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Accruals and the Prediction of Future Cash Flows in Japan

H OH M Fasetiiksy

Kazuo Yoshida

E N

Frya70-OFNELT. Frva70-FUERBOFHBLTHY . BREBEBDH®REINE
BEhTi\d, COMADILKRE LT, MBEEZDERHICELOTFUTIETIV RIBREFIL) &F vy
221 70—-¢EREIBEDODERDICEOTFHNTDIETI (REBERASETIV) TE. EB5HBRTH
SN ENSBEBENHD (Barth et al.(2001)) . FHBTIE. TD2 DDEFIVICDNTHRIIEEER O
O3> THELT, Fvva70-DFREREEDSM L. SHOBR. BRI TIIREIER
BAETFIDOEDFAREIINEND, ORI IV TIIFRABEIGENMNIBNE VOSBRI ESHK
Tz ZLT. BRICEBOFBTTUNTDI M - TETIDFAERELRNT. EH TN THBERR
OO I VOBENFAIRIO>OTNDEIFNEEN, L L. BERNICHDEBICI/OXE
DI IUICKDREFERNETILOHENBWEBELHY . REBEORAENRKF+y 1 70—
EDBFRENNT DI ENFRI/IOTND I EAFHEI NS,

Summary

Accounting earnings, including accruals, are superior to cash flows as a measure of firm performance and
the role of accruals attracts considerable attention. Barth et al.(2001) especially analyze the relationship
between accounting numbers and future cash flows using two models, Aggregate Earnings and Cash
Flow and Accrual Components, and find that the latter model has more predictive ability for future cash
flows than the former. In this paper, forecast errors with the two models are examined, as an extension
study of Barth et al.. The results show forecast errors with Cash Flow and Accrual Components model are
smaller than ones with the Aggregate Earnings model in the time series analysis but no difference in the
cross section. Moreover, a naive forecasting model, using the corporate earnings, introduces the
smallest forecast errors in all models. These empirical results vary industry by industry since the

relations of future cash flows to accounting numbers are not equivalent across the industries, and hence
it is useful for forecasting cash flows to analyze the relations.

. F EFlEFryy vavu— 3 BT A0, F

BRI AT AR E ST HFIC BT, R¥EOEEEY
WETHIREE LTy Y2 7u—50) F
OEBELFEERTWS, Zhid, Frvia
7u—{2i3Et LR (timing) & XFIS (match-
ing) OMEDI=DICEANDHENLTHD, =
o ORIEIZINEE O BRI & 8 A IR 5 Rl
DL LTUESNAEEHRBICL - TERTES
7o, BAEHHEZEATOY SO T HEERE
ELTHELTWEEEZ bb, EBEIZDechow
(1994) 13Akfli & OBIEMEAFH L, Frv v
70— X ) HRROHBRMHIAN BN L %
AL TS Y, FRICEXEEST A 7 VPR VIE

OB FEBA I AR RN T 5 2 L 2L
TWh,

¥ 72, Dechow et al. (1998) 1EFI%E. v v
Vazu— L RAEHHOMREETVEMS TH
LTS, FIERI Y EXRESY A 7 VHE
Wi, ELoEmIbHoxrryavu—%
BASED LD IRET L, BELIhTwRW
EEERIIBERSLINDEDOT, Fyrvvay
O—iZIZRADOHCHEPAEL S, ¥¥vavn
—FRHORTIE, FIRIIBERESLINDFE2F
HAFEHE LTEATVALODTFRNIELTW S,
FRUH L THF vy va7u—RREHEEEZESA
TWiWnid, TOFETFRRENKEL R
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Bo FLTHS IZADHCHERLFRREDEN
RERDT -5 %o THERAL, ETNVICEST
DRERERRL TS,

IhOEOMAE,SL, FEROFYy V2 TU—
(EERH) ZWUETHRELLTFY vy 27
O— %) FEOHPBERTE Y, BAEFHEOK
HHBEHOPE RoTWD, 29 LIZHFROIIRE
L TBarth et al. (2001) &, FRKOFr¥ v T 2
7u— %ML ZOEHTTFHUTLETV (M
Ty FIEFVERR) EFryyaTu—CE
EHBOZRSTFUT HET NV (BEFHB RS
EFIN) FHBELTWSE, 2D 20DFETNVIEHE
AFEE#ERBLTVWARTRLUTH 525 FAEH
HEGRLTWEDNE ) POECYDH D, 7T A
k7 v a ik AHEROER. BREHBESET
NOFREROF Yy ya7u—2 L )HHATE
BT EEHBLTV S,

