25,
B DOIEREEREICINDIEAIR b2 EOITHRLIZFIE L LTEORDO L I IFHE SN S.

T Z T, ()R NO4—NOA ., = NOPAT—FCF, (2, BEEHBSFH T BRI ERTH &,
HlziX, CFl Z\Wolz AREF ELRIZ, THE2EA L LTBkIchz - THIME S5 5 BT EA
DOVBERRLIRDOT, EWEEEEOKRX ZIEu 3. $7hbhb, No4,=0 GiIXEE) Th
. LiedoT, EREEREOERLEAL Y Lind. T72bb, NOA—NOA4,,=0Thsd. @)X

i NOA,—NOA, ,=0 2 R A ¥ 5 &, NOPAT,=FCF, R X T 5. MZx T, (X

EP, = NOPAT,—wNOA,_, B E&EXEREHEZEHATH L, Nod, =0 (t IIEER) LREKRIZ
NOPAT, = FCF, T A Z LMD, EP, = FCF, "B bnsd. ZHANREWRT A, BENFIEOEH
BRIZBWT, BeTBRSHAZERALELONBFCF THAZ L ThHD.

EBIZ, GYRVNA = NO4, + DExp [EPV(1+w) CERETHLHEEATE L, No4, =0 (I1HE
r=1
B) LFEFRZEP, = FCF, THDH T &b,

Vo4 = NOA, + 2.Exp,[EP1/(1+w) = X2Exp,[FCF,1/(1+w)' (13)

' t=] t=1
RT3, (BRBERT 20, R TEBRINSBECRREETF ML, 7 ) —rH—TF
ABR I ZHERF L TN, VDR ASFHHLUEBOTTY (X FNRBETHREHTHoTELT
) RILT B —EKRIZRET L CTH D T & T B[Feltham and Ohlson, 1995, 1999]. FRFAIFIREIB|ET
JWZEBWT, %éi%%%’ﬂif; {, BE&EFRSHIZ L > TREMFIZRZRIELZbDM, FCF Th
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BHEOHE L BEETE LoFAKE

BEVD T ERTES. £f, FCFEBITFML, BEWRIREBITTNOBBRLHETHD LD
RELARETHS.

UL EDEBEIRRT DD, CEMEDOERTTNOLETIE, FCF &BFEHRIIEDOENL, HDE
O MEAEELY R EBLHIC Lo THIET 35, RAETHSHIC Lo THET 20 0ENT
LA7RnWZ & Thb.

L7=i» T, FCF &RFMFIREIC X - CHIE SN A MEALEHO X & SOBWE, ReTHSHH
RATHLHNPEVIBIRE, RETRDHMEAINEAD, He OBR3IOSFHABDE ) HAE
U3, Zhui, RENHIROEREELRNT25E, BENAIKICE -, FCF 25 T LRV
s, COREAMESNEIEERTINERSDZ EETRLTNS.

4. 2 FCF, NOPAT, IEBRE R DHEM

RECFIBROFRMICTY 7o —F 35701213, BENFIROHERRIZIITS NOPAT &, HiE
B A DOIESREEREOEMZ A LN T HLENDHS. t HOBFWFIRIE, GORDZ Y —r¥—TF
Z AB{% NOA,—NOA,—, = NOPAT,— FCF, Zaif#t & LT, ZOBEFZERXDOFTOLH ELORBETHD
NOPAT, 0>, $IE OEREXEEDEM NOA, (BB ARIR b, ERRTAZEICE>TRD
HNBHTHS.

%9, NOPAT IIRAFESH LOYRBELIETHS. t HID NOPAT O K& X%, HE—KOFAN
X0, t BHIREEROSHESREOEFICBNT, EREEEEDHRNRERICEEYEX, §F
BWTC, FAEZESNZEEEEROHMIREREL L TRESN 5.

ZD—JT, FCF bIEWREEEEDERIZEE LY 525, FCF OFERBIZBITH2FEEEENLO
A & BEFEEBIC T AL, &MEE L EWREXEEDORZBEITS CF Tholz. T72bb,
HEEEFO OO, EWREERELZRD I®3 LA, SMEELEMIES. ZoLkk, £

%3 CF, %4 1EH, NOPAT, ELrEEEEOMEOBER

CF ’ sAmER NOPAT OEe&EE: Q@ExLo Q EWE AR OEHKRE

BCEERE RUTAR E & &4 A E R A E
la] BEWAERED
— RS #® X X = # X — X
CFO: [C] BRIRIE-(THE  [b] INFEHDLE ,
LtOBMELTRBEAIMA  SIA ® & i X » P - R
[c] RE&XMEED
R
-3
2) BEEE L — — — BL B
CFO: [E] BRBEMATIERE [ BALLELEVLE o s
TORBELTBENEES %M ax o Ax By omx - #X
CAl: [F] BR@EELLTREBS
hBRRAIH - - - - - B X ' X
CFO: [0] ARRENFNEE [ AREEOHEE WAL . B B
BSDIRA LMD ER Fe- 12 - ~

X ZORPO[CI~IF] [a]~fe), D~BiL, &1 DCI~[F], &2 Dfal~[e}, @1@®~©&:%h%hﬁmbnwé.
X ([CIER&XMFHELRVERA) 1L, 1) BEEIREZREA] & 1 2) BREEDE »oBRSh5s.
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EEHF H16% E15

MEEORINE, EREEEEOHS(LHAVIIHENLIC Lo CTERESN- L LTI LN TEX S,
THICH LT, FEEEICHT XML, SREENDEREEEEICKT S CF OBRATHY, &
REELZBD S8 D L FFFICEREEEELEMIED.

ZHOBMRIY, T3 CEHIND. NOPAT DK (B) 2 b0 TRAEB THS[a]&[d] ([b]
L) 1%, EMREEEREOHEK B #b-b7. £/, BEEHIHLDOWATHSB[CIE[D]D CFO
%, EWREEEEORD L EEL, FEFMITIXHTHAE]E[FID CFI i, EREXREED
HREEE L TV5. '

NOPAT & FCF OBURIY, RO LI ICEMTE I ENTRETHD. T72bb, t i FCF BRT7F R
(AT R) THDBZ &I, tHD NOPAT BRI N MR OEREERENTES(L SN ERES
HENT CFDOED, SRMEENOEWREEREICRTINZCF IV L, K&Ebofz (UhEDoT)
LERTHZENTES.

ZOBMRIZ, BERBEOHEFICEETDHE, NOA4, > NOA,.,, T72bb, NOPAT,> FCF, D%
B1%, t HOBEFRC I > TEMLAEEREEREOKRE I LV S, ENREEEENPLER SN
CF DFEB/NED-TZ L Z#EBW®T 5. ZOHRAIE, NOPAT RHA(LINT, EWREEEE~FERE
ENTEHBRTZ L HERETHD. BT, NOA, < NOA,_,, T72bbH, NOPAT, < FCF, DEEIL, t
HOEEFMI L > THEMULEREEEEORE I LV b, EREETEOBRESLEE L TEIR X
NI CF DFRKREDoTI L& BWRT 5.

EREEEEOKRE XY, HBRBEOBEMBROMS THRMEINI (H18R), ZoREMREK
DOEFIL, EREEEERTINTWEIEEOTERRR THDH LARTIENTRETHD. Z0%
B, MEBBEORMENRERIY, BREBAREAFTABIL > THRESNEEY, B) X7 OLMEE
L, VR EREEEEICIHEINT, BTEINTWAEERINS 5. :

4. 3 REFBEHITE S BEOFIRITORERED :

NOPAT %, EEREXEEEOMBARL L (EMT S LFRRFIC, FCF %, EREERENTSLIN
TRERAEDH SN SREE~D (EY 8 L U CTEM L 7-5 4 [Penman, 2004, p.581], NOPAT (Z#2H
THENREEREOHMIL, FEORATEEFHIRTINTWIESED, SMEE EBX4) %
IT5LRIOMMTHS. ZnekE, LIXUIFEERIND L5, MBS I3ELH SN MEDES T
HoT, MEDAE L ITEBFETHD. BYFMEFIEE (cumulated-dividend eamings) #& xiud, 3
bbb, BEYEER—OEEMBR~FRETIILENDELND Y Z—r 22 ToEMEZEHTH
i, BOC T EEETH S . RAETHESHICE S L, BYE LTOFCF I, EREEEED
BELEINTbDERRTIENTES., Lo T, MEBY) & LTHELEINBDLIETID, NOPAT
WL DEREEREDEMIZE, MELE LOERNHDZ LITh5.

—%, EREEEEOKRE IE, KEELALBFFARAEICL>THRESNIZERY, VAT %MD
EEEHHRINTWAILZEER TS, LoT, UNFEFBIHHEINTWBIEELE, RA—0
R 7 E2FOMOBERIITR C CODNUIELNETHAINREESL, BSBFAL L TEETIL
ERHDH. ZDD, MBEOEWREELEEIZ WACC ZR UIEAT X M, BEMFIEOHERET
KBS 3. |
NOPAT 2>HEA T R b ZHERR U BRHEVFIRIT, Bt 3N CF BRSNS LATOIERE XK E
DM, BEEEDO Y X7 RERTEY F— L LTOMBENRANGEY, FORE RSO
BELTWAEWVWRD. LI, BEMBROGHICERT S L, REOHIRIE, VRI7E2HIEE
EBICHRINTWAEREN, £OVU X7 2R L-BERIGEEEZ, YORBRE EEISDOMEZRIE
LT3 & HAFRFIRETH 5.
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SHEOME L REETE LORRA%

4. 4 BEFFESFNTEIS< FCF TR L ARV DOH

REFBSFHIESWT, HIHMOFCFICEZRAIT A Z &%, FEEBICHT I M E, FHEE
B DNAICERTHZ L2 EKRTD. FCFIX, BEICHAE > T, BERMIZEEORIRTKRDL Y
TVRADT R AIRITS, BALKACHED LHFEEBETHD LWL 5.

bodbb, HEOREIL, ZOFabARREICTHLHEALERIHETITONDS. 2%, ®IZ, kK
i 7=RE L, BEORENLOENMBFEFHIATON TS, Z0D7®, Penman[2004, pp.116-117]
PIEWTAH LI, HBHMD FCFIZiY, [¥ANZ CF AT 0 0REERE, BEOREND
BoND Y F—r L LTOSHDOEIEENSEE L TE Y, @3 >HIRAY 2 G BR 2 RO TV 3.
i3, FCFIIHIMEGEIIE L LTTREYITH D L) LRI DRI L 72 5 T 5.

LML, ZHUTHZA T, FCF # ENREXEENLEMEE~D EY] LT 2RFTIE, S
PR L7 (Bl OFREDOKE XIZZ %, MiEALE LEOBESRNSHSH2%, FCF i1, EEH) DOFE
FHIET AEE TRV L 2R LTI bR,

BE, YTAOFCFRELEELTYH, ZTOMEN, HFNREESE ERIZRE IZFRLTWHEINE
5 NI T AEMITREAL SRRV, WIS, FCEFM~<AFRThoTmd LTH, i, £HHENT-
CF A, BERBH~FEREINIEBRETHY, LT ULMESBEEI NI LEZEBR LRV E Lk
VY,

ZOREIX, FCF OHEHEDOTIZ, HRMICEARA X MIBETAERERV AND ZEMRTER
NWZEiEdHD. BAaR MI, FCFEBIETVOFRTEBIEL LTERINDA, FCF OFEBERD
PTIRERENRW. o T, FCFEBIEFN22FHICEITIE, FCF DEN T I A THDZ Liih¥
MENRERHINT ERIRTED L LTS, TOME, BlERIF =Y A2k 5 +057R) #—r%,
HALEFHHIRIPICAERBH L2 Z L 2ERT 08 5 DIXENTIE 20,

5 RERFIZEOREERE LoFHME

5. 1 BEARIRICL-oTERE b= ENDDOH

RETRSFHHCESBEEVFIRICERTAZ LIk, EREEEELZFIA L UThh 5 FEERENC
XoT, SEFHEPICELRHEINT TRY] OFEEOKE X — NOPAT — IZMA T, ENREXEE
DY TIEEE, F—V X7 &R0, thoRBHLBREMRICET OOIUIBLNEZTHAS D
M) ODFREOKREX — BN RBRATHIEERIRA N — #BETHZLEEWRTS.

