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ERSEHRER FHR2024 FEE 1S

I EBA#EE

EHxezlTdr Ny L

— editor/referee & DO %tEE —

I IC®IZ

AFIE, 2024 46 A 8 HIZHILFFERF T
BAfE S 7258 3 Bl JAIAS B> 7 7 LV AIZE
W, JAIAS L ZRR & L TITo 7ok
FREEONREZEZRN LD TH D, YHOE
WREZBERE, ThETEETVWEALRRD
TEHZ b & DX FREOME LT CTE T, &
B L7mESTtOME L LERF OB EFEE
DOMTHRDTIAET L L LB, BITF-EERN
ENETERTEZONERIEL T 2
%, ¥ BOUEERTHICEE S D mE
FERDAUNR—ZE>THATHAH, 29
L7eEZ 20 b, EFFEOE T I E TOMfE
N ZREE LT ODNAFTETH D, 723, HHAE
AL EERHNT, YoM, 177 L v A
D=7 %A |k (httpsi//sites.google.com/view/
jaiasconference2024/) IZHB W TR L TV 5,

O JAIAS FHRES#DEE
BE LT

A E COMEZRZO L & T, BRI

e ERE e ERE B LORERICXZD

iz JATAS g, NI T2 fm S A 2L

% D LT 72, ZOEBITZRWICH

Ko IE A
RRKZ

ZAHNDERELOLENZDEN, MFT, FEM
72N RE M A R < AR TENE ELAICEH S
NTEER, 3D survival rate (EFEHIZ
KT DA & Ao TSR D) 1%, [FEED
A 725 & < DRTERWAKHEIZE Y E o
T o, W, ZRBNERICERRR L
Lo LT rEgAERR s T DI BENND -
7o BRAANFERHEANFICB O TEHHE~DHE
BONEEEIND X212 > T DL, o4k
R —E ThUE, BEREITIH-> TR THIE
M5 RAENDRMTIZHBNT, 2D XD
REENBEINRVEREL, 2021 FICHRE

LB eimeER BRI & L2 T Ik
7,

EEEZIY B BEERREA(LE LT, 2
DIEH>, EFHFIEE B O 0 728 b FE IS
B35, Wb Loodh 25 31 ZitBEDKF
DRENE I IRPUL, FFROFERFEILR DR
RIS DI TH B E 22 5T
X7z, JAIAS IV ROV T
MR 2 @D 5 Z LI LT b
OMPDFEFE L OFEITH B 20T, it
DFRFEE OEMNLE KD T2, [HFHIC—E
B O RFHFRE 2 B & O b2 W R 720
I8, MEE & IXIREIC H 2 B AR T B A& ST
T HMBENAE L T2, JAIAS FEHROMRENE



DS T ORI NED TEPE] Ak
LoD, MEZG U CRIBZREHE BT LT
DL, D&z, 295 LIBRBEAICHIET 5
72O ThoT,

Il editorial policy & % DERTFER

(1) editorial policy MIET & editor DFEFRFRIL
JATAS FEHAEE L TV D BFREEICRD
mEZ B ORI, A L@ DT%
%o 29O LIz &oF, 2021 FIC
Ltﬁ%%ﬁxiQMMSEﬁ%Eiﬁn%
(P BEETe) BEHESOEREIT O IR
DM ELEA T 72, [EFGESICBlIn D
TOOT =V BEHIZETDHEOORIE
%, AT DY HEE Lo THEGRBRERED =
ETHAI, TOFRFEITESNL, HFIEE
W X B HHI Y 2R RERRSC A FIRTEAV Y (rejection)
kbftiv@fi&<,@E%Lbf%ﬁT
REZR KMEIZIET D ATREMERN B A B 2 T\ 5D
[RY, T 25721 rejection % ihElT CH R % ik
9D Z EDNEFOBERICHER-SL O,
:@iﬁ&ﬁﬁ#%,ﬁ%ééx B IRERIERE
a; EHlEICET A R LALE] BIOZ
\ZBIE S B S A E S, YRl BERR RS T %
t%ﬁmﬁ_ibfm&w$@® EIERET
ZOKHEIZEL O D HE MmOV T L
Wﬁ?ék@@%#%%ﬁbko_Mk%ﬁ
T, editor DEARE L COMEZELNAET
HHERRZBRIL LT, Zhuid TERFEREZH L
TLEI &, B itz T D K% ik
Jhemol-BEmE L VI FiEZ I CLE
IME LN E NI NS T AEL L O
HLUENNZ TVWDHZEICHELZLDTH
el
Y E O 2 RN EDOFE EZ T
ANDAX—ATIE, I X EFEDO L5 723 A

TAEMEIFMCTH D Z L NE AR REE
DFZENHHSNTH->TH, HHHELE O
L7eRERUSHE D Lone\n, $Bdl Al RE 72 K HE I3
L9 D8RS Z DX 5 A B b 9] B
Kf)/17béné$ Ex CTX 5720 8T
Lo, MEZEST, TEHHEYE OFMIX
KR IREE T 5 73, ﬁ%%ﬁ?éﬂEi#,
FABHT D0 E D IR D I TR HERR &
BLIIWEZERICH D) L L1292 T, fat
12 F ORI RS R 2 fREZL B BT v eeE
bHbHZ EEHIR LT,

Z 9 LIEEE T LIz SICBW T, JAIAS
FHmEZBERIT, HRIZBIT HE30H0F
2FEC editor 238 b IRAKIRHMHEIR A A T 5 Ak
WS SN0 TIERVWhrEHATDIEZA
Thbd, bbAA, ZDX D RMHEROA5IX
editor & B P A FEIK O T 5+ \733
HRER L, AW E T OICLEREE
i Z TCOWRITIVUTHFIND DO TiERewn, Z
D 3], b6 HHLH A BRI 512 E D%
REBEEZG > TREFEELIToTE T, 2L
LV BHEREITTE R, LTV AREZER
2, BABRMER E XRE—ARORRKICH D BT
< ER LR OREFEEICIRYMAATE
Too  OIGFENCKTT 23HlIE % ICZ 2D L
720N,

(2) 77 A b b 7HIEDEAN
MEZESVRAARTZL ) 1 DOEH X
JAIAS o 77 Lo RAEBBET AL EHIC
T 7 L AR AWM EF RO T
7 AN FT v ZIZHE D EEMEEZBRWZZ &
ThHhbd, ZZTVWIHITZ7 AL b7 v 7 ilEX
QMMSﬁV77VVXT®$¢ﬁ%ﬁéhk
ARG E LT, Wi L0 bR IC AR
e, F 0 I & rY 72 Feal AT 75 o0 W A
TTAF—L%FET,



JAIAS h o7 7 LU A%, O THESN
T& 72 JAIAS HH A2 - 19 AR ICD
éﬁ%ﬁAkbfzmzﬁﬁ’%Aéﬂt%@
Thd, b EFIZBEL, 77 L A0
R S OB BB X ST Y BL R & 3 D 4R
WMOMEZTBICERON-, £ Z CREZES
X, 77 AR FT7 v 7 HIEOENTL > THE
WMADEFEE 7 7 L R EFEONT, B
OEMALER D Z L Lz, T72bb 77 A
ke FT7 w7 HIEOEANC X > THRREm L OHE
MEWRET D & &b, B O FHt s Okt
BAZB N TV o Z 5 Lk a A v S 3 Fhim
LIZHEONDZ L E2WFHFLIZOTH D,

WHE OB FRICB WL, e e i
L, NEWREDZODa A NIRRT O 14
N 24 OEFICRESND, VWI ETHRR
<, ROl > TR L L BB & G-
TV =T HRE N LFELN A M, D
B Tho THLEMMLOENKEIIETSL
DThHDH, Lidnz, B lodtd 5 [ZmE
1) - Z AR R 2l O PR AT
L EIETERY, ZRICK LI T 7 L X

TIE, R (R - BRBEE) BDRESHERD
V%7ﬁn%ﬂ%®§%ﬁﬂfyk%%ﬁf
&5, EE L THREHERLA V¥ — L OXEE %

T EERR L TR Y, ZRTO AR
WETMEHRICEST, TOXHRaAxA b
%, WFgEICtR D TR A2 KT 5 ) ZhR 2 BIFFC
ELRTEHETHA I, Fixshichr 771

AZBNWTT 7 A NI v VHlEEZEANL
DX H LB ED b DTH D,

IV BHEOZRIRN

JATAS LR D —HOLFED B, JAIAS
E%A@&%%%?&&%_,%ﬁT%ﬁmﬁ
THEB M E2XY 5 % Fhahm

[ZoWn

BEEZITHELVS T &—editor/referee & DXFEE—

TIE, TEXAHARETEmEME T2 LIck-T
survival rate ZEIE/2/KEICE THDDH I &
WZhole, BUICBET 2R LEDEALGETLT
editor OFERRZIRLT D L & big, ho 77 b
VAREGRLE T 7 AR N T v ZICHEDS 2
LIZL=DlE, LRROBMEERTHTHDOF
BEThot-, ZOHITIE, Z BT BEERN
BERR SIULT2 &) D EREET 2,

FTIEHR LI 7 7 Lo ARKREH
B 2 PR S RIE L2 B Th
Do N7 7 L ATEIT DA ST 1
F (2022 A8, RERHKZT) 28 3K, & 2
[ (2023 4-FE, %%E%%ﬁ%)ﬁzﬁ,%
3 [\l (2024 F&, REFILFFERT) 28 3 KT
Hole, 77 l//;w)ﬁfﬁ) JAIAS &5

WHRBL WD T22 0BV, hr T
7 L AN OES N D AX — N LT3,
F3ENCE S TEMF I TVSAMIMLZ, W
TNOH LT 7 L AZBWTY, TRERD
WSS LTT 4 Ay R bR
WCEDa A hRFE LN, A TE 3
BWTiE7ae7r—nbbaxtrs bhRFELA
Too TR D FREMRE N SIFEHER
A —LIFRRDOBRIIN>Tea XA M
ZAF, T — O REFIEORRIZB N TS
BRIRSIG R HD 2D L EHM->THBHH ] &
I T 7 LU ADRNE, ReIZERELDD
HBLENSTLUY,

WIZTZ7 AN« 7y 7 OEMIRITH D,
F3EH T 7 L A TORFHRETR L 8A
DL, 77 AL b7 v U ERTERICHER
ENTELDIT AR, 77 AN T 7T
72 OO, FERMIETE OEGE L RO %
BTSN HLDIZ 1 ATH -7, BRI
KT DIRAKHEEE ORI, T 7 L AW
R SR OB FRIm L E < bR THEICE

W TR IR R T TR 7R R



FlEHT 2 L iFEL &0, EROFEEIL,
717 7 b AOBEPFERICR &R S
T2em OB, 3 X OERIRE (survival rate)
DO FFICHE LR EZ RmE L TV D,
bH A, TRTHIERIHRE LT DT
TRV, BEHtaZT5 2 L6 T LHIENAT
Wi WERRE AR E O, BHFROREM L ALE
DT TZFRMOET Fhe s %4, BT, THiEY
F, MEFBLOEROBE T I TUTE-TH
Wb DO LT HEDITIE, WL OO E SN
FEENTWD, SEMOMRERZE U TR
LTWbZED120F, BEiiafrd & (%
52 k) OERICET HEEMERN 72 RFBREE D
NS TWRWHART [EHOREM ] &
IREESEZTD L, TEEOIEE) £ TH
WOREKHA L LVARA VA RNT 7 23 UR
RERIZENWH ZETHD,
UHREZBESIT, SO B E XM, &
M ENS DI A M E D EETRE D,
72 EORE I OWTIE, $ER i 2177 <
THIFHIE L TRRE LA TEDEASD
EWVH RB LA T TV, EBICIE, hb
DFEARFEHIZOWTE 2, —HoKkfs L
ERERBVESTWND ZEIZRSL ETE
W 2 B L7220 7o, BE TR A B & 20T
T NLDHEYF KK Z DT 20Dl S,
(EF A T DERICH T R EE) A ~==
TMEL, ZONEEZHEREL CWDED T %
BREND &V OIF T 2 EOXHSEDS, BEER
DOFE L 72> TN 5,

V BbhiZ

%I, mMEZEB I OWEZBES O 3 FH
WO DIEBE Z BRI T e Iz
KT DHEEE R Lib 70, ETIERERAIC
KT HEEOS &, PR BISL U7 /ER%
ELTREZERAEE T2 L2BROT
S ol /NHEHSESRICEH Lo, £72 208
THRAZARTERVY, BEL4DOL 7 =) —
ELTHEBEHS T IS oA T, BID
JAIAS Ho 77 VU ATTF 4 AP b
BlEZIF C R E o7 AEFIC L E# 2 BT -
W, FRIGE OIS F M OHES - RN L
Tz —RT 4 AD P NI LA EEOE
HIZL - TEZxabhTWnWaZ ta2mELE 3
FEHThHoT,

Z LTS, EZER L LT 3FEMIch
D ERAE I LT b R EALA, Ay
RS E, R, g SR (07 A
v ANE) F KO (e Z B
) AZHIEH L2V, DT d 2 & 72 < AR
BRI TELOE, REFOBMNFTHD, 4
b IAEF ZREEMEETWEEE T2y, &
WO AW E L THGGRERZ KA 0 2 & &7 5%,

p= 3

2.

(1) WHFETHRL, AR LEZNAE, HF%
Hend Z 2B LW, RN 6 L7l
—DAA MIEoTRXPREEINDZ L%
W LA, Tbb ARk EE SR
REEBZR- L TORWERE] 1o\ TIT,
Voxs bT5Z & TERRITAZBES T 20
X 5720,
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T EHBX
HAIZ I 1T 5 IFRS AR H 438 O 1B B #a A FE LR LD

At fiE B8 B v oD BB 4
— OB EITEOEEBICER LT—

BEH OE
BEEEX

B

Nk

= =]
2011 4= TAS 26 19 51, FleE RS ATl 25 5 O BLAEAM AR & il & PE 0> 22 IEAMfE
& DFERAT & L iBMAG A RESDIR I A ARG HIC R LT D, IREERAA A SR
W& RO BEMED BREMIZ 2N E T DD EITIE T RENTE 2, H
WAL D JATIFTEI, REOBEITENIN Y IRk O 2485 L Ol & 1E o> B
HERSDHZEEHLNILTRY, EETHRREON KXYy v« Tr—
BRSO RBEEE L 22 5 ATREME 2RI LT 5, OB SR AT
EEEE~ORE, BREE~ORKE, HFRFHABEE L OBEEMNEITHIET
MARINTEY, BRENINLOEEICHEMMICRDICONTREF v v
o s 7 —OEGE T, FROBEGAI~OWMHBOMFEREE D L TR
Ehb, £/, HAD IFRS LEEHAEEZ SIxRICTH LT, HELYE
L0 L EBEITE DGR TOHOBEE D E < Bl S D RIS B TRERFA 1
FESDRIA ED X 5 G B ICER OB BIREITEL O RE R T 200 %
oMM TE D, 22T, RFFRIZHAD IFRS (LE# MR EZ i kF 512i)
TEGAA AT R ST IR T & BRAM O B M 2 S OFEITEI O BT HEH L CTHFEL 7=,
FREE DS R, IRERAA AR DL & BRI O BB M 1 X 3 O B ETE O 8 &
DERDZENRHALNE oz, RENEITHEMBAIZ 22 5120 R
FEATRDL & BRAT IZ B O BB S HERR S, BE ICREMA 72 (3 & IR 7o (e 2
TIHERLIEREZRL TV, £, HEOHNRD 5> HIFFEHFEEEIZOWT
BB OB ERBENEDOEBICER LESA RO REEZRL T
77

AAFIEDORRFERE RN, DEFHERPBEER OB RIR BRI OERE AL L T
WDHINE I NI EOEEITEORBIZIV R DZ L2 RRTEHLOTH D,

(2023 &£ 12 H 15 A& ST 2024 4£ 7 H 25 B #HRE)



I F

BRI EE O LV R AEST DB
AT 2 CEaEBENT S L ITeE
WEBIZRE AN TR IT 7 722, BUfE, [ERS
A5 5 AL YE (International Financial Report-
ing Standards, PLF IFRS £9°%) 2815
BRSO RFHOLEE, EERFHEERES