AETiZ. DIEEOF - ¥ 2fFio THRET IV
EREFHRSETVOREZITV, Frvia
TU—DOFHUEFNVELTELLHFHEL TSR
%5H$ 5. Barthetal. (2001) XKD F ¥ v
vazu—tolFRESH L. BRRXOFEHED
(RERE) ZHBELTWAE, Filllw) Bl
OIS LT, ARTIEX, ERISETV
AFRNRLON E) PEHLPICT B0, I
ZHNEEEN I/ ORL Y Y aVIlkoTETFVE
BELTHF Yy Y2 70—0FlETV. FOF
WEREZTHT 5o

2. EFILETFRIRE

Dechow et al. (1998) &, W< DPDRED
bETHFrvyyazu— (CF) &FE (B) &
OMFEREEH LTS, ZhbonREL IR, 1)
FLExF v yayr—27BRIHE) (Si=Sa+
e0o 2) FIREIZFLEICHBTS (E=7nS)o

_2.

3) ZRME CGciilhE) 1 33EE (HA) ksl
$5 (AR = aS, AP.= BP) ¥ 4) WEHIEED
Kz LEMoO—EEE (BREE) Tho
A, AEEEZEETS INVi=Y1(1-7)S —
Vi V:2(1-m) edo 5) FEHBIIZHEE.
HEERVCINBE, SFRET 5,
t+1HloxFr vy 7o -3, WAEIZHOE
ELTEHT S @IRi» o 0MmEERT),
CFu1 = (Su1 — dARw1) — (Pu1 — dAPw1)

ZOEHRNCEDRELZRAL T, ROBHRKXE
HH$ 5,
CF!+1=EI+1_6EI+I+C (£|+l_ 8() +I] (8(“ 81-1)

o=a+ (1-n) h—-p(1-n)
(=V10-n) [B+7V2(1-5)]
n=p8y1y2(1 —m)

tHICBWT, ZoRDOHFEEE S L.
E [CFHI] =Et— (C_)]) 61‘()7) €l
=Et—({ - n)/n(E—E1)—(n/n) (Ea— E)

Iy Fryiasu-0FHRIEBORE, &
DOR»S, +H1HOF vy vaTu—idt HoF
R ZNUROFBEBC L > TFRUTHI LIS
b (FIEEFNV). T/, ALOE2HEE3
HPEATLE, 1 loXFryaTu—idt
ORI TTFRT 2 &) & B2 TR %
bhb,

CDETF VIS TFRRRE L TDOTHERE
THE,
FHE%E (CEn —E [CFRal) = (n =6 + () em
o (FHIEE)=(r—-6+()c?

E%ed (e 3oz A8 0). 2Fh t #
DRIOZEBNI TR TEE SN, FROZHICL S



DHRICHIFIDF vy a2 T70—-FRAOHT (FH)

A2 DIRBRANFHE B Do

Barth et al. (2001) EFOFEPLF ¥ v T2
70 -DOFRUREZEHR L TW5, HEOHIIRATF
¥y va7a—EH&ROWMFEEZEET 5, RIS
Dechow et al. DIRE 1 *HE(Sis1) =S &% 0.
ZOSUERNERAL TREEKE BN 50
ZL T E3DDIREZ HW TREIZRDOFHIK
EMT 5,

E [CFa] =CFR+ (1-0-8) V1 V:(1-n)/

a) dAR+ (1 — ) dINV:. — dAP:

ZORPS, +1loFyyvavu—id t Hflo
Fryvvazu—t t HOREHEHBOZES TF
WIrHrZEIChs BEHAERSET V). 20
FHlHK D Dechow et al. L F L EHER L IRE % H
WTEHE L2 b DT, ZOFHIRRED S EIER/D
2o TWwWh,

UE®dD X ) iZDechow et al. DET A6, Fl
BEFNERBEHARSETIVEVS 2 D0DFH
EFAHPEHENL, TD2ODEFIIIDNT
Fryvvayu—FHRNEIHTHI LD K
ROBWTH S,

3. BUTIVERMAE

19754F 4 A A & 20004F 7 A ¥ ToL&mft
BREXBRLELGME (241548527299~ 7))
. S oRE LTRY EIFTw5. KRY
F-FOHE, Frvya7a—TFHlRRELE
BY s, LBHESI6ELTORFEEL YV
TAVHEBRA LTS, 72, REAEZEELT
WAL, Fryva7u-S0tErRER
ORI LTWD, 851155427988 %~ 7V
BABTHAL TR EI0T, 209 H 142341
EFIVOHEEIC, 5568 ITFRREDFHEICEDS
R LTWS, 8581864~ 7L (1989 — 1997