T, BEAFIBICEoT, REEEELE, MAFRRICREZON. F 1, HEERAEOFIL, ¥
PRADY AZIIRTBHY F—r bW BERHTRICERVIATEND Z L1225, ik, BREER
SFHIE DWW THE SN D NOPAT 75, FEFEBO Y A7 NERTH Y ¥~ DkHEEZEARIR b
& LTHERRT D LV IORFEMICE > T A BTN S.

BEEHO Y A7 2 RRT HBFFHFE L8 U BAERE L EBEGHMIIE, aTEEEECERTEHE
E DB X B BERECERTIM L IXERD. ThUE, 1 oOLERERBOREBX, VAT &
SEEEBLEBTOEEIIERIN T BIEKEL WS BRND, FRIOHERECRLEZ 52
% L FRFE, SEHRMICRERE L TMET 5 Z L 2RIz T 5.

F21, BEVFIRICER TS 813, lMEDE ) Tidied, MHECRLE) 1o, BEEFE LD
BLABHEITOND Z EEEERTD. T, ABRBORMEBRICBWT, SRMEEL EREXEE
EHBELTC, Z0 2 DOREMELBETS CF 225 FCF #8E T2 LFRMRHC, RAETZICESL
NOPAT IZ & » TEKREEREDEBEZRET 2 LWV IO SFHEMIC L > TXA LA TWAS.
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BHESEHF F16% F15

MEAREADORE I CRATHER RS BRENNRZEATH Z LI, B L MEIERETH
BIZHBH LT, FCF &) (EY ] OXRE XICER LT, MEAGEAAETDLWINT Fy 7
AERRET D LFERRC, BN EMECEBEGELZ, RETHOERMICEARABRE TRIANDZ L%
AEEICT 5. MEMSAE SR TIE, WEEEST 52 LI TERY. ZOFEKT, BFIHIED
EAIZL ST, REOMBEAEIZKBVTERTRE, IVARENRNAT +—< U APRESND I E
272 %.

5. 2 FROBEORME S b7 HHF5HRE

bokd, BFHRIREIZE ST, VURZ LY F—2 WS RER, FRSHIV AT AL HHMEE
BRAIEIC b &5 L RS, MECABCEREOELAATbND ZLIZRdE LTS, FRO
EBREBIVZORERITIIRAR S S.

ETHEFH VAT L@ U R, BEO—EHHEOBRICE-S3< LR, F—HEROHR
HBICEREZEN R TR LRV EWV I HEIRZRF oL LTHI/INE, 2001], BEMEDRRILEVD
AT, BERORIZEC FCF BAEE O K E S T, £h b oFRRBNZGSIOF5 I REMECE
BAHB. Ll, FRETE, EHNRREHERCEATECOREBRELZDHRDOTRI AV O
BB &5 IURT, FCF RRFEIRIE 2 B2 LTV, FCF & BRFAFISICET 2 A TOERL
FUONERIL, BEEOMEANEICE T ERAELSTHICBEV O THY, JofHELEL TRE
MR OF AL TET S O TR, FEEMNZBREHERCEATE, BIUEORDTRIA
> P ORI E WD IURIZISIT B FCF & BENRREDORENCOWVWTIL, D TEELRETILERD
5.

T/, AR TIL, FCF & OXICE SO TREMFIEOF AL R L T& 7208, FFFIRICH
RIREA 2D TR, ZOEZHMEE LT, BEMRIBROEOXE XC, MEAEIZRET 5]
T A=< A BMICTMETERWEERHH I L %, LT LERHS. ik, BEF
BOBEHIZBWT, 7 V=% —7 7 RBREHERFINTOIUE, WHIRLSHABRLITRTDIZ
LR TEDLZLICHET .

BlziE, FEEBICHT R L FEEBODDIAD AT — U, ot ELN2ODREA
BLIUBZEREL, £¥A T, FEFBIHTIIHO—ER, BEEEICRT2EANIHE L
TEFHAE I, To%k, BlENZECTCRALEINS LTS, —F, £¥B TiX, R—D%EXE
BN A RHOLKED, MEREBRBROXL I ICUHI0RA L LTINS LT5. 2 DOEXET,
FEFFHTARHEFEREDHODOPRAD Y —URESLE LW E0D, FCF DR —
bESLKFEA—THERED, VA7 BELLEBIELZELWNITTHD. Lo T, EEMELF
LWMETTh 5.

L L, BEORIEOKRE SIIRRDTHAH. ()RLESHEICEITIE, ¥ A OEWEEEEDE
flitx, ¥ B OEWREEEEOEME W KEWITTTHD. T, EWREEREDEMICK>TH
HIXNAMEOHSNREE A THEREL, £ B TIVNIWVWI EZERLTWA LRIKHTS, £3% A
ORFEVFIREII/NE L, ©¥EB ORFEFIRIIRESHEINDZ LR LTINS,

T, EENRBEA»LE, SFHUE (ZoOfITIHMRSTFHISHOBEM) OBV > TEAEE
o TRENT] ORT 3—< REEH L TRIRITE, SR EaORIZE ORIk 5 fabk
HRHDZEETRLTND. —F, BESFHHIR LI, FMERROEREEEEDCEMLERICA
Ne BT, BREWFREOEREZRET L OO BHEZ R LTV A,
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BFOFE L BREETE LA A

R

AR OB b YDFERIR LT, IMMEREE L VESE OFRRI AV PRV EWnWe. ¥z,
AEMX DML, BAEESFHSS 2006 EEFE 2H Y —F& I — (20074 1A 27 BEAfE) T
DHERILTHLHD. T4 AT vI YV F2BDTWEREW= bastERd (FREKRE) b, BHELD
BRBRaA L FEWERW-, £, 8mahizFasnbbEDaRry bEWaEWe:, BL4DL
7z Y —DFNbH, W OPOBREERERHE LTV, Ihbokxiz, SR LTUESBLLE
T, FREICI AP H D L THUE, T RTEZFORETHS.

#E

1 ZITWIHIHIFRARERE I, FEFFICRLONTWAELS, YUSFERBLREBREDY X7 %
FFOMOBEBSITR U VL, BoNT-THA I INBEESEBHIC L TND 20 ) BBRTOR
SBATHS.

2 ORI, BRFIREBIETAERAWEAEMICRIT D, BRI CESOBBRERI L THS.
Ohlson [1995]%° Dechow et al., [1999, p.5S] & BB X0,

3 BEEARAOMELZEH TSI, BREEA L AEEZ XA LW EEMEN CAEOMEEZZE LT
IEE, ERFAEREMICE SO CEMETRETH D L LR, BHFAEDOME VAL 2oV Th,
8l = /- I B FIRE R I SV CEHME RTRE T d A [F1 2.1, Feltham and Ohlson, 1995]. 2 €72 5,
FIFREFIFHED, EELTEHRATRESNTWIUE, FFRIFREOMIEIEM & B L 0T T
THHL, KICEFIESNRE U CHEM L TRME SR BE L2 & LTS, BRI ENTH S LA
RENAEHFTHE TOMEEZITAND Z EBFARERZDTHD. '

4 Holkh, BRIFABEO—EIZIE, FEOCRELR o TWENS L. fliE, BEeD
THWZBIT BHEABB I OFEL, BEEGCO—EBFIRICHEYTIZLEZERLTHS. HAEE]
EETRVESIT, ZORERSE, BEEMOFTREIN, BEROIZEORIERSITEERA
DR TF ¥ —T Eh B [Koller et al., 2005; Young and O’Byrne, 2001]. E£7=, RIAEABLL, i
FIFOAETHS. '

5 FCF ¥, AEF BRI OBSI% THILILENRD . AEABERATCRITIIR SRV,
HREEA L AEOMELZXAET, BERAEENELLT CF OIS REMBEOKRTIEZ SEME L E
EBTBHEHTHD. Bisl%2DIX, FCF BB|=F L THA SN A MEEEART R+ (weighted
average cost of capital ; LA T, WACC) Ma#ANICEE % Th 5 Z LGS/ H720HTHhB. WACC
BB R SN2V EATE, FCFIXBBIRITRITIZR 6220, FCRX by 72437y a v DiE
iz &0, S EOBSIRTFIE & BEROXINEAB OISR IO H 5 KE Tk, WACC %Hi
FlRTE LT, A X 2EBIROMMEZEBNTEH T2 HE B IRE I TV S [Koller et al., 2005].
F7-, BiBIATRIE & EROTIIEABLORBEICSVTIE, #1%1E, Graham [2000]% BB &7z,

6 FEIZXT HEMN &S BEEEDFHNRFFOREAHREICEN S DI, BIREIFRERME%. CF
DOEBIRAEMEIZ L > THII T 2B THAH. Yul=r hOKTRADOUSMEIL, Tuv=
7 FBEZHT CFO—ETHY, BEICRTIENE LTHESIT bR TNAS,

7 FCF ¥, NOPAT |ZlifEHIE %2 LEL, IEREREADE(LEEL AT 2MEkIC L - TEH
EhBELIEUIERIASNS. LL, ZOHET, BESEECIBRHEELEREL LTFCF
EHETHIOD 1 20OFETH- T, ZOFEMEELRLS THFCF 25HE T 5. FE, £
® FCF #3RH H B TiEL, BeTHRSHCESSHBERHELZIT LIV, &I, BHRT
i, FBEEEB~BASNTHREOKE L FEFHD DEI S NSO %, £0%, 5l
EETHRIE LV, REMEE VD XRTO FCF OEHEIL, BATESFH D OITFESIIMTI L TW 5.
FCF DEZE & BFEHRIZEDOEHIZ DWW TIE, L2007 b BB E -0,

8 EEAMEE V) IRTO MERY) ik, @EbIhbiA A—JT AR E~DORZSE T E L TOEY
Wz <, BEEREWRELEAEDLWABEWTOKREICR L Tihbh 5 CF &, FRFEIT:
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ElZED CFOXy bOETHY, BREBEROKE SICHEL 525 Ry D CF 2EKTS.

9 BEYMTHD FCF DRE JIIEREEREDOKE SITHEBL 5 X, TORE, EWREEEENLES
H e FIRERIC R ER &S, BT, FIRZBEET, 2EENICETAE A BNEERAICE
HHTFIRERL, REA LR-FETHDIE, MARROSELNTRERT2 (ThbbEE~FKR
BT5) RETHERDIEEB ORSEABFIREI Y b/ &<725. UL, BYIIEAHIN
MEDEL S Th- T, MEDAE L IXERFRETHD. BYULFE—DERENR (HAWIFXR—DY R
7 #ROMOBERR) ICHERETE, T7hbb, BEOIRMNARNEEE MHYA &R

(cumulated-dividend earnings) | CT& X g, EXMIIEEMEICEELE X2V, BEMNLREER %
BFRBROZOREHRALTWAERE LTIE, #1Z1F Penman[2004, p.163] 2SR X iz .