(International Accounting Standards Board,
LT IASB &3 %) 23A% L7z 2011 4F8UER

(revised 2011) [EPEFHEEYE (International
Accounting Standards, AT IAS £9°%) &
19 5 [t E#T) (Employee Benefits, UL
T 2011 £ TAS 55 19 5 &%) THESNT
W5, 2011 4 TAS 55 19 5 Cik, 2FHYIR
KETEE TOREBEDOHITITL Y AL DHK
D FAESHNFE T o 25 He & Aa 1 i FEE A& 7S 0 BAE
B &, Rk O IBTAS 112 2 TR 2T I L
U 72 il B E D N TEAT I & D AR T d 5l
TR AT RENDIR DL AN B R I B s AR (LU,
AEREHE T 2) Tk Tnsd (IASB

[2011], par. 8) @, ZhiE, 2011 4F IAS %
19 SEART & 132 %, 2011 4 IAS % 19 5
HOARNE, EIERERRRIC XV AR S ERIE
e (BAF, EifE e +2) L daiHERR
oY, BB SN R (FEALEE) O
L EITEE (A 2RI TIE Ly RIS
FFESCR I 2 | CERWARBMED S 5 D
MR M Ef S v/ (TASB [2008], par.
2.7) @, TASB [FAIRFEEGRIZ & v B IEFERR O R
Dok E A 45 L (IASB[2008], par. 2.11),
2011 4 IAS % 19 7 CTiREkAafF O XFHLEL %
HIFRFRERR AT LT, BIRFRRER A~ DA TIIHE
PEORTT 4 VT 4 ZmH5 (NI [2021]),
F7z, 2011 4 IAS 5 19 =5 O RIRFRHRITE A
REIZHSOWTHEA SN TEBY, ZORIFEAT
DK EFEAES A AT & (TR 20, BFENS)

10

AL U 7= B PR I E B ~ O HE R
EIERT L0 TR EN57-2% (IASB

[2011], par.8), 2011 4 IAS % 19 B- D ALK
15 8 C & D file T e A ) BEAE %5 0 BLAE A A & 1l
FEE PE DN TEAME & 05T % B L
LRI 620 k¥ vy v o - 7 e —i
A DIFIR T 2D, M EFAAT I FEAE 5 O BUALEAM
ERHIEEEEDORNEMME LV b RE T, &
BRI - TR Y, BRI 2 T
FRMICBEEZIMH LT niE R b0, —
05, Tl BE T PE 0D U IEATE A3 e 2 s A+ BEAE 75 D
BUEME L 0 b R E L, BEOBRRGAX
FENEE TH Y, BIAS T A 7o B A3 47
AT T\ 5, E 7o, iBRAG A RNDIR LTI,
file B HHE B DR RIS T 25| R E DK
AR, HIEEEDEMNBER D> TL %,
EIWNA D SEATHFFEIE, FI5|% (Gopalakrishnan
and Sugrue [1995] ; Godwin et al. [1996] ;
Obinata [2000] ; Jones [2013] ; B4} [2005] ;
A [2017] 5 FEF [2021]) SO E G FE O
FABR (Amir et al. [2010] 5 Vu [2017] ; &
M [2013] ; &M [2016]) (ZOWTZESTHE)
DHERINTEH Y, ZhIC LV BBk
WAEET 5,

BTSRRI & B A 0D B a1 D F
[ZDWTHE, FEATIFFRICRB W T 2 E TRIRE
W ERREHROE, IBIRASARE L R 0E
Wy, RERAS AHBAR S X OB O FTEREME, @ 3 D
[ZDWTRRGE ST & 7, ARG & e
DIFEWVIZHONTIE, MEHERFAE Ch LA
FINAKEREERERE LD L O ITRHT
D CREHEM D B R EICESL O R
%o WEROTIIIARMRIE W & ERLIE R % [
WCRIAT 2 & F ViU, RIREHZ TR
WMEVBEMRL TCEAREIHAT IHRER
$H V% (Schipper [2007]), iBRk#A(TFESLIR
W& BRAG & ORI MEIC BT 2 ENA DL L D



BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE

SEATIFZE TUE, AR HRITRAN & A& o B M2
» 57 (Feldstein and Seligman [1981] ;
Feldstein and Morck [1982] ; Landsman
[1986] ; Barth [1991] ; Barth et al. [1993] ;
Gopalakrishnan and Sugrue[1993]; Obinata
[2000] ; Hann et al. [2007] ; Beaudoin et al.
[2011] ; Kasaoka [2014] ; Fujita [2020] ;
P [1997] 5 44 [1998] ;5 &M [1999] ; H
¥ [2000] ; B4 [2005] 5 #EM [2018] 5 &
M [2020] ; M [2023]), EFCE SRR
& BIEPE DY 220 (Obinatal[ 200005 AEH[2018];
EM [2021]), & WIHFEHLREEREILTND,
I, IRERAR (T BE 9 2 S5 AR MELUIE T4 % 5t
U LI JEATIFZE T, ARG S ERD ) &
D HBEF OB EITHK LB RE ML
TWDHZ EEFRLTWDHW, JBERE AR ER
Xrvia -7 —|IMRERORMEDL VIZH
T A LOIEN L b L7, Rk
HRAETRERELV D EEZFOEBREICE
SEOTERERBEL TV D Z & NS L OYATH
FETH LM EN TV D, IBRIRFG A FELIR LD
EIZOWTHE, FENLA R O IS FEN i O
GaE 0 b EEFOEEREICENLOHERE
T2 nHEINALTND
[2004]), 2011 4 IAS % 19 5 OBEkAG
SERPUIARIE BICERF I K S TR Y, F
2RI AR OB A IR L D b IREF O
EHREICESSERERZEET D5 2 LS
PZEN TS (BEE [2023]), RIS H8EE
B L ONBAED AT REMEIZ UV T U, [EIN A TR
et OBWBEBER PRSI TS (Jones
[2013] ; Yu [2016] ; Kasaoka [2020]),
WD % < OFeATHFZE Tl Bl i@ v RIS
o D ARG e & BRATIZ £ 0 BRIV DS R S 4L
TWD D, RS I3 0BG A 23 3
IIRRAT & IEDOBREMERHEFE STV DHO, ZD
fi, HATIIEESFEEMES 26 S8 ARINIE

( Brown

—EROBRETHOHZEITEALT—

FLIEH & STV RBIRMER & Rl Y »# —
NZIEO BREMED R S, R30S FEBRITREE
BHEM LTV NENCED L T RBHERES
DG THRERZERE ~ D 28 %2 PR (T JREE O ]
RN E D EBLEIN TV D (WIih[2013]),
Z DX DT, BT RANLARDL & ARAl O BE
PED FEMEIZEATIFZE IS B W TR o=
FHLBEO R I E SN R ST 72, L
L7223 &, IBRRAA AR SR & kAT o0 BEE E o
HEMITEOMICHERNH 5 & Ebd, Jk
ITHFZE TIE, AREOEREITEND Y HIR kD2
%8 (Fazzari et al. [1988] ; Sougiannis [1994];
Lang et al. [1996] ; Lev and Sougiannis
[1996]; Biddle and Hilary[2006]; Ciftci and
Cready [2011] ; 7% [2018]) BL U h—b
D Q SCWEAT FEAM b =, BRAURHT AR A 5 %
T HeHlFERE (Fazzari et al. [1988] ; Lang et
al. [1996] ; Biddle and Hilary [2006] ; Shroff
[2017] ; 5% [2018]) & IED R HE M HERE S
NTW5, HEFROEMRETEFEDOFR* ¥
7u—% P LTI E N D,
D ORI, EEOEBITEEITEIC LY
BRTL2X v va s 7u—nE#L, Tk
REEGFOREIRT LN EDDL Z L%
TLTWD, 20k, KEHERPEKEFROE
BRECRSLOFE R AR T 58 9 g
(EOEBITEOREBIZ LY B D FTEEMEN &
v, BETHDREEOI KTy vy =2 s Tn—
A ONBRIEEE & 72 D ATREMEZ 7RI LTV D,
IFRS i, 2018 4@ IFRS M DFHAIZ IS0
THESL 166 155D 9 B 144 1EI8C o s H
& 12 ETCOMEEFEANM ThilTnD Z &R
HEMNERY, ZOFERITIEFITRE L,
WA DS TRFZEIE, TFRS Oz L v OE D
EVRFHER AT 5 2 LA T& 5 (Barth
et al. [2008] ; Armstrong et al. [2010]), @
HEEELY bEREFPOESFTMEIND

A=

11



(Barth et al. [2008] ; Biddle et al. [2016] ;
(i [2016] ; 5% [2017] ; &% [2022] ;
[2024]), &I FHLFRR STV D0,
IFRS #HAIC L 0 R0 BEITEN T 5 0
EOMITEICK VW EARDZZE BRI ATWY
%6, AARTIL, HRS@Eﬁﬁ%#2m0$3
AREN DO HALTLARE, TFRS (TR A

EHUTIMERICH Y, 2022 F 6 A KRR O
HAOFER T IZEB W TR R AR — A D
44%% IFRSTEEAMBEN HD DER Lo
TW5 (AARRRFEHRE [2023]), 2%0, H
ARIZH1F 5 IFRS O BEENETZ < O H
LTS HARKEELFAKEE CHE- T
LS5 25, HAR®D IFRS 155 H 4 3 3R w5 1E
oo — iR EDH T H@, TFRS [Eii
REETEAT DD SN2 T
THV, BEFITIFRS Oz 2 TWOiE
WA ZER T & i L CHRE R R A2 A2 RN
T& 5%, BADOIFRS{EE#AMEIL, AAK
i AR IR TOWN R E R O Rk R
Ny GF - )il [2014])), @ENAAOERE
FHOFEHERFEW (4 [2019]), @1
fifE2 mVy (FE [2022]), HORERHH Z &
BHLICENTWS, ZDOH, HATO
IFRS OfEEE I, RFIEBEID 7 v — 1k
DD ARBEICE > THALHEL Y b H
WHADLL DEEZNLELEEHED D TEIC
o TEY, WEZRENLOEWVEIHERLER B4
blebT 525, 2, BHARTO IFRS DI
B, BEOREITHEZIERICTHE N
AL L HE R STV D (Tan [2020]), Bl Eo
FE NS D JEATAIFFE THER S AL T 5 REHL 2
F x5 &, IFRS {LE#H H AREEL S Hr x4
ETHZ LR, BEITENEE CTh oA
FE b < FHil S AL DRI T, [EHERB ED
£ 0 G EITEREX O BRI E IR #H
EZRIELTHD2ONEH LN TEHHRTE

12

BEHRT D,

F o, REOFRE R Z o & ITITF ¥R
BRI EF %ﬁﬁ@ﬁﬂ%éoQMﬁﬁﬁ
SORPLE, FEEE O O LA REEE E~DOE
&, MG E~ORE R X ORISR EE & o
BlEMA RSN TWD (fEx K [2006] ; %
il [2016] ; B [2018]), MEEDFRF v v

—IREITERNC L VAR T A D
1B 2 O RIRAS AN I 3 B B R 0 R E
ISR OTER AL L TV A E I T D 3
OOFEITENORBIZ L 0 B HATHEE N H
b EBPbNnD, IFRS BHABEIZH - b T8
BTN L OREZE D OO L% % E
3% &, IFRS L0 A B AR 3 0 BTG 5
SEAR I & RRATG O BE A A B AT B O I X
DRRGET 5 Z & C, FEITEHRIEH T OEE
Z 5 < B S A 2R P I TIRERAG A
SRR ED L 9 G E I HE R ORIk
NSO RE YT 20N VI RE %
/D ENTED, AFRIZZ DX S 2REE
ICESE, HARIC TéﬂmS&ﬁﬁ%¢¥
% P G IRIHAG T RS ST R & R AT & oD B P
EREOREITEOREIIER L TRIET 2,

AMFFE T OMGEDORE R, RIS FE TR &
FRAM & O BhEMEIX B EOREITEI OREIC K
DRI DZEBRHLNE IR T2, KR, RAFTE
DRRRER RIL, EEPREITENRIMBAYIC /R D
22T, TFRS {TE i 2 O3B AG AHFE L
KRBT E Z OB ERE LR 2 TRt
LTCWABZENRELMNI -T2, F2, BED
BEITEONROEEIZEH L CGEIMBRGEE
1ToTc & TA, ABENWFRRBHE ITREmIC
72BN T, IREFA M RENDIRI A B E K O E
R EICESLOEREZREE L TV D 2 &3

BT Ie o7z, WIFERRFEIE O RERIZBE L T
JERREENEORBIZER L GEbERE —

B LW, RFEORGERRIL, SEHEHRN



BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE

BEFORBBREICESLOERZIRIEL TV
LM E DI EEORETEOLEICL Y A
RHZEETBELTND,
AIFFEDFE D ITIRD L 5 IR SN TS,
O CIEEiTHFZE 28 LT 5 2 TG &2 /% &
T5, MTREI Y —F - THA T Lo
BPIZOWTHBAT 5, IV TITMAER R 2R
o BRIV TIEARFIEORE R Z R~ 5,

I SEATHFE LR DRE

ZITI, AT AT 5, ERNS 0k
ITHFZEIC RN T, EEOREITENT, EFEN
THERHENDF v v ¥ 2 71— (Fazzari et
al. [1988] ; Lang et al. [1996] ; Biddle and
Hilary [2006]) <3414 X UV R O 4
(Sougiannis [1994] ; Lev and Sougiannis
[1996] ; Ciftci and Cready [2011] ; &
[2018]) L IEDBIEMNIHER I TVD, =
AU, RENEEITHEBIIC D & #EEN =<
RHT LR LTND, FEROIE LmOE ¥
Y v ¥a s 7 u—HORRERIIEEORET
IV EH LT GR [2018]), 2D,
EEORETEHIR LTy vz - 7n—
BRI R P ERVEELRRFED THL EF
Z %, ¥7=, IFRS O IIEFEOLREITEO
'E %% 45 (Schleicher et al. [2010]), H
ATiX, IFRS OfEEEHANEEDOKEITE %
IEHRIZT 5 VI LRSI TW A (Tan
[2020]).
BEOREITE &AL, AREEEE~D
& (Fazzari et al.[1988]; Lang et al.[1996];
Biddle and Hilary [2006] ; Gao and Sidhu
[2018]), WF7ERHZ & (Hann et al. [2007] ;
Yu [2013] ; #& [2018]), #&&#%H (Shroff
[2017]) L IEDOBIEMNPHER I TVD, =
UL, RENPEEITHEBANC R D L HEZE D

—EROBRETHOHZEITEALT—

OFHlIRE L 725 Z 2R L TND, FRIITHE
DIATHIE T, FERBIZ LV REORER
T REATEN S 5 M2 S TW 5 (Shroff

[2017] ; Tan [2020]), ZEATHIZE Cor&iz
INOOFHLE F L5 L, HEICHEmR e
EITEEPRL 2D, TRV v v v
2 7 —OEREHRTE 5720, HEFED
BT LFMMREmL D EEX D, T K
D, EEORETENIHREFR O BRI EITHRL
DERTHY, k¥ rvia- 7o —EHO
REFEEICRD EEZBND,

IREAS A FESDIR DL & B EATENC DV TE, 4R
LRI O R RN KRE L 2D &, OF
JEEEEHE~OBRE 25T (Fex AR[2006]),
OB s & 2 5 3 (B [2016]), O
SEPEICE E D RO RS & B85 R
Bosbie 705 (B [2018]), & o -G
MIREINT WD, DF Y, JefTHFZE TrTiRm
TR DL & RO REITENIC A OB EM
WHER SN TE Y, EHEITIBAE T O LR 2
MREL D EBETHEEZ D L ERL
TW3,

