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Towards Establishing the Science of Disclosure

ES fiE
Kenji Shiba, Kansai University
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Summary

The Japanese Association for Research in Disclosure was settled in times when improvements in corporate
disclosure were called for as a need to establish democracy and strengthen capital market fundamentals. Up
to the present, 8 academic research reviews have been published. Through the papers included in those
reviews, we can learn about the characteristics of our association. In a few words, our association is strong
in investigation and empirical researches related to the investment society, capital markets and accounting
information. This is the result of making empirical accounting researches the centrepiece of our association
from its beginning. However, at the same time, it is relatively weak in the areas of theory and system
researches. Moreover, it is regrettable to see that there is little interest in areas like the consumer society,
consumer market, commodity information and national/citizen and people societies. Consequently, and
looking to he future, let's put together our efforts and make a challenge towards building up a new science,
the Science of Disclosure, as a new academic field.
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Accounting for Emission Trading — Challenge in Japan

S S
Masao Yanaga University of Tsukuba
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Summary
In the “PITF No.15 Tentative Solution on Accounting for Emission Trades”, the Accounting Standards
Board of Japan hold the view that the investment in emission credits shall be recorded at its acquisition cost,
subject to impairment test (as an intangible fixed asset) or at lower of cost or market (as an inventory)
because the nature of the investment is investment in business in principle. However, the view does not
seem persuasive because Japanese business entities are not subject to any cap on its emission. As there
are some exchanges for emission trading in the world and emission credits are underlying assets of several

A GRBERY: #4R)

derivatives, the market value of emission credits might be relevant for the user of financial statements.
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Pricing of the Information in Accounting Accruals and Default Risk:
Evidence from Japanese Corporate Bond Market

H O —  FOLRERY #32)
Kazuyuki Suda, Waseda University

(N ¥ (SRR KR %)
Hitoshi Takehara, Waseda University

20074E 6 H 4 B34} ; 20074E10 H 10 H S ETRS 324 5 20074E10 H 24 H 302 B

KRR TIE, A 72a>7TO-FICLWEBERBIT X OEMEL. BERETI RV ERHRES
BIUOHEBEDIL DY NRTLY ROZEBRERIDHI Do HDETHRICENIT. SHARESIIE
BABITURIDIVAR—vELTUBOITSNDD. HhbNDRIEDHTOERICEINIS, BN
BITURTESHRESIIILD Y MR T LY RICDNT,. ZRZNEDIBBRBSEBL TLVD, ZDiE
RiI. SHREBOHRIEBAEIT) AV EELDERNBHEEL. SHEESHNEBRABT )OO0
BREDZIVAR—IUFTIERN, EWDZEERBLTIND, THICAMRTII. BERESETL DY
EZTLwY RICEDHEENHDZEEBEOSMNI Lz, SHREESHARDOEERBMRIDERETNIL. =
DFERIT. SERESHE<FBOENBENEEDOHEZE. JL DY AT Y REFRENENWDZE
ZRLTLhD,

Summary

We use option pricing model to compute default risk for individual firms listed on the Tokyo Stock
Exchange, and examine the relationship among the accounting accruals, default risk and credit spread in
the corporate bond market. Contrary to some recent studies which conclude that accounting accruals
represent exposure to the default risk, we obtained the result that accounting accruals provide incremental
information content beyond the default risk. We also found that there exists positive correlation between
accounting accruals and credit risk. If we can assume that the accounting accruals represent the quality of
accounting earnings, these results suggest that the credit spread becomes larger for the lower earnings
quality firm.
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R1. HEER. BHEFEITIRD. IERERDI BRI

Mean SD. 5%ile 25%ile Median 75%ile 95%ile
Spread 59.363 46.145 7.950 20.375 48.500 88.000 149.050
LSize 9.579 0.745 8517 9.210 9.210 9.903 10.820
Mature 7.701 4.354 3.005 5.005 7.005 10.008 19.984
Call 0.001 0.023 0.000 0.000 0.000 0.000 0.000
LEV 2438 2.896 0.279 0.871 1.838 2.998 6.975
Margin 3.202 4.724 -0.967 0.724 2.281 4.005 15.033
Times 5.626 11.416 0.407 1.333 1.884 3.842 50.000
LAsset 14.299 1.247 12.033 13.343 14.351 15.292 16.444
Volatility 2.394 0.913 0.975 1.662 2.375 3.046 3913
ACC -4.276 5.396 -11.319 -7.020 -4.481 -1.714 4.898
NAC -4.745 4.633 -12.018 -7.159 -4.457 -2.017 1.493
ABNAC 0.469 4.004 -4.393 -1.210 0.325 1.702 6.449
EDP 1417 2.631 0.000 0.000 0.095 1.678 7.101

(#%) Spread IIFLEFATHEEME A — )V KA T L v B, LSize i34EAE584740 (HA210075 1) tH8fill. Mature 3@ MR, Calliz =
—VEEDHBHEIC 1 T 55 I =28 LEVIZA AT ASER /MR, Margin (34 PIFEREE RG24 AR 2 /58 i ()
%) Timesid (FFFIRZRIEBRATSIIAIZE + LIFE) / LIFE. LAsset iZHRE N B, Volatility 13 A RKINER KRS 74 V) 7
4 — (#6047 H. /247 A, B3 %), EDPId+ 7Y a v 7 7a—F &2 6H LT S N B A BT (Expected
Default Probability). ACCiZ%&aI584Em. NAC, ABNACIZCFOBIEY a — Y XEF VO T THE SN EFASFIHES L BES
A, KEIRAE E ZOMRERZ IOV TIINREED LR Z /S — £~ P THER. Mean 3P, SDIIKEHERAE, LD &5

135375 D5, 25, 50, 75, 95785 —t ¥ ¥ £ VR ERT

(1998) LZHH - KH - HiE (2004) I2HD X,
DT LX) e iEhe UTERT 5, 3
bbb, MAARITHENEE (LSize) . MO E
B (Mature). I—VFEHIHLHGE 1 LT
%5 I =% (Call). AFFRAMLETT/ PRk
WA (LEV). Jeil$EasPERRnn 2 WA 2% / 58 1
& (Margin), £ YZ LA b - ALy Y-V
4 (Times). #&EMEXHMHE (LAsset), HRFIL
WHRKRT 74U 74— (Volatility) DHEFH8%E
HThsb, INLOEHKIL. HEOKATF OB
ERCHBBVH/LIENHLNICERTND
(Sengupta, 19983 X OVHM - KH - B, 2004)
AWFZETIX. 3 HREAENI IR RIZR - T
WBDT, TOMEERIFIHWEEIC R 5D 6
AEXTHAH, L7z25>T, 4H1E»S 6 HRKZE
TOMIZEBELAEY Y 7 VO A, Levs

Margin. Times. LAsset. ACC. NAC,.
ABNACIZ, Hi % FEEOMEER OB & HE
ENb, 7H1HURESEE LT Y TV ogs
TR EEOMEBRER D 5K 4 OISR E NS,
F72EDPIZoWw i, BEARKERATHES N
T BEZ M L Tw b, Volatility (22WT b,
AR A KIS % 2R8I L 7282560 A A MY
ANKTTANT A4 —=DEtREINE (727210247
HU L7 — & 23489 56120 A Volatility A%
AEEIND),.
FEROEKICET AR EEL L 1ITRL
728, 7L Yy FASL v F (Spread) ®F1y
fii1359.363 (RX—3 XK A » b, BP) TH VY,
HEIZ48500TH B, S HIT, T583—k ¥ 4
WEISNN—t A VDD LHESRET L E, 7 L
Ty MAT Ly FOGAHIEMO T —VHIE L 7
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S>TWbEEZ BN, LSize FAEFEATH (.
210007 1) OxEfETH D FIMHEIS79E
15068 MY %o Moot ICBI9 2 Rl fat
wmARL L, HAAORBIBRIZ Y 7~ 84ETH
. EERAIIREIE BERETFIZH 1 JE6200
FEIARE) 7% <. PRIV O 720121557 F)
WEFHLELTWBEZ L2905,