<f16% : FCF FIB[ =T A0 LRENFIEFE TN O >

XFEOEHIE, AXLRUTHDHD, XFOFMITERT 5. £z, AXP T, FCF HBEWiX
REAFIZEOIFHEZEID 51TV AR, Z 2 T LD - DICHRHMESR H b7 Exp,[ 1 AWK T
. 2B, UTTIIEADX b2—EBERELTWBER, —EEIRE LR THREDORERIRT
5. T OFERRIZOVWTIE, REE[2005]12 BRI N0 .

IESZITFANLNTWA L SIZ, (1)D FCF BB ET ML - T, ENREEREDMENSFHES

ndLTs.
yros ; (lFfi:,) , (i)
ZIT, (1)RD7 Y=o —T7F7 ABREEANT 5.
NOA,—NOA,_, = NOPAT,— FCF, (i)
(i NHETFOBIELE L MR T,
FCF, = NOPAT, + NO4,_,—NOA4, (iii)

2E5. (ii)RE(IOHRUIRALT,

Nos _ § NOPAT, + NOA,_,—NOA,
Vo = ;
=1 a+w) .
_ NOPAT | + NOA,— NOA, NOPAT , + NOA,— NOA, NOPAT 3 + NOA,— NOA,
= + +
(1+w) (1+w)? (1+w)?
NOPAT ,, + NOA ,,_;— NOA
I n—1 n
1+w)”

NOPAT, NOA _ NO4 . NOPAT, NOA _ NO4 ]+[NOPAT3 NOA,
A+w)  (A+w) (1+w) S a+w)?  J+w)? Q+w)? o A+w) Q+w)?
_ NO4 NOPAT,—  NO4y— _ NOA, .  NOPAT, L NO4— __NOA4,

G Gy T @y D Ly Ty (rwy

=[

]
ZZT, & JNOEIEEOHF LRI +w) ZRERCHENT T,

noa _NOPAT, NOA4, (1+w)NOA4, ~ NOPA T, NOA, (1+w)NO4,
o =1 + o 2 + > T 7 3
d+w) (d+w) 1+w) 1+w) (1+w) (1+w)
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BHEOAELEEEERE LORAY

NOPAT; = NOA, _ (1+w)NO4
A+w)®>  (A+w)’ 1+ w)*
NOPAT,  NOA,_, _(1+w)NOA,
d+w)"  (1+w)" d+w)™!

NOPAT,.,  NOA,, _(1+w)NOA,_,
A+w)"' Q+w)"! (1+w)"

+[ 2o

+[

]

_(NOPAT, NOAy _ NOA _ wNOA  NOPAT, NO4 _ NO4 wNO4
A+w)  Q+w) A+w)? Q+w)? T Q+w)? d+w)? Q+w)? d+w)’

. NOPAT, L No4, _ NO4, _wNOA,]_Fm_'_[NOPAT,,_, N NOA,_, NOA,_,
a+w)>  (1+w)®  1+w)t Q+w)t aA+w)™ @+ w)"t i+ w)”
_wNOA,_,, NOPAT, o4,  No4,  whNo4,
(1+w)" A+w)"  A+w)"  a+w)™ a+w)™
_ NOPAT, | NO4, L (NOPAT, _wNOA, 141 NO4,  No4, ]+[NOPAT3 _ wNOAz]
A+w)  (1+w) " (Q+w)®  @+w)? A+w)? +w)? CA+w)’ (1w’
NOA, NOA, . NOA;  wNOA, s NOPAT,,_wNOA,,_,]Jr[NOA,,_‘
a+w)>  a+w)’’ a+w)* (@+w)t +w)"  (Q+w)” a+w)"
_NOA,_,. NOA,  wNOA,
(l+w)" (1+w)n+l (1+w)n+l
NOPAT, NOA, _NOPAT, wNOA, _NOPAT, wNOA, NOPAT ,,
= + - +{ - T+ +[

A+w)  A+w) Caewm? (dtw)?
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Do Japanese Firms Manage Earnings in Response to Tax Rate
Reductions in the Late 1990s?
Hiroki Yamashita

Kazuhisa Otogawa

Abstract

This study investigates whether Japanese firms manage their book income in response to changes in
the statutory rate of corporate income taxes. Prior studies examine book income or current accruals as the
proxy for taxable income shifting. However, in the U.S,, there are few direct links between taxable
income and book income, which in turn might introduce significant errors into earnings management
measures. Although we also focus on accounting accruals, the link between the two incomes in Japan is
much more explicit, which enables us to examine taxable income shifting more directly. We find that
there are significantly negative discretionary accruals for the years immediately preceding a tax rate
reduction. These results show that Japanese firms manage their book income to minimize tax costs. This
suggests that conforming the two incomes does not necessarily eliminate tax-induced earnings
management, and therefore has very important implications for the recent debate over book-tax
conformity.
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Earnings management, Tax rate reduction, Japanese firms
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1. INTRODUCTION

This study investigates whether Japanese firms manage their book income in response to changes in
the statutory rate of corporate income taxes. In Japan, the maximum corporation tax rate was reduced from
37.5 percent to 34.5 percent in 1998, and was reduced to 30.0 percent in 1999. In addition, the corporation
enterprise tax rate was also reduced from 12.0 percent to 11.0 percent in 1998, and was reduced to 9.6
percent in 1999. Therefore, to minimize tax costs, managers likely have an incentive to defer income to the
lower tax rate period.

There are some prior studies that investigate earnings management in response to changes in the
statutory corporate income tax rate. Using samples of U.S. firms, Scholes et al. (1992) investigate earnings
management in response to the Tax Reform Act of 1986. Guenther (1994) and Lopez et al. (1998) focus on
discretionary current accruals based on the Jones model and modified Jones model, respectively. Maydew
(1997) investigates income shifting by firms with net operating loss (NOL) carrybacks. Chung (1998) and
Roubi and Richardson (1998) investigate earnings management in response to reductions in corporate tax
rates in other countries, such as Canada, Malaysia, and Singapore. In general, these studies report that firms
manage their book income to minimize tax costs. However, analysis based on book income or its
components, not taxable income, might introduce significant errors into income tax shifting measures when
book inconie does not correspondent with taxable income.

In Japan, the Business Accounting Council, an advisory board of the Minister of Finance, had set the
Generally Accepted Accounting Principles (GAAP) to provide financial statements for outside stakeholders,
such as investors and creditors.” On the other hand, the tax return is submitted under the Corporation Tax
Code to the National Tax Agency. It prescribes that except for particular provisions, taxable income should
be based on revenues and expenses, which shall be computed in accordance with the GAAP (Article 22). It
also provides that a domestic firm should prepare its tax return based on financial statements with approval
by a general meeting of stockholders or board of directors (Article 74). That is, financial statements for
outside stakeholders shall form the basis for determining taxable income. This means that Japan is an
environment in which book income and taxable income correspond more highly compared with the U.S., and
that it is much more difficult for Japanese firms to defer taxable income to the lower tax rate period without
changing their book income. Although we also focus on accounting accruals, the book-tax conformity
situation in Japan enables us to more directly examine taxable income shifting, compared with prior studies.

There is no academic evidence regarding how Japanese firms respond to changes in tax rates, except
for Suzuki and Okabe (1998). They examine earnings management in response to reductions in the statutory
corporation tax rate during 1989-1990, and find that more profitable firms tend to defer income to the lower
tax rate period, compared with less profitable firms. In contrast, we investigate the tax rate reductions in
1998 and 1999. As the tax rate reductions in the late 1990s are much larger than in the late 1980s, managers

would have Stronger incentives for income tax shifting. We find that there are significantly negative
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discretionary accruals for the years immediately preceding a tax rate reduction. These results, consistent with
Guenther (1994) and Lopez et al. (1998), suggest that Japanese firms also manage their book income to
minimize tax costs. We also provide moderate evidence that some firms tend to have more negative
discretionary accruals to shift income to the future lower tax rate period. These firms are (1) smaller firms
that face low political costs, and (2) lower leverage firms that are not concerned about covenant violations.
The expanding difference between the book income and taxable income is becoming a major concern
in the U.S., because the difference may be caused by some misleading or even fraudulent activity on the part
of firms in reporting book income, taxable income, or both (Hanlon and Shevlin 2005). One solution
proposed is to conform the two incomes, and one of the claimed potential benefits of this solution is to
reduce or eliminate earnings managemeht.” However, Erickson et al. (2004) demonstrate that there are some
managers willing to pay taxes on the overstatement of book income. It means that the book-tax conformity
does not entirely remove financial reporting-induced earnings management. In addition, by investigating tax
income shifting of Japanese firms in a book-tax conformity context, we provide evidence that conforming of
book and taxable incomes does not necessarily eliminate tax-induced earnings management. This evidence
suggests that the above-mentioned benefit of conforming two incomes might not be realized as expected, and
has very important implications for the recent debate over the expanding divergence between two incomes.
The remainder of this paper is organized as follows: in the next section, we provide a summary of tax
rules in Japan. We then develop the hypotheses tested in this study, and describe the research design and the

associated results. Finally, we present a summary and conclusion.

2. TAX RULES IN JAPAN

In Japan, there are three types of tax imposed directly or indirectly on corporate taxable income (i.e.,
corporate income taxes). First, corporation tax is a national tax, and is computed by multiplying taxable
income by a given rate (Z,). Second, corporation inhabitants’ tax is a local tax, and includes a prefecture tax
and a municipality tax on corporations. It is computed by multiplying the amount of corporation tax, not
taxable income, by a given rate (Z,). Therefore, this is regarded as the tax imposed indirectly on taxable
income. Third, corporation enterprise tax is also a local tax, payable by firms to benefit from public services
such as the police and the road network. It is computed by muitiplying taxable income by a given rate (#; R
The payment for corporation enterprise tax could be deductible to measure taxable income in the next year.
Assuming no tax rate change and ignoring time value, the statutory integrated tax rate (¢) that Japanese

firms face is as follows:

t=t +tt, +t, — 1t )
(1+t3)t=(l+tz)t]+l‘3 Q)
‘o (A+t,)t,+14
1+, 3)
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The Japanese government revised tax rates in the late 1980s and in the late 1990s. In the top bracket,
the corporation tax rate on retained earnings was reduced from 42.0 percent to 40.0 percent in 1989 and was
reduced to 37.5 percent in 1990. In parallel, the tax rate on distributed earnings was increased from 32.0
percent to 35.0 percent in 1989 and was increased to 37.5 percent in 1990. As a result, since 1990, the
differential tax rates in favor of dividends were abolished. That is, the same tax rate of 37.5 percent is
applied to retained and distributed portions of earnings. The corporation enterprise tax rate and corporation
inhabitants’ tax rate remained unchanged. Suzuki and Okabe (1998) estimate the combined effect of those
tax rate changes, in the case of a firm having a dividend payout ratio of 32.5 percent, to be only a net
reduction of 0.375 percent in 1989 and 0.875 percent in 1990.

In contrast, the changes in tax rates in the late 1990s, which are examined in this study, have a much
larger impact. In Japan, the corporation tax rate was reduced from 37.5 percent to 34.5 percent in 1998, and
was reduced to 30.0 percent in 1999.% In addition, the corporation enterprise tax rate was also reduced from
12.0 percent to 11.0 percent in 1998, and was reduced to 9.6 percent in 1999. Since corporation inhabitants’
tax rate is constant at 17.3 percent, the integrated tax rate that Japanese firms face was 50.0 percent in 1997,
46.8 percent in 1998, and 40.9 percent after 1999. This results in a net reduction in the tax rates of 3.2
percent in 1998 and of 5.9 percent in 1999. Firms could reduce their tax costs by means of shifting taxable
income from 1997 or 1998 to the later year.é) Therefore, to minimize tax costs, managers likely have a strong
incentive to defer income to the lower tax rate period.