PLEZEEE 2 TR Z R ET D, BHEDFEM
IR BB I TGOk ERSGED > 7L
Th D, BENKEITHEBII 2D L5 LmS
Fyrvia s Tu—FOEFRNRIRY, fFk
Frva - Tun—0OBERERIHh, RER
NomEmL MG, BETNRYY vy 2 -
T — % BEETEL BN DL, RoTLE
EOEVEITBEREBTEDR, ZOEEE KD
B ~OIHIZFET D Z ENFREL 72 D,
ThED, BENREICHEBIICRD L, Rk
OIBTRAGAT~ORH O MR FmE D, BFE DR
ke AG AT FE LR DU E O B IR TE A YLD
WAL T D EEZE X BILD, BB
1 72 48 3 O JRIBAR AR SR . & kAl & D[S
IFEOBEMEA RSN D,
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—J5, RENEEITHmBYTHIUE, FEmT
RGAIHARTR EERxF Yy 2 - T —
DIEREN R L 72 D FIAHZDMEL, & OfEFRk
Fyvia-T7n—2EE LIS VRBICR D
ZERTHEND, FRFY v 2 TE—%
R TEX RV EREOEEITIIRANRL 2
B2, FEITEILS CEA Z T D LB
bD, BRIIRNWBLVEGE, FEROIBIAGT
2 2 7o I T 3Ic & > TRERAMTH
%72% (Rauh [2006]), EZEIIFKICHLE
4 2 JBIEAS T ORI FE TRWATREMD B 2,
INEY, BESREICHMBICRD &, Rk
OIBTAE A~ O TR ST, BEOIRTK
fa AT RESR DU R E K O B R E IR S
WAL T & B 2 B, PR & BEEE
Wi MRS LD,

ZDO X, EEOKREPEMMITLDIZO
NTFkRXFy vz 7u—0EEL2HET
X, BEIIRNINTE D & TREROBIAG T
~ORWHOMFENEE D, Z D7D, BEOR
G HERRA T 72 512 O30 CIRMRAA A RS SR I
B F OB RBREIE LR AR T 5

EEZOND, EEOTE VBB 2 DI

hfﬁ%ﬁﬁ%i%ﬁi%ﬁ&ﬁ@%L¢%

FoZ ehifrshs,
LiEXY, (R ZRET D,

R« ARG AT FESLARDL & AR Al o0 BRI, 4
EOBRBEITHORBIZ LY R D,

m VH—F- -7FHrreL
T NER

1. DY—F-FTHLY

ZNTIE, RAEET VEARET . AR
HeATHFSE (Ohlson [1995]; Barth et al. [1998])
ARV, WA S8 A BRI RA A, A28
ZEERREEE CHERHAEEE O FIC
KOS MFEET VAR ET D, MAEET /VILE
% (Industry Dummies;.) L 4F (Year Dummies;;)

D a2 b u—4 L RE (OLS)
WCRVRET D, FUERREIIRE T T AL —
HIET 5,

MVE; =xy+x, Investment;; +x, (Assets — Liability); +x3 (PBO — PA);;

+o¢, Investment;; X (PBO — PA);; +X5 Nl;; +X¢ R&D;; +x, Size;;

+xg Industry Dummies;, +Xq Year Dummies;, +¢&; (1)
MVE; =xy+x,; Investment;; +x, (Assets — Liability); +x3 (PBO — PA);;

+x, Investment;; X (PBO — PA);; +Xg Nl;; +X¢ R&D;; +%, Size; +g Over;,

+xq Industry Dummies;, +%,, Year Dummies;, +¢&;, (2)

MVE;, : i #:0D ¢t 1
(Assets — Liability);, : i O t #1iZ
M PE
ittt #i

o -1 312

(PBO — PA),, :
BT HEPE
NI, : i 50 ¢ 11

R&D;, : i tD t HIZ
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BT D e TE A Al BE MBS D BLE A & i BE ¥ pE 0D

B 2Bt 48RS /it -1 8z
BT DM FE /i tto -1 8

BT DRRARHIARER /i D -1 BN BT HHRERE
B rEELARBFOER (R

B HLASN) 1 it -1 BIC BT

INIEATE & DR /i

BU DREE
BU D REE



BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE

Size; :

Overy :

i #0> ¢ 2351 B kAR i ER o> B 2854k
i A ¢ HIZ I 1T L IRREAS AR DIRIL D & X — 2% (BB oBE% 1, £nlish% 0)

—EROBRETHOHZEITEALT—

Investmenty,: i tE®D  MIZIB T 2 B EiH (= (AIBEEEEDIHI 0D 3+ BIP & E R
(2% S (SRR ) B RE 4r) DIRMER (3 &L, KW L—T 7

HIEIZ 0 725 1 ~NEGZAR)
Industry Dummies;; :

Year Dummies;; :

70 (1) BEANLRIEET L, €TV
(2) 1ZET IV (1) ([Z0ver, BN LI-MGEE
T IV T B, Investment 1%, JeATHISE (Fazzari
et al. [1988] ; Lang et al. [1996] ; Biddle and
Hilary [2006] ; Rauh [2006] ; Hann et al.
[2007]; Schleicher et al. [2010]; Yu [2013];
Biddle et al. [2016] ; Shroff [2017] ; Gao and
Sidhu [2018] ; Tan [2020] ; ## [2018]) I
BV, BRSOV TRE LB EoRE
TEV DB A RINANLEEL T %, Investment;,
VR, IREEAS A RESDIR T & BN fERE S T
LHEBEEEE, BIEEES ORI~
wEm AL, SBATH%E (Yu [2013] 5 FEf
[2022a]) (ZTEVY, EEDOEEITEDOREDI
W N—=T SN T IL—T~355E L, 0
5 1AL L TWDO, FeAT5EN G, 2
ITEEITENCHEMIC D L REFE DA<
SN D720, «>0 LHfFEN D,
KHEET L (1) BLOBET LV (2) D
(PBO — PA);; & Investment;; X (PBO — PA);; ®
2% (¢t ) X VRRGET 5, (PBO — PA) 1%
FEI R b IBmAY R E2E (TAL 1/3) OdEkfa
MRESDIR AR TERTH D, ZDO5E ORI
Fa AT FENLIR DU E K O B IR E IR DIE
WAL TORWEIFF I, ;=0 & HifF
ENb, Investment, X (PBO — PA) 1%, {23
DG IZREMBIINT 72 D 2 LT K B BTG - 7
SERID R KT EBTH D, BEPKEIC
FEMRINC 72D LT v v ¥ 2 - 70— G %

RSHONE U INSSIPRANEE 2E i Cikoy S (PP A ¢
PO t BRI DRFEEDF I =LK

WF X, BRI~ OMFENEE 5,
D, EEPRE BT D &Rk
fHAESLAR PTG F O B IR EI&Z L1 H
Zieftd o Z L iRF S, «, <0 EHIFFS L
% . (PBO — PA); & Investment; X (PBO —
PA xR LAEDED L, BEICHKD MmN
% (BN 1/3) 1281) 2RI RADR Lo
RENREE SN D, BEITH S FEmAY R EED
JRRREAS A RN B TR Al & B DO BEMED B 5
EMFE S, oo, <0 EHIFEI LB,
FEATAFFE CIE, BRAMD & o0 B LT 3 TRk
AT 22RO/ 5 EiRE 0 IR 572
WIGENBH D Z ERERM I TS (Barth et
al. [1992]), AMFFEITIEATHIRIZHE, SR
BA%% (R&D;) %=ty hu— VAEBICRRET
% (Hannetal. [2007] ;Yu [2013]), %7,
FEATHFSE TILIRIAS AT RN LIRDUAZ B o D AR 2
TRV ERBIC LY B2 D Z EBRH LN
SN THY (Jones [2013] ; Comprix and
Muller [2011]), AEZERUE AN BREAS A FE LR
U & BRAT 0 B I B2 B 2 D ATREME DS B
b ARWFFEILSize \Z LV EEMBEOFE L o
Yhue—T 5, £, 1B RENCIR DL
SRR & FENLEE TR E O B IR EICRAL
OFWMERMEL TWE NN R D (Brown
[2004]) . #FiZ, B D 5E (T4 & DB
BPEAHER SN TRV (B [2023]), AHF
ZelE, BTV (2) 1BV CRERAG RN
DHF I —EH (Overy,) 2k ZDEEELa
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b=V LIEBREBAT 5. ZOfh, ABFFEOM
REE T VLA R R -1 HOREETT 7 L
—hL, SRS —Zar br—Ld 5,

2. HYUTIIER
AWFIETIE, IFRS {LEE A B A BEDORF!
Bl ERMICEET 2T — R MELRD,
IFRS (L&A B ARBEEZ SRR ETH L
2LV, BEITERER TOOEEZE N E <
R SN D IRIUCEB N T, REFHEENED XD
G EICEER OB BREICESLOE#R & 1]
L TWDONEHLNCTE 5, 2FHEFRIC
B4 %5 — %1% NEEDS Hf&H#7 —4% DVD
Fi s B B U 7=, B IIEEA CD-ROM (2022)
PO LT, 728, AMFRICHLE R FHE#]
DT —Z OHFIILIEFEIEHR D D O HEG T X
LT —E2NRNbDH, HARIZEBWT, ERIEHRITR
FH% 3 » AUNICAR SN DA MRESHRE
B SN D, ABFTEIE, BEFDSHENGES
WMEFELFHL CEERET L EEEL,
WEENS 3 » A OREOMM Z®ES, £
7=, 2011 4 TAS % 19 513 2013 4F 12 A kK
MO S TWDA, HATIL 201343 A
WHENALRMEAL VWA ELD D, T2
T, ABFZEIE, HAIZEWT 2013 45 3 ARG
35 2021 4 3 AR T IFRS Z2{LE#H L T
Wb B EERSE Lz, oM, ORFEH
B 12 » AL O, @fZEICE TR,
Q@BARN~A FADRE, @FBIFELEHTE
RVEE, OOWTICHERT — X ZRETE R
W, DB 1O THEYT L RELY T
NINBERIN LT, & 5IC, BEEAHIC OV T
LI BT 1%DEEF>Y 7 a4 Uil
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& LTRRAN LTG0, ZDfER, RO XI5 &
ROV TINEITATECTH D, Zh b DY
TIOVEIRFR E IXE 1ITR LT 5,

B 2 1ZA AR OFTEHFEEZ T L TN 5D,
(PBO — PA) i3 V-¥EA 0.02, FHME2Y 0.01
ToH D, (PBO — PA)ITZF DR ZNIETHIX
FNAR %, fFoNATHIITHLE R % R
3 (PBO — PA) 13% DIENE T EFEN AL
DOIRZNE D & L, TR OB~ DL 23
BTHHILEERT S, £2, Over, OV
E1X 0.14 TH Y, H T NOK) 86% I FENA
RIZa>TWD Z ENbnd, KR 3 IXHHE%
¥F a7 LT D,MVE;, & (PBO — PA)i1 1% 1%
KETHOHENH Y, BRFEET A O RIE )
MFFE N D, (PBO — PA) LIS OFLBIEE 1T
MVE; L EOMEEN® 5, £72, (PBO — PA);: &
Investment; > Pearson (Spearman) #FHE
£2%%0% 0.158 (0.166) TH Y, FHENET 1%
KIETHE L 72> TN D, AFFRITEEITEN
IEFR T BEE DIRIRIC L TN D T2, BT
T Wi hiER o TmRBER B D, 70k
A A W O BIFR AT 9* T 0.800 & FIEI%
Z &, BRORIEET L O BILRGEE (VIF)
IR KIEZY 3.908 TH Y 10 & FlRID Z £
SZEMLBIEOERWITR VW E b S, L L7
235, R&DyI¥Investment, \ZEZENDHT0,
& @ Pearson (Spearman) +HEIfZ%E I
0.707 (0.740) @< e>TEBY, RUFFEOMK
AEAE RSB A 5 2 2BER S D, 20T
W, AFFRITET L (1) EETL (2) ITBW
CTR&D;, % it AR B ERAS LT 35A OISR
AEHAT Do



BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE

—EORETBOSZEITEELT—
Bx1 Yo TLBRFHES

> TILEK

20134348 — 202143 ARECH 1 2 IFRSIEZEA Figis 994

BRoY OREA A2 BN D% (10)

Q@EmZEICE I E (31)

&AM~ A FRDEZH (@D

@FRNF|IFEZEUG TE R L (227)

®HHT BT T — & ZHRIG T = /2 b (131)

BR4, 1 FEBIDEFHEEIKICDONT ETFIXNDEEEED>H > 7L 97)

AHFF DY > T I 497

E%2 a#EE (497 4@) v
ZH THE RERE #E  =/IVE Ql i 3 BAE
MVE 1.02 1.02 7.65 0.07 0.37 0.66 1.33 7.72
(Assets - Liability) i 0.57 0.16 0.79 0.18 0.45 0.57 0.69 0.97
(PBO-PA) it 0.02 0.02 0.15 -0.04 0.00 0.01 0.03 0.11
Nl it 0.05 0.03 0.23 -0.05 0.03 0.04 0.06 0.18
R&D i 0.04 0.03 0.14 0.00 0.01 0.03 0.05 0.14
Size it 5.81 0.61 2.83 4.14 5.42 5.89 6.28 6.97
Over it 0.14 0.34 1.00 0.00 0.00 0.00 0.00 1.00
Investment 0.08 0.04 0.35 0.01 0.05 0.08 0.11 0.35
Ex3 +tHEAREER (497 &)
ZH MVE«  (Assets - Liability)  (PBO-PA)x M R&D« Sizeir Overir Investment:
MVE 0.677*** -0.244%**  0,750%** 0.238%** 0.388%** 0.171%** 0.156%**
(Assets - Liability)r 0.539*** -0.224%**  0.616%** 0.331%* (0. 121***  (.223*** 0.268***
(PBO-PA) i« -0.231%** -0.212%** -0.220%** 0.091** 0.053 -0.595%** 0.166***
M 0.663*** 0.592%** -0.204%** 0.156%** 0.250%** 0.173%** 0.116%**
RE&D 0.255%** 0.327%** 0.022 0.210%** 0.250%** 0.039 0.740%**
Sizeit 0.360%** 0.140%** 0.054 0.249%*+ 0.259%** -0.049 0.118***
Overi 0.229%** 0.243%** -0.499%+%  0.171%*+ 0.019 -0.027 -0.013
Investment s 0.155%** 0.277%** 0.158*** ~ (,135%** 0.707*** 0.101%* -0.013

ET =AM PearsonDIBERH. B L=AE5ESpearmandFEGE AR L TS

5 0001 (R 0.01<p<0.05 (FE)

IV HREERE R
1. LRGSR

B&£ 4 T ERBAEMREZRL TV D,
Column 1 & Column 2 (€7 /L (1), Column
3 & Column 4 (ZET/V (2) ORGEERTH
Do WET NVORGRERRIE, FET/MTEBT D
M EHE 2 TCELS A (Column 1 &

*0.05<p<0.1 (M)

Column 3) L R&D, ZitBIEEN LRI LT
4 (Column 2 & Column 4) TEWITR S
NN, BTV (2) 12DV THREER R
DOFIREAT 9, BEET T VO EROK B3
B TH D,

Column 3 £V, (PBO — PA);; D% (t 1)
1% 2.123 (0.957) TH Y, p EICHFOHEEME
IR SN2\, DF D, FEITHE L IEmN R
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w2 (FAL 1/3) OIRBRAG A FELIR B TARAT &
BEMED 720, T ORGERERN G, HEICHKD
THR 722 (PO 1/3) ORISR IR
MEEFR OB RREICESL O R A I L T
WD ZEEER IR,
(PBO — PA); Df%%k (tfE) 1%-9.222 (-2.630)
THY, pEIX 1%KETHICHETH D,
Z ORGERERIL, BENREITEBIZ R DI
DAV, IREEAS AT RS IR & BRAM LA 0 B
NEL DI EHERLTND, DF D, BEN
PEEITRIMIC 72 % &, AR OBRRAA IR SR
DL E R OB IR BT S OE# A= L
TWbZta£LTWD, 52, (PBO-—
PA);; & Investment;, x (PBO — PA); D% ¥ %
RLEDLED E-7.099 (=2.123+ (-9.222)) T
b, ZO/FEFITHFEYATH D,
(PBO — PA);; £ Investment;, X (PBO — PA), %
RBLEDET F REETo1EZA, £ZDF
fElX 10.150 TH Y, £ p fEIE 1%KETH
FHICAEETH D, oF 0, BEICR LB
7pAedE (ENL 1/3) OBIBAS M FESIRILIL R
WCHEIZ0 &R D, ZORGERS R, &E
(ZH b BRI 7 40 3 OO IR AS RS TR I 28 %