£EPgsER (ACC) L IEW&RIER (NAC)
OFHE L R IER, WIR D - 5 %L o
TWb, HRBEOW G, SO BMAMEENE 235
e, &FPREBIIACRLLENL VLR
&N Tw % (Kubota, Suda and Takehara,
2005) 725, T THZOHEEIBRIN, B
ZEPgsAER (ABNAC) i2lgoskz e LCEt
HENDOT, HEROEY VT IVIIBIT S
F0ICRsZ eI Ns, Ll Tid,
SEHE L P REO VTN EDfE L 72> T b,
Z i, EERICHIARE IR ORI T T Z
EERLTVWAEND LN\,

W R & B A AT (EDP) o V31l 1%
1417% THh b0 ¥V TVREDE L PREET
HY. HYOFREFTELTWEZ L2 MET S
&y ZOEDPOPHHEIZRRLE W L 9 I bh
b LML, WY ETSN = F A VB L
95/8—t ¥ ¥ £ VS, ENZFN0.095, 1.678% &
V7101 TH A Z L #F 2 . —EEEFOM
Uil K EWEDP S, RRmOOFYEE b 725
L7 E2E9. —H B1ITRENTW52000
AEHI O ADLIOKH#E L [RER L 7856, K128
I} % EDP O F3ftiid. 227 W KwKk#ICH 2 &
Hbhs, 2L, v 7 VOMEISRER LT
bo Thbb, £10OV I VITRESHICRE
BN, POEREENHI STV A5, FElcH:
HERITTE D0, —HICEDP2V/hE e
ZZbNb,
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32 ZEHOHEE

FTTIHMA L7 X 9 ICNg (2005) 1, &aH%
B EEBEAEIT) X7 OBICADOHBE»H 5 2
LERLT, Z LT aabitds L ko)
5 — B2 HOMBI. BBEAEITY A %
ZFANIZZ LWL BV AT LIT AL L TR
R iz, 2haxbivbhoaHriI Y Tido i,
#1110, KEMAR & EDPOMICAOHEA S
HEFHEIND, #2102, WXl & FRRICHAR
M Th, HKEOREFEAE 2R L L2 R3IC
VA7 TVIT ARG 6h, KitsgEms s L
Vv FAT Ly FOMICHOMMNBIZE NS,
LR NS,

Z7UZxf LT Crabtree and Maher (2005) (.
HEOZ VLYY FAT Ly FEFZTMTRELED
BIERZ 50T L Al o PRI REVED SR WA DL
BIZE, 7LV PATL Y FAVRNEWZ L&
LI L7z BESFHRAEBOKE WHIEITFR
P37 <L PRIV E R b b, Lz
Mo CRESKFRAEBOREVEEOMEIT L,
VIV y PATLy FIZKELS B EFHRSH
55

Fransis, Lafond, Olsson and Schipper (2005)
1%, Dechow and Dichev (2002) 2320 X &5
SR DY (accruals quality : AQ) ZiHIE L.
AQMR Iz R A b CGLHFLE / AF
FHaf) BRIV, LI EFIR Lz, B
SERAEEFRETNUTAQIIMEL 25 DT, £
WRFFEAERPREVRFEITLE, AFI X IR
B LI NG, BREAFHTHAR L AfKD
A PDOHIZZ D &) Bk D 2 D% HIX, R
KEMBERE L 2 LYy AT L Y FIZOW Tk
DEFRERELTH, AEHARTEZWVTHS ),

Z D X 91T, Ng(2005) DGR, SFHET 5 L\
KatFEA R L EDP OB OB E S 1,
5T, KEERLZ LYY PAT Ly FOM
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WCHHEOMMELPH 2 & FHEN D, L,
Crabtree and Maher (2005) & Fransis, Lafond,
Olsson and Schipper (2005) 12 XX, BES
AEERE LYy PAT Ly FORIZIEOHE
Mo EHH S NG,

ZZThhbhid, &EtHAERLEDP. 7 L
Vv PAT Ly FBLUOKHEOHIEELIZON
T, MR ESEE Lz, ZEoOFRIZIE, FED
ROV TR WEDSEE L Tw e 856%.
AT MDD T — VARG o TR B3
GWBHDHIDH, €TV OMBEREIIIZ T, A
Y7 < ¥ QMM AHBRE 2 R 720 K2 DI3F v
AIZET Y Y OMBREDVRE N, 7SHIVBIZA
Y7 < v OIAHBRBAER ShTwb, 754
VA - BE b S AMOL T DSHBRECT,
A LT AR D (il 2SS %) A
BMERE R LTV 5,

F2xH5 L, (VAGFHHEER & EDPOMIZIE
WA B R IEOHBIBRY S 5. (2)58H A5
FE i & EDP O I3 HE AT IS B AR IE oA
Bard 5, QAR EZ LYy PAT LY
FOBIIIBENICH B R OGRS 5.
WREAFFEREZ LYY PAT Ly FORIC
SRATRNC A B2 IEOHBEBERYESH 2, L) 2
EWTD DB,

FR()E(2)IENg (2005) DGR EEALT
Wi\, (3)& (4D R IZ. Crabtree and Maher
(2005) ¥ X U Fransis, Lafond, Olsson and
Schipper (2005) L#EHWTHS, 2F ). &
FIRAESEEDPBIUT LYYy AT Ly FIC
B9 2 bbb oA RiE, Ng (2005) XD
3 Crabtree and Maher (2005)
Lafond, Olsson and Schipper (2005) o #H#1\2
BAELTWREWVR L)Y,

F72, 2 EDPEZ LYy FAT LY R
DIITEVHBEERGH 5 L 2R L TW5, &

¢ Fransis,
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ST, W ODORHERE LYy FAT LYy
FORIZ Y. MHEHAHE BRI BIZE S
7o T2k 2IE BRMliR 7 7 4 U 7 1 — (Volatility)
L2 LYy PAT Ly FOMBEREIIKRE ZIED
ETH Y. HEFATRE (LSize) 7LV b
A7V y FOMBREIEKERADETH L, £
ZThhbNidkiz, EDP L HIEZEHZH G &
L7zt SEtERRZ LYy PAT Ly FIC
DV THGEINE Z RO PRI EWGET 5o K
WIS, &FEHFEER L EDP B X O 5 & S
BRUC L7 BRI 2T, e, ThHo
LR MR L2 R0 2 06 L ik
2 BURRELD FRCGEC & ) 5 TR 04 it
ZHIWTs %o

FE 3 X E&I&, Volatility & EDP. Margin &
Times. 3 & O°LSize & LAsset DB R E AT
IR EVWZ L ThHb, b2 —#HIC L CHE
Ja W 247 203, S EIREORME AT 5 5
b L, ZOWREEZE L0 iasngis
%59

4. LIy AT v RICEST BEE
JEAMT

ARETIE. XEtHE4ARE L EDP B L OHIHZE
FHBAZHEL, 7LV Y PAT Ly FEHEH
ZHRAC LR 247D o H > TViE, i
& il U1,88084 i D4t Td 5. EDP DB 7
LYY PATL Y FOERHICH TS DT,
EDP O BYFAREUZIEDFF 5127 5 L Pl E N5,
L2 L. &EMER (ACC) L IEWFAER (NAC)
BLUOREEEFAE (ABNAC) IZBIF % 15
PRI 5%, —RICTFNT 5 2 L IETE R,
Crabtree and Maher (2005) & Fransis, Lafond,
Olsson and Schipper (2005) 2 & X IEDOFF5
&% Y. Ng (2005) IZENIFROFFIIR D7



HEMSCHII IR RESLEFNETUAIOE (RHE - 11/R)

R3. BEIBARORER

Sign Intercept p-value Coefficient p-value R-squared
LSize + 297.245 0.000 -24.833 0.000 0.161
Mature + 85.512 0.000 -3.396 0.000 0.103
Call - 59.386 0.000 -43.386 0.347 0.000
LEV + 53470 0.000 2417 0.000 0.023
Margin - 58.182 0.000 0.369 0.102 0.001
Times - 56.063 0.000 0.586 0.000 0.021
LAsset - 264.135 0.000 -14.321 0.000 0.150
Volatility + -13.318 0.000 30.358 0.000 0.360
ACC ? 69.899 0.000 2.464 0.000 0.083
NAC ? 70.567 0.000 2.361 0.000 0.056
ABNAC ? 58.746 0.000 1.314 0.000 0.013
EDP + 46.248 0.000 9.253 0.000 0.278