As described previously, the Japanese Corporation Tax Code requires that financial statements for
outside stakeholders shall form the basis for determining taxable income. Japanese firms adopt the same
depreciation method in measuring taxable income as one used in preparing financial statements. On the other
hand, the Tax Code also plays the role of limiting the amount of book income. For example, it sets the
maximum amount of depreciation expenses to be reported in the tax returns (Article 31). Even if
depreciation expenses beyond the limit are recorded in the financial statements, the excess may not be
charged-off against taxable income. Therefore, almost all Japanese firms employ useful lives and residual
values set by the Tax Code to compute depreciation expenses in financial statements.

Yamashita and Okuda (2006) investigate the magnitude, trends, and source of book-tax income
differences from 1991 to 2003 in Japan. They find that the difference between the two incomes was
relatively small and extremely stable except for 1999 and 2000. There are large negative book-tax
differences in these two years primarily because many firms reported huge amounts of special losses on
unfunded post-retirement obligations, which are not deductible in the tax returns.” They then indicate that
these large differences are temporary, and that mean book-tax differences after 2000 are almost the same
level as previous ones. These suggest that Japan is an environment in which book income and taxable
income correspond more highly compared with the U.S.

There are two advantages to examining income tax shifting in the Japanese context. First, prior studies
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in U.S., such as Scholes et al. (1992) and Guenther (1994) investigate book income or current accruals as the
proxy for earnings management. But there are few direct links between taxable income and book income or
its component in a U.S. institutional environment, which in turn might introduce significant errors into
earnings management measures.” Although we also focus on accounting accruals, it is expected that a
measurement error would be smaller because it is much more difficult for Japanese firms to defer taxable
income to the lower tax rate period without changing their book income. Second, as described previously, the
expanding difference between the book income and taxable income is becoming a major concern in the U.S
One solution proposed is to conform the two incomes, and one of the claimed potential benefits of this
solution is to reduce or eliminate earnings management. However, there is little evidence suggesting whether
this benefit can or cannot be realized as expected. By investigating tax income shifting of Japanese firms in a
book-tax conformity context, we provide evidence that conforming book and taxable incomes does not

necessarily eliminate tax-induced earnings management.

3. HYPOTHESES DEVELOPMENT

To detect earnings management, many studies focus on accounting accruals, which are the differences
between book income and cash flow from operations. Although Healy (1985) uses total accruals to test his
hypotheses, subsequent research attempts to separate them into two components: discretionary and
non-discretionary accruals. Discretionary accruals are extensively used to demonstrate that managers have
incentives to transfer their book income from one period to another. If managers use accounting accruals to
defer taxable income, discretionary accruals in the years immediately preceding the tax rate reduction will be

negative. Our first hypothesis is as follows: *
H1: Firms will have negative discretionary accruals in the years preceding the tax rate reduction.

We also consider non-tax costs in discussing earnings management in response to changes in the
statutory rate of corporate income taxes. Guenther (1994) separates non-tax costs into two types. One is
direct costs of the actual deferral (e.g., the cost of dissatisfied customers; the costs associated with the
acceleration of R&D projects). Guenther (1994) asserts that the first type of non-tax cost is not expected to
differ cross-sectionally, and does not control it in the empirical tests. Following Guenther (1994), we also do
not control it.

The other is costs that are associated with the reduction in book income caused by the deferral.
Guenther (1994) includes political costs, cost of violating debt covenant restrictions, and costs associated
with management compensation plans (e.g., Watts and Zimmerman 1986). The existence of these non-tax
costs discourages firms and their managers to engage in tax-induced earnings management. For example, if

politically sensitive firms aggressively shift their taxable income in response to tax rate reductions, they
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might be inspected by tax authorities. Watts and Zimmerman (1978) suggest that the magnitude of political
costs is highly dependent on firm size. Larger firms are more likely subject to political costs and thus more
sensitive to political scrutiny. That is, it is less likely that larger firms defer income to save taxes.
Alternatively smaller firms, facing low political costs, might have more negative discretionary accruals to

shift income to the future periods. These arguments lead to the following hypothesis:

H2: Discretionary accruals in the years preceding the tax rate reduction will be positively related to

firm size.

Accounting-based debt covenants are included in debt agreements to resolve potential conflicts
between debtholders and stockholders. If a covenant is violated, lenders can require corporate borrowers to
repay immediateiy, increase collateral or raise interest rate according to lending contracts. Beneish and Press
(1993) show the technical violation of accounting-based covenants imposes substantial costs on borrowing
firms. Because details 6f lending agreements are difficult to obtain, many researches use leverage as the
proxy for closeness to bond covenants. Other research (e.g., Duke and Hunt 1990; Press and Weintrop 1990;
Dichev and Skinner 2002) also indicates that leverage is positively, but not perfectly, correlated with the
existence or tightness of debt constraints. Therefore, higher leverage firms, being close to covenant violation,
are less likely to defer income to save taxes because deferring income reduces retained earnings and then
increases the debt-equity ratio. Alternatively lower leverage firms, not being concerned about covenant
violation, might have more negative discretionary accruals to shift income to future periods. Based on these

prior researches, we test the following hypothesis:

H3: Discretionary accruals in the years preceding the tax rate reduction will be positively related to

long-term debt levels.

Jensen and Meckling (1976) analyze the impact of managerial ownership on conflicts between
managers and stockholders. Through explicitly connecting management compensation to accounting
earnings reported in the income statement, bonus schemes are a popular means in the U.S. of alleviating their
conflict. Bonus schemes are not common in Japan, but there is an implicit link between accounting
performance and management compensation. Kaplan (1994) demonstrates that the relationship between firm
performance and top management cash compensation in large Japanese companies is generally economically
and statistically similar to those in their U.S. counterparts. However, although tax savings benefit
shareholders who have residual claims, managers with none or only a little ownership might have a
disincentive to defer income in response to a tax rate reduction. This is because income-decreasing eamnings

management reduces their compensation unless the compensation committee in the board of directors
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entirely adjusts it for lower earnings resulting from managers’ tax-saving activities. As managerial ownership
rises, potential conflicts of interest between managers and stockholders are resolved. Firms with higher
managerial ownership might have more negative discretionary accruals to shift income to future periods.

This leads to the following hypothesis:

H4: Discretionary accruals in the years preceding the tax rate reduction will be negatively related to

levels of manager ownefship.

4. RESEARCH DESIGN
4. 1. Discretionary Accruals Measure

Total accruals are defined as the difference between book income and cash flow from operations:
Guenther (1994) and Lopez et al. (1998) both examine current accrual components of total accruals, because
non-current accrual components (e.g., depreciation expenses) are not expected to have an impact on taxable
income. But the Japanese Corporation Tax Code requires that financial statements for outside stakeholders
shall form the basis for determining taxable income. For example, almost all Japanese firms adopt the same
depreciation method in measuring taxable income as the one used in preparing financial statements. It
suggests that non-current accruals could also affect taxable income. To test our hypotheses, we analyze total
accruals instead of current accruals.

Although Hribar and Collins (2002) suggest that using balance sheet data introduce substantial
measurement errors into accruals estimates, in this study, the statement of cash flow is not available over the

entire sample period.'® We define total accruals ( ACC,, ) as follows: '

ACC,, = ACurrent Assets,, — ACash, — ACurrent Liabilities,,
+ ACurrent Maturities of Long - Term Debt,+ Alncome Taxes Payable,
— Depreciation,, “)
where the change (A ) is computed from year t to year t-1.

Following prior research, we focus on discretionary accruals, not total accruals, as a proxy for earnings
management. Discretionary accruals are computed by subtracting non-discretionary accruals from total
accruals. DeAngelo (1986, 1988) assumes that the current period’s non-discretionary accruals are equal to
the last period’s total accruals. Okabe and Suzuki (1998) are based on the DeAngelo model to measure
non-discretionary accruals. However if non-discretionary accruals change from period to period, the model
tends to measure them with an error. It is unlikely that the level of non-discretionary accruals is constant over
time. For example, a firm must constantly increase the investment in merchandise inventories to maintain
sales growth. That is, the level of non-discretionary accruals might be dependent on changes in a firm’s
economic circumstances. To control these effects on non-discretionary accruals, Jones (1991) describes them

as a function of the change in revenue and the level of gross property, plant, and equipment. Guenther (1994)
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uses the Jones model to estimate non-discretionary accruals. But managerial discretion could be exercised
over revenues by accelerating credit sales with questionable customers or changing the timing of sales
shipments. In this case, the Jones model results in the estimate of earnings management being biased toward
zero. Dechow et al. (1995) propose that one should adjust the sales revenue variable for the change in
account receivables. They then provide the evidence that among these methods, a modified version of the
Jones (1991) model is the most powerful in detecting earnings management. Similar to Lopez et al. (1998),

we estimate the following modified Jones model to measure non-discretionary accruals:

C, 1 = . :
40, =By + B, (ASALES” A4%,) + fy; L + &y,
Ait—l Ait—l Aif-—l Ait—]

where ASALES, is the change in sales for firm i from year t to year t-1, AAR, is the change in

&)

accounts receivable for firm i between year t and t-1, and PPE, is gross property, plant, and equipment
for firm i in year t. All variables are deflated by the beginning-of-the-year total assets (A,_;) to reduce
heteroscedasticity. The parameters ( £,; , B,; » and B;; ) of equation (5) are estimated using a separate OLS
regression for each sample firm over the thirteen-year estimation period from 1983 through 1995. ' Then,

these parameters are used to derive estimated non-discretionary accruals for the four-year prediction period

TABLE 1
Prediction Years and Tax Rates
Corporation Corporation
inhabitants’ enterprise tax
tax rate * rate

Prediction Definition Corporation
year tax rate

Integrated
tax rate (t)b

The taxable year
that begins A
1996 between April 1, 37.5% 17.3 % 12.0% 50.0% .
1996 and March
31, 1997

The taxable year
that begins

1997 between April 1, 37.5% 17.3 % 11.0 % 50.0%
1997 and March
31, 1998 ‘
The taxable year
that begins

1998 between April 1, 34.5% 17.3 % 9.6 % 46.8%
1998 and March
31, 1999

The taxable year
that begins

1999 between April 1, 30.0 % 17.3 % 9.6 % 40.9%
1999 and March
31, 2000

? As Corporation inhabitants’ tax and corporation enterprise tax might be different among local government, the standard tax rate is
shown.
Integrated tax rate ( 7 ) is computed as follows:
‘= (A+t)t,+1,
1+1¢,

9

where £ 1 is acorporation tax rate, t , isacorporation inhabitants’ tax rate, and t 3 Is acorporation enterprise tax rate.
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from 1996 to 1999 as indicated in table 1. Discretionary accruals for firm i in the prediction year p are the

prediction error u,, computed as follows:

uip A A ) (6)

ip—1

ACC, ASALES ,, - AAR, PPE,
= = - (bu 1 by, ( = = ) +by, - ]’

ip-1

where b,,, b,;,and b;; are OLS estimates of f,;,/3,;,and fB;,, respectively.