Investment;, X

BEREOBEEREIZESDERTEBEL TS
ZEERLTVWD, XY, BEAGAHRE SR

D& RRAM & O BEE M I G ORI LY B
%, 728, Column 3 DInvestment; |\ IfF 75 1%
IE7E2Y p EICHERHA BRI R, Zhuid, T
TR _7238 Y Investment \CR& Dy M E £ 41T
BY, WMEOHEBERENENZ EREL T
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bEEZBND, £Z T, Column 4 Tif, £
TV (2) OBIIEED BR&D;, & BRI LIzt
AERE R Z/R LT 5, Column 4 (23T,
Investment; DFREL (¢t ) 1% 0.331 (2.580)
ThHU, pEN 1%KETHEIWICAETH D,
Z ORGSR, REORENREBIIZR DI
DN TRZEITKH T D2HEEFE D D OFEmA & <
RHZEERLTERY, Tzt sR—HL
TW5, (PBO — PA),Df%%x (t ) X 2.150

(0.965) & p il ﬁﬁ%ﬁﬁri%uém¢
Investment;, X (PBO — PA);;D%%x (¢t {H) |
-9.765 (-2.853) kpﬁhl%mﬁﬁ%%%ﬁ

BMNHEREIND, oF Y, Column 4 DIl

KA AT FE SR P & BRAT 00 B E M oD R GIE S 51X
Column 3 t HE—E L TKV, BEEIZHMTY
7R AR FE O IRRAS AR R I T R E F O AR
BN OFE AR L TV D 2 & 13 ERR
MRV, EFENFE TR /2 512oN T
IRRAS RN R L S B E K O BRI E A& AL
OFREREL TWD I BRI, F
7z, (PBO —PA);; & Investment; X (PBO —
PA); DI E R L& b5 £-7.615(=2.150+

(-9.765)) THYV, ELEDLED FHRED F
Bl 11.938 TZ D p I 1%KETHEIAIIZ
AETHD, ZOMIERERD Column 3 & 52
—HB LTV, TG b BN e 0 IR
Fa I RESIR LD B E K O B R E TR S
WAL TN 2R LTS, 2D L&D
2, K& 4 DOERBAIF NS I LD b
R



BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE
—EROBRETHOHZEITEALT—

E&4 FHREER

£ 5 L QD T 75 (2
Column 1 Column 2 Column 3 Column 4
Z# HE/FS R R R REL
(tfE) (tfi&E) (tf&) (tfi&)
Constant +/- -143.500 -137.900 -138.100 -132.400
(-4.028)*** (-3.835)*** (-3.903)*** (-3.720)***
Investmenti: + 0.216 0.334 0.209 0.331
(1.304) (2.568)*** (1.291) (2.580)***
(Assets - Liability) i + 1.305 1.342 1.254 1.292
(5.821)*** (5.973)*** (5.512)*** (5.614)%**
(PBO-PA) i +/- 0.944 0.999 2.123 2.150
(0.492) (0.516) (0.957) (0.965)
Investment: X (PBO-PA) i - -9.135 -9.667 -9.222 -9.765
(-2.590)*** (-2.809)*** (-2.630)*** (-2.853)***
N i + 13.900 13.920 13.900 13.920
(8.271)*** (8.409)*** (8.268)*** (8.403)***
R&D + 2.201 2.260
(1.495) (1.549)
Size + 0.353 0.371 0.354 0.373
(6.410)*** (7.083)*** (6.417)*** (7.109)***
Over +/- 0.161 0.157
(1.131) (1.101)
Industry Dummoies i Yes Yes Yes Yes
Year Dummies it Yes Yes Yes Yes
N 497 497 497 497
Adj.R? 0.549 0.548 0.550 0.549
FAMRE (as+ as=0)
(PBO-PA) i+ + Investmenti X (PBO-PA) =0 15.002*** 17.175*** 10.150%*** 11.938%***

***: p<0.01 (@A) **: 0.01<p<0.05 (MA) *:0.06<p<0.1 (FEAED
BETFTLOEHICOVWTHRE ME)EHRRLTWDS, HEIZDETI SR X —HIELAEEREZREICEHLAZANR
FEETRLTWS, FIREISFEEFRRTL TWLW5S,

2. BINFREE
AWFFEIX, BiIHE ORGER S O E M 2 iR
B2, 4 DOBNMEEZ Fh L7,

(1) BLARRARZEITRE L7235, Investment;,
DOHBNFEEER LIGE, B X UBRGE
MREIRNCEELEXPEREEBRL
eHEE

5 11Z, IBEAS A RENDIRIL SN A R TR -
TWHRZEICRE L CGEIREEZIT > 72, B0k
A RNCRIUIF LA R OB EICRER DR
IR BT OF R R T, o
B LiTf 75 (Brown [2004]), DF VY, FEAL

RRDOGENTK > THTT 5 2 & TRk
BALRDL & B O BEE M2 KV IEMEICRREE T
XDHLER D, XFE 5 ITHLARMBEICRE L
TG A ORGERE R AR LTV D, Z OIBNNREE
TR RBEICT TNV ERK S TS T
W, FFN (1) THRAEZIT 5, BRI
E L7=8%E b Investment;, & R&D; \Z 115 VW FHE
BAGREC HERR S 02, MREERS RIS B A 52 5
AREMEN B D128, R&D;, % i A H & R4k
LG ORGE SRR D LEEN B D, KK 41T
€y, Column 12T N TORMHEEEZHRE L
7256 ORGERE R %, Column 2 (ZR&D; % it
ARG LTS E OGER R AR LT
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W5, X2 5 ORGERERIZWVTHLH (PBO — PA)y,
O p EIZHEFHIA BT 72V D3, Investment;, X
(PBO — PA);;® p EIE 10%/KHEN THEHAIIZ
HETHY, B ADOBEMENPHERIND,
%72, Column 1 & Column 2 & ${Z(PBO —
PA);; & Investment;, X (PBO — PA); % /& L &
DETBREOFKFZITATH Y, FE TR
AEMEIHRIND, 2%, Column 1 O
Investment JIfF 5N AL 72> TEY, p HEIC
MEFA BT 2V, ZofRIT o@Dy
Investment;, & R&D;, O FH BIfRE D & X D3RR AIE
FERICBE X T D REERD S, T L
(1) ORI 5R&D;, % B4 L 7= Column
2 TldInvestment;, DFF 5N 1ETH 5 13,
Column 1 & [FIEEIZ p EICHEFHIOA BRI AER
SN, 7272 L, Column 2 DInvestment;, X
(PBO — PA);; @ p fiEilT 5% /KHETHFHHICAE
L7725 TEY, Column 1l DHEKUEE (10%)
XV bEWZ ERMERSND, ZO0E5IT, K

7% 5 ORRFERE RldInvestment \Z DWW TIXXF
4 ORFERER & B2 D08, RS BE ISR
(278 % & GRTAG AT RE ST R U & R AT A oD B
MWNELDZ EnLD, ok, KR 5 O
Investment;, X (PBO — PA);,, ¥ L O(PBO —
PA);. & Investment;, X (PBO — PA); % /& L &
DETARB ORI BKEITHE 4 1T~
TIRTLTWD, HARKRAER A ST k4
(2 LT EATHIZE TI, BN R EZEICIRE LT
556 D IRRAR AT FE ST AR L & BRAT 00 £ 0> BY M
DR BREEZEZ0RHELV AR 2D
LA LTS (B [2020]5 %l [2022b])
L L7228 &, IFRS AT 5 AR 1L B A HER
FARZE & bhilg U CRENL AR D GEA FE AR a9),
BN IE DIEZNENMEN &, RIS EN S
T 2 &EN VR DT, AR O
ZIBE DAR S B FATIIIE & e DR ATz
EEZOND, UEXY, IR EOHEIZDH
RN FFSIND EF 2D,

HE&5 RIUFRERICRRE L =mE ORISR

E5IL1)
Column 1 Column 2
= RS REX TREL
(ti&) (ti&)
Investment + -0.080 0.145
(-0.618) (1.280)
(PBO-PA) i« +/- -0.294 0.043
(-0.173) (0.024)
Investmenti X (PBO-PA) i - -4.295 -5.853
(-1.674)* (-2.174)**
N 429 429
Adj.R? 0.554 0.548
FigE (as+ as=0)
(PBO-PA) i +Investmenti X (PBO-PA) ;=0 4.551%* 7.536%*

**%k: 5 < 0.01 (l:L[ﬁ'{E‘J)

**: 0.01< p < 0.05 (F{al)

*:0.05 < p<0.1 (A

BETILOEHIZCOWTRE MBE)EFRKTLTWD, HEIFDRE T XX —FHIEL
ToRREEREZEICEH L /-ONNX MfEEZRLTWS, FIREIFFEZFRRL TWLW 5,

% 212, Investmenty |\l L5 5HN L% 45
ENCAE L CGBIMREEEZAT > 72, K&K 4 DRGE
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BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE

HEOBEITHORENE LGS b EEORS
RPGEONDDNERRGE LTz, IR ITHEE OB
& FAWET D, Investment \Z X B4y EI 5k
AGENCER LESE S, EICEm R e
36 & MR 20 A 3 IR IS AT RS SR & BR
i DO BEEAPE N B n v, REN R IFEMAIZ 72
% EARIAG T RTR A & F 0 B RRE IS
BT OTERZIRMET D LV 5 XK 4 ORRGERE
REFR-EBLTRBY, WKHBIFEEEINT,
5 312, IR RNDIRILIC A 5 2 58
K% 58 L CBIRREEZTT > 7=, HIEEEICD
W TR HIRE IR A T2 IR E DM K O T E T HI
HEECL, GIEEEOEEZIZ DI H
DT ENHERIN TS (Amir et al. [2010] ;
HH [2013] 5 HH [2016]), £z, FoOfh[E
WA DSEATIFGE CIEEIS [ RICBEF 2 R EITEN b

—EROBRETHOHZEITEALT—

el T35 (Gopalakrishnan and Sugrue
[1995]; Godwin et al.[1996]; Obinata [2000];
Jones [2013] ; BLFT [2005] ; A% [2017] 3
FE [2021]), 240D OMRZESTENTRIRAA
SORBUCH B E 5.2 5, 2T, AFRIEES
FLEFOERBEGEET L (1) BLOET
v (2) OFAEZEIGENL, b oEs
ay o —)b U CTRGEEEIT o T2, K ITHIE O
Btk FERET 203, MREERS R ITR& D, & A4S
BRI L 72 < T Investment;, DT 5 M3 IE
T p EICHE A EMERHER I, £12, £
DM ORRFERE R ITXE 4 ORGEEREER—
BLTERY, (3R S0y,

(2) TERBEDONRIS L UWFFEBRFEEKIE D
2

Bk 6 BRELBEONRE I UVHARREFNEDOTEICET HRABR

Panel A: IR EMBARNMRERBICHD B RIAICET 2 dHiaE

EH N FiOfE RERE & &/IME Ql  rhifE Q3 mKME
Tangible Fixed Assets/Investmenti 395 0.48 0.24 0.96 0.01 0.29 0.50 0.65 0.97
Intangible Fixed Assets i /Investmenti 395 0.11 0.13 0.96 0.00 0.04 0.08 0.14 0.96
R & Dit/Investmenti 497 0.38 0.22 0.91 0.02 0.21 0.38 0.53 0.92
Panel B: IR B8 ONRDOLLE(C & 2RIHER
Investment
Tangible Fixed Assets Intangible Assets R & D
EFAQ) EFAER) EFTLQA) ETILEQ) E57L(1) EFN(2)
EH RS FRE FRE fRE fRE FRE fRE
(&) (&) (&) (&) (tf&) (t18)
Investment + 0.156 0.200 0.166 0.154 0.299 0.284
(0.989)  (1.185)  (0.985)  (0.945) (2.208)**  (2.182)**
(PBO-PA) +/- -2.282 0.501 -1.533 0.046 -0.266 0.550
(-0.894) (0.166)  (-0.628) (0.015) (-0.142) (0.258)
Investmenti X (PBO-PA) i -5.575 -7.316 -6.600 -6.571 -6.898 -6.709
(-1.245)  (-1.506)  (-1.391)  (-1.405) (-2.031)**  (-2.027)**
N 395 395 395 395 497 497
Adj.R? 0.535 0.540 0.536 0.539 0.544 0.544
FIRE (as+tas=0)
(PBO-PA)» +Investment x (PBO-PA)x=0  8.044***  5038**  8.23]*** 4.886* 11.781%** 7.555%*

wx 5 <001 (FE)  **: 0.01<p<0.05 ()

*:0.05 < p<0.1 ()

BETLOEHIZOVWTHRE ME)EERRLTWD, HEKDETI I XX —FIEL/EHEREAREICEH L7201 M HE

HRLTWS, FREIIFEEZZRRLTWS,
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Panel C: iARFAFRENE D LEIC L 2 IRAHER

Investment:=R & D

MRERENENBVIHE HAEERENEIMEVGES

E5IL(1) EFIL(2) E5IL(1) EFIL(2)
= HETS £ (£33 4 (£33 Rk
(tfi&) (tfi&) (tfi&) (tfi&)
Investment + 0.379 0.362 1.294 1.285
(2.513)** (2.503)**  (4.873)***  (4.791)***
(PBO-PA) « +/- 1.266 3.598 2.687 1.749
(0.562) (1.294) (1.009) (0.596)
Investment . x (PBO-PA) -12.060 -12.490 -16.710 -16.270
(-2.926)***  (-3.019)***  (-3.040)***  (-2.794)***
N 375 122 122
Adj.R? 0.564 0.569 0.638 0.637
FIRE (as+ as=0)
(PBO-PA)« +Investment: x (PBO-PA); 17.926%**  10.898***  14.751***  15.286***

ko p < 0.01 (F{E)

**:0.01< p < 0.05 (@A)

*:0.05 <p<0.1 (Ffa)

BETILOEHICOVWTHRE HE)EFRRLTWS, HEIZDETY 5 R L —HIE L/-1EE8E%
HEICEHLAAANR MEEZRLTWS, FREFFEEZFRTLTWS,

B4z, BEKREE (Investment;,) DWR &
WFFEBR T LRI EE D BT IR H L CIBINRGEE &
Tole, REVRBITAFREEEE~DOKRE
(Tangible Fixed Assets), & E~DOHKRE
(Intangible Assets), AF7EBAFE#E (R&D)
D 3OINBIe%, THETOMRRERER T, @&
SEDOBEBE D EBIT L0 BT RE SR
R OBLEMEN A D Z L R Sz, L
LR D, 2FHEH & AEORETEO R
PEITEERBEONRICE Y e b Z L &R
FATHFZE 3 & % (Shroff [2017]), EANSL O
ITHFZELE, EZEIFFERASE I E ICREmAYIC 72 5
&, ORPRFERE & OBE M A T E & e
WEE~DOERE LD &< 725 (Ciftel and
Cready [2011]), OFFREMNEH LT 0
(Kothari et al. [2002] ; Ciftci and Cready
[2011] ; #%F [2009] ; #& [2018]), &9
LA SRR LTV D, 2D OFEILE, B¥ED
FEREE N BEITEIOWNROEIZ LY B
0, TOREMRFY vy 2 - T7r—8bR R
ZEERBLTND EEDbRS, BEORERF
Y ova - T7u—llXVBEORINRRDLT
D, ARSI A G O B R E 2%
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SEOTERERMEL TV D0 E ) NI REREE
ONROEEIZ LV B 5 REMENRH D, F
7=, ENSO ST TR I FE B R A S 12V B
L, OMEZEORRER IR ERE DO FE
2% (Amir et al. [2007]) 72 T2 <RV R
% (B [2013]) ICBWTHAEZH LT,
Q7% BAJE £ & I JEBR FE L A0 BE D i B
RV TRZEDRREER & BEME & 2 )
WD (B [2013]), &V IFHILATRR S
TW5, ZHOOFEE, BFIERREE X7
BRF AR E D EIZE D b TR ER & £ )
SERT VA, AFFEBAFEEERIEE O O EEFE I
WFZEBR R BB ICREMRIIZ 72 5 & AR < 72
D, TOMEERF Y v 2 - T —EERGT
XL EERBLTND, 2O, Bk
FESAR P E F O B R E NSO &
AL TV DN E D DITAFZERIRERE D
oL BB AREMEN D D, 2T, AHF%E
VIR IRAG (RN T & BR A 0 BEEL I S BEE
BHDOWER & WF7EBA R LA EE DRI L v B 7p
DO EMRFE L To, ABFZEIT 2 E TORGES
EIZHE, WERBEONRIZOWTENEND
HEDBENLDONEENH DI 34EIL, 09



BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE

AR AL U CHREM%EE (Investment;,) ~
MARAAT, 728, AREEEE~ORE
(Tangible Fixed Assets) & & FE~DFE
(Intangible Assets) (2 DO\ CIXME OBRE S
HEOHZFRLTWARERHY, D LD
RAEEITAVEEEE~DRKE (Tangible
Fixed Assets) & ] pE~D ¥ (Intangible
Assets) DRELZRFET D & T 7 n
BERSN LTz,

X% 6 @ Panel A 1%, TEFHONRBEZED
BEREIT E O D FNEICHET DRl A F R A
RLTWS, Panel A X U, EEIMEH Je A 1%
HIEEEEE~DEE (Tangible Fixed Assets)

(50%55), WFFERFERE (R&D) (40%599),
WA G PE~DFE (Intangible Assets) (10%
RE) OIEICEL > TWA I Enbnd, X
# 6 @ Panel B OMRGERE 1L, AEE & E~
D& (Tangible Fixed Assets) D% L M
BHE~DOEE (Intangible Assets) DRHEEIZD
W ldInvestment;, & (PBO — PA);; @ p fEIZ
T L FBEAEEMIZ RV, (PBO — PA); &
Investment;, X (PBO — PA); % & LAE= F
FRE CIIHGR A B HER S LD, 2D 2D
DEEDFZHDOUNTIRL \?“Zh%lnvestmentw X
(PBO — PA); D p EIZHGTHIA BN RS S
RN, 207D, ﬁ%lfﬁiéf—eé&ﬁ%%i%%a:o
WX, BE OB L5 RIS R LR &
Al o B D B L IZMERR S e o Tz, —
03, WFEBRFEEE (R&D) DRI OWTIE
(PBO — PA);;® p fEICHEIHIAEMEIZZR <,
Investment;, X (PBO — PA);;® p fEIT 5% /K%E
THAICHEETH Y, i (MVE,) LA®D
BlEMD MR S LD, 72, Investment; @D p
il 5%7}<E’Cﬁa+ﬁ’ﬂ CHETHY, HfhEIE
DOBEMEDER SN D, HFIEBRFERE (R&D)
DT\ T(PBO — PA); & Investment;, X
(PBO — PA) & e LADOE TR EOHF ST A

—EROBRETHOHZEITEALT—

Thh, FREIZBWT 5%/KENTHENE
EMEPHERIN D, BENSIERRE ITHMR
BN 72 2 LRRRER DN @ < 72 5 T & DN EATHF
FTCRINTEY, TOMREERIIBLFEDONT
KFxvya s 7Tn—EBEAMGTE 5, B
PIRF v vy - 7n—2EETEL LER
R TE, IBRAGAT ~DOHLUH O HIFE 23 | £

%o Z OGEREFIZ, BEDPIZERREE I
MRENZ 72 5 &, IREAG AT RNDIRI N R E HZ O E
BREICESSFER AL L TVWD Z L 2R
THELOTHY, ﬂi?ﬁﬁ?ﬁ“‘iﬁéﬂé(w)o SEATHISE

TRINTWD KD IZ, WHFEREREICET S
PR & OB EME R J:UH%%%E@”E@JO)
LT T AREEEESELEE~DORE
X0 HEV, 2 Panel B O RRRERE S D HEA]
BT 6N 5,

Panel C 1%, WFFERRFEEKIE DFEIZER L
TeBGRERE R 2R LTV D, BFEBHR R EE DR
TE TR K OWFFE B 8 R AK BE O m R o FL 1T
FATHIE TV DR STV %, AW
FATHRZE (BR [2013]) 2&&iC, 7L
497 FEIZHOWTHIFERFE# & 72 L Tl - 72
EDOFERE Z L O IE A TERRARERE & L,
WRFEBHFE SERIEE D3 2% LA b o> JE 7 % bF 72 PR 76 4
KIFE D ¥ & 172300, Panel C ORREERS

X, (PBO — PA) D p KGO BENEIL
<, Investment; X (PBO — PA);® p fEITWV T
b 1%KETHRIVICHEE TH Y, il

(MVE;,) CHAOBEMENHERSND, F7z,
Investment;, @ p fEIX 5% /KHENTHIHIICHE
BETHY, Kl & EOREMENER S ND, S
512, (PBO — PA); & Investment;, X (PBO —
PA) % R LAEDETREOKFIFATHY, F
FREIZIEBVT 1%KETHEA BMED R S
Do FeATHRIEIIAF FEBR R BRI EE DB L v
WFFEBRFE & & 2R ZEAR O BEE M 3 B 7 2 fH
D Z EEFR L TVWDA, Panel C O
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RIERE VT TEBR A EE DR BB 6T,
SEDWFTEBAR B ITREMANIC 72 D &, IBEkAS AT
FENDIR DN R E R O B R E IO E R
AL TVWDZ L EZRLTND, 2O, B
ZERRBENEDO@mWGE LIRWIGE & HITR
LR S5 08),
ZOXIIT, B4 OBNRRETIE, PFFERARE
B ORI 10 A3 OIRERAS (R SR 3
BEFOBBREICESLOERZIRIEL TV
LINEIDNELRDLZ EERLTE,

V

2011 4F TAS %5 19 5%, eI
O BAEMMAE & & PE DN EAME & DR T
& 2 IRBAS AT FE AT R B DS ARG AT SR X L
TN D, FleTE Gl FE & 5 0 BIAEAMAR & i &
PEDINTEATE & DAL RF v v a7 n
— W ADOPIR TH 5, RIS & B
i o> B M 0D BB VE L, AR R & TR
B, GRS RENDRBLOEY Y, RIS HBEE
BIXOBHEOTREM, © 3 >OBlEMLZNE
THEESNTE 7=, £z, ENADLAITHIEIL,
B3O FEATE D M IRk 0 3T 5 L Ok
fili L IEOBEMEZ TR L TR Y, BERKREIC
FEmIC 725 L Lae¥r vy vy a7 —0
BN L VIFkF v v o - 70— OBENH
RTE, HEITHREEROBERREICLE
SEHERICR D EEZE A BND, b, ENS
DYEATHIIETIE, JBBERAR AE SR AN T [E
BFE~DOEE, WG FE~OEE R X O
FHEE L BEMESHER S TWD, REORE
ITEOEBIZ LV FPRF v v o - 7 e — 5
OHFEN RV, T OERAEEDOR ORI
R 2 T2V O R R 5, Z 07w, 4
2 OBIRAG M RNDIR IS R EF OB BREIC
BNOERERME LTI NEINEFTIND
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DOEEITEORBIZL VR L EZLND,

E NSO JATHFZECTlE, TFRS O A VE O
EWERFHERMORMESLCHEEEL Y b REX
25 DEWEHE 2 b 72 5 TS OFEILA TR &
nbH—J5, HERLUEL i U25A 0BRETE)
OEACITENCE Y Be s Z L bR Tn
%, BARTIXIFRS LR AMCEREINL TE
0, RHERREES— A CId B A HE Y 3 L ()
KEETEOEEMENEHE > TE TS, F
7o, JEATHFTECIE, HARTO IFRS OfLE i H
DEEDOREITEZIERIZL, HEEZNDDE
WEEHICHE R E A S 72 51 &0 9 RIS R
INTWD, ZOkd, KFFRILAEREEL D
HBEITEINER CHhOBRBEREN S & <
SNDRUT, B RESRI A ED K H 72
BB B F O B B E IO W& 1 it
LTWDHONEHLNIT L7280, HAD
IFRS T AR % R GUTHGE L T2, MEED
FER, D 2 JRHLMNI o T,

511, BIRAATRE RO & BRA 00 BEEME 1 X
BEOEETEH OB LY B D, R, &
ENEE IR 72 51220 T, IR
SR DU BB F O B IER BN A 7
LTV DZ ERH LN o T, FE IR
Y 72 A FE CUITRIRAG A BRI & BRI A D
BEEME SRR S V7278, YA 722 {3 CIImesR
SN o Tz, BIRAEIZ BV T S RO R
DR ST,

210, WEOWNRD Y B, ENTFIERFR
PG I RERRIIC 72 BT, IBBRAG RS Ntk
DU BB F O E B E IS OE W 2 ik L
TWDZERHLNE o7, HFRBREEIC
FEMR 72 A3 & T 7o R TR D, F
Z ORI BB EAE O m W IGE LRV
ACER-BLTWD, —F, AREEEEL
BTG PE~OREIL, BEDOREIC L 5804
FHRESTAR L & BR AT O BEE P D 2L AN FERR S



BAIZET S IFRS EFEEAEROBBAMRIIREOMBEREEEORE

2ol

AWFFEDERRIE, IRTEAS A FENLIRIL O F 72 72
HMAE 23R L2 2 L dh B, AIFFEDORGE
FERNG, IBFRAA NI R E FZ O F Bk
NN OB RZ IR L TW D0 E 5 2
(EOBRBEITHOREIC LY B2 LT
HZENTE D, AT, BEITEOEENR
JRIBAE T FE SR DL & BRAT 0 B ME O BB M
WK ThH D Z & adin L, EFZOIBEAS
SRS X T B R S B EATEY ORI L Y
Bip D Z L aR Lo, RMPEORGERRIL, =
FHEBRNEE R O BRI EICE SO A 7
LTV D E I NI REOREITE O
IRV R EHTBLTWND,

7E, RO E LT, kD 3 AT
b b,

F 1z, Yo7 %u IFRS L& eI
mLTwé;kf%éO@%ﬁH%jhﬁk&
EATENZ D\ CTIE A O B 23 Je TR 48 C e
RINTERY, IBEASAHRER & & TEN
FL—RFRAT7OBERIZH D, LL2REL, K
WFFE 1T AE BIFR H R I B W CTIE O B E P
ENTHENRR D, ZORICHOWTIEIREITE
DIER R EEICRE L2 EICLDREN
LIVY, EITEOIEFR TRUMEHE T H A
ERIBRDFER DR S NLD DMNIIARHTH 5,
72, HAD IFRS &5 H AT B AL
AR & TR ER 0 3R AE A1 B 5 % il BE oD KLl
T TN DT80, e AR A ik LT
Al — B Tl 5 IFRS A O zh F & 454
L2 EHMETHD,

212, RBFFECRGE L7237 U A X Pl g
GATRY, REBNZRT U IOV THREEL
TV, A FRITHRETEORBITIER LT
JBTEAS A RE SR DL & B A oD B8 DA 7] 2 4y
Brlie, ZORER, BEICHEm b3 L HEin
f 72 A1 3 CUTBRIRAR FHAE IR B0 & R AT oD B

—EROBRETHOHZEITEALT—

MR D LR LT, BENESTLHX Y
v Vo s 7 a— [ IRETEOEEIC LY ®i
v, ZORREEOEEINGENKEL D, R
ST BEBEOMEVEITEERE TH LN, BHIT
97 AT o TLEEBITRORAG T 21T 9 EN
bbb, ZOD, BEIEEIIRINDD L&
IRIAA T~ L U CREZ D L, MBIk
BHEEMFFL LD 95 L Bbh b, RIFED
FREEAE R B, REFEEITHEmRICR D Z &
TXyvia--7a—%EEL, E&IIRIN
B D EZITIBBAA A~ Z 1T 0Tk
WThDHZ RIS, KiTH% (Rauh
[2006]) Ti%, BEITHRIDRVEE DR
A ~OWHIIEEIC L > TRERAHTH
HTEBHLNMIINTEY, BENBRBRGE
AP T B0 E S TEE T K ﬁmﬁ@
b, Z07®, EENREITHEMN Y
&é%im%@@%ﬁﬁmwmm%%ﬁbf
WAEIICHD EF A2 LD, L, RIFET
BRRE L= INEONRENR T VAL LT, ¥
DLEEENEET LN & 5, RIS
SO K D AEOWEET, EIIIIZIEmE
BE~OBEL P — A 7OBRICH D, &
BERDNOBDHEENRBVRKEKSE L O%
B, MEEE~DOREZITH)ZLTIHRIE
BOWRHEPWRFTE D, ZOXI REEDY
A, IBRIAG T~ RIURICIEH D B D
D, T LATEITHEMINIZ /25 2 LI kb
L7 B2 HHREICEL, &OICEeE ST
LAEEME D BESND, TOME, BE&IIRT
DI DHEENEOEEHRSZ S OBEEITITR
TASAT ~ORH I T T, IBAG AELR D
WELTHZ EbESND, —JF, BE&IIR
NOH HEEDRERSITHEENRWEGEIC
i%@%ﬁ%ﬁﬁm®mm_ﬁf,@%ﬁﬁﬁ
SURPLOEGEIZE O D Z ENEES D, OF
D, BEIZRITD D D EFEDBIAAT~PLH %
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T MIIREMARIC I W BB FEEERH 0,
A KV BREAS  REN DR LS BT D BB F
MO DOFHENE DA RN D D, ZDT®,
AWFFRIZBE D D RNV A& LTAH
RS K0 R A (b U7 oo T A B

LD,

% 31T, ARFFEDORGERE FANRIEAA T LIS D
DHERICOEA L TWVDONIARATH 5,
DEHE & R O BE MR E OB EITEN O
EEBICL D B0 E ) NEIRFERICLY
B2 B0H LV, 2O mRIZ OV TRGEZ i
HHZET, RFEFHERN LD LD RGAITRE
ZOBHRREICESLOERERIETE DO
X ORI T 22 TE D,

KIFZEDRFICHONTIZSHOMREL LT
v,

x
4.

(1) 2011 4F TAS % 19 5 CiE, BEAAHRE SRR
N ECREEFT R EIC R RS 5 (TIASB [2011],
par. 63),

(2) EBAF A HZ B4 (International Accounting
Standards Committee, LT IASC &3 5%) M
1998 4FIZ/A% L= TAS 3 19 5 THEEBK(T)

(Employee Benefits, LLT 1998 4= IAS & 19
FET D) T, B E LoERE Y F—-
7 711 —F (corridor approach) (ZFE-3EHeE
KA T BEAEE S O BITEATIAE & 5l B ¥ 2 oD N IEAMiFE
DIHIBRENVWGTD 10% % 2 5557 % TH5%
TFEBIAMIC Tz > THEAIL (TASC [1998],
pars. 92 and 93), WEEELEHD > LG
R ET 0 % Ao MR E £ TOFHHIFIC b
L ¥)EEH (IASC [1998], par. 96) (2 X V&
JEFRFRZAT > T e, LL7edy s, TASC X
B E EoZERZ R T 5 2 & 38
WY LB 22T, BERE EoZERIZONT
IET—B LB L S35 2561213 R
Wb A8 S 7= (TIASC[1998], par. 93 and
Appendix 3, par. 46 (a)), T D%, FHEIZKIT
DHEH AR LOZEEONFFEERS IAS 5 1 =

(revised 2004) [M#5aEFR DFER] (Presentation
of Financial Statements, LT 2004 4= IAS
1 5&35) OFEELZ, FHHE EoZER
O PN N A FB & 7= (IASB [2004b], pars.
BC48F-481),

26

(3) KERMEDM B FH KL (Statement of
Financial Accounting Standards, LA T SFAS
LT%) 5158 7 [HEEMFERHER L UZ
ORI I EEICB T 2 FHEFE O FH L —
SFAS % 87 %, 884, 106 5, 132 %5 (R) Otk
1E (Employers’Accounting for Defined Benefit
Pension and Other Postretirement Plans—an
amendment of FASB Statements No. 87, 88,
106, and 132(R) (AS AMENDED)) & B ARMHE
DAERFHNESE 26 5 [EEIGHIZBET o2
FHEME] T, BHEEHE EoER LR EESEE
A5 B I S 3Ly & B SRR
Z DM o@EFERZE (Other Comprehensive In-
come, YL OCI &9%) % U THEPEDES
WML, FEROSFHIFIC W TR L X
B 5% OCL H oA ~M R 217 5