() ZHoOEHRIZE 1 & W —. Intercept \FHFREHTRRICB T B H, ZD4HF D p-value \ZY) FIH I KT 2 A 5 =R,

Coefficient (EFIIVER KFHFE/ERS. TEH - R AAHRE S,

BB D50

59, WIMZEEOREIL. Sengupta (1998) &
JHH - K - B (2004) (220 &, HAEFAT
B FE (LSize) &EZEWIF (Mature). M
LXLy Y (LEV) BIUKMARS T4V 574
— (Volatility) W XIEDfFF &R D, T—IV5KIH
OFME (Call) &7t EEAIZEE (Margin), £ ~
ZVAN-ANLy Y- LyF (Times) BLU
W (LAsset) (ZHOFFIIHRDET
W3z,

TSN D IFAREB DR 5 L TR R E &K 312
R L7z CoREENE, ACCENACB LT
ABNAC O lf@EfREE, $XTHEZIEOfF ST
BB EDVGDDB, 2F D KEPAEEIKE W
EPFITLIAEIEIE, 202 LYy PATL
v FIZR&EwEwn) k_kf&)%o 7272 LIsERR L
. SEFEAEE T0083, EHEFIEALEET
0.056, HESFRAEET013EZ2->TEYD, &
UCHBNINS L, BT RERFHRER O
WA IR, ZoRERIZ, XTihB 5%

MR B A B ATHE R O R AR B
B, R-squared &P ERI. (¥ TV En=1880.) 7 B4 2 ¥ d'Sign’iZ Sengupta (1998) 7 &7 5 HHHjIC

RIEERET /< U =12

ZDAH D p-value \ZF R DOH
FHEENZ AR

BOTHRFEEFIEROB

725 b K& v (Kubota, Suda and Takehara,
2005) Z & EXRTH S,

EDP OGRS . HERIEOFFIZ% o7
PERBUZ0278L B, AT a vy T Tu—F
AR L CHEE L 72 s AN A THESR 1 &
VTV FAT Ly FEBYICHIHTE S 2 L8
Aotz THZEEDOHF T, LEV & LAsset B &
O Volatility I FHIFF 7 & —3F L. 222 1 %Ki
THEWC o720 2F ), AMNOEKFEIKE
<y BBEBIED B REHFAT L 724 IT &
7LV PATL Y FIIKREWEWH 2 ETH
Bo W, BHEBEOKE WRIEIFAT L 7AHF
&, 2LV 9 PAT Ly FiZ/h3n, Ewnw)yZ
Lo T2,
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5. REMRESLEHFFAETUAIDIE
DEHRRE

HEJGEHATIC LD, XEHEERE EDPB LU
3ODHIEERD, 7LV vy FAT Ly FiZow
THELRHWNHZELTWS, L\0) ZEnh
5720 AHiTIX, EDP & HlME K25 & L7
Wi, REEENZ LYYy PATL Y FiZow
THATERNE RO DB E GRS 5o m i,
SRPSs AR & EDP 3B X OV 128 £ % 1] B L fili
L7-ERGEaAT 2 i L. KIS, YRR D FR
FENC & D BN O R B E IR %,

2 4 O Panel A DFIIC, TRTOEEE A
AAPZERGETVORERREZ IR L2, ZDE
7O HHEASIEFIEREIZ0506TH 5. 7
LIy AT Ly FICEEE AT MOZ % i
5L LT3, ACC & EDPII#MATHIIC A & 2 3iH
NaFoTwad, 72, BIEGEHH THEIC R -
72LEV & LAsset B X U Volatility (. = [H4#5%5
MiTh1%KETHEIC 72 2F ). &EE
R EEBEABIT) A2, MBLAL Yy VBLY
BN T 74 V7 4 —=2KE L, BEREIVRNS
WREOREIZE, 2L Yy FAT Ly FidkE
WeEWwWHZ ETHD,

WIS, HHEKOL EILETEZ ZE L. LSize
& Times B X ' Volatility = B4/ L CEMIZE T
VR LTz TORR, BT VO HHEBIEG
PRI LANS {25 72A% ACC & EDP,
LEV & LAsset (A EGHMNDBH 5 2 LITLD
D&% %2> 720 EDP O BUGARE ARG LA FAC3Em
LTWbZ ENRHIZDL,

#HEW T, (1)ACC & EDP O 5 % & [alJ7 € 7 v
POBI LG, QEDP 2 R BRAt L7
Gy BLUOBIACCREFEBAMNL7HEGDET IV
HEE L7z (1), (2, (3)0 HHEBIEFIUEFREL
X, N FN0442, 0493, 0462TH 5, T,
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TRTCOEREMARALZE TN OPERE
(0506) & hd/hEwv, £Z T, ACCLEDP®
BN BEIIT] % BT HEET 5 7%, Biddle,
Seow and Siegel (1995) A% L 7-34505HRAN

5 =

% 7 A I (incremental information contents
test) ZFEHL72"

ZORERED, F 4 DPanel AIZBITLHRED 2
TR ENT W B oInc. F-value & Inc. p-valueld.
B TERNE T A N TERIl & 7z Pl L 2Tk
BT 2 HEHEETH Lo (1D FEIF1205158 K
& L MBS B A EHERIZ0.1% AR 12 % o 720
2)EB)DET VTS, FIEOA EMEHRIL0.1% A
Thbd, 2F ) XetFEAEER. WREBAEITH
REMOMBELEEZGHELTD, ZLY Y PR
7Ly FIZOWTHERMMERNEZ RO L w
) ZETH b WIREBEABITHERD RIS, &
AHFER EMMOMBEERETG L LTH, 7L Y
v FAT LY FIZOWT, Hatich & oy
WNE R > TWb,

T, KEHFRAER OB HERNEZ, EHAE
FEREBRESIRBAETOEL LN LIRELTY
LDTHADIHH. bhrbhid, ACCIZTMRZ T,
NAC & ABNAC # G E T IWVITHAAN, &
NZENOWGERNE 2 M Lo T DREDN
# 4 ®Panel BIZZRENT W5,

£ 4 ® Panel BOLIIZ, TXTOELEMA
AATZENGFET NV OREERRE R LI2e TOFK
Z L. NAC & ABNAC o e tR%Eud, Wi
NOWMETWICHBLRIEDETH 2 Z L2505,
ZNn DAL, Panel ATEEREMHLI-ET IV
OFER LT & A EZEDEE,

KIZ, (DEDP % HE\JEE 7 V5 5B L 723
&L, 2)NAC L ABNACZKAV L7286, B
UB)ABNACZ T Z A L 72856 (4NAC7ET
ZRRA L2 E DT TNV R HEE L7z, (1 (2), (3)
(4)0 H HEASIEF e R, £ 240498,
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0462, 0502, 0463TH b, WINH, TXTD
LA MARATEET N OPERE (0512) X
D H /By, ZFZ TPanel A L FHEEIC, NACE
ABNAC B X IFEDP IZ 2 W THISHEHR N A T A

&S L 72,

ZO#E. WTIO FIESETWICEREIC R >
7eo OF ), BELAEIAR L IEEARRAREDS
X OWIRHEB AR THER L, o E B irh-& L
Th, 7L VY PAT Ly FIZOWT, I
ARGV ERNEZRH > TWDL I LA%ho
72o 72720, WO FEFRKERD, 3)D FEIX
NI Ro722 8, BXUWOABNACIZBLY
B AR O A B K HEIZ10% KEICH T > Tw
By LWV) T EIER LIV, TTICHRARZZL Y
IZABNAC I, FkotkX) ¥ —iZonwTK
ERFWHEEEL TV B, s LYy b
AT Ly FIZ2oWwTiE, ABNAC £ ) 3 NACO
AN DHT IR EVERRI NS,
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ZSBDZEICE O THEREZITOTN\DHERZTREITDEDTH D,