4. 2. Empirical Model

To test our hypotheses, we use the following multiple regression model with the prediction error from
equation (6) as the dependent variable:

u, =y + NSIZE,, +y,LEV,, +y,MGT,,, ™)
where SIZE,.‘D is an indicator variable, which is equal to 1 if firm i's sales for 1997 are in the highest
quartile and 0 otherwise.” 'Y LE V, isequal to the book value of long-term debt divided by total assets
for firm i for each prediction year p. MGT, p is the percentage of outstanding stock owned by officers for
firm i for each prediction year p. Our main hypothesis (H1) predicts that y, is significantly negative for
1997 and 1998. ' Under hypotheses H2 and H3, we expect that ¥, and y, are significantly positive. It is

expected that 3 is significantly negative if hypothesis H4 is correct.

4. 3. Sample and Data
We start the sample selection With 4,774 firms (other than banks, stock brokerage firms, and insurance
companies) covered on the 2003 edition of Nikkei NEEDS Corporation Financial Data. From this initial
sample, we exclude firms that do not meet at least one of the following criteria:
(1) The firm has listed on one of the Japanese stock exchanges over the sample period from 1983 thfough
1999 (3,275 firms)'®
(2) The firm has not changed its fiscal year-end during the sample period (487 firms)
(3) The firm has not been engaged in a merger or spin-off during the sample period (132 firms)
(4) The financial data necessary to compute total accruals and other variables are available during the
sample period (6 firms)
As indicated by table 2, this procedure retains 874 firms in the sample. Guenther (1994) is concerned that the
reduction of tax rates might create little incentive for income shifting among the firms that, in the year
immediately préceding the reduction, (a) have NOL or (b) are subject to the Alternative Minimum Tax
(AMT). And he takes the additional step of removing such firms from his sample in order to increase the
power of the empirical tests. However because there is no AMT in Japan, the identification and removal of
firms subject to AMT is unnecessary. We could not identify if a firm has NOL or not. But when a firm has

taxable income of ¥40 million and more, its amount becomes available to us. To limit the following analyses
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to firms that have sufficient incentives for tax-related earnings management, we also remove firms that do
not meet the following criterion: -
(5) The firm reports taxable income of ¥40 million and more in both 1997 and 1998 (374 firms)

This results in a final sample of 500 firms.

TABLE 2
Sample Selection
Initial sample obtained from Nikkei NEEDS Corporation Financial Data (other
than banks, stock brokerage firms, and insurance companies)
4,774

(1) The firm has listed on one of the Japanese stock exchanges over the

sample period from 1983 through 1999 3,275
(2) The firm has not changed its fiscal year-end during the sample period

(3) The firm has not engaged in a merger or spin-off during the s;mple period 7
(4) The financial data necessary to compute total accruals and other variables 132
are available during the sample period 6
(5) The firm reports taxable income of ¥40 million and more in both 1997 o7
and 1998 374
Final sample 500
TABLE 3
Summary Statistics for Time Series Regressions (n=500)
Model: ACC, - B, 1 + B, (ASALES, — AAR,) + B, PPE, rs,
Ay Ay Ay A,
Mean 10% 25% Median 75% 90%
Estimated ﬂ“ -6122.909 -9676.775 -2963.255 -369.594 882.926 4198.774
t-stat. -0.232 -1.814 -1.013 -0.255 0.540 1.268
Estimated f3,, -0.025 -0.411 -0.196 -0.037 0.104 0.356
t-stat. -0.275 -1.880 -1.120 -0.213 0.556 1.374
Estimated ﬂ3i 0.026 -0.187 -0.097 -0.030 0.040 0.236
t-stat. -0.501 -2.054 -1.166 -0.392 0.329 1.097
Adjusted R? 0.295 -0.163 -0.001 0.256 0.582 0.828
Durbin Watson Stat. 2.209 1.442 1.785 2.209 2.637 2.996

ACC,, = total accruals for firm i in year t; A,,_, = total assets for firm i in year t-1; ASALES, = sales in year t less sales in year t-1 for
firm i; AAR‘.’ = accounts receivable in year t less accounts receivable in year t-1 for firm i; PPE, = gross property, plant, and equipment

for firm i in year t. The total accruals are defined as follows:

ACC,, = ACurrent Assets, — ACash, — ACurrent Liabilities,,
+ ACurrent Maturities of Long - Term Debt ,+ Alncome Taxes Payable,,
— Depreciation,,,

where the change (A ) is computed between year t and t-1.
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5. EMPIRICAL RESULTS
5. 1. Descriptive Statistics
Summary statistics from estimating equation (5) for each sample firm are presented in table 3. The
modified Jones model has a moderate explanatory power; the mean (median) adjusted R? is 0.295 (0.256).
Based on Durbin Watson Statistics, the autocorrelation of residuals does not appear to be a serious problem.
Table 4 provides descriptive statistics and correlation matrices of each variable by prediction year.
Mean (median) discretionary accruals (&, ) are -0.006 (-0.006) in 1997 and -0.007 (-0.006) in 1998, which
are all significantly different from zero. As also seen in figure 1, before controlling for the effect of three
non-tax costs, these discretionary accruals in the years immediately preceding tax rate reduction (i.e., 1997

and 1998) are negative, relative to those in other years (i.e., 1996 and 1999). This result is consistent with

hypothesis H1.

5. 2. Multivariate Regression Model

Table 5 reports the OLS estimation results of equation (7) for each prediction year. ') In estimating
equation (7), we delete the highest and lowest 1 percent of observations for each continuous variable. The
sample size in each prediction year is 473 firms in 1996 and 1997, and 471 firms in 1998 and 1999."® The
adjusted R? for 1996, 1997, 1998, and 1999 are -0.002, 0.001, 0.035, and -0.001, respectively. The largest
adjusted R? is 1998, that is, the year preceding the tax rate reduction. The F statistic for the regression model
is only significant at the 0.01 level in 1998.

Figure 2 presents the estimated intercept (¥, ) of the regression model for each prediction year. This
shape is almost the same as the one in figure 1. After controlling for the effect of size, leverage, and
management ownership, the intercepts for 1997 and 1998 are negative and statistically significant. These
results are consistent with hypothesis H1 that firms have negative discretionary accruals to reduce taxable
income in the years immediately preceding the tax rate reduction. This result shows that. Japanese firms
manage their book income to minimize tax costs, although the reduction in the tax rate is smaller than the
Tax Reform Act of 1986 in the U.S. This result is also consistent with the assertion that Japanese firms report
book income while paying attention to the Tax Code.

The coefficients on SIZE are positive and significant in 1997 as predicted. This suggests that the
smaller firms have more negative discretionary accruals in the year preceding the tax rate reduction.
However, this coefficient is positive but insignificant in 1998. These results are weakly consistent with
hypothesis H2. ' The coefficient on LEV is positive and significant in 1998 as predicted, suggesting that
the lower the firm’s long-term debt level, the more managers choose income-decreasing discretionary
accruals. However, this coefficient is positive but insignificant in 1997. These results are weakly consistent
with hypothesis H3. 2” Finally, the coefficient on MGT is positive and significant in 1998, which is not

consistent with the prediction of hypothesis H4. In summary, these results basically support the hypothesis
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TABLE 4 °
Descriptive Statistics and Correlation Matrix
Panel A: Descriptive Statistics for each prediction year (n=500)

Year Variable Mean Median Std. Dev. Minimum Maximum
SIZE 0.250 0.000 0.433 0.000 1.000
IO A S
Integrated Yax Rate | 4, 0.000 0.002 0069  -0.531 0.455
e t-stat. (z-stat.) -0.011 0.175
p-value. 0.991 0.861
SIZE 0.250 0.000 0.433 0.000 1.000
1997 | MGr 004 0003 0057 0000 0724
Integrated TaxRate | o, 0006 * 0006 ** 0064  -0.290 0.485
e t-stat. (z-stat.) -1.911 -2.449
p-value 0.057 0.014
SIZE 0.250 0.000 0.433 0.000 1.000
RTINS O 1 O
Integrated Tax Rate | 0007 *** 0006 *** 0062  -0.252 0.451
t-stat. (z-stat.) -2.627 -3.196
p-value 0.009 0.001
SIZE 0.250 0.000 0.433 0.000 1.000
N[O S S i
Integrated TaxRate | ) -0.003 0.002 0.073 -0.352 0.698
t-stat. (z-stat.) -0.818 0.640
p-value 0.414 0.522
Panel B: Pearson Correlation Matrix for 1997 (n=500) "
SIZE LEV MGT Uy
SIZE 1.000
LEV - 0.122 1.000
MGT -0.150 -0.114 1.000
up 0.064 0.038 0.083 1.000

2 SIZE P 1 if firm i's sales for 1997 are in the highest quartile, and 0 otherwise; LE V,.p= the book value of long-term debt divided by

total assets for firm i for prediction year p; MGTl.’ = the percentage of outstanding stocks owned by officers for firm i for prediction year
P ou,= the prediction error for firm i for prediction year p. u, is computed as follows:

+b,; +b;;
ip-1 ip-1 ijp~1 A

Acc, _( 1 (AsarEs, -a4r,)  PPE, }
1 4]
A ip—1

where ACCip = total accruals for firm i in year p; A,.p_1 = total assets for firm i in year p-1; ASA LESI.p = sales in year p less sales in
year p-1 for firm i; A4 R,.p' = accounts receivable in year p less accounts receivable in year p-1 for firm i; PPEip= property, plant, and
equipment for firm i in year p. The total accruals are defined as follows:

ACC,, = ACurrent Assets,, — ACash,, — ACurrent Liabilities,,
+ ACurrent Maturities of Long - Term Debt,,+ Alncome Taxes Payable,,

— Depreciation,,,

where the change (A ) is computed between year p and p-1.
b We do not present correlation matrices for 1996, 1998 and 1999 because they are essentially the same as the one reported for 1997.
*, k%, %2 Significant at 10%, 5%, and 1% levels, respectively, using two-tailed t-test or Wilcoxon signed-rank tests.
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FIGURE 1
Mean (Median) Discretionary Accruals (#,, ) for Each Prediction Year p

0.004
0.002 | -\ /-
0.000 -~ * :

-0.002 |
-0.004 |

-0.006 |
-0.008

Discretionary Accruals

1996 1997 1998 1999

Year

—e— Mean —8— Median

The data points in this figure reflect mean and median of discretionary accruals (. ) shown in table 4.
gur ip

that managers in Japanese firms defer their income in response to changes in the statutory rate of corporate

income taxes, to minimize tax costs.

5. 3. Additional Tests

By considering that non-current accruals could affect taxable income in Japan, we use discretionary
total accruals to test our hypotheses in the previous section. But prior research such as Guenther (1994) and
Lopez et al. (1998) analyze discretionary current accruals. As a sensitivity check, we compute discretionary
current accruals by regressing current accruals on a change in sales adjusted for accounts receivable. The
results are almost the same as those reported in table 5. However, the estimated intercept of the regression
model in 1999, is now significantly negative at the 0.05 level.