E) BOMY Y TINTHEH. EFVOHEE
0-Y YT HRTIToTWAEZD, O~
TN HHEER FRREOHEICHHEHA LTS,
SHTCHERT 5 ¥EMB T — % I HENEEDS 7
— I POIEEL TV 5,

AR THC L OMERIRDOERICLVEIEL
Twd%, 8, idEeEL, udHIlZRLT
Wb,

Rz (Eu)  BE5 1524 ORI 2% + R BIHE K — 1R FIRR
HEX v v Y2 7u— (CR) | BERNR -+ BGE
HE - X HFE - EABE - EiREAR
FEATHE + 5 4 EHmE
EEEARAEEE | (REYEENN - BN -%F
MHREZ% 340 — S B4 &38in) — (WD
BRI - S A SR - 14N
R A &3 — 1 4R &)
ZFofte @ FIR(Ei) —~(EEFrvrvyayu—
(CFu) + ZHUED R (dAR:) + HEI&E
BEREIN (dINV:) — XIEhER (dAPW)

Frva7u—OFHBRELTNT 5720,
ROXE M- THIRETF NV L BAEHBESG €TV
BT 5, ETNVORBIIRERSIE 70Xt s
YavoF—YEEELTITON, T LIHEE
BewnFA —7E7FNV (NM1ENM2) HHD
EF 5,

NM1

FRRX : E [CFwn] =FI2% (E1)
NM 2

FHK . E [CFwl = CFu

TM1(CM1)
HER | CFun—Ea

= a1i (En— Ei1) + azi (Bt — Ei2) + ua
Fi#Hlz : E [CFuw1]
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= Ei + aii (Bi — Ei1) + a2 (Bl — Ei2)

TM2 (CM2)

H#ER | CFir — CFu + LB EBE M i
= by ZEEDEREI .« + b MIENE BN
it + b3 F DAt + ui

FMRK : E [CFi]
= CFu + bu SLEUEYEHE N1 + b MIENE
BEXEIN  — SCIABYEIE N 0 + bai & DAL«

TM 1 2B RFIHEEICL AFIBRETF VT, TM
2HREHBRGETFNVTHSD, CM1ECM2
. 70REr v a VHERBIZEARRETIVERE
HEFHBRSETFNVTH S, HERICBIT D ui i
WMEHEZRLTWD, %3, Barth et al. (2001)
. BAEHEBORS L UCRMERNCEDNEH D
Y EIFTwd, ShbDERIIREIHEOER
2B L CHRRAESICHAIA TS EEZILR
bo ARICBVTIE, 9 LAEROTREREN
DEEEZIZ D20, [ZOMi ICEDTHH
LTw5h,

BRFIGH TIREBEICOVWTHENI2EMO
7 -7 TREEEE L. #EE SN R E L0
F =7 EFoTFUR»PLABOF Yy a7
—%FHLTVWES, 20Rt7 ¥ a ryaHTidk
PERER (20 48) IR0 7 — & THREEHEE L.
ZFOREE YO F— 7 2o TRMOF ¥ v ¥
270—-%FHLTW5S, BRIIL 70X Ls ¥
aYOMAIIBWT, RED1 THIHEHK (B
CFiv ZIABhERI ) (3ELH» SEBICBITL
THEL TV 5, AY—FROREITLT 572
D, EHEREBETEH > THMH LTS, Fill
M\EL, EBOFr vy vavu—LtTFHlFry
27 0=, DEOMIMEE LTERKLTWVAD,

FilER2E = #ixtH il (CFuw — E [CFint])

4. DHTRER

4.1 EoabEist

F LI > 7V (8186) DiLibiiatht
RENTWS, FligL Fr v a7 u—DFHHE
121.530%&2.892%THV, Frvrasu—
DFHBKEL BoTWwb, BAEHETIE. I
EWMOFIGEA0.762% T Y . HIEIEERE M
R EEMOFHEL Y bREV, [ZOfl]
ZRMGEE & & ATV D Z & A5 FIEAT4.269 %
EREVH, RKEE BAMEDOIRIZ, FEAHE %
BT AT RTOERICBVWTKRELSLE>TWw
5o WIFNLAEDORAIHE & L THEELRERKIC
ToTwhretEZIbLIhDS, 1DTFTERITIE
Spearman DMELAHBIREATR I TWw5b, 14E
BExrrvy yazo—oHBEREIE. fIETIE
0.301, ¥+ v ¥270—TIiX0.340 TCRAL X
RIETH 5. ZOEIPOHBREOHTIX, I
SR RN & SCALBY e BN D R % A70.638 & &
{roTWh, ZD2ODEK*FAMIHET S
& S EILRMEORIEME U 2 R D 505, &
BB B FHREOHH (R 3 LK) Tk, X
BRI A& A0 AT L C Z ORI E8E LT
W,