(FASB [2010], par. 4; {e¥SiHEERES
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VEERT VAKX M EXIRIC, 38 AlTkT D
REELA X B a—E FE i LT26),
AFRIZLLT, kO X SRS D, FIE
TIIAFFR O 5 & RE Hesd 35, SHEI Tl
AT L E 2 —L U —F T XT3 D
AT, BVE TV Y —F - TV A v %
AL, BVECIIMEER BT 5, FHVI
i CIIFZERE A B E 2 e BB SE D,
R#BOFEVIFE CIIMmiHEREZEN L, AfoR
Wk, RS OMERM 22 JEsREIC S KT 5,

I BrFROFER L R

1. ¥, BROLHIZWEXR
235D

B R T 4 R0 2 v A HLT —
& T LB OSFEFRIE, BOKERE, 4 — A
NZ U7, HEZREIZEFRFLTND, LL,
Komori ([2008], p.508) 2ME#H+ 5 X 91,
TBF9EE 73 Z O — DR SURICEF T2
2 EiE, SEHTRIT D LR EIRCILTF I oW
T, B E0XRCIEIHT LY TIEES
PRVERE bR L CLE Y AR D S 1,
H AR TS 72 R S 8 & A S &2 A
T 5720, BARZHR DRHCKI e R EHFFE A &
A MG TITD 72D D—2>DH b L
THDHDTIEARL, BAREROFFOH A A
FRIA NIRRT B MR & L CRF IS
RIBIEDHT-DOORLBMLIETH S (Komori
[2015], McKinnon [1984]), #lxiX, HA
DERRE CIXRFEM @AM KR & L CRE
REhTnsd (i [2019]), F£7=, HAIL,
WCKFEE & 13 R DR « BRI 0D,
[E B T B i A SR HE T B IS B9 2 A o
T A2 LT 5 728 (Miao et al. [2023]),

RFEEEENDTAN— T4 ERE
DRIEFTOASBEETMICEH T HRE

WOKREE & 135872 D AR O SUIRE AT 5,

2. B, PxoF—ICEBTHD
N2

REPFEMRETHLS D OEM SN TEER
ENCBT 2 BRIk DE5EIT (Anderson-
Gough et al. [2005], Haynes [2017], Hooks

[1992], Hopwood [1987]), HARIZEBWTH
FIALTIE 72N EZ A, BHETH D, HALR
25+W2 (Japanese Institute of Certified
Public Accountants: JICPA) (Z LiuiE, HA
TUE, SFF RIS E D 2 VRS 16% R 1210
&9 (JICPA [2023]), KFEATENOE P
W25 D VR IT 20% L, AL CTH
L= b= T AT D L MR REIT 10%
W72 r—2bH % (EY ¥ H ARG REM
EEAEE N [2023], PwC & O 7= AR B AL
A [2023], AREEST SEAEAN [2023],
AIRFEEAEN F—~> [2023]),

EERZ, BARORFEAENDL, KEELT
LEEAWEN LA ERT D DICHRE L
HEMEOEREOHR T, Vo Z— - XA N—
T4 NFEE FOBREAHEE & LTEIFTE
7= (EE [2023]), (b 0BT, BHAROSR
FrhERRE LA N— T A FRIERS
N Tw% (Haynes [2017], Komori [2008],
Tsunogaya et al. [2017]), MACYV = ¥ —
3, EHEMICELOEWEITH L DA 6T

(Ghio et al. [2024]), RHRDEY, EAEN
DNFHEBFHMIC & > CTHEHERMFTESRO—
S TdH D WLBX AWAs & 827 BdbE 2 44
by LTeRNo T, HARDRF DX A N— T
o+ A NFERBFM & AMHAE D TiEmT 55
2, Ve H—OBRITHETH D,

3. AUEEa—xd"dREDOERE
FEIBSEE A - PRAFEUER %S (International
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Auditing and Assurance Standards Board:
TAASB) 1%, BSA N DR, A /LR ORRER S,
EAmEICEELREELYER D L aEiL
T2 (IAASB [2014]), ZEATHFIETIL, &=
L ORERICEEE 5 2 D0HE, BT IER D
T4 — RNy 7 Fut 2OEEMENREF S

(Westermann et al. [2015]), A%k, AF L,
G R OB (), WONCEET — L0
R 72 &S EEA VISR A KT T 2 L AR
ENTW5 (Hossain et al. [2017]), BEAE
NIZHT 2 NFERHNIL, SFFEOFRL7
A= Ry s 7uxl LB L, BHELOD
FEE PR, N ONTHRPE 2 (X539 2 A BRd
%7-% (Westermann et al. [2015]), AfET
g, BEEEBICEEL, BT —LaMkT 5
BIFEDOZF LR OEET VA2 FaA
A a—Dx5E L,

Bty 7 VA U M A U X B a—HRICE
DRI, ROBY THD, TF, HARTIE
KRPEBRIENZPLIC, BETVAZ Y FOH
FEA 0T L FIRRIS, 2 O35 &R 2 bk
KT5Z L TRFFLOEBAHEZERL, &t
T EY A A B S B I LV EAT
X5 &) RIEHIOEfENEAL TWD (AREEE
+ - EBAEEAS [2023]), Lo T, BA
BICKToEET 240 OB O ESR
AT v AZ L S DRI, AT —
DAZKT DR E ORI, AAROEESY;
ot o ECEHEEREH O —D LR D AEE
Mo (Eik [2023]),

m EfTMELEx2—L U H—
F o JZRAF g OEH

1. RRGHBRHELATIXOXH
(glass ceiling)
ZRRNED—2IZ, N DAfEBLRC R BERR I
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i Uz hkefBx 5238 0, 1990 HFRLARE,
EEBEATH AWAs OHEENRLER SN T
72, Hooks [1992, p.362] i, AR&FH LEA
BT 5 T BHE & BED B YR ADITW S
EHRARRNTEZIRWIRY,, REW 2T —27 27
Va—ME, DEOEEEDFIRT 50, 2N
TOWNKBDPHEELRBIROZ 747 M &H
DY THNRWGEEIZORFEBRAENS Liv
72uN] Ll *7=, Cohen and Single [2001]
%, X EBHREOBEHAN, (Yoo ¥ —%
o) = b F— L~ FHErTREM: & E
W) T4 T N LS D AEEEEZK T &
%2 & #$Efi L7z, Johnson et al. [2008]
IZ XD KEDORFEFHFGFITICHRT 285
BERRFLERISRE U EEBRAFSE TIE, Rk
RENEIERE (T Ly 7 A B A LR OREEES)
DERAN, AGHHI72 7 IV Z A DO SRS
fEEFFELTNDEIEZOLN, v U T Okh
WCAFNCB < & LD R Sz,

SRRSO ORI BE T
J7CIE, %S4 7 A (hindsight bias) @
NFERFHI~ORENHERINLTNDHW, A
REIZIL, JBITgETIE, REFER =2 X M TR
DRI D723 HBIMEEZATV, BIEZEIC
£ BERERBFIROIAENH L N2 G0
STE, YA ICRT D NN
FZLLEL 2D Z L0V REN TS (Buchheit
et al. [2009]), %7z, Johnson et al. [2008]
X, AWAs OLRHIDY, &iE& i L THMED X
YU TRBIZANT 4 T ae 525 L0
IV H— e N T ADFE R LT, &
DI, EHERBRIT BN EE AT T 58S, H
oA vy T TRBRIFICKIGLTEHEDY
(Anderson-Gough et al.[2024], Bol[2011]),
(47 ¢ A TOREAMEZ BT D A
TW5] Z&hb % (Buchheit et al. [2016],
p.56), EEETHROETOBIEENL, [BHR7R



B & FEHREDO SRR A T AN, FHlE O
R VIAT L LT EBIIIC RSN TN D
ZLENHERTE D, ZOXORHERE, Big4d T
W, ZER Sy TV OB BIRICAE LSS
W, Wb D A T ADRIFOIEERS IR S 1
T & 7= (Barker and Monks[1998], Broadbent
and Kirkham [2008], Cohen et al. [2020],

Dambrin and Lambert [2008]),

2. J)E—FI—5H

AWAs O—FETHLVE— NV —7 %
M35 &, FERSPHATIC & B bz B & 53
"HEIZ 72 5 (Charalampous et al. [2019],
Jenkins et al. [2024]), L2»L, UE—LU
— 7 O 2 J71%, COVID-19 LLFi & LItk ThitE
MRESERDENWZ D, WK, VE—FT—
7 O, BERH OHITIC XV 5N &
BHLRLSTWERR, BEV—2 1 L (FRR4F)
THERBICBIMLOT VAR LY, FrlcT —F
T eXT LUV oTDAY v RRRENE
Zz 5N T&7 (Grantetal. [2013], ARE
b3 AL A[2023]), %F LT, COVID-19
PUBeDVE— T —271%, AV v hEEZTS
7o OIZFEBAIC R S o Y — 1 Tlid/e <, B
TEHEOEE SN —D>OEHNIE LI #E
FEEH S NZEREVARKE W (Bailey et
al. [2024], Delfino and van der Kolk [2021],
Jenkins et al. [2024], Tighe [2024]),

EEAIEAN T, VE— N —ZBRE Tz
T, MABVWEEF—LDERBKNE LTRHY
TATIRZAONDZ EL DDV E— FEFE
NHZ, 7747 MAEE~DOT 7 7 A )5l
[REND7evaIa=r—Ta UREMELEL

(Bailey et al. [2024], Jenkins et al. [2024],
Luo and Malsch [2023], Tighe [2024]), %
BINZBERF RO ANFERIES, MENLE, T
KL OFEFIEENFER AR5 E, BEAF

RFEEZIANDFAN—LTAERRE

DREFETOANEEETMICH 1T LRE
oo EOE KB BN A U7 (Morris at al.
[2023]), T X5 eN#EA M5 BEAREK T,
IE PRI, B O NFEMHIOT-D, B
FICAEEZ2 L TWD T B — L& 5 L3N
4 T (Delfino and van der Kolk [2021]), #&
FAL 73N R R S R TR
HRWEWS Ly v —DOH T RFIZ EH]
WXL CEMT 2 BET L0127 o
7= (Tighe [2024]), Z#L6HDHEFEIL, COVID
-19 LRI S, VE— MU — 7 BREEICBIT 5%
BOHE KL E D2 552 (AT R) )
W GFET LI E2REBLTWS, £
COVID-19 IfED Y & — U — 27 28, HFEMIZ
BATTEEEREE TIIRW 2 & 08, NIEAIENREAT
FREFICKT 2 EHHZEOETEEZZ L <K
C3H, AIENERH CHEROE TIZ O -
TWHAREMEDR B 5,
UboiEmzikEx, AT 250 —F -
JxAF ar (RQs) ZEMT 5,
RQ 1 : % FkIE COVID-19 LMD AN H KL
ZBNT, AWAs (FFIcV E— F U —
7)) M L IEEERRICH LT,
DEIREENAETDL LR HELTND
DIEAHH N2
FEEFRIZ, COVID-19 LI, AWAs
(FricVE— b U—72) ZlEHTHZ
LT, HHIE DT D NFEFEHE
WCEDX I REERLT-LINTND
LML TNDDIEA I M?

RQ 2:

NV V¥—=F Ty

1. 4AV8E2—fR&E

AFETIE, HRORFEBEENCHTET 52
32 4 R OEF LB EE A O AT
VAL 6 A ERRIT, S U B
— 5 FEE LT, A V22—l r—A -

35



ZHEF 1%, e (why) REDEHIT (how)
Z ] 9 DIZHRE2T7ETFIETH Y (Yin [2018],
m&n)Fﬁ%@ﬂﬁ%A%&ﬂﬁmk%@
T5HZ &ITkLo) (B [2013], 2656 H).
BETHE, [7—R « 24T 4125 o THft
SN, M ESNBER (f 2 Ea—xRE
IZE - TREDNLDWRED) FEHIIE, B o Pim
ERNEM RIS 2 AT R 2 &S0 5 |
(Cooper and Morgan [2008], p.162, f&il
W—EFE), BEAENZEICRNTA 7 B —i
HEFHATL2EELRHNO—D1F, BEEDOH D
MYy ZIZBATL27 7 v 7Ry 7 A%<
2% % (Dodgson and Trotman [2022],
Power and Gendron [2015]),

JESIZ, BEEMEICBIT LM U ZEa—
NR—=2DT Fu—FI%, RRERT—IA7 -
T u—FRERNT a0 —F IR TR
F)Cid72 2~ 72 (Dai et al. [2019], McKinnon
[1988]), ¥ t, A X B a—%HWE
PEROBFZEIE, EEMIAFZE & ORI T ERL
T D2 &R MRALFTREME DR S 72 & 0Bl
R BALHZ5 1T 5 Z &34 < (Kvale [2007],
pp.84-85; iE, 129 H), MFREBH DA ¥
E o —HICH R FIEOBEGHS, EBEFE~D
T IR ARMRET A L ORE, £ U F Ea—
HWO a3 —F 1 7« 5 R OBERED R |k —
U —fEgE, WONCHEFR T n e AT LT, #kx
e NEECREE LD 729 Th 5 (Dodgson and
Trotman [2022]), L7 LiEH, BE&EMIEICE
WT, AU FEa—FED LD REHRINIEIL
Bl CHTW5 (Malsch and Salterio
[2016], Power and Gendron [2015]), HA&
EEateT CTROKETIE, BINGEE, A—A b
FUVT, =a—U—F K, B FZIZHN, B
BRI FE DEFE D 72 2% (Dai et al. [2019]),
AFETIE, AROEEFEBICEREZ Y TleA v
A a—%ETDHI LT, BITHREOZEA L
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bbb ZErikhd,
BB, KMErgeiffserny =/ T, ﬁ

FREEIENIHTE T 5 ARKE L2 x5
AN DO MRS D ib@,WM&)%—FU

— 7, NFERGHN & OB A LN ORE BRSO
4 DD MNBA U Z ¥ a—fiE A e L7z,
38 [ENZED A v & ¥ o — R OFLEIE, N
DEP LN 824 5y, BEET VAKX M B5T.847
Thb, 2D bABEDOMFHETH D NFE
BAHlIC SN TA v Z B a— Lz S— D
BIRERNE, AREEIEN 9.8y, BEEAT v AH
v FN 6.3 ThHh o120,

2. WIERR, EEHFZRUMRE
DR
A U a—xtBFE 38 4 DIREICIE, B
ﬁnfﬁ%ﬁﬁuﬁ%éhéx/—ﬁ—w%
7 T OFEEH W (Biernacki and
Waldorf [1981]), &EBHEZ X, KRFEEIEAN
T 9 R OEEARER (2020 A IRTEEIF O TR 1 X
?—9%—?%@ BB H RO AL
BT 2RCEEN S D) AT 2Bl
if%éo%@tw,ﬁﬁﬁﬁkﬁk%ﬁO&
N Do HRFERIENDIANSF LD )
O, PR, i (HAD) KOWRS D R/ 5 25
THLEA A 2 —RRE L LTREL, A
vEAEa—EHG LT,
KRFDOWPEMANBIR OEERELE 25
DOFEEE, R1LITRTH@Y Thd, £/, Xt
BEDOELFHRIT Appendix 12V 2 ME L7,
BRI OEIG D E\O DX, COVID-19 Rijfh D
TIENICBIT 28 FOEKEREZF L TEY,
2 20 RQs IZxT HEVAENE LD L&
AT Thd, HFEAHX v 7T COVID-19
IICAFE LTz RatETh s Z LR BESHh
D78, HEHERE R O R WE IR EL EoF
BEEC L, 0k, Yo OB A D



EIE YT VR s R BPAY > FogAne= ) e md N G o
Ea—79%Z & T, MHEOEIME & g et

RFEEEENDTAN— T4 ERE
DRIEFTOASBEETMICEH T HRE

BRSNS (Luo and Malsch [20231,
Malsch and Salterio [2016]),

R1 A8 E21—XEE 384) ITHTIRROBE

A U F B 2 —xRE OB AL L FIE

EHI 24 4 (63.16%)