If managers use negative discretionary accruals to defer taxable income in the year preceding the tax
rate reduction, it should be expected that they use positive ones to realize tax-savings after the tax rate
reduction. But we do not find significant accruals reversal around the tax rate change. As described above,
there are large negative book-tax differences in 1999 due to very poor accounting earnings. Dechow et al.
(1995) and Kasznik (1999) indicate that a measurement error in the estimation of discretionary accruals is
correlated with a firm’s performance, in that firms with low (high) earnings tend to have negative (positive)
prediction errors of the accruals model. To assess this potential bias in the main results, we first repeat the
previous analyses after deleting loss firms in each prediction year from 1996 to 1999. Although mean

(median) discretionary accruals in 1999 are positive, that is, 0.002 (0.005), the estimated intercept of the
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TABLE 5

Multivariate OLS Regression of Prediction Errors (Discretionary Accruals)
on Explanatory Variables *

Model*:  u, =y, +¥,SIZE, + y,LEV,, + y;MGT,

Year Yo 7 Vs Vs Adjusted R
1996 (50.0%) -0.001 0.003 0.010 -0.064 -0.002
t-stat. (F stat.) -0.212 0.527 0.562 -0.925 (0.639)
p-value 0.832 0.598 0.574 0.355 0.590
1997 (50.0%) -0.011 ** 0.010 * 0.008 0.033 0.001
t-stat. (F stat.) -2.365 1.776 0.500 0.475 (1.186)
p-value 0.019 0.076 0.617 0.635 0.315
1998 (46.8%) -0.026 *** 0.007 0.064 *** 0.159 ** 0.035
t-stat. (F stat.) -5.713 1.243 3.967 2.210 (6.674)
p-value 0.000 0.215 0.000 0.028 0.000
1999 (40.9%) -0.004 0.004 0.009 - -0.096 -0.001
t-stat. (F stat.) -0.854 0.651 0.468 -1.178 (0.896)
p-value 0.394 0.515 0.640 0.240 0.443

mn estimating the regression model, we delete the highest and lowest 1 percent of observations for each continuous variable. The sample size
varies in each prediction year; it is 473 firms in 1996 and 1997, and 471 firms in 1998 and 1999.

b SIZE o 1 if firm i's sales for 1997 are in the highest quartile, and 0 otherwise; LE V;,, = the book value of long-term debt divided by
total assets for firm i for prediction year p; MGT.',, = the percentage of outstanding stocks owned by officers for firm i for prediction year

P ou,= the prediction error for firm i for prediction year p. u, is computed as follows:

ACC, ASALES. — AAR, PPE,
u, = =~ b, 1 +b,; ( 2 = ) + by — 2
A A A A

ip-1 ip-1 ip-1 ip—1

where ACC P total accruals for firm i in year p, A4. = total assets for firm i in year p-1; ASA LES,.P = sales in year p less sales in

ip-1
year p-1 for firmi; A4 Rip = accounts receivable in year p less accounts receivable in year p-1 for firm i; PPE:'p= property, plant, and
equipment for firm i in year p. The total accruals are defined as follows:

ACC,, = ACurrent Assets,, — ACash,, — ACurrent Liabilities,,
+ ACurrent Maturities of Long - Term Debt,+ Alncome Taxes Payable,,

— Depreciation,,,

*, %, *+* Significant at 10%, 5%, and 1% levels, respectively, using a two-tailed test.

regression model remains negative, but not statistically significant. The other results are essentially the same
as those reported in table 4 and 5. Kothari et al. (2005) demonstrate that relative to the Jones and modified
Jones models, performance-matched discretionary accruals are well specified and powerful under most
circumstances. They also propose to include a constant term when estimating the Jones and modified Jones
models because doing so serves to further mitigate model misspecification. We next re-estimate the equation
(5) by adding constant term and current return on assets ( ROA) as independent variables. Mean (median)
performance-matched discretionary accruals in 1999 are positive, that is, 0.012 (0.004), and the estimated

intercept in the equation (7) is insignificantly positive. The other results are basically the same as those
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FIGURE 2
The Intercept of Regression (7, ) for Each Prediction Year p
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The data points in this figure reflect the estimated intercept ( ¥ ) of regression model shown in table 5.

reported in table 4 and 5. These results suggest that negative discretionary accruals after the tax rate
reduction are partially due to a poor accounting performance and temporarily enlarged book-tax differences,

which are induced by a new accounting standard for post-retirement benefits.

6. CONCLUSION

We investigate whether Japanese firms manage their book income in response to the statutory tax rate
reductions in 1997 and 1998. The empirical results indicate that there are significantly negative discretionary
accruals for the years immediately preceding the tax rate reduction, suggesting that managers in Japanese
firms defer their income in response to changes in the statutory rate of corporate income taxes to minimize
tax costs. These main results are consistent with Guenther (1994) and Lopez et al. (1998). In addition, we
also provide moderate evidence that smaller firms, facing low political costs, and lower leverage firms, not
being concerned about covenant violation, tend to have more negative discretionary accruals to shift income
to the future periods. However, the’hypothesis is not supported that firms with higher managerial ownership
have more negative discretionary accruals.

This study contributes to a growing stream of research that investigates the behavior of managing
earnings in response to tax rate changes. The results of this study, which is designed to show how managers
respond to tax rate changes, should provide useful information to tax policy makers (e.g., in estimating
changes in tax revenues as a result of revised tax rates). A finding that managers reduce income in the year
immediately preceding a tax rate reduction should also provide useful information to capital market

participants. More importantly, this study also has significant implications for discussion on the proposal to
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conform book income and taxable income. By investigating tax income shifting in Japan where book income
and taxable income correspond more highly compared with the U.S., we provide evidence that conforming

book and taxable incomes does not necessarily eliminate tax-induced earnings management.
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NOTES

1) In Japan, there are three types of tax imposed directly or indirectly on corporate taxable income. First, corporation tax is a
national income tax on corporations. Second, corporation inhabitants’ tax, which includes a prefecture tax and a municipality
tax on corporations, is a local tax. Third, corporation enterprise tax is also a local tax, and payable by firms to benefit from
public services such as the police and the road network. We use the term “corporate income taxes” as an aggregate of these
three taxes.

2) On July 2001, the Accounting Standards Board of Japan (ASBJ), which is a private sector entity, was founded to replace the
Business Accounting Council.

3) For example, Murray observes that “The gap can and should be narrowed. ...The result would be a stronger incentive for
companies to tell it like it is. If executives want to overétate income to fool shareholders, they’ll pay higher taxes as a result.
If they are attempted to understate income in order to escape taxes, they’ll suffer with their shareholders. That kind of a
change in incentives would do far more to clean up corporate accounting than any amount of regulatory over sight.”(The
Wall Street Journal October 8, 2002, AS “Narrowing Tax Gap Should Be Priority Of Next Congress™).

4) Although these two local tax rates might be different among local governments, we use the standard tax rate to develop our
discussion.

5) The tax rate of 34.5 (30.0) percent is effective for taxable years beginning on or after April 1, 1998 (1999). Unlike the Tax
Reform Act of 1986 in the U.S., the Japanese Corporation Tax Code didn’t provide transitional rules that the tax rate for the
transitional year is equal to a weighted average of the new rate and old rate.

6) For example, if a firm shifts $1 of taxable income from 1997 to the next year and if the discount rate is 10 percent, then the
firm can reduce its tax costs from $0.5 to $0.425.

7) In Japan, a new accounting standard for post-retirement benefits, similar to the Statement of Financial Accounting Standard
No. 87, became effective from the fiscal year beginning after April 1, 2000. Moreover many firms voluntarily accounted for
unfunded post-retirement obligations in the year just before its enforcement.

8) The exception is the LIFO conformity rule, which requires the use of LIFO for financial reporting purposes if adopting it for
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tax purposes.

9) As noticed by an anonymous referee, some simultaneous macro-economics events, other than the tax rate change, might
potentially have considerable impacts on our empirical analyses. Although it is very difficult to specify them entirely, an
example would be the introduction of new accounting standard for post-retirement benefits. In this respect, our accruals
measure does not include the change in allowance for post-retirement benefits. Moreover we perform some additional tests
to carefully explore its effects on the main results.

10) Japanese firms are required to prepare the statement of cash flow for the fiscal years beginning after April 1, 1999.

11) According to Guenther (1994), the change in taxes payable is subtracted from the calculation of total accruals in equation
(4). The reason is because we are concerned with management of pretax income rather than net income.

12) As an anonymous referee indicates, it contains the tax rate reduction period in the late 1980s. To check this effect on
empirical results, we repeat the following analyses after excluding two years immediately preceding tax rate reduction (1988
and 1989) from the estimation period. The results are not entirely changed.

13) Zimmerman (1983) indicates that political costs do not increase in firm size monotonically, but that a group of the largest
firms have higher political costs than other firms.

14) In redefining SIZE variable based on the beginning-of-the-year total assets, the following results are not entirely
changed.

15) As an anonymous referee points out, in 1998 in which tax rate was reduced to 34.5 percent, some managers might have
another incentive to realize tax-savings through positive accruals. But it is against finding significantly negative J, in
1998 as expected.

16) To identify if a firm has listed over the sample period, we use the 2003 edition of the Stock Price CD-ROM provided by
TOYO KEIZAT INC.

17) In estimating equation (7), we also use rank regression, which does not necessarily assume the linear relationship between
dependent and independent variables. All independent variables, excluding dummy ones, are ranked smallest to largest, and
then converted to percentiles, defined as (rank — 1)/(number of observations — 1). This procedure yields the percentile of the
observation’s rank so that lowest-ranking observation receives a zero and the highest-ranking observation receives a one.
The OLS regression is estimated using the percentiles as independent variables. The basic results are basically the same,
except that the intercept in 1997 is insignificant and that the coefficient on MGT in 1999 is now significantly negative.

18) We also répeat the following analyses without eliminating those extreme observations. The main results, not reported, are
qualitatively the same.

19) In using the alternative SIZE variable, which is equal to 1 if firm i's sales and return on assets ( ROA ) for 1997 are
both in the highest quartile and 0 otherwise, the estimation results are the same, except for significantly positive coefficient
on SIZE in1998. ROA is defined as current net earnings, divided by the beginning-of-the-year total assets.

20) In using the alternative LEV  variable, which is equal to 1 if firm i's long-term debt ratio are in the highest quartile and

0 otherwise, we can obtain the same results, except that the coefficient on LEV is now significantly positive at the 0.10

level in 1997.
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Verification of Appropriateness of the Classification for Clinical Examinations
in the Current Reimbursement System: Necessity for Achieving Homogeneity

of Unit of Clinical Examination
Ko Arai
Abstract

Interests in management accounting have increased in healthcare sector. For effective management accounting, medical
services must be defined as limited kinds of units with homogeneity of resource consumption although it has been very
difficult in healthcare traditionally. Regarding aggregated services for acute inpatients, DPCs (Diagnosis Procedure
Combinations) have been developed and used in recent years. But regarding detail services as components of DPC,
appropriateness of classifications (definitions of service units) for purposes have not been verified although the
classifications have been used for a long time. In this study, the classification of clinical examinations on the current
payment system is verified because it is shared in hospitals and very important for management. It is revealed there is no
homogeneity in terms of labor cost and material cost, therefore there is no appropriateness for purposes. Further study on
classification of clinical examinations with relevance for management is required for effective management accounting in
healthcare sector.