FiMEEAE % AT HRETIC Barthetal. (2001) &
FBZERST 2T 1EEREF Yy 2 T70—
ERIRRFETHE S L OBRICOVTATAR S,
EIRSHORERIZFE 2 ITRENTV S, FFETF
VT, Flik (Bt) OfR%EX0.744 T, €D t &
31587 L ELAEBE L o T, BEDOFIRE
By (B — Euiv Eul — E2) O t fHIX-1.03. —1.57
Rl TRODBRBUIAETIE RV ZD
FIEETFVOERSPS, 1HEHFry ya7u—
FEE L THHORZALHPIN TS Z EAS
bhb, BFEHHESEFVTIZFyyyayn
—. U ERSN, WENEERE N, B ERE N



DHEICHIFDF vy raT7O0—FROH (ZH)

&1 SHEBOEREE SHEBRE

ERbuY Fl#&(Et) Et—Et-1 Et-1—Et-2 CF

1R CF THEERIN MEIEESM SABERN Zofk

T 153  -0011 0004  2.892
H gL 1581 0.045 0.061 3.064
RKME 13546 16619 20230  83.235
&/ME 20083  -18.096 26.347 -97.674
RifRE 2.623 1.825 1.901 6.047
B 8186 8186 8186 8186

3.084 0.762 0.208 0.225 4.269
3.178 0.399 0.087 0.147 4.074
106.911 35.019 22.596 26.709 98.015
-127.295 -56.476 -45.846 -28.003 -66.333
6.329 4.340 2.886 3.545 4.892
8186 8186 8186 8186 8186

JS“E"E;‘E%‘”’ FI%(E) E-Et:  Et1-Et:  CF

AR CF ZIEERN MEEESN SHLBERN £ ot

F# (Ev) 1.000 0.324 0.361 0.350
Et-Et-1 1.000 0078  0.134
Et-1-Et- 1000 0.086
CF 1.000
1414 CF

SR ERE

HEN& RSN

IR

Z 0t

0.301 0.169 0.171 0.140 -0.003
0.102 0.257 0.117 0.252 -0.170
0.087 0.154 0.181 0.110 -0.088
0.340 -0.196 -0.157 0.085 -0.044
1.000 0.018 -0.039 -0.037 0.241
1.000 0.204 0.638 -0.228

1.000 0.339 0.182

1.000 -0.200

1.000

E BRI RTREETEH > THIT LT 2,

Mk (B0 =518 L HMFIRE + 1FHUIRK - FRIFIAE

HEH¥Fvvaryu— (CFH =E¥EMNR+ BMEINE - LA - BABE - EREAREEE + 5| 4EHMEA
Zofe = Flzg (B) - (EEFvva7u— (CF) +TEEERM + ME & ER I — STIAR )

K2 PFEFvv2170-EFAEHEDORNRE

(FRECT DFEIMAIZ L% R T)

<FIEEFN >
EHE FI2E (Et) Et—Et-1  Et-1—Et-2 R  adj-R* FfH (FER)
0.019  0.744 -0.061 -0.097 0.086 0.086  256.685
(17.66) (1587)  (-1.03) (-1.57) (0.000)
<BEHEHBESETFTNV>
EFIE  CF  ZHEhENI WENEERN ZIBEHM oMt R adj-R* FfE (FEX)
0014 0582 0.633 0.476 -0.668 0547 0235 0234 502.144
(-8.29) (20.98)  (19.01) (12.33) (-16.38)  (26.66) (0.000)

VE DT 7 vid 81864 T, MHEAZ UL 1 FH/CFTH %,

B [Z2oMt] ot fEOMESEIZThbE L,
AEEZ-oTwD, HHERERZORERBIZ
0.234THH, FIREFVD0.086 L bEL %
5> TWh, ZOL)ICEFESITOMRERIZ. FliE
TVEDBREHBEBTET VOBH 1 ERF ¥
v va7ua—tOEENEL FHETVE L