JEEPLE 14 4 (36.84%)

e N EEIE

T b N EFIE

/N— hJ— 74 (18.42%) VET AL T 54 (18.16%)
VETw A=Yy — T4 (18.42%) AH T 34 ( 7.89%)
VR v — 104 (26.32%) AT AZ L b 64 (15.79%)
A VB 2 —xb G OE N K OTRE JE 1 & ElE
HH G n % HH G n %
PERI ik 13 34.21% BEATEN A 24 63.16%
M 25 65.79% B 4 10.53%
A i 20-29 4 10.53% C 1 2.63%
30-39 22  57.89% D 9  23.68%
40-49 9  23.68% LaJFTRE 1-5 10 26.32%
50-59 7.89% 6-10 10 26.32%
FEHLON N O 16 42.11% 11-15 23.68%
1 10 26.32% 16-20 15.79%
2 10 26.32% 21+ 3 7.89%
3 2 5.26%

3. AVAEL—x&EH HHER
VA&

A B 22— RBEDOHITE LT, Guestet
al. [2006] IZLAX, 1 FE2—NEND
IS 5a—F 47 ) — AT EL
TR T 5 ETIZ, 12 AREOMEENLE
To b, Daietal [2019] 1%, f v HE 22—
WSS E L WD T HOOFERFH T v —
FZEBWT, 2000 F02 5 2014 FFE TDA >~
X B o — AL 410 ROV G E$0Y 33.2
ThHHrZ xR L, AFMTIE, &itt 30
X, BET VAL N AKICHTTHEA A E 2
—ZAT o T BME T, RRE DORIZBITHRINED A

SNRL Y, EHEMOREIC L faFuSicE
ST Z EBRER ST,
SEELEET VALV MNE, HY T ES
NEEEEG BT 2k & RN R D
7o, EHENARICEL R4 2 =
— A RNz, A4 2 v a—Fhuliig,
202248 H 6 HH 10 H 20 HTH D, fH
HIRRIEIC KL B 12012, A V2 B a2 —84E
IZIEA 2 B —BREARNIC, £ 2 B a—Dfk
EOBEE, EATEHR OB NSRBI
Md42, fv7r—LFR-arkvr baFEmEL
7= (Kvale [2007], Chapter 3), f > ¥ E =
—X, A TA L RHEVAT LN TH D Zoom &
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R LAY TAVRATEm LI, A2 BEUEEZERTLZLICLY, BxEILY
a—NFITERE D S 2, BHFAEZT LA b 7 A VO IEMENE & Y HEITHA I TWD, A
BHL, EELOEBEOL L EXR I LIEEL YA a— - A R LIZEA L, A X
Tol, BB 7 7 A NINSEXR D LIEELE B 2 — AR RE OEZEICIG U TEBNCAT
ML TR, EHLICLA2ESRI LFEFRO R STBMEMERIX, K2R THED THD,

£2 FELGBEAICHT BEEDA 2 Ea—HE

AU HEa— - HA NI LZERER

FHRRIC T 2EM (ARASFD)

—F#kp@Ex T (VE— b U —27%) ZEA LS LICxdT 2L, EokohssE
HLTIT>TWETN?

—RE OB E S (VE— NT— 0 %) L RT p—v U AR EBIICEHET 572912,
EDLX OB NR LTI NEBEZTL L I N2

FE BRI 5 EM (AR

—F#keEx T (VE—FU—2%) LHETIE, (B2 TELR) EhHLRELFHES N
HEMUFET N2 NI, e TTN?

—ERENCBWT, ZHRR@E S (VEe— MU —2%) TEELZEBIILED X S IGHE
LTHHWNWEWTTN?

FEEHIRIZ X 2 EM (BET > AZ 0 b) ARSFHLICRT 2ERIC, LT 2B,

— L FHEICE LT, BROETDENRHV E L6 TH R TZEN,

A R E 2 —FZENEREDORIZEIZS CTERCIT - 7B INE R E B

EHERICT 2 EM (AREF)

— F AN T T I 2= F— A ENT 4 T, F— AR YA M
TR 747 M) b—rara )b ala=l—raryrAxn, b LLEE
EF—LDANMERAF/V - BBIIZ, NFEGHO L, VE— NV =2 0EGRE5D X
INCEL CTHMYNCFHMBECTE 9002 (R#E :#1,2,5,6,7,9,10, 11, 12, 13, 14, 15, 16,
18, 19, 20, 22, 28)

— I I 2= g DFE )TN IZBIT A I a = —a COBEENRD RN
EFHICHT 5 ANFERTIMIT, 23 a=r— a3 VOBEBNREL, HRFEREEZEL<H
FTL AR L LR TERL RDDOTLE I M2 2 a=r—ra rORDN, FiZ1T
IR EC 2D L L2 LD T2 FRE : #5,29)

— G EFER] ) E— MU — 7 2B HEERFMERIE, COXOIiToTWVETN?
COVID-19 LIk, 1EHERFRICX T 2R OME Z5HMICFT M T 5 X 9 Ico7zdTL
L om? CR¥E - #7,9, 23)

— JHBRF] & G RS KD B ﬁﬁ%ﬁ%f%%@@%ﬁ%gﬁm_ﬁﬁﬁét

OFHERECHEMEZ R IT HRETL L )N 2 HEDOZ L 2E 2 - L X, HEE%
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REEBEZENDFTAN—VTARBE
NRREFTOAEZRIREICH T SRE
LTWD NFFHEi S AU o 7e b, FELICS o Te D¢ 5N H D LR L T E
I, BHEEEZ LT THHZOF TEOZEN TN L KR 2 > TEIV T 2 A EEH
MENRT LR TE2 8, MHBROEORPHITE A T ZS 0, CF5E :#5, 22)

— M & FEMEEE - ok 2 TeRE IO M & FE O3 LW D, —HROFHMEIXE LW EE D O
TIN, FHET DAL S TELDENRE LI B E2EBRVF, KFIZSIN TV DEHEIRA
YMIMTL I D2 FMICIESDERHLIAEZEDLIICEELTLL I N? (kI
F o #6, 13, 21)

— 2 AT P DBEGSE G KRB T4 7 b)) 2N LT D R
DYLTVWERERHDLEDZETTR, 7747y M EEB LV OBEMEL, &
OREEHINTWET N2 £72, TO LI RIFMOEHT 2R EFEITEK L L2 &0, §F
MO ZAE DL ETHY EHEAN? (RHRFHE - #2, 14, 26)

— R EORED XA I TRERREE RNV, VE— NV THLEHMETE S5 LB
ZZTLEOIM?2YET—FU—=2%2 L TWAADRSH TEIWVTWA ALY L ARF 2K
BZTHENS T EITRNWTLE I N (KRE - #16, 22)

— SR DEEE R 2L L TIREET D (&) LW H DL, EDXIRERTL
L2 (RRE #7)

— (LtED) GO T FEIR - BRETRST 2 N AT 28812, £ &9 2RFHi H
BR - FEVERMELTE & N E T 2 BUR OFHIHIEE « FIEICB W T, ARG A5 03
WEWS ZEEHY ET0? TR - BIRRBICER Lo ktERdt) <, Rfeslo
D [EEGEDEWT FA T FOEBICRNR 1 ->T20 ], HiEEEL T ol
V1 LG, ZOHITFHE S AU <720 372 (R8HF #1,9, 11, 14, 26, 27)

— (LKD) Fife - TVEERR R A BT LD TR T, IEREFLEOERRA
HERFZ L m<FHicng, EWVWI KON DZ E1TH 0 902 ZHIEITRd 5
PO T Ly v =N R ol LB OTTN, X VAL ZNLRET, LtEs
Frto~A v My EAEDY S22H 5, b LT EFER - Fx U 7 EmOLMEn g x
DOHDHEVHIERIZBH Y TL X 5 » 2 WEIGEHELE &\ 5 SEEZ W CTEEIR O %
PELREZED LD ET 59, ZHERBE HITHE L L TESTWD LiERAT TH &R
LWHZLETIN, FRAEFIALENGPXICEZ > TLEI~YA v Ry Ok, Fv
UTICHT HEF = a VOIRT, (KO NRECRER LB A2 RAEZ E0NEL
RHTHOD) HOFEFHDDO X I RBEZFNHTLE I BEIL, &) Thidkca s L
WET 2 (RIS - #14, 23, 27)

— (AAD) Fi#: (HETHELEZHEHECHLT) MEiHisnTA ML — F THET
BN ETH?E, EADPESERKE LTEHELZFEDOSBFIZ2 I v b LIZATS,
Pl ST o Te E WO lEH S H D EBEZEXTL LI N? (FRERL LWV BEEE
Lo TVDHMEHEIIH L) 40E 5T LEOWBE~DFAEIZRZ THHEos L WnET
N2 TERAOHDLMEFFELTUILWYY) EWIHIERPIH DL EBNETR, ¥ VT 0
T=NEEDLIIEZTNHo LoWETN? (MRHE : #16, 19, 31)
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FEEHII I D HM (AFB&F L)

— F— AT T I 2= =g V= U= T, BEICE S TWVWEF
—ALNaAI 2= —vay (ERI~OESHRE, BEETKR, T3P A MNE) Bk
FUCRZSBL 20 FT0, TNHITEEIC NFEBFT MM EINTWAE EEEET
22 (RF - #4, 8, 24, 25, 32)

— fElE DI 2= =g ACK T ERL )= N — 7 OBE, BROBREN S £<
B2 BRI fER, EENCARGFRA RV AENT, DEEE T ST TLE S algetEn
HDHOTIHRVD, ZRNFHEICER SO TRV, LI LEE SN TS END Z
ETLXOIM? (k53 #3)

— NS T FRAE T ) E— N T — 0 EXIEEFROEIAIL, EORENREYE L BE X
TLEIID?2FALAYTA L TCREETDHIILTH, EHERRNOHEEZTH0L, EifD
LR THET O, EBLEORENERDLTL LI N? (R5H#H : #32)

— T = PNy BRI, REREREOTERESHRELZ T 2y 7 LTS EBWES
MP2WEHT A — RNy 7 &2E S o 8O TREBUT RN TT 0 2 EERE RIS T 2B RO
HDOT 4 — KRRy 7 X EORERSINTWETN? (ALY TOBBEO AL T,)
NFEFEHIE LTOT7 4 — RNy 75T 52 L13H0 9002 CHRE - #4,17)

— (AAD) it (ERE VERBSE S L) [THFIEERBIC] F8E L0
EEZTOETN? (53 - #8)

FEE BRI R 2B BEETVAZ )

— FFMFEEDEE S - G FAE O FMER IR 22, 5%, fENLINTHWETIEH Y F
T2 NFEETLLAHEE CORTLCAZILIH D 3002 F53E : #33, 34, 36)

— V= N — 2 DN )V E— N — 27 ThoTh, HELTWAKRKEEFEU L 9123
SN TS EKEET0?2 (R5RFE - #37, 38)

— X TS A (U E— b U —7 Oa, R ETREES LIERREDT E—L%
FT2ENR 2L, UM SN TV RNE DK LD EDEEEZITT) VE— T —2
HIZ, FHliE & OF ¥ > b EBE U HEENR LT L2207 E— V2T 5 2 &I
TLEIM?2ERT VAZ 2 FOREIIBASE & WMAR S LR B THRNEN D
FEIE, HEEHRE L TR TWDDOTL L 200 ? (k538 : #35)
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®-8 HERHEE
DR OCTA NLC CMC AZ SIZE TRS MKT AUC CH
DR 1 0.268 -0.005 -0.231 -0.660 0.248 -0.093 0.102 -0.019 0.049
OCTA 0.037 1 -0.226 -0.538 -0.220 0.340 -0.064 0.234 0.085 0.085
NLC 0.069 -0.184 1 0.318 0.010 -0.151 0.057 -0.119 -0.066 -0.018
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TRS -0.064 -0.092 0.008 0.100 0.003 0.075 1 0.024 0.061 -0.117
MKT -0.007 0.284 -0.119 -0.281 -0.343 0.400 0.009 1 0.019 0.070
AUC -0.036 0.040 -0.066 -0.034 0.014 0.248 -0.002 0.019 1 -0.068
CH 0.020 0.119 0.018 -0.088 -0.049 0.041 -0.034 0.070 -0.068 1

X% n=634, 5 EMNSpearmanDIEMEEEFREL. Z THPearson DIEREEFREZE LTS,

R-9 NP AT 4 v 7 EIRGITORERTH ROBEIZAERICEEL TS Z ERH L
%, DR, OCTA, NLC, CMC, AZ &ErHiEs Lot

R-9 EXFERFOMTICEHEESAHEN

T4 7 (1) g (2) g (3)

#E5 B Wald BRI Wald BRI Wald
DR + 0. 036 3.507 * 0. 036 3.536 *
LR — -0.016 0.202
OCTA — 9550 9.781 *%*  -2.5190  0.550 ##k  -2.604  10. 448 sk
NLC + 1.297 50,071 ¥ 1.295  49. 739 sk 1.354  55.866 #kx
CMC + 0.464  3.962 ** 0.464  3.945 *x 0.410  3.090 *
AZ — 0,040  8.389 ®k%  —0.039  7.478 #xk  -0.041  5.294 #x
SIZE ? 0.043  0.429 0.050  0.597
SIZE2 — 0.027 0.172
TRS + 0.074  0.034 0.116  0.086 0.034  0.007
MKT ? 0.275  1.318 0.296  1.543 0.187  0.633
AUC ? 0.032  0.029 0.044  0.057 0.020  0.011
CH — 0.088  0.042 0.094  0.047 0.101  0.054
E -1.497 4. 166 ** -1.382 3.351 * -1.347 3. 416 *
BTN 634 634 634
Cox-Snell RA2 0.157 0. 156 0.147
Nagellerle R*2 0. 209 0.209 0.196
;’%“gg ;g%%hw 0.424 0. 644 0.339

sk 0 1% KHETHE, % bR KETHE, *: 0% KETHE

AT A R E LT, EFARK (1) o Bzl (3), ZnEhic >\ TR &
HPED AR (SIZE) %% bmo B 17o7, ZOME, Wi\ T OCTA,
(SIZE2) & AtvEz 7= (2), E7 A (1) NLC, CMC, AZ ’HBBRICHEICHEL T
moAafElE (DR) zZif#itk® (LR) & Ah WD EDFRERIZIe T Z e D, Z OEIEIHT
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DFLFANIC B 2 IO
FE M BREE I T 2 Rl HE &%
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LW 60, 711 25,381 349,279 110,651 2,478,586 785, 764 5,387 3,859 8 292 0. 682
HERE -3, 687 -1,110 20, 589 3,310 -12 =i/ =522 -380 -146, 266 -23,217 -0.874
LR -12,029 -4, 258 76, 973 23,612 977 844 =187 -433  -545,347 -167,581 -0.683
LEAMAR LS/

HN RS EE -0. 407 -0.287 0. 627 0.513 0. 081 0.177  -0.347 -0.154 -4.432 -3.424 -1.047
B 3CF -1,764 -1,219 11,510 7,688 4,037 1,809 -263 -110 -81,075 -54,101  -0.278
BEE 51,977 22,785 294,056 93,936 2,087,763 669, 104 5, 743 5,581 924 1,176 0. 669
#RE 6, 486 6, 569 19, 258 11, 951 134,837 71,924 1,823 3,010 126 56  -0.026
REFMERE 5,816 4,090 26, 347 10, 898 187, 866 11,731 1,343 1,598 99 109 0.428
bt l:#: 2.991 3.811 3.825 3.730 22.987 14.909 1.838 2.421 0.182 0.770  -1.086
p=1i 3:4:3 3.616 1. 906 5. 080 4.920 28.031 34.411 1.525 0.684 0. 058 0. 058 1.709
EXRCF/REE -0. 088 -0. 057 0.183 0.113 0.183 0.111  -0.038 -0. 026 -0.637 -0.367 -1.038
R 0.208 0.163 0.483 0.130 3.500 0.607 0.143 0.136 0.003 0.000  0.629
AltmanZ 5.772 9. 004 9. 580 12.734 51.957 60. 011 2.987 4.038 0. 061 1.418  -1.434

¥n=50, FELE. EXBE. LYMEE, BECF(Frvia-TJ0—), BE&EE. MEE. RESHRBOELEIERLMA,
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I Summary of Articles

Summary of the Keynote Speech at the 3rd JAIAS

Conference (June 8, 2024)

1. Introduction

This keynote summarizes the editorial
activities and policy changes of the JAIAS
Annual Report editorial committee, aiming
to share the rationale behind these changes
and evaluate the outcomes.