Key Words

Clinical examination, Management control, Cost, Healthcare, Homogeneity
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e 32 5% 38 0B 498 - iR L® 154 86 J - 20
B8 2% 48 23 23 6% L0 (%4 piektd 1954 - - 20
B3 L0 L2 L5 106 1% 13 L& 1L 261 - LR 34
817 - 40 LB 25 (322 L 32 LB 3% 24 - 20
DI LMD L8 LB 14 - 2% 28 B2 3.6 - 2 400
DB - 00 LB 13 - - 1L31 L@ L - - 20
D46 319 ~ 6B L0 - - 7.7 Qa® Qa0 - - 20
D10 - D$6 88 64 - - B0 100 [11s) - - 20
D42 LD - - 28 - 2R 7.5 - L 2% - 20
3 - 3B 1315 413 = 22 2® 10 LO 46 - 200
D4 351 213 - L0 - L% 52 29 L2 - - 200
Dal7 - - 1568 4B - 006 17.75 L0 L% - a9y 1384
D8 - i3 261 2@ - 28 1.7 LD L4a 13 .67 pag]
D9 L0 374 LB - 2% 704 L1 3% 30 60

F‘]—@ﬁtﬁw mEEET BU N B K IR e T — %:%J%’ L'C %kaﬁmﬁﬁ%ﬁ%ﬁ% A
ﬁ TR T, BUCRBRIOBRES MRS, OTEHE 5K CREMERR L) Dl VAT T

<, REEZL DM E—ADFE UBEER S5 Th-> THEIREERE - OB D RERRE T — AN
JBAE L T B RTREMEDED TRV . X B DUV T B K HEI MR L T BB, BRI L —
TORFIHER - EOBEVEELH L OO SER (FFERC L 2 AERRIOBVWV A2 ELRH LTV ER) %
BRL, TOERICLALFEENX S0/ bET5 2 L8, BELDEREM~OREZ L HAADI &, B
RIEEHE, NTFe—g, TAVEAEYT 4, REEFBOEBNDODICHRARTHD. Ei Rk
AN BRI L o TE o7 TG RFERMNIHOV T, EFBeDR—XS5—ERDA
BERIED OB E 1L NTNATTHS (0F Y AEFRHHIZOLORKLFERIAR R FTA ) B X
BT, NEEFREDHDIZ L DR DBNETHS. DX VFEERY—E RABM O &V DBl
b, BREAGEIRMOBRRDREER TH DRENEHEE DO b DI X 2BER SO EREETH 5.

6. Fham

BEAFDRDRREENHIEE EORETEEX Y, FREBROBADL bMRIROES»D b, BIREREADRIEMEN
RSN TRLT, FREAMCE > TEYIEEZ RO TVWA. ZOF E TR AR EN T £
- REMOBCABROAEHEC L ERENHD. £~ = OREREX HRIOR M % i oRmi oy Fv—72
2D LIHBO TR THD L, WERBCRIER - SR OT7T H U2 BV F ACbRIATE RN, &5
(ZEFRRTAN CORMIE IR, SREEHER SRR OB E AN b4 A 20 .

U UBHFREREE iy — F (D=2—N) NOSEEE O 2BEOBEMTEER I, BEODa—F
Koyt iud, 2REEORMER BT TR, BREFHROERECR I, L Fv—7, T
AV ZEVT 4 BRSO XD B BERGREL 185, i, TN THEB SRV ERLERLIZY

NEESHIERZFIA LY LT, I622 0 b2 TuL, S8 BRNCE > TE bICAR R RBEXS \n&m
E72B. Tl U GEL L 7208, S8 EOEEE DO Z L0 B Z LITIEENSKETH
5. bo & GEEEIHIE LOREEER ST I6TREENC L EEoTRY, £ A0SR TT
1385 b DR S ZARIFBADKREZREL L QUORBETH 01 FBRTH A0 R 10BH) , Diadib
B E > TE, HOBEDOI LR UITRREL 2BV EEZ BNAS.
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BATD RN 1T 2 REMRX 57 O R U ORI

£ 10 FHAREEEY

AJRlE | Bt | CHRBv | D | Efbe | e | GYibe | Hle | JTHbe | KBx
WA | 4 52 65 91 27 47 101 R U 20

I T, FERELINOBREERIC OV UHEENME O TR CREKEEEN K EWV D OLSNIT— RV
UL ED, FEREI OV THIVNT —FBREBRDEEFE—AT2ERK L 2> TN TDa—F
UTOFEGT BN U HMBEDIRN STRE (0+142:3R 8 BRIC WIS E Lia —F, RcEr SR
FIUTLS BRI T 2 TERE R G 119-2:R 8 B IC OV, ABEDDOBEDITE
FIR LGS 5. FBRB/INT—F 2BELAEEREZE L CHOURMEREINE &720 Rk #E
EZEZHTD OBEOREERAIC OV UL, ABERHROZE OMART S 2D/ EME R R L Tt s
%. BIHER - EOBYENRS  H> K507 O VEEES MO H AFEULDT=DIL, BRHHRE
P RFEBER G OWRBUNETH .

BEIR

FoHEE 2007 [EFENGERE LU —EREOREIE: BRRE AT 2HRM 25717120 187201

FEHE 200M0. [ESFEE - SR HAERER 6 i) IR (A ASH IR RS K EEE
ZE.

FiHHE 2007c. TBUTRSAHBNHIER 31T 2 FHTREER Sy OIS MEDRREE « FHT— & R BALORIEMERERD
B ) AR AFAFLHE B FIRL T —F > s N2 ) — X No. 200705.

Tt 2007f. [RRESSEISIIISIT AN RVUMEATEFE U7-BUliEHE OB TNEDRE : SMEREASR O Vit
RHBLIME) AR 67(3).

BERRATIOSAE. 2005, BRI SPIEINTE - T BB Hor iR 2 (Pt 17 4F 3 /) ] EFGR RIS
B (BEAS AR RERREtEY).

U ABRSUTRWT, [FBEXSNORRERAORIEEL Y, B8O —ERIEEAANFRROK
ERRUMEREZ D ->TWE GEELTWD) EWVWIRREZERL T, HICEREEENFIE T2
Weit, F—EEVM—EXTH-oTh, WRIZE>T, HAVIIRFRRIZBWTH—E X235 7
i, BETDHIRERSMEIBOKE (RER PELZIRRAEHRL TV,

: —EOFBTCEAIND L D12 ol DCERBHIEOT T, SMEEIABTRE IR 2RI TaERSHh
DXL INTNDY, ZHODBEFIZH L TY, BHFORSEREX S S2RERMER BRI CidEbN
2 L L DRCRIBRRIIEThbTHMTH S L, DPCHEIREE T b g Oat i A RRBE L5
Dy FERMERBECIEASTEE b AT, AREEER ML TR TORBRIRBWOT2RBIRA AV by
TWa.

S AERY, EENVER D DA O PR MCEREFEL RO T DN ShAR S
SRR S RRAS - FHEIERR SR — & 2 (RS TTITHAE, 2005130 2202, EEEANERE
L7=bDTHY, HIFEHEE LTOHD TR

* SEIDOFERBIRETEINZ IR TERK T LSR5 KEETH -7

S BLRINIAUF— DBENDWND &, ORUQDEY VIH 52N S35~ ERBTE DRk EEDE V&
AHHTERTH Y, ODERIFEBERSREDRRESNHA CARMKEETH VIALMI SN A&
SRS DK UEDBR VB ED L ERTH S.

b PG - T AR FETABORERL, BEERIUEEENEE St

T FHFEIRIC L ) FATSRISRERIE S NS AR S 3BV, RS CIIRE DO =R %2 FlEoE
BYURAT LHNFE A E DRIV TEIE STV Vo, AR ClIS i DR ERANC L 0 &
TRBED FREITEN U R AR 2 30 LTz, F 0T OAMFR 10T DIEE, B E&lc
BSOS RETIT R V28, FEED DUIITERICFESRSE S F U CEE S5 — a0 R BRI
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FHSEHE F16% B15

BIFAFEEEMEITE RV, L LEERER LIC Lo THRERENS ([ERASKRE L TOREREIZ
%Y AU ICHB A EIRTO 8RB0 FERCE S A 2BV REDRE &V D
EURT ASRSCTIT TEBRRM & WO EELAWS.

8 ZOMFZ LY, BRGSO REEIF M OB A REL L T\ D. B EDREEEEL L
TEEBIE L THOTRERIERI L Th 5.

O RERENIC L B RET — IR TR E DRV IS BRI, FHUIRERRIORBRREL VI XV b,
TR DR DB OF R D — RO RES KB L= b D THD L2 5.

O [ E T B ABEHORBEEIOE O DNT, EORENSERMDBEVNZ LD LD TH Y EDFEE
MEEMDKEINZ L 5 S DO TH A0 E AR5 Z LITHREETH D120, 2SR I X BREK
UeE b [FRMEORRE) b ORIk HEE A BAREIC KBI 5 2 L IXREECH 5. - FHaE L 2hEttDEN
WX ARIKEERS T 2R & LTeAs, THUIH ETHRELTHY, FMvkYEE 2 FEHET I D RIEMD
FHEOHEIIH TTH 2EEHEL W IFHEDO T TOLDTH D, Lo URBRIDIEEHE S/KHEDE N
BATH LS EREERE Ch o772, RBE LD EMEDENEEhETE LD L, F—BEXKINOR
B —CAOREMEFRIET D121, 2 EEES—EOEER L~V ThD LEZ DA,

U Bl FERE S BEDKREREICOVWUL, B -+ BT 74 " Ra’— (0308 OExEEL L
T B AR O B AEDFBFRIDIZ S DX IZ OV T HRERSHT LTS Gty 2007f) . 25T
BV, D E - + 3857 7 A "X a iz EHEL UTEXHEL TWD Z Lh b, &Rkt
DERESE DOARAERLOFREIC L 2 THHA EKYEDRL YoBIRFEDEE L U CORERMEDE BREIN D
728 (7272 LARBR OB EATREEE OERMEDE VIBRE SN TR |, FREEER S OREMD
RREAS LV BRI IR S5, ZOMTRERICIIUSE, FREFRGEeA L LT, BBtk EL 2R
B FEAE AR MEOTRBED 3 BN T LEEE G 22V —F, T 5 Bl L5 b2 s3 I RS
TEBEHDS VA LD S DY 21Tl H 5. OF Y AREFERXCITE LW IREMEOREEN $H 5 = & 0355I

G, 2007F) M B HEALMNIR-TNA.

2 f= 12 UERINATRREER S VU 355 - pBlE E 53 B,

B BREERSOERD BENE LTWD. 2079, HBERIIKEEDRIHESR FORRER DX SN AEEIC
X DRARDIEEY, FINOBAIE LI CFHE T Zav .

U DRI VT Ty 2T MERE 0ERERT A9, R REBEXGNDEEDENI X
HREENSTEZLIMEHD LD T, FFEBERMNIBRT 58— ADRIZ, HJEITUSTT3FED
EREDEE DT TCNBEENI L THD. TN, F—FEERSY—E ADBRMIC 3 EDKUEENRD
ST LT, TIUIBRICLAEREE (580 OEZLVEBEINT, oz IEDRMIL -
ERSREED OO D (BB EhD) ZkiThb.

ZDO XD, BUTZEREHIEL, FREERSAIC (& OREMNRHDZ L% ) (SEE
LTCWB728, EREEREWVIBAENGIL, Hot XS 0—EDFBNORivkiEE (BEH <
S, BRRIIBRWEWI Z LiZes. TR LEETHLMNIZRD X 51, FEOL, BEX € o
FFANICE EEoTELT, Fi2 Ho) T KESOBERDIZRWOTREESHS.

B a— FNADEEBIREDERE SIVTOVRVBREEER I OWVWTL,  BRAEEEN 1 THHDLRILT
»Hb.

© FRKEDMEEI TR L OB HE & 1Y, BBt EERE D, 145 - 365 - 545 - 745 - 0fF &V D &
NZE ST KNI RGP TII L, =& T 1530 OFRGERE L 5458 YD OFFERERE & WS 2 5
SN TOARIETHB.

U NG EKE (BR) B0 HEVITHLRERQIS IRV DT KA TH L5 FEERM , K
RO OH HEBEX MBI HEMKERITEAC ASFRIC L D b5 SN THB Lz 3.