THEHLTWAILERLTWASY,

LUy ZOBEERGHOHERICITV L Oh DR
MERHITOoN5D, 3. Dechow et al. (1998)
DEFNVTIRIEBAHEB OLEMEELE (L7zd>
THIE) ORI R->TWAI EThb, T
HOBB T IMILICEE T 5O TidZ% GEH LT
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BY. ZEEMBITEIT)HE. SEILRUORME
BELDLEEZOND, F2IT, 2DDETVD
EBOHIZEDICHETH Y., HHICHY EFTw
TWEBORBEE LTETFIVOHEEITK L TV
Bo H3IT, HIRGMEHCTIHERF Yy V2
TJu— & DEBREMMLTVAED, ERIZET IV
HFRNRLOHD E ) IOV TIEGHT LT
Vo TRETHICIE, TORRTOAFTRER
F-IPLEFNEROTCHF Yy a7U—%F
WL, ZORICHHET L 2F Yy y2a7u—Lzl
BIRETHbH, ARTIE. FETVOERME
LT A, ETURETTEANLF
vy v a7a—-0FHETY. ZOTREREE S
9 %o

4.2 FRREDHH

£ 3L 6 ODEFNVICE BFREEIREN
Twh, NM 1IZ & A2 FHERAEDTHEIZ4.270%
xR3 FHREOHH

T, HfEIZ3.185%TH 5. AMHEIZ112 %,
w/AMEIX 0 %, FEH#ERZIZ4.63%ThHbH. NM
2 OFMEIX4.732%TH Y. NM 1 OFHfE X
DHRKEV, NM2 OFEHERZIX5874% T, N
M1OEERELIDD 1 BUERESRoTY
5. TM1OFHEIZ4994% T, 6 DDET IV
OB TREDBREIKEV, TM 2 OFHHEIX
4.810%T. TM1 X DIZ/hEWANM1L°NM
2OFHEL Y HKEV, TM2 Tk, &AER
BEHRAEN149%. 6.06%EFEFITKEL BT
Wb, CM1:CM2DOF¥HfEIZ4.368%&
4.443%THH. NM2, TM1RTM2 LD
MNEV, LAl NM1OEZEIDDHBREL, &
¥ INVOFEHEE R DR Y €TV OHEE DT
R > TWaB EIFWR v,

£ 3IDOTEICIE, FRIERZE% BT 5 Wilcoxon
DO SNENAT EMRE (Z1E) & Spearman DNEAL
MHBEREARENTWS, 3. NM1ENM2

NM1 NM2 TM1 TM2 CM1 CM2
SERME 4.270 4732 4.994 4.810 4.368 4.443
L 3.185 3.168 3.574 3.423 3.228 3.203
Sy 112.705 108.315 119.887 149.774 111.165 105.980
H/ME 0.000 0.000 0.001 0.002 0.000 0.003
iR E 4.630 5.874 5.977 6.060 4767 5.068
&= b)) v 2R NM1 NM2 TMI1 TM?2 CM1 CM2
NM1 1.000 -4.695 -15.181 -6.952 -2.779 -2.459
NM2 0.315 1.000 -4.688 -2.399 -3.613 -4.139
TMI1 0.736 0.295 1.000 -2.446 -12.710 -6.839
TM?2 0.269 0.537 0.253 1.000 -5.777 -5.241
CM1 0.874 0.317 0.699 0.273 -0.988
CM2 0.271 0.519 0.234 0.553 0.282 1.000

W FWEE=ME (14E%CF -FRCF) =#%# (CFit+1 —E [CFit+1])

NM1E [CFit+1] =Eit
NM2:E [CFit+1] =CFit

TM1E [CFit+1] =Eit+ali (Eit — Eit-1) +a2i (Eit-1 — Eit-2)

TM2E [CFit+1] =CFit+bli ZHUE)E 0 + b2i WENE BRI — ILEYE BN + b3i £ D1tk

CM1E [CFit+1] =FEit + al (Eit — Eit-1) + a2 (Eit-1 — Eit-2)