Summary

This paper investigates whether earnings are managed in response to expected changes in corporate
income tax rate. The results show significantly higher discretionary accruals for the year prior to the tax rate
increase and lower discretionary accruals for the year prior to the tax rate reduction. The magnitude of tax
rate changes is also positively related to the degree of shifts in discretionary accruals. These fnidings
indicate that firms respond flexibly to tax rate changes to attain tax savings.This paper also attempts to gain
insights into how earnings are managed by examining specific accruals. The empirical tests reveal that
inventory changes exhibit movements that are consistent with tax savings. One possible explanation for this
finding is that managers may engage in earnings management through varying production levels to affect
the amount of fixed manufacturing costs absorbed into inventories.
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DI, BHEBSERE - AT 2HH IRV T
W,
KaltgEE = (A WRBEE - A Bl - e -4
Peig - MBTHEICB S 2B E ") +
A BB SRS BET [ 44 - (4
WHEM - A BE - WBIGEICE T 5 i H)
AREE™) - A BEAE» SRS LY
WM&+ HBEFHEISOEF v v V2B

— DA 0 2 S A — R o (R A
HEF Yy a2 T7u—=BIBREANE -4
AR

72720, AEIHEEEZRLTED,

TAE - WHIEEICH T A REN R I = 4
AAGRES + A SR G+ A BOHkRA+ 4 4
gk fE3Et.

PARE - WHITHENCE T A B AEEE = A
HHIfEAE+ AT —T 2l - R—=)3—+ 4
—AE R O RIS A S + 4 —FENEE O
8 - AL AT + A B BRI TR + 4 Bl
BpRATASE,

CHBEEEENLOEF v v ¥ 2 HA =S
AR R $ 2 GRS A% - BFAM A — A #
MRS % G RERL R - FFTHE.
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UBED I B R AR = L IRR) R — | CRERI A 25 —
FRRIRRZR) x (1 FERBIF") |
OB = (EABIE x (1 ERBIE) + F¥E
iRl Q1+ FHERBE), Th 5,
F 3RV AR, BRI EFB I OGITIE
i CTdH 5. 19804F B & 19984F B D 58 A
Z FEOXEHWTHELZDDTH 5,

322 HENRLERICKLDAE
WU (¢) OFRMFEERORAETIZ. ZEAAE
I AHHEETE TNV OHF DS 5 IE Jones 7 IV
(Dechow et al. 1995) & Forward Looking €7
)V (Dechow et al. 2003) Z W TEREWNRES
EHELTWSY . Freffike LTk, ARk
W (33ERE) (DT, RS L CREIER)
RONFNEEET> TS o H5IE Jones €7
), Forward Looking & FIWIZLLFIZ/RENT
Wb, B, BRHEZEOETOERIE. Ay—
T3 EE RS B 72 O IZHIIR OB EFTT 7 L
—hEINTW5%,
<MBIE Jones EF N>
TA,, /A, =0, FIRM, /A, +a,(AREV,, -
AAR,) /A, +0,PPE;, /A, 1+ &,
< Forward Looking €7V >
TA,, /A, =B FIRM, /A, .+
B ((A+R) AREV,,— AAR,)/A; 1+
B2PPE; /A; 1t B3TA 1 /A 0+
B.GR_SAL;,/A; 1+ €,
727U, TA =%5t384ERE. FIRM=%40%05
I—%E¥. AREV =A% L&, PPE =85
HICE E G RE + M 8 G + FCEAEY R + MR AL
Y. AAR=AZWFE + 4 5284 — 4 WEE
PEDHYERR SN2 BHFI L4, GR_SAL =451
OB TOREEORESR, A =HKK
G, TIHRT & pldeh el e fx
FLTWbo 70k 3R LEBOZLIIHNT 55
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FEHEOZ L ZE LROXTHRE SN TV A,

AAR, /A=y i FIRM; /A,y +

RAREV,, /A, 1+ 65,

RERERIL. EBOSFIRAEED SRR
EROTIME GEREMNEAER) 2ELTIVwED
D, ThbLbLPHFREL LTROLNE, 512
A 3 T 1, Guenther (1994) % Lopez et al.
(1998) 129t - T\ FillERAE%L £ OFEHERA TR
L 7ot b s Em A B L. 2z flEi
BOBGEEIZ VTV S,

NDA,; .. /A;, = Predicted TA; .. /A;,

DA /A, = TA; 1 /A, — NDA; 1 /A,

SDA; = DA /A; /04,
7272L. NDA =B ENFEA R, Predicted TA
= XERABOFUE. DA = REWNFES,
SDA =¥ LR BEM I ER. o = FHIRRE O
EfFETHL ",

3.2.3 ERIFELEIERICKLDAE

(d) oEPZFEAEHEE I X 54 TiZ, Thomas
and Zhang (2002). Marquardt and Wiedman
(2004), Chan et al. (2006) 125t~ T, &al5EzE
FOTENEHRETH 550 LEHE ME&E,
fEAEE. WAENE O 4 52 RAEL TV 5,

FINANVBIE, BELTRNTHESNTVS S
AIVADKEEERE . FRNFEEHE DA 8
7 e R0 MEFRNTHELELZDDT
Hbo DVETHKERFRIC, 76 LAHE, MEE
A WAEEIE O 4 Ohs, KEHEAE
OFHREHBOP TR KRE L7 24 M2 HOTw
LT EMPMR B,

AR B 58 A T H o Bl g5 (SDA AR,
SDAINV. SDAAP. SDADEP) i, 32.2.5i ®
BEWFEAEROFE L kOB T, UToX%z
HAWTHEL TV,

AAR;, /A =a,FIRM; /A, +a ,AREV,,/



EABERZE L EOFEFRETE (KH - &%)

*3 MEXFERHICHITDRANREBTLEEDBRERDAES

NRIVA REERICLISERESEE

FY1980 FY1998

+ A SN 0.0438 -0.0256

- AV &HSE -0.0061 -0.0060

- ABBEMBEECHT S - A HAiEES -0.0023 0.0027

TG B H - A N e —0.0004 —0.0009

- A B —0.0000 0.0001

- A EEROEH —0.0000 0.0000

+ A BRI 5544 0.0003 -0.0019

- A B -0.0254 0.0248

+ A BBEMBEECHT 5 + A Behi ARSI T 0.0014 -0.0014

mEAMEEE + A RS A4 0.0061 0.0015

+A4a— )b - R—s%— 0.0000 -0.0008

+ 4 1FENEFOEMMEASE -0.0019 —0.0007

+ A4 1ENERORAE - iniis 0.0003 -0.0028

+ A AR AN S 0.0008 -0.0008

— A B AKCRT 5544 -0.0022 -0.0002

+IHEFHREEN SO + GRS A - STl A 0.0017 0.0010

X ¥ v v 2IHAH — B REALSE - FFIEE —0.0000 -0.0020

— A B 52 Jta A —0.0324 -0.0292

— MR E A —0.0006 -0.0006

&t (REHRER) -0.0170 -0.0428
INZIUB  MEERICL P LEHRESET

FY1980 FY1998

L + A 5 EfEHE 0.0141 -0.0185

+ A W& 0.0189 —-0.0117

+ A4 ZOMoFEE EEH 0.0020 0.0004

I 7 + A5]44 0.0003 -0.0019

By | - A ALk ~0,0109 0.0162

- A ZofokEAfkEE -0.0078 0.0036

I FUf - A5 44 -0.0022 -0.0002

HEFEE» LD + B LSRR - AT 0.0017 0.0010

¥ v v v aIHH — BENLSE - FHEE —0.0000 -0.0020

[ — Dol 092 i ~0.0324 ~0,0292

— R pE R I -0.0006 -0.0006

a5t (REHRER) -0.0170 -0.0428

i) AZOMOWEEETE = A BHEEMNE - HRBEAMAER + A WS - BTiEE + 4 RLAS + 4 RPUNEE + 4

FYINT 4 TREME+ A KIEAN v VIESE + A Z DM ENE

AZDMOWEHAMIEE = A KR8 - KRB - RFHEB+ A RILBEABE+ AW ZE+ A WY &+ A7EER
Y &+ AFZIEE + A FIRBGEREBIRE + 4 H5 514 E - REHG + 4 2oMEMF I 4E+4 7 NT