B 1272 LA BIZBWUIEAIONES OO ARIEREICOWTE, Fe it Q0 2 EDTER
R DOETEE A FRIET DABGEDR SN TH DT, LFEE E DX RED DR T A,
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FLEREEH
200259 B S BEREELSRE
(¥ah ,
Bl 4L BKFELE~OBRBRINDBUERIAREFICHED. BXUNOBBEREL-_IZELRILD L
¥ 5.

(BRBRBRXEDERE)
2% BBRRIOEFHRAERFBIFEREFEOVTAMNETS.
(BRBRXDOEX)

¥3% BREHRIIIHEEE LT 3.
2. BREWRXERV—F oty VI 0{ERTS. BERBICIDIERR T, A4BEBEIC
142 FXA4 T=1,722 FL 5. {EBILLI3EBBCIL, 1 B 500words Z BEZ & LTHE
BT 5.

(R XE 0K

BA4R BRERIXOBEIYV-FTobtovVERTISHUTLETS (KERY LY 1S X—CLRA
LY, T 25830 FARLREALZ). B, K, KXTFAMF7 b, BREBEERBIET
BAR—ZHLINKEDD. HPREIRIOEILPIZEFOETEORTASLEEL T Z
L. BEXD@XOBEILYL, V—-FS oty 4 RETISHLUTLETS.
FBHROZATICEY, FLEHREBLVRULBOER, MEOKEEBIHI LN
T&ES. 72EL, TOBERRBERERICISEZHIMNBOER ZERFICBNT I 0 T
5.

(BERXEDER)
BS5ER BERIICITGBLA—-CESZHT5.

2. BRRIXEOE1IXN—VIERANST*EHICRTRE, EH5EA4BIUFBHEZ B ARE L=
Bl TELS. TLBEBE AEOBEIIRERSE) OFF, K4, BEES, 77y 27 A
BE, e AANT FLARARYEBARETS.

3. BEAREIRIZIERBRIXEIR, E2RX—CICUTOHBEER2ROBEETELHTRT.

BAEBICXIDIRE

BARBILLDIEES

BAEBICLD I01TRE (420F) ORXEE

BAEICLD SEREDX—Y—F

EHEBICXDDXRE

REIL2EEFL

FKEEIZ X B 150words B E DX X E 5 (abstract)
KEBELLDSEREOX—U—F
BIRLOBRBRIER, 2 —JUTOEABZKROESIRETE LHTRT.
REBILXLD>KRHE

OO ®O OO
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KRB

HEEIZ X D 150words 2 B O F X E & (abstract)

RBEILILDISEEREDXF—TU—F

BAEBICLAIRE

AXREICIDEES

BEREBICXD I01TERE (420F) DRIXEE

BABICLDSEEREDOX—U—F

5. REBRXDEIXR—JLBRICEL, #EE (LbLbNE), &, &, &ZX®BMoOMBICRER
T5.

(BB XEOEEFH)
F6F BREBRAIXEZEOEBEEFSILUTEERLTES. ZhiCABL2VWESIZ, ¥4 RETHELSIT
BEEZERLELY, EEXTTOIENTES.

2. ANTEMELRETHEEL, “1.7, “2. 37, “4. 5. 6 OIXOIRRHLEELYA L
DO 5.

3. BERBILLIBRBRAXIEIFREAEY, FREFZAYW, EHL20BE&TEYT. BEFiToW
THEEMFEIIIORY Tix2v. BIF, 480, S84HE, BhEERE L TEEL, AES
BTREOBTNOH DI LDIIETF, XV RLIFHRERLZ2ES. BFOSxHIZ, FRIE
LTT7SETEFEZAVD. RIE-1BRAE - BF4H, BENE%RDI TV LOREFELT
5. BIAE, —f&8, —HSY, BEFERETHD. K0 19 S, £ 1 ¥ Ssisn
LT5 REBIULIBBRXLBRTEERRAXZAW, XM T4 7RI —ZOKIE%
ZiT5.

4. PHoEWE
1) |8 Q) ¢FEE () BAWY, vUAF () tar= () #AVW5.

2) 7o () BHEVESILEILTEIOT, LRAWINOHEEICED. BRXKBF
P 7azELR2WT, VA FEAVWS.
# : J. M. Keynes
LOLEFERBEYF FEANLRWVWLDLELL o1, TOBEII—RPRIBHICHES.
# : EEC,IMF,0ECD 72 &

3) BIAXIE Ty ZAW, Z2a—F—var<w—2, FIZE " 2, RIBIAORIC
Awa.

@) ZEroAs () iEACESIAFICAVWS.

5) BERBIVEELTFDOEZVEZELRIE, A—Ly () TLLo7=PItEXE2EL.
LERBARIFva— () 757y M Z2HWVWTHL IV

6) FoTaldBAMRLEDHEE, 2(B0LDORES.

() NATor—F7BI TN N AT =305 —alDidh, BEECHERSE
AR LEEES.

(8) V—F—- - iITPREDORI{ES.

5. ABIXFRAIE LTHEBETERRETS. 2750, E<A5hTW3L0D, $H-EFoRE:
LOIZDWTIZZIDRY Tidiav.

6. HXIIHTICEL, RRKBLES 2172, XPTCHERATIHBEICIIFELEELH
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L, LTELRVWEOINLT UH -S4 VERRBTDH. BFORER, K, P, NNefEET
5. kU, TUFX o, x, DEIHEETS. C, D, P, S, W BERKXFLINFEDOFE
BOBLLOEZ, Z-&DERMTD. XY v XFa (TAT7), g (Hr=), ¢ (hA),
w (FAH) &, 7/Vﬁ7f<y FDa(x=A), t (T—A), x (oI X)), k (A), w (¥
7Y a) ¥EHTB.

7. BiIRdI gLV, RUERXTERTIBSE, BLESXHT, AXPOHNE
FICTNBESE2RET. TLTERXZEAXOHEICELEDTRTIL LTS,

8. BFRITSETHFTHEEL, ZHItitar= (,) 2T 5.

9. BB IUVERNEES )
HBlUxk (BER#ST) KX “B1”, “B2", “&1", “V2 OIXH>KLBELEERX{H
75, BERBRIERICAYICEORBEAVT, TOFFERBLTHETIREZS XD
KBS, 2HEL, TOFEFEHMLTRATEAVWEPRZ R LEHAE, KTEROE
REPRFRIIBIRTI IO LTS,

(BEXR)
FBT1% XPTERTIXMBIUVHIBHESL I XMOAE, EXKII—ELTY X T3,

2. BEXWD Y X FOMEFIX, RXTXEREJET, FRAIE LTE4HOFXTERINTS.

3. EfTEROBE, FES, RITFE, RE, BOF2I0ORTREYT (KEL, RXFILOW
Tix, EITEORMICRITHEZRT). REE2AAZ Vv 7T5. TLEERUL, EX4,
RITHE, RHE, MEE, BF, XV I0RIRET. XE, BABIUMELSIKBE
Liavy., MEBERAEAFZ I v 7ICT3.

4. BEXMOBINIEED, HAVREIEFFTORITL-oTTLT7 7 <y MEKTS. Tk
EDOHERT. :
ABHEE 1997. FBXOLEER FEFOEEOA I =X1] KEEHFHL
Fisher, J.G., J. R. Frederickson, and S. A. Peffer. 2000. Budgeting: an experimental investigation of

the effects of negotiation. The Accounting Review 75(1): 93-114.

Horngren, C.T., G. Fostrer, and S. M. Datar. 1997. Cosr Accounting —A Managerial Emphasis. 9th
edition. Englewood Clifs, NJ: Prentice Hall.

Monden,Y. 1998. Toyotra Production System. 31d edition. Norcross, GA: Engineering & Management -
Press.
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KRFWRE.

EEREE. 2000. TEEORRITE & ER/TM) TRESHE 8-1-2:17-31

BoPEH. 1997. TEESHOMR] HILEE.

(BRI Y Bt £2)
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AARFHSHFS FREBELVI=Y §¥
(B®Y) ~
Bl ZoOXEED BEFEBLHZESWUT IF£EL) L0 ), MBHITTIELE BEBLHE)

LT TR2LH) LW, OEERIVTL 7z —0EE 2 QAE»OHEHICHET S

DIT, LERFEEZEDDILEBHLT S,
(HEREZRASDOHER)
2% FHEFREZELN, AERFIABRBRIFUODPIEFEROBYHEICOVWTER

B, DOAERBEEANOHUML, LEHDILBEDLNIBETIE, FLiTMNOERELE
ELBEE»MHELZ, BROFTETLZRETHIENTE S,

2 REZAR. BIREZERBIUVEEREZRI. LEHDERR. BRELEREOM
K> THREFCEREOEELXGALY. FEREZESOHHEZRL, BAIKCX
STRFEEMNOERELZ?»BRELEE 2 RET L LN TE S,

(BFREIBRIC & BT EE)

3% BERIZIES HFERER) OFTFTICIIEELE~OBRICSOVWTIE, TOFEHER
BEO/LBEHLIERBIIBLTEEREZESDHIIICI YV I ERETA I ENTE S, -
L, BEANICREREESERICH - TINZHMLTIWV, EREEN YRR INHE
FROAEATEZLSBICHEERVWEOREX LZBARKR., FEKEZRLSOHUKICIVED
BRE2BRT D, HOVRERELZ2EETIVDORERTDHIENTE D,

(EREOEETR) |

F4%k BEFRER BERXOEEIRVWT, KOFHRXFETI LD LTS,
BRRXOFMTFAMICLUTFICRE R 280, Bk, BRXOBEOHEICESWTIT .,

(7275 L. BHIE - BABE -PFE/ — b2 CBETIEBIIOVWTIE., FRLEFHh
DOATTY—OBEICRE L TEXNBF T L THANICHMT 5.)
(1) MAKE : 28H% - SELOEE, S H TRDERADOVTRAIEFBLLTVS I &,

1. MR E. EHABICHANENRD 5,
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3. BiR. TER. BE. BEIHAEXD D,

4. TF7a—F, EFN, VAT AIMAMYEDH D,

) HLRWLEIFSRRE : SHF - &ﬁ%@ﬁﬁiﬁmb‘?}r&o)%ﬁ@w'fhb T

FmLTWBZ &,
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4) WRBECRATIAITHEOV—_ANBEILRZEINTWS,
(=72 L. BITHFRICOWVTIEHBNIEZRITTL KWv,)

2. REDERIBAETHD,
3. TEedy (B OBHT, HEBNICHTIHRAR., FRAVE LD (BEfH) »

BEshTwWa,
4. ABRERICRORH W EVERLRZWY,

5. #X, . KEVEETHY, oL 2d BN TH2B,
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RX., EEE (FR2UBUIOBARIIBRBREOTLDOLVY 2 A FHE, REHEE:
BR<) RED T TIRAREFEATRWI L BRT D,
(58) BXDEBELORYY

A MMBPFAREEMBLIURARRE2RAT OO RETHINENEEFET D,
(6) MMXDKE

RXOANED, BETIHEFEROEHE. AME. BREFOKETIH2L., £
BULTHLVAREZBTTOILORSEDLVWKELEL TV AINEN 2 EET S,

(EEHREREORTIHR) :

FS5& EREBIUVEEEBRZASIE. RERXEOHRSEBROFEILE>TWVIHIHEIT
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FEE DRI
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2+1 BAERXDOBA : MS Word {12 X5 MS BAEH
2+2 ZEFERICDIEZS . Times New Roman

3. FOYA X

31 BAERXEOFE I HBERBITARBEOBEE 7+ b
MS BIBAT 16 A > M LTHE—A K (B) TKL T3,
YPTEAL MVEEERIT. URA YV MIT B,
AAVEAL PEFTEAL PARPLHIA LT B,
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