CM2:E [CFit+1] =CFit + bl ZHUEhEHEIN + b2 MENE BRI — LILEYEREI + b3 Z DAt

EE~ b)) v 7 20 EBIE Wilcoxon DIRE (ZfH) THH. TE I Spearman DMERAHB Z/R L TV 2,

_6 -
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DFRREDENERET A Wilcoxon D Z fH
13 -4.695T. NM 1 OB HFFREBEHINE L,
Frvvazu—Lh)bLHoRRTTFHTSH
BFRUBRCEVIFKERIIE TS, TOH,
Dechow et al. DGFHTHEREF L TH B, LAd,
ZONM 1 OFHEREZ. Z0EPTRXTOET
VDB TOHEMITNS v, TM1ET
M2 DB TIX. Wilcoxon D Z fliZ —2.446 T, T
M2 (BAEEHBBRSETNV) OB FHREIHK
BN SV E VI HRICR TS, LA L,
CM1&CM2 OB TIE. Wilcoxon d Z1HiZ
-0.988 TH V. 2 20DFEFNVOTFHEAREIIMAT
BNCIZE VA2V, FRIERZOMBE RS L, N
M1 & TM 1 DHBEREA0.736. NM1 & CM
14%0.874, TM1&CM12%0.699 & %o TH

R4 FHUREDEXRTFLIE

D, Figx AV ETVEIZB W THBREDE
{oTwb, 72, NM2, TM2&CM2D
BICH 05 EOHBREAGFHHI I TEY, *
Yy va7u-E2HnEFTIVEICE W THER
BrmnwZ Ebhr b,

PUEd»s, 1E#Fryva7u—2FHlLA
¥&. NM1OFRREFRDPMSI S ZoTW
b0 ¥rva7u—L) bFRETTFRT SHD
REIRSIL, EHICKHRFIRP 7 0R Yy Vg v
WX BHEEL. FIHEERBRY FRNCEL - T
WhHERWR RV, FIREET NV EFATEE RS E
FNDIB T, FRYITIIFEEEE RS E TV
DOFDPERERZNEVD, 702k 7 ¥ a ryTihE
WHEZWVNEWV)ERICE TV,

F 4TI TFRBREOEXFPYEIR ST

Y TVE NM1 NM2 TM1 TM2 CM1 CM2
KE - L3 120 4.192 5.105 6.511 5.222 4.638 4.845
Bk 583 4.072 5.201 4.589 4.953 4.064 4591
jow 00 463 3.892 4.192 4.214 4.455 4.025 4.144
A 275 6.012 7.427 6.814 7.346 6.445 7.646
AV AEE 110 3.663 3.585 4.063 4.063 3.583 3.868
1L 766 3.938 4311 4.307 4.594 4.018 4.136
R A5 ALER 401 4754 5.580 5.105 5.654 4.805 5.491
Sk 291 4.522 5.718 4.722 5.008 4.594 5.923
ESER 209 3.481 3.403 3.834 3.788 3.586 3.464
&R 262 4.307 4508 4.645 4.488 4.355 4.228
B 863 4.504 5.705 5.260 5.677 4.498 4.801
EX 739 4.308 4.286 5.003 4.347 4.049
L opeith s L 503 5.062 6.062 5.482
TR 200 4.072 4.387 4.790 4177 4.465 4.230
Z DD REE 203 3.352 4378 4.118 4.419 3434 4.077
(53 1023 3.523 4139 4526 4.122 3.576 3.589
ey 141 4.486 5.215 6.499 5.958 5.416 5.364
By - BE % 611 4.273 4.826 4.750 4312
BhH A% 52 7.901 3.068 8.497 3173 7.922 3.787
U 371 4724 4.655 6.449 4.969 4.809 4.509

-7
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Do WHEZEDEFNVTHERENKEL, Frv
Y27 0—OFHIFELVEXRL ZoT0h, &
HIHAETIE, NM1OEREIZ7T01%ERKEW
A5, NM2 DiE%£133.068% L /ML, ETIVH
TREBZBEVDPELTWS, NM1 & DLBICE
HANMTHE, TM1ECM1IZRAZBENTS
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Vo HAIZBHIOFIRZTTFRT HNM 155 fEF]
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HCBHAAEOFUBRER, Fryvyya7u—
ZHWZETFV (NM2, TM2,. CM2) &8
WTWTFRBPIEL RoTWDE, ZDIENOEH
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TWAD, ZOEETIIZHEERMO t oM
HHEFEIIE6.17 TAFHICEH V. LD tEOH
WEEIZERE BREBETHD. ThH0C
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EWMO t HEOMMNETFHIRIEL, 70t
7 a VIEEIIBT HHAEROFTAES TR
B> TWh, TOHEFEEMIHTWT 5720,
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LHBAERO t O E THS 5 BIGE S =
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FBAEHD t HIC L > TEFNEEDORIREERE
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(BT OEMAIT % RT)