4 TR + A BIEN v VRIRE + A £ oM

KB CH EN T EIIMERFATE & L TRENRE 2 o72b DR LT,

<A FAHH OB S 2 s S €T b,
ETOERBHHEOBERETT 7L — FENTWV D,
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A T AAR; /A + &4y
AINV;, /A, =B FIRM;/A; i+ BLAREV,,/
A ¥ B AINV, /A + &5y
AAP;, /A=y  FIRM;/A; .+ vy AREV,,/
A Ty 4AP; /At ey,
ADEP;,/A;.1 =0 ;FIRM;/A;.+ 0,4 PPE,,/
Ay +0,ADEP; /At €,
7272L. SDAAR=75¢ &M D F w1 7 55
SDA INV=HEVE B D FZE N 255 SDA AP=
tAEE DO EEI 2850 SDA DEP= A
BOBREM LT 2R LTV D,

1. Forward Looking € 7V 230 <,
FARPFAETE OFFRNT S LT HET N
Thbo TNbHid, MHIFEAIHE OFFRilEE . M
BUSSAETHH L B 5 & Bbi b5 LR AL

ﬁ@@ﬂ?éﬂ@ CEEERLIEETVTH D
v ZOFIMEDRIFIT OV THGEEA ThILTW»
2O TIRBEVE LIEERSLETH LY,
%8 (e) 0)1@%0)@&?@@& DWTld, D
BEATHICL ZEEPREVERDNS, WoehE
ik ¢ (ﬁﬁnlﬁ’%ﬁ’%’fﬁmﬁfxﬁ’%&) LA
HHZ W RIFAOMEZIT>Twb, L L%
235, Scholes et al. (1992) %> Bushee (1998) 7
EDOFXATFEDORER L IFRL Y, Mhd—HL7:
FRIIFHONTBLTALNSEML Tb,

4. BT

B LIFICoWTiE, BENBEED/IT
— 7 HEE IR A31975~19794E 1 % T 5 4/ T\
A A5 19804E BE L 19814EFEE T Bo — T
BLRG I TIFIConWTid, 789 2 — &g 2
1991~19974EFE ¥ T 7 £ T, AWM 2
19984 L 19994EETH 5

2 TOVEPRILBERG | LIFEBITIFITOWT,

-50-

FRZERINSOBEICB W TROEETITDR
TWwb, (i) FEFEHEICESED L IEETY
IEFENTWD, (i) ZAREAFETH 5, (i)
B TV REI 2 ZE L Tw vy, (iv)
—fERELA (SR, B R Zothempisg
k<) THb,

s (i) ~ (iv) ORIRIEHEIZE T, &
et 7 & LT, BRG] EIFIZOWTid8361E,
B FIFIc oW L9748 S =" %
BLELT—51&, [HRMBET— 5] OM5W%
Bt HIEL T b,

5. MELEREER

5.1 REtRES. RENFELESOLR

By B, JIFFcB a5 84me. B
1 Jones & 7V B X FForward Looking & 7° )V
2 & o THE SN MBI AR Ol HEHE
B, FNENFEANLNVA, SRAVBIIRENRT
Who Bla A MEELD HIE, BLEEG | LFHERIIC
KEtF AR B L ORIV LR A Ot DOE
WCHARTEL &) (FIZRBIMAED) . F7-Bise5|F
TERTNCIEZORIHROEIHRTERLS 22 ()
WMAR) T ENTFHRENL, SRV AEE B
i | FIFERYTH 5 FY19800 &at 54k m S &
ORI R O VI - hRAEASZ DR DR
WCHARTHEL o TBY, 7SRV BIEGIFFER
WTH B FY1998DXEHEAEE I X O JEA:
O - PIEASE ORIHR DI AR T L
BoTWbIZEEZRLTWA,

#5113, SRS EE L 2 DOFENIEEOXF
HAE B2 O HE 2T o o R 2L L Tw
Bo /NAIVADBEG] EIFTIE, AFY19800 4
RIS A & BRI F S - rhLfilizE
DICETHBICIEDfiL 2> TEBY., AFY1981
WZOWTHIEIRETHRICADHEL > TV,



EABERZE L EOFEFRETE (KH - &%)

R4 DERES. HENRESOITDHRETE

INRIVA : BiEES| BT

HeEREE T IV KEHEE PGl PR 1G53 H gLl 55 3 U5
FY 1979 —0.026 0.073 —0.064 —0.026 0.007
KEPRAER FY 1980 -0.017 0.065 —-0.053 —-0.015 0.017
FY 1981 —0.022 0.059 —0.054 -0.023 0.011
ISIF FY 1979 0.127 1.133 -0423 0.083 0.587
. FY 1980 0.297 1.271 -0.389 0.260 0.958
Jones €7V
FY 1981 0.101 1.033 —0.387 0.052 0.587
Forward FY 1979 0.128 0.952 —0.404 0.105 0.618
Looking FY 1980 0.351 1.229 —0.345 0.350 1.031
E7 I FY 1981 0.075 1.243 —0457 0.066 0.619
INZJUB : BT
HEREE TV KRR Il PR 7 110537 il £ 3 PUSr
FY 1997 —0.026 0.071 —0.050 —0.025 0.000
SEPEAR FY 1998 —0.043 0.067 —-0.066 —-0.039 -0.014
FY 1999 —0.040 0.090 —0.068 —0.036 —0.009
ISIF FY 1997 —0.025 1.294 —0.468 -0.016 0.408
T FY 1998 -0.315 1.438 -0.797 -0.218 0.247
Jones €TV
FY 1999 —-0.301 1.968 —0.866 -0.218 0.308
Forward FY 1997 —0.031 1.358 -0.484 —0.022 0.426
Looking FY 1998 —0425 1.566 —-0.901 -0.334 0.184
TNV FY 1999 —0.386 2.084 -0.970 -0.311 0.268

) KEHEAER L RENREROERE, ThEN32LE L322 HizZ I Nzv,

K5 ZEIRES. HENRESOFIIESIUPREERTE

INZIVA B B

EE TV A FY1980 Hiti/ 2l 4 FY1981 Hiti/ z i
P— Il 0.009 2.828* -0.005 -1.700
SRR LR (1625 0.011 5.058* -0.008 —2.606*
Bk St 0.170 3.218* -0.196 -3.813*
Jones € 7V Hp it 0.176 4511 -0.208 — 4617
Forward Looking S 0.224 4.498* -0.276 —5.863"
EFI Hp e fili 0.245 6.064* -0.284 - 6.534*
INZIVB : BB T
HETT L A FY1998 Hiti/ 2 fE 4 FY1999 tii/ z i
LRI FIgEE -0.017 - 8125* 0.003 1.204
srEm g fl 7 -0014 ~11.403* 0.002 0.705
E1E Il -0.290 - 7.207* 0.014 0.286
Jones &5V Hp e fiti -0.202 - 9.613* 0.000 -0.907
Forward Looking SR fif —-0.394 -10.329* 0.039 0.815
T Fp e fiti -0.312 —13.599* 0.024 -0.261

) AFY1980 = FY1980 — FY1979, AFY1981 = FY1981 — FY1980, AFY1998 = FY1998 — FY1997, 4 FY1999
=FY1999 — FY1998CHI4EE L D#EEZ KL T\ 5,
P DMEIIIIEDH 5 ¢ Bg, FUfEEOBE 21 Wilcoxon 55 MEAAIME & FIV TV 5,
5 %KETHE "1 %KETHE
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—Jiv SARVBOBEREGFIFTIE, AFY1998D
KRR L BERNBARPETHEICAOEE
o TWAD, AFY1999Z oW TIZMEHE &
WAL TV RV,

RIS, FE5 250V ADBERS| [IFE SRV B
OBHEF I T OMRIT, HWIZIF—A A=V
S TW5h, TOZ Eid, MEHIBET | RIFHERTHIC
HIESS ) IONERU NG W B AT=R O T A g
A ToTnAH I L2 EHRLTBY, Bia A M
T BRVEHILE W R B,

5.2 {ERIREBEEDHE

BRG | W, 5ITFIC81F 5, Forward Looking
BTV X B EEMNEAE R & ZRBIFEATHOK
IS OMERD, TNENK 1 785R VAL 3%
VBIZRER TV, ERSEHBD ) b, 5%
LM (SDAAR) X AEAME® (SDAAP) 12D
WCIE, BEFEAER (SDA) LEB) L=
FA LN, FBE RIFEFITTIFTII—A
A=V B EILRHELALNZ Y, T LA,
SE L EMEDSEEINT 5 LAEAEBE D INT 5 L w9
I, BEWEFTBEHELD D L9 IHEE L TH)
WTWAZ ENFESND,

(a) Bi=E5| LW

0.5

—8&—SDA

— -© — SDAINV
~ —aA—SDAAR
—>%—SDAAP

04 O m———— -
03

02

0.1

0

-0.1

-02

-03

-0.4
FY1979 FY1980 FY1981

—J5. MEERE (SDAINV) 122wk, B
R | FIFEA TR ZOBLER LD HRE L, B
F| TP EACIEZORHOEL D /A%
5> TWb, TNIIHENEAT (SDA) OB X
LIZEF—H LT 5, %61, MEFAEE ot
HAE 2 OMRHE T o 7R E R L T3
M. ERED X ) % SDAINV OEBIMMETIIC D

BRbIDTH5b,

B OWZE TR, C OMEIEEDORRIC & 5%
A B DAL, FREFHEDO LN LR E % N
DTS REME A RE T 2R S TB Y
(Thomas and Zhang 2002; #24<2003; Chan et al.
2006), FOHELWEIROELIBRLDTHD, B
TOREEET TR STV B REMEHE T
W R B A RS LTSI S
DT, WA —ElrLe 5L, EEmrEX
MR LM i A B S & 5 & A
0 oe FFEAEE < 2 0 FIZREins s 2 ki
5o MIT, EREREZ RIS L CMEE
A EELH L B 1R o5 FEAMIE <
) FIZRIBDT B L B, D F D FE B
BO—HaMMEE IR S 2Dl sE720
T5 L& o THIRERERIT) DTH B,

(b) BiZE5|T

0.4

—e—5DA

03 | —©— spamv

—A— SDAAR

02 | —%—SDAAP P

0.1

0

-0.1

-02

-03

-0.4

-0.5

FY1997 FY1998 FY1999

R1 HENRESEEREEBEBEHOHENERS DIER
1) SDA=Forward Looking € 7 V2 & » CTHEE SN HEMFA T, SDAAR=5¢ MMEMEOREN 85 SDA INV=
NG E DR 2555 SDA AP=AE: AMEH O FER 25855 SDA DEP={EHE OREN LI %#RKLTBY.,
T 7EFOEEEERLTNWE, BBSDAAPIIYA FRAEHTH 5720052 iESETwWh,

_59_



EABERZE L EOFEFRETE (KH - &%)

x6 (ERIRLERBOBENE S DFIIES JURREERE

INRIVA EABESET

FAEHHE TR A FY1980 Hil/ zH TGS AFY1981 Hil/ zfE
ANV Gslwr * am o - Tom e
PAAR Gdwe ' ows o ©n e
O S V) e © om
L A W " © owe
JNFIVB ARSI T

JeEIHH TR AFY1998  tfE/ z1f TS AFY1999  tfiE/ 2K
DAV e o o © ome e
AR e e * ome e
o E N YR 1 - o awe
SADEP Gl oms o - om orme

iE) SMEPGEAEHAOERIMIZZHME N2,

AFY1980 = FY1980 — FY1979, 4 FY1981 = FY1981 — FY1980, AFY1998 = FY1998 — FY1997, 4FY1999
= FY1999 — FY1998°C, #MMBIFAEHHOUEE L DEERL TV b SDAAP, SDADEPZ&EFEER DT
BB B4 FAHHTH D720, FRFFHFHIE D,

TIMEAEOBGE IS DD 2 ¢ BGE, RO HGE IS Wilcoxon 7 5 MARLARGE & v T %,

5% KRETHE ™1 %KETHE

A ORI, BRALHE L) 4 XY FTIE
— RIS EBDRIE LR E S B H5E,
AL D FE CHREFEATEI 2T TH Y |
F7220 X9 HFERE LTHEEESH WS
RN H B 2 L2 RETE DL Ebh s,

6. ENAREE

6.1 1989 ERHIKIE

AR F TTIDY o7z, 19814EFE i ABLK T
FIFEI9FEEEABEGI T IFE W) 2 DDH
HIYETIE, BABENETOMRETHIIET
ENTWD, L Ladss, 19894 EERIHICIE .
EHEBEFREIIL > TRED L) HHLR DD
Tholz

HASE T, 19894F B F CIBLAT S O L 24 45

AN ZHERBLZ ST 5 720 1B SRR BE A SR
FHNTEY, WERIRG LD H10% FERVBE
HAGE SN T 720 19894E B O BLHIYIE Tl
ZO—HRbx HE LT, B0 ) HNEH
PR3 2B % 2 AEHT42% %> 5 37.5% 51
T2 —hT BY5 T 2Bis1E32% 5 5
375% G| LT L) FEED L b7z, KT I,
19894F FE O BELHIYIE T TOEMBIKL L 20D
BERIEH OB Z R LTV A SRR E O
B LS5 CTE OB R 5T D Z &
bhbo

D F ) 19894F BEBLHI L IE Tl ARBLT I
D BN OEEIMRNRIEIZ & o TIIBLRB| T
FL o7z RUGOEEGHEL & 51T LR
FITITMRIZANS <20, BRELEE45% 22 5
L9 S AEORAICIZ. b LABIEET] L
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K7 1989FEMBIMNEICHITDRMBRE XV EDEBHRIAEDHR

St BB F R (%) B (9 SRR (0
e iR A ) 5 (%) ERBIE (% HEBIE (%) FERIBLE (%)
FY 1981~1983 42.0 32.0 17.3 12.0 51.56
FY 1984~1986 43.3 33.3 17.3 12.0 52.92
FY 1987~1988 42.0 32.0 17.3 12.0 51.56
FY 1989 40.0 35.0 17.3 12.0 51.04
FY 1990 375 375 17.3 12.0 49.99

) KRFHMEEREFLENTVREDA4H 1 ANSHED 3 ASIAZ TOMMEZEL TV,
SRR D N TR RS & LS 20 B B e B i ABERIZ19904E FE ISR & S 7z
FRIBEEE = (AR x (1 +ERBIE) + HEBIFE)/ (1 + HERE) 2 BIRBEIL, BYMEM30% T L T 5,

KREFAIEDORAEN L L B oo RFHEEEZEL TV 5,

EhoTLESDTHAHY, 21 THib~<72
X 512, Lopez et al. (1998) |2 X % KEDIEATHE
ZeCld. BRI FIFIRO KR X WET &R T
2K BHEIBLA XD RARIICAT ) & v R G
ENTWV5, 22T, AHOBIMGEETIE, DA
FE D19894E FEEBLHICLIE &\ ) KBk e A NV b+ %
VT, B3I X 5 TR 2 2R AFIRE I
T8N G 2 B 5B % MGk s % .