EBE NM1 - NM2ZIEEmoMagEwno  Zotho

Et—Et-1® Et-Et-:0 R Adj-R? FAili

HEOME  EOMIHE  EORME  JEOMME MO A (%)
(+) (+) (+) (+) (+) (+)

HAHIER 0.104 0.558 0.079 0.039 -0.186 0433 0433  1564.481
=NM1-CM2 (1.34) (21.90) (6.78) (2.33) (-8.35) (0.000)
BRIERK 0.351 0.662 -0.028 -0.071 -0.403 0380 0380  1254.781
=NM1-TM2 (3.77) (14.02) (-1.23) (-1.37) (-5.44) (0.000)
HHIERK 0.004 -0.022 -0.054 0.002  0.002 7.549
=NM1-CM1 (0.08) (-0.74) (-2.35) (0.001)
HRIAR 0.166 -0.420 -0.551 0022 0.022 91.867
=NM1-TM1 (224 (-5.10) (-6.92) (0.000)
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*6 2F#%. SFROTURE

BEEDEVE, (NM1-NM2) &ZEEEREM
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< 2EBDOTRZRE> < 3EBOTRBE>

NM1 NM2 TMl TM2 CM1 CM2 NM1 NM2 TMl TM2 CMl CM2
T 4270 4747 5020 4786 4367 4421 4428 4906 5146 4930 4501 4519
PR {2 4412 5552 5901 5609 4623  4.909 455 5708 5961 5700 4714 4913

Wilcoxon DHE (Z 1) NMIXNM2 -5.198 NMI#NM2 -5.404

TMITM2 -3.132 TMI1# TM2 2742

CM1%CM2 -0.559 CMIXCM2 -0.576

NMI1#fCMI1 -3.161 NM1#CM1 -1.369

NM1#fCM2 -1320 NM1xCM2 -0.332
XTI NM1 NM2 TM1 TM2 CM1 CM:2 NM1 NM2 TM1 TM2 CMl CM2
KHE - g% 4248 5750 5615 5686 4494 5485 3984 4977 5818 5148 4284 5937
BRE 4060 5362 4483 4784 4032  4.649 3898 5262 4390 4903 3943 4435
feg 4134 4171 4715 4470 4279  4.083 4412 4501 4970 4869 4626  4.469
W 6297 8066 7075 8152 6719 7719 6433 8105 7428 7802 6801  7.331
UV 3969 3998 4599 4145 4072 4465 4863 4639 5283 5012 4777 5741
12 3919 4192 4303 4095 3917  3.885 4014 4206 4346 4177 3993
- AT ALA 4462 5152 4932 5068 4470 5366 4371 5167 4896 4452 4382 5067
53] 4702 5401 5008 5488 5073 5156 4972 6075 5199 5554 5008 5710
Fx LR 3702 3994 3942 3944 3650  4.062 3985 3793 4209 4135 3870 3837
&8 4304 4684 4727 4276 4418 4155 4534 4498 4802 4731 4648 4403
B 4582 6001 5370 5924 5.180 5196 6355 5842 6318 519 5410
LS 4403 4363 5028 4657 4214 4732 AT73 5416 4849 4552
L PR o 4944 6008 [4556] 5486 [4.111] 5248 5226 6454 5038 5754 5131
WERS 4101 4302 4644 4820 4402 4635 4382 4483 5124 4823 4324 449
FOMOBEE 3250 3832 4011 4080 3170 3416 3532 4201 4067 4440 3529 3984
[ 3422 4060 4620 4174 3580 3535 3418 4138 4405 4101 3555  3.380
e 3974 518 6277 4942 5322 5300 3934 5508 5271 6091 4513 4918
W - IR 4139 [3903] 4672 4323 4092 4.069 4633 4563 3970
BHHAE 8.160 9.107 [2815] 8153 [3472] 8.264 9076 |[2843] 8286 |3493]
H-EA% 4705 4720 6267 4959 4896  4.542 4512 4552 6220 4857 4690 4308

i AMEBEIX. 5 %KEWilcoxonTIHIRE) TNM1DOFREREL D /NS LERL TV,
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BHAEH 0080 0.006 -0.015 0000 0000 0553
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Disclosure of Environmental Accounting Information in Financial Statements