6.2 RUDIEEHRENSIDTE
6.2.1 #EIEFILETVIIL
WeEEE 7 Vi, Guenther (1994) 3 X U Lopez
et al. (1998) |20 b DT, YT oA T*
b,
ASDASS;,=a,+a,DPR;;+ o,ROA,;, +
®;SHARE;,+ « ,DEBTR;, + asSIZE;, + ¢;,
7272 L. ASDA88= Forward Looking & 7 )V IZ
Lo TR SN, B4 FiI19884F 2
Fom T4 E ORI BEA, DPR = 3C3A 4
3 (B Y AR 2 B0 [T SRR TR L 72 b @
D1986~19884FEFE D 3 4[] F¥), ROA =&
FERFEFRH,. SHARE = @ZefkEs (1710
Rk EORARE % AT HEHRAB Tl L2 D
»). DEBTR =ffit3#, SIZE = 3B (&
WHEDHRSHUE) 2R L TWwa,

_ 54—

T LR HPBRLEEEEZ R 572012,
PC 24 AR AH % By | BRIA) 45 TR L 72 DPR % St
ZERIZMZTW5b, $%bH, DPRAMRNZE
FEBERGITIIREAKR E < ZHEERHII AR
ARIOFZETIE 24T 2 L 12X - THiBo B %
IOVRELEZTELDTH D, WoT, Blax
MR 51X DPR DREASIETH 5 2 AP
&N b, % 72 Guenther (1994) % Lopez et al.
(1998) SF12 DWW, MEERSL M B WL 2 X
NOEEE I PO — VT 57202, ROA.
SHARE. DEBTR. SIZE% 2~ b u— VEH
ELTMATW S, BEHA L LTid, Bl
TR 0 B 1Y 5 AR T o R AR AL &
Forward Looking EF WMIZ X o THELZD D
EHWTWS,

P T, AL R UERETERLTED,
BEMNBEEZ OIS X — & i & W 7131983~
1987AEEE F T 5 AR, AU T V3 A0 =828 T i
WDI98EETH Ho NS DILHEIZ X B IR
T TVEIIITHETH o 720 e BIRAEWIFI AL
REHHEFH OLIBEED A TH L DIE, #£7
Wb H D X9 Do E 19894 EERLHI L IE A
2 AR DIBLT D B 720 ICBIREHYEE TH
% 19894 £ D A S D FIBATE) O PR ATD h 7
PHTHBY,



EABERZE L EOFEFRETE (KH - &%)

®8 MRETIOBREZEHEOET 1EREFREK

A SDASS DPR SHARE DEBTR SIZE
A SDASS 1.000
DPR 0.079 1.000
ROA 0.057 —0.268 1.000
SHARE 0.086 —0.020 —0.056 1.000
DEBTR —0.025 0.262 —0.106 —0.083 1.000
SIZE 0.008 0.278 —0.120 -0.134 0.368 1.000

1£) ASDA8S= Forward Looking &7 IVIZ & o THEM Z 7z, B4 W AT 19884F B 0 Fh i Y S8 A v D R wi 45 FE 75
DPR = 3Z3\FE b3 (Fe Y S84 2 BLS [ai B IMAIE TR L 72 D © 01986 ~19884EEE D 3 4EH ). ROA = #&
FEF MK, SHARE =%k EHE (LA 10K EORA MR 2 ST F BB Tl L7-b D), DEBTR=#
i, SIZE = ERR (REEO B EH) 2K L TWwa,

x99 MIRFETIDHEE

REH  ERHE DPR ROA

SHARE  DEBTR SIZE

AdiR®  BUEE

ASDA8S  —0555 1.180 2.600
(¢+fi) (—147) (3.08)* (2.27)*

(2.34)*

—0411 0.014 0.018 960
(-1.29) (049)

i) ZROERIILS 2SI,

K@ FBOAREHE B, TEIEEIANIE White DREEH#EE IR HEZR LTV 5,
BEMOEBE LR OICAF 2 —F ¥ MEENFEEDSL EOBIEIZRE L T b,

*5%KETHE 1 %KETHE
6.2.2 IREHER

£ 81k, MFEETFNVOEKMOY TV IR
¥#ERLTW5b, DPR & ASDASSD M BAREUZ
0.079&, FHEMYIEOMHMNH B Z EDbHI 5,
WIZ, BGEE 7V OHEERERAFEK 9 TREINT W
%o DPROAREHEEMIZLIB0L IETH Y, F/2
C OHEEAEIL 1 %KHETHEICH AR TH %,
ZOZ EiE, RIS B AL 5 OEE DMK
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Discussion of “Earnings Management in Response to
Corporate Tax Rate Changes”
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Summary

Ota and Nishizawa (2007, Contemporary Disclosure Research 8) examine an accounting choice in
changes of corporate income tax rate based on tax cost hypothesis. In the results, the authors provide some
comprehensive evidences of tax cost hypothesis. Also, they illustrate some earnings management tools by
examining specific accruals. There is novelty for application of Forward Looking model on calculation of
discretionary accruals in Japan. On the other hand, there are some questions in this paper. First question is
a conceptual definition of earnings management. Second question is issues concerning the research design:
e.g. setting the event fiscal year. Thirdly, | expect authors to offer some implications in related to results
different from a hypothesis. In conclusion of this paper, | provide some suggestions for future research.
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TR TIE. MEBELIINRICHITDRTEEEZEEHL. BEEEOEEYEDNT D, EMFIC
IE. MRMICHITDHRTEEE. HEOMEBEICBITDRTER. HROMEEICBITDRTER. BSLU
HEN SHARDOMEEICSITORTERDEHROMERRZNINTO2DTHD, MEEICBEIDRTE
ZIRMEBMLLERZRAVCERILT D, FARICETDRTERIFBasu (1997) ICLD>TERSNCE
FIERNWTCEEILT D, RTEEDBEZEOHEHBICDONTIE. HARFMBEEICRMINTNDEEL
v MNHMEEICE X DR E %151 L 7= Roychowdhury and Watts (2007) (ZL7=h'D, TS5, HIEH
% 1B TERL. SBBELEAHET .

EIANMOFER. HEOMEEICHIT2RTEROERENSWEEITE, ARICHITIRTERDEE
IFESBDZENBEONEL D, Fe BBRDMEBEICH T DRTEEDRENHEL VLSV RET
MBMRTFHTHDENWDINE 2 e, TNODFERIZ. IBBEREHBE LIBEICHEETHY . M
BECHRICHIIDRTFERNEEICBRLTNDZEEZRBL TS,

Summary

This paper examines the relationship between the beginning or ending net asset conservatism and earnings
conservatism, and the relationship between the change of net asset conservatism and earnings conservatism
is also examined. Net asset conservatism is measured using Market-to-Book Ratio and earnings
conservatism is measured using the model developed by Basu (1997). Following Roychowdhury and Watts
(2007), which state that the economic rents might make conservatism measures have biases, conservatism
are measured over both in short (one period) and long window (three periods).

The results of the test show that firms with high degree of the beginning net asset conservatism have lower
degree of earnings conservatism of the period. Further, the results also indicate that earnings are
conservative, if the degree of net asset conservatism conservatively changes from the beginning to the
ending of the period. This evidence is held in measuring conservatism over three periods, and suggests that
net asset conservatism and earnings conservatism are interrelated each other.
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x®1 EFREE

MBR, 1) MBR, AMBR, vy Xewd/ MV, ) Ry DR,,, Obs.
JNZJVA : 1 period
Mean 1.789 1.721 -0.068 0.008 0.168
Median 0.945 0.996 0.021 0.042 0.046
Std. 28.685 28.653 40.260 0.253 0.585
Total 2878 (43.9%) 6553
JNZJUB : 3 periods
Mean 1.464 1.996 0.533 0.042 0.399
Median 0.833 1.055 0.082 0.094 0.197
Std. 2442 38.497 38.562 0.487 1.006
Total 1293 (35.7%) 3622

) 2SRV A LSRRV BIZIR, ENENRTFEFZROMEMM A 1 M L25E L SHMIC LG50 ARHE &2 R
LTV %o MBR, gy & =R B 12545 % MBR. MBR,E tHiF 2513 5 MBR. A MBR, (& =R B 22 & 1512
P TOMBROEENR. X,/ MV, (& (BED) BIMAILEZ - OBRKEERETHR LD Oy R, &
=R 5 IR E TO CRED B H, DR ) 13 Ry, W E BRI THEHEIC 1 2HTHY I —LHTH 5,
HARFEIRIEZ, B2 (Mean). HHRAE (Median). HEH#ER®E (Std.). BEIOR—= b7+ FI2HEEN L%
BINERIZET L5 I -2 (DR) °1 ¢%bHF TV bEEa (%) THb.