5 W HE A EBocEREER)

I. [FUSIC

Yuji Yoshida
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BESEOBRIIVODICHARESNDERED. FROENIE. CROMBREEICHTDRIREREDER
NEDEDIHRENTNDHLERIANICRITT DI ETHD. MHREREICHITDRIRREHERDOHA
R GHENCHBRFERIIEDSNTNDIEE - BBE7/O0—FhoBHENTI\S, LiH DT,
FERBRIRIBER (MEMNBRRBHRALE) 3. MBREBISHLIDILIRTETHY . ZNoOITRIE
REBLEICATRIND., UBRFICHBITDPRESIFDOBRIT. BRNICIITTICEEESHERE
(UNCTAD) TZDRIRETIVARBAENT D, 22T, EEOMBIMEEZ I TII. REXMHL B
A b—3—HE] IIBTDRBEIFHDOBERARERIRS L, REDER. HIXITEEFHDBRIE
HERICHTOIRBLUERIS BRESBRUZDOMODAR] © [ZOMDAEBAB NSt LLTID,
Feo V-7 TEROMBROBHEICEHTODZRARRIT (RRMAEE] /23 [ZOMDEE] ~5t
ELTWBZEBEN DN DIz, SEBOFBELT. IOLEMBREEBICHITDRIRRSDBERE X
HIEBDMEBR CER L T SRBEREBLEOBREESEADNENE VW OBBELNEFET D,

Summary

How should environmental accounting information be disclosed? The purpose of this paper is to examine
how environmental accounting information is disclosed in a traditional financial report. Disclosure of the
environmental accounting information in the financial field is drawn from the property and debt approach
as defined by traditional financial accounting standards. Therefore, non-financial environmental
information such as quantitative environmental information is impossible to report in financial statements.
In this case, such information is disclosed in some kind of environmental report. As for environmental
accounting information in financial accounting, a disclosure model has already been exhibited
internationally by United Nations Conference on Trade and Development(UNCTAD). In this paper, we
carried out an actual proof examination of information disclosure relating to environmental accounting in
actual financial statements, in this case, in a several companies manufacturing industry and “lto-Yokado
Co, Ltd.”. The result shows, for example, that the estimated expense of restoring a polluted facility
belonging to a consolidated subsidiary is included in “deferred liabilities and other debts” or “other
current liabilities”. Moreover, it was found that the amount received for the execution of a reconciliation
agreement for cleanup expenses was appropriated to “notes and accounts receivable” or “other assets”.
The issue to be dealt with in the future is how to consider the relationship between the environmental
accounting information in such a financial report and the environmental report prepared by an individual
corporation based on its own value judgment.

BEWRETH 5o 1 DIFEHIHERE IEMEIC L0k
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SHEEL L, SEIDCHRT AEFHERGESE
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fThhEnb o0, ZORMEICL 258 iid 212
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Barth, Beaver, and Wolfson (1990). Ahmed and Takeda(1995). :@(2000)% & DHR T,
SRITHATMETILAEER L. BMEESORRBHEPLRERF S (BMAESTMER) DOBEEEDRE
EOBEBIZLUTIBRICDEBNEEHILTIVD, RADREHNRBSNTNDIHKBERLY . FROIBS
IIFXDOREHN S\, REEMIZORMEROFIC. $XHIBOEBEHL SREMXDIEME 3 DI2EH
SHTED, MiHId. JODHEE. BERRBRICKWUEBEL TS EEAOND, FARIE. ZDRS%E
1990 EXRDIMBERD T —FITNRIVBHEBWTEIE L oo RITHARDMEEFILTIIBMAFHDORER
BRvEMIiEsIcERLHERRNEOND, LA LINEIRENTITHS, SHBPZHICHIE
TPV OREMADE. BMEIFORREHIIERTTIIRBHEKL. BEESFOFMBRIL. BISE
ISETTDH. HBHEERICRITTD. /2. TBR— M I3 UFITENVREBREEXSNDKFESR
7Cl3. BT MERERIC K DEMIEBIROBIKIE. HARITIVEEL NS0,

Summary

Barth, Beaver, and Wolfson (1990), Ahmed and Takeda (1995), and Ha (2000) examine the relation
between stock prices and the major components of bank earnings such as gains and losses on holding
securities. Because Japanese banks hold the large amount of equity portfolio, investors can roughly
estimate the fair value of holding securities of banks from watching the equity market before bank's
disclosure. Then they will adjust the valuation after bank's disclosure. This paper shows the evidence of
the above story by the panel data models of Japanese banks in the 1990's. If we add the market index
return as an independent variable for all banks, the realized gains and losses of holding securities lose
his explanatory power and the unrealized gains and losses of holding securities significantly hold the
power with a lower coefficient. The unrealized gains and losses held by the major banks are less

informative than those of the local banks because the major banks hold stock portfolio which is closely
similar with the market portfolio.
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