BTHB% NEANVALNRRVBIRZERZN, £
SFEZROWEME A 1M & 3 L%E0
BDTHbo WEE213WHKDOMBRDOGIAi D5
WD & R 503 E TH 2 a3
HRETOTHDI LD bh b, MBRDZEBIE
IZOWTIFHIMER T %2 LR TE D, FEL
FOMSFEIHEIEICB U B RTEROBE DK
LTwbeEZON5, 72, 7SAVBOMEIC
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WCREWZ L LN TH D, S, M E
AERIZBIT A MBROY VTV 1 DO R %
HAEENR TV L0, ZEHEICHHEELY 5272
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B 2B 1) 2 MBR O 7% & FKHEIC 227,
KEPEERIZ OV T, P i fiinse 12
EDMHETH B eh b, BHEUFIEOEL TS
P TVOPHLETH D EhbR b,
LA L, &% 7Lo) bHEIEED 5 I —
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average 2001 2003 2004 2005
R_MBR,, &S > 2 - % 7W)
R 0.03 0.08 -0.06 0.08** 0.13**
R - Rank 0.00 -0.01 0.02 0.00 -0.01*
R - DR 045 0.52"* 1.20* 1.23"* -1.28 0.60*
R+ DR - Rank -0.02 -0.04 -0.12" -0.13* 0.24 -0.04
adj. R 0.19 013 0.22 0.11 0.20
R_MBR, iks5 >z - 7))
R 013 0.01 0.25** 0.12 0.11* 0.14*
R - Rank -0.01 0.01 -0.03* -0.01 -0.01* -0.01*
R - DR -0.11 0.00 056" 0.32* -154 0.10
R - DR - Rank 0.06 -0.01 -0.05* -0.02 0.37 0.01
adj. R? 0.12 0.04 0.11 0.12 0.13
R_AMBR,,, (E8lE7 27 - % 7))
R 0.16 -0.03 0.08 0.11* 0.39*
R+ Rank 0.00 0.01 0.00 0.00 -0.02***
R - DR 0.24 0.10 0.26 047 0.11
R - DR - Rank 0.00 0.00 0.09* 0.11* -0.2 -0.01
adj. R 0.30 0.08 041 017 041

) RCBHES 7 AN, WRS U7 c U TN, BIOEHES Y2 - U TNVOFEELRERIZOWT, P
WL BEORRERL TV S, K FEDad). RIGHBIERBHEARERETH 5, Panel BIZIZ, FEROAHEK

HEERL TS, ™, = *BEhgh () 1%,

5%, 10%DHEKETH D, B, BEHELBD 20 K%

Bo1l (99) N—kry A2 FHL (EH2) ZHIZOWTIEZ 1 (99) S—tr ¥ L VOfEIZEBR LTV,

HHEICBI DR TFEROBENHEEITE, A
WICB BT EROREIIMEAL 25 & v ) i
REWMTHI LD TED, M Wik v -
CINEEBET s T NVICET AR
DR - Rank DFREF3120.06£0.00TH % A% 4F
TEDOWETIET I AL <A FADMEDRIELT
Wb, 2% ), INLOGHTIE, AT %8
U CEBANGMEREZDZENTERDPSDT
Hbo

WIS, £3xARDBEWET V7 - F VT IVICH
$ %R DR - Rank DRI P13 -020TH 5,
FETLIHE LT RTOBRBEEATH, 10%LL
FOKETHERYA FADMERZRLTV5,
KoV 7 -y TINVEHhbE, R DR - Rankd
BRECEH 006 TH 0 . ETE OHEEMD E&THS
TIATHbB, 6T, EWRZ > 7 - F TV
DFER%EMD L R - DR - Rank DRECE130.17
THY. ETLIHE LB TRTAET T A

Thbo UEDXHIT, BHL ¥+ OEEDEIK
ENTWBEEZLND 3HHOGHTOMA, &
TOF Y TVIZOWTTFREBY) ORENZ O
7o UL, RFL Y boEEEra Y P u—LT
52 EOEEMARE L TV D,

L, KD 7L —2T—2 Db & TIE,
W O MBR & FliEI2 B 2 RTFEZROAOBIR
IZOWT, RFEL Y ML BB E ., TR
WX BBOW G5 DHMADPEETH L, Th
WZOWTUIAEROBPRITEEALETH 255 A
HOAE TG I & R B B RFERAHE
WCHELTWEZE2RT bDLEHRTEETH
%9,
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52.1 @ERETIVICEY BENURETE
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average 2001-2003 2002-2004 2003-2005
R _MBR,, s> 2 - % 7N)
R 0.04 -0.20 0.10* 0.22%+*
R - Rank 0.02 0.07 0.01 -0.01*
R - DR 2.06 176" 1.62* 279"
R - DR - Rank -0.20 -0.20* -0.16* -0.25"
adj. R 0.22 0.28 0.16 0.23
R _MBR, K52 - %> 7))
R 0.29 053" 0.17* 017"
R - Rank -0.03 -0.06 -0.01 -0.01
R - DR -0.23 -0.15 -0.08 -0.46
R - DR - Rank 0.06 0.05 0.02 0.12*
adj. R? 0.11 0.09 0.07 0.16
R_AMBR,;, EBET > 2 - %27 W)
R 111 268" 0.42" 0.21*
R - Rank -0.09 -0.25* -0.02" 0.00
R - DR -0.71 -2.05* -0.16 0.08
R - DR - Rank 0.17 0.35** 0.07 0.09
adj. R 0.31 0.42 0.23 0.28
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Discussion of "An Empirical Analysis of the Relation between
Conservatism Measures'"

B O hermmky #)
Masashi Okumura, Waseda University
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SH (2007, RATFT 1 RoO0—v—MR) £85) (3. Basu (1997) DIEXIMEIEIFIEDIEZ
EMBROBEDEEESZSHTL. HHIEDMBRASEMIE Basu (1997) DIBETH S /RTEZEDEE
MEWZ EZBRL. TSI, BHENSHRICHNITTMBRAEEDIFE. Basu (1997) DIEZETHED
TERTFERDRENSN EERR LI, ZOMRIT. HhAEICHSIFBRoychowdhury and Watts (2007)
DEBRNDERETHY . ZDT—VIETISEOAADERREBDIEERMATHD, D—5T.
FBELHD, 9EhE. —BOAMERNGITHAREERLDIAPEERS V0 - U TILOFERIZDINT
DFETHNBERMENMENRICE T DEELRENVRETH D, IMBBICSNTREEEDMBETHEA
INTHY. ZOFEENNEZRTDIENTARETH DN E LN,

Summary

Takada(2007, Contemporary Disclosure Research 8)) examines the empirical relation between two of the
most commonly used measures of conservatism, the Market-to-Book ratio and the asymmetric timeliness
measure that is developed by Basu(1997). Takada(2007) is the first research that addresses this theme in
Japan, so the result is starting point of it. The paper finds the negative relation of the Basu measure and the
beginning-of-period MBR and the positive relation of the change of MBR and the Basu measure. But the
paper does not find the positive relation of the end-of-period MBR and the Basu measure, that is not
consistent with Roychodhury and Watts(2007). | recognize some points to be addressed. Careful
consideration is needed to interpret the result that is not consistent with the extant study. | think the result is
affected by introduction of the asset-impairment accounting during the test period in Japan.
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Sei-Ichi Kaneko, The Security Analysts Association of Japan
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METFTIRAMERDTAROO—v—BELEEEHEDHERERD L. 7HUIMIREEDA
BE%&B Lz forward looking BIBFRZ KO TI\D, —H. PHFIRANMIFTIEHAT7T— bDERER
& ARZESLEBHBROBTROBCTHDINETFZZ21T7IL - LIR— KM POMDRAIZHFWERINTEHS
. INOEBLTONIREZDRBEITADH. HEDRMA HD,

Summary
According to the results of the Security Analysts Association of Japan's ‘Excellence in disclosure
awards’, securities analysts seek for forward looking information directly told by CEOs. Annual reports and
MD&A section of legal disclosure, which are supposed to be vehicles to convey the information, are not
highly valued by a survey of accounting conducted by the Association. There is room for improvements in
how to convey management intention through annual reports and MD&A.
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