2. Changes in Editorial Policy: Overview and

Background

The editorial committee revised the rigid
peer review standards, which had led to a
low acceptance rate and discouraged submis-
sions. The committee recognized the need to
differentiate JAIAS from other accounting
journals due to increasing competition and a
declining number of accounting researchers.
Consequently, bold reforms were introduced
to attract more submissions and improve the

journal’s reputation.

3. Editorial Policy and Implementation
(1) Strengthening the Editor’s Authority

The editorial committee positioned the
JAIAS Annual Report as a stepping stone for
young researchers, including graduate stu-
dents. Rather than rejecting rough submissions
outright, the committee promoted continuous
review if the paper showed potential after
revisions. They amended peer review proce-
dures and clarified that the final decision on

Masaki YONEYAMA
The University of Tokyo

publication rests with the editorial committee,
even if it contradicts reviewers’ evaluations.
(2) Introduction of the Fast-Track System

To encourage submissions, the committee
introduced a fast-track review system for
papers presented at the newly established
JAIAS Conference (replacing regional meet-
ings). This system aimed to expedite the
review process and provide diverse feedback,

especially benefiting early-career researchers.

4. Evaluation of Outcomes

The reforms led to modest improvements
in submission and acceptance rates. From
2022 to 2024, eight conference papers were
submitted, with four accepted via the fast-
track system. Although improvements are
ongoing, the integration of the conference
and the journal has shown potential for

fostering academic engagement.

5. Conclusion

In the end, gratitude was expressed to the
editorial committee members, anonymous
reviewers, and discussants for supporting
the journal’s development. The reforms aimed
to balance editorial authority with responsi-
bility and promote an inclusive platform for

emerging scholars.
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The Heterogeneous value relevance of retirement
benefits funding status in Japanese IFRS voluntary
adoption companies: Focused on the Influence of
Companies’ Investment Behavior

IAS 19 (revised 2011) reflects the retirement
benefits funding status in recognition, which
is the difference between the present value of
defined benefit plan obligations and the fair
value of plan assets. Prior studies indicate
the heterogeneity of the relationship between
the funding status and stock prices. Previous
studies in Japan and abroad have shown that
companies’ investment behavior is positively
related to current and future performance
and stock prices, suggesting that investment
behavior may be a proxy indicator for com-
panies’ future cash flow acquisition. Previous
studies have shown that companies’ retirement
benefits funding status are related to
investments in tangible assets, investment
in intangible assets, and R&D investments,
and as companies become more active in
these investments, they can expect to earn
cash flows in the future, and expectations for
future contributions to retirement benefits
are expected to increase. In addition, by
analyzing the IFRS voluntary adoption com-
panies in Japan, it is possible to clarify when
the retirement benefit funding status provides

information useful for investors’ decision-
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making in situations where companies invest
more actively and are more highly evaluated
by investors than the domestic standard.
Therefore, this study examined the relationship
between retirement benefits funding status
and stock prices by focusing on the influence
of the investment behavior on IFRS voluntary
adoption companies in Japan.

As a result of the verification, we find that
the relationship between the funding status
and stock prices differ depending on the
influence of companies’ investment behavior.
As companies become more active in investing,
a negative relationship was confirmed between
the funding status and stock prices, and the
results were different for companies that
were willing to invest and those that were
reluctant to invest. In addition, similar results
were shown when focusing on the influence
of R&D investment and the influence of R&D
intensity in the breakdown of investment.

The results of this study suggest that
whether accounting information provides
information useful for investors’ decision-
making depends on the influence of companies’

investment behavior.



Challenges in Achieving Diversity and Evaluating
Personnel Performance of Certified Public
Accountants at Big Four in Japan

Certified public accountants (CPAs) engaged
in auditing at major Japanese audit firms
(Big Four) have struggled in an environment
where long working hours are required. Long
working hours are caused by labor shortages
and an expanding scope of work, and in an
organizational culture that emphasizes priority
response to client needs. Remote work, alter-
native work arrangements, has spread rapidly,
and international accounting research has
examined the pros and cons of remote work
and its relevance to audit quality. However,
from the perspective of personnel performance
evaluation, tension seem to exist between
audit firms and CPAs, between managers
(evaluators) and their subordinates (people
being evaluated) in the application of remote
work.

This study focuses on evaluating personnel
performance in the Japanese audit environ-
ment after COVID-19. The objective of this
study is to summarize the efforts of Big Four
to achieve diversity and the discussions
surrounding personnel performance evaluation

in order to highlight the current situation

Hiroshi SHUTO
Bunkyo University

Katsumasa TANAKA
Bunkyo University

Ayako MATSUI

Musashino University

and issues, and to gain meaningful insights
for the development of audit practice. To
accomplish this, 38 semi-structured interviews
were conducted with CPAs and audit assistants
who provide support services to CPAs between
August and October 2022.

The results of the study indicate that in
the Japanese audit environment, a working
style that is present in the office and able to
respond immediately to supervisors’ requests
1s perceived to be an essential factor in
giving (and receiving) high evaluation. This
suggests that a work environment in which
working long hours is easily evaluated con-
tinues to exist due to the still-rooted values
that emphasize human connections, peer
pressure, and communication. Japanese Big
Four are required to develop a system that
allows and evaluates flexible work styles
according to the diverse needs and values of
individuals, and to develop and apply to
practice a personnel performance evaluation
tool that eliminates subjectivity as much as

possible and improves comparability.
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Deferred Tax Expense or Income and Its Income

Recognition

This study aims to identify whether deferred
tax expense or income, which is the counter
account of deferred tax, is realized. Previous
studies have focused on whether deferred tax
asset meets the definition of asset and it is
unclear whether the counter account of
deferred tax asset, but it remains unclear
whether the counter account for deferred tax
assets—deferred tax expense or income—is a
component of net income. Therefore, the
research on the internal consistency in
accounting for income taxes in Japan could
be expanded. In accounting, systematicity is
required to ensure the accurate calculation
of the net income. Accordingly, it is important
to examine whether accounting standards

are consistent with the underlying realization

96

Masayoshi SUZUKI

Tokyo Keizai University

concepts. Through a consistency analysis,
this study investigates whether deferred tax
expense or income aligns with the realization
concept.

The results lead to the following conclu-
sions: (1) the same threshold level for income
recognition is necessary for both the initial
recognition of deferred tax expense or income
and deferred tax revaluation, and (2) deferred
tax expense or income may be realized
depending on the degree of uncertainty (.e.,
the required threshold level for income
recognition). This implies that the extent of
uncertainty reduction necessary for income
recognition in accounting standards remains

unresolved.



Analysis of New Disclosures on Events or Conditions
Raising Significant Doubts about the Going Concern

Assumption

If there is a material uncertainty regarding
the going concern assumption (GC) exists, a
note is added to the financial statements and
the auditor must provide supplementary
information in the audit’s report. Additionally,
since 2009, Japan’s disclosure system has
required the reporting of the events or condi-
tions that may cast significant doubt on the
entity’s ability to continue as a going concern
assumption in the “Risk Factors” section of
securities reports, regardless of whether there
1s significant uncertainty. The proposed revision
of the International Standards on Auditing
(ISA), published in April 2023, suggests that
similar content be included as a standalone
section in the audit report. Japan’s system is
considered advanced in terms of disclosing
significant events of this nature.

This study examines the contents of newly
disclosed significant events and analyzes
changes in financial indicators between the
previous period and the period under review.
The results are as follows:

1. Approximately 70% of the significant events

analyzed were concentrated in three financial

Nobuhiro NASU
Certified Public Accountant

indicator-related items, out of the 20 items
exemplified in the Disclosure Guidelines.
2. Around 40% of the analyzed events were
not disclosed as significant, despite the con-
tinued recording of operating losses in the
prior period. However, financial indicators in
the newly disclosed period tended to worsen
compared to the previous period, which is
believed to have triggered the new disclosures.
3. Regression analysis using a model formula
revealed that certain financial indicators
influenced the decision to disclose new infor-
mation. It also became clear that these financial
indicators were not necessarily the same as
those that led to the inclusion of going concern
(GC) notes.

These are the key findings of this study.

Looking ahead, when dJapan’s Auditing
Standards are revised in response to updates
to the ISA, there may be provisions requiring
the disclosure of significant events in audit
reports. I believe that the findings of this
paper will contribute to the ongoing discussions

and considerations at that time.

97






EREARFER FHR204 FEE1S

v FERA
= A
EZ ALK
(B &)
F1R RAFIRF2HICH LI MELZRROEE L, ARBICL->THTI bO LS
Do
(1% 5

H2k WEEERIT, AR, ZEBLUBFETHRT S,

@ ZERE, aEP/EAL, BEZOKRBERDD,

@ ZHBIUO®MFIL, ZEENEAL, HOPIHEZOARERD D, £, WELD
VEIDIS CTERZBIEATH I LN TE D,

(E D)

H3% ZEAROMEMIL, MERZRSEROMERSK TORETET D, FEIIGIT 2RV,

@ ZEBIUBFOELT, ZEROEMICHETST D, fHEIHT R0,

CEHNE)

Hak WELZERT, TEERESFIEAZER) T, TER] L0 o) Ol LU%
BT 2 ¥F 2 Y45,

@ WEZERT, A2OZBICH L TURROFELITY, £, LEIIG U TURROBE
ZEKEHT D LN TE D,

@ MWEZERTL, FRoOKE, NEEICL-T, TOBHEZETZRWLHIRTSZ LN T

&2,

(FEERDFEIT)
Fo5k  [H#H] 1%, JRAIE LT, F2EBITTHHDLET D,
(FEHNA)

Fe6sk [FH] ICHET MBI ESEL, KOobD LT 5,

1. WEZBSOBEEIZLAUTOER (LI, IWEFEHREVI,)
(1) HHMEREZEBLE L THESRLD LD
(2) 2ot

2. WMEZESVKETLILUTOER (LLF, KEFEREVI,)
(1) F—mEREZERE L THESRD b0 (BEEMEEET,)
(2) FEFHEE, FPGEHEBIOERY vy a VIl 2B LTHES D O
(3) W7 N— T W&
(4) Zofth

3. WMEZESVLIKEEZ T ISFE—mEREE B LU V— 7 B/, WEEE
ENERNCERO - BEARE, KBS TR EIRIET 5, 7720, il

99



BIEEEB L OEEE v v a VG2 E L THESNRD LD W TEZDORY T
=AW

CREEE D& )

WTR RIKICLDIGHEERMOBER L, A202E B4ks
MEZBEEZDRBOLHGE1E, £ORD TRV,

(A FEh )

W8 B6LELE (1) DISHEFMIZIE, BHalTsbnl+5, —F, H65E2
FORBRERRITFEAE L TEFHONRE LW, 25 (1) OEBEFEIZ OV TIEE
EHFOHFBICLVEREMT LN TE S,

@ EmaehlEOE X, DNCED D EmblEICET 2B LEbEIC X 5,

@ EmIIZELDEEZZT, BHHSRE LIIGEER IS, MEZESNTOREZHET 5,
(EEHE)

FOo%  [HH] B ESNTRROEFEEDZ RARSTRETL20LT 2,
(AHIFEDLPE)

F105% AHBROGKEER, HERININEZREL, SERSTHRET LI, EOH,
ICAE R —LA_N—VICB W TR B EmT 5,

1EETe,) RS, 22 L,

il

v

(pt A1)

1. EBRESHMERESHRELZES 201 14F12H14HE
2. ZOHEIL, SMIESH3 1 AnLWIEMITT 5,

3. ZOHBIE, Sf3HE12H3HANSHIEITT S,

100



=

S

HIEIZET SR LEabE

MtE LB SHRE 8KE 2HICE S EHHIEX, AR LADLEIZEDDLEIAILLD D
DET D,

1. BHHEOWRE

(1) WMEZESZEE (UT, ZEEL VI 1L, WEREBOETH Y GAHE 28T
LIDDORmMENEERERITDHIENTE D,

(2) W/ NEEST, ZERROLRCEZBERNEA LEmELZESZER UT, ZEL W
9.) BIOWREZESHE (LIF, ##FEL WV H,) THENKT 2,

(3) wWMENEESIL, FICEREMICOSETHLYEEM 24 2REL, MEZESITHED,
7k, ALY HEFEM2409H 141%, ZETRINVEIZRLRW, o, REIRT
THRENEERIT, ZETRVWEAREYEEMEZIESENORET L2 LN TE D,

(4) WMEZBEST, WENEZESOREZ D LICAERHEYELREL, BHRLZIKET 5,

(5) WENEESEZHRITRVIEEITE, WENEBESOEBIL, WEZBEEZNVITI,

2. HEHETFHE
(1) &EFAYFIE, 2 (2) CHETLHIATRHIOLEEL L2 (3) ITHET H A&
FHZ LD WA ZITYY, 2 (4) ICHET 2GS L NE I E o 7| W h %
MIZWA £ TICEBERMICEmICTRET 2,
(2) ISEFROEFICHTZ > TE, ROEFGOEHEIC LV FHEIT 5,
O BAM  FPRECERDBDHY, SMLE2RARTHIEICERDD D,
@ BN FRSCE L CHEMER L OUAMER H 5,
@ 1EHEME : ASRENTH Y, RIUTHO VW THHEYITH D,
(3) IEFRmOEFICHT-> T, ROEHITEHNZ LR,
O ‘L, WXOEZFMTHIE2HMNETHR, FEHELEKL, UTERITH
DOIEHEALZ K D &0 ) I B EE T 5,
@ EHEMkRT 25EI2IE, INERRHEEZ D L0y E EO X 5 ITEETITER
A[RE & 72 D D E AR DS ICHE R T 5,
@ THHME IOV THER D AT, BERECMEZSI AT 272 8 L CTREMIC
L A
@ EFHYHFIL, HRTEXARVNECERICHE L T, ISR HRER BN 723
HERDDLZ ENTE, BHELYFIZLTOHRMAICE &SN TRHEETT O,
® BAEZICHT-->TiE, UmioETHBREOmE O —BMELZREET 5,
(4) ISHERFRICET 20RO EFERIL, KOONPLODOWTNNE T D,
@O & IEHH AT

101



@ BEICEEDORVEED F, #B#EHA]

@ EreOMR: (BEICEET HEESEYIITORLTWANE I nESE X, BO
AL % g b TCHI)

@ AT

MEFEOMRe ] &7l L7 EFH S 1T, BECKEEBESNDIHMZ (@) 1208, (b)
3MA, EF2iE() 2o bEY, ZERIEET D, 3AULEOBEESMAET S &
AW S TS FERRRILERE S OfRE T mE AN 6H L, RETOEEE AR mE T v+
RATS D, Fio, RN LRl L7 SRR D O b, K% 0 TlRE 2 XigI2E
1ET % 2 & THEVKIEICET 2 REMEZ D TV D S DIZHOWTIE, iR TR
A TCWLHREROERMICE EE 5T, BIEOTMMES BRRIRER L, RO % 5 O
Do

3. GRS OIRE

(1) MEZERT, AFHEENLZBRICHRE SNATMERICH EOX, AGHYHE
Z%ODEF'JLF%%)&% 2 (4) OOFEITOTH DISHEFR & foliet Gam 3 & LTk

L, WERRHEEICEOREEIRZ D,

(2)9@<k%§%ﬁ%%@1%ﬁ2(4)@®iti@kﬂmbk% oW TiE, #
DODEPFNEREZEEZNIRET D, £ O, n’ﬁ%%;‘ix EHH Y OEFE R A HK
REEL, WTI2rOEFHLYEN T LEMAmICH ED&ExIET 5,

(3) mMELZERIE, 3 (2) T IEBHOMkL kﬂ%m U 72 5 AR 1 o6 L CRIE ]
HETICAGHEYEORMFHICIL L OXBIET D I 0KET 5, 2O, WELZES
ELTIEMMREREIT) 2N TE D, L Vb 24 0EHHYFICLDEHFHIC
THERTONENEEN TV DLHE, IERRHMELIZH L TED XS ITEIEICE
Te_REDITHOWNTOBRR 22 T7 8 2777,

(4) BEHICBWTE, ZETHAEFHYFE VM FHEIAETICEESNLTWDENE S
NEREZERICHRET 5, ZEUNOEFTHYENHREHLT 25613, Y%EA
DHERIEEICIND D Z N TE 5,

(5) WMEZBERIE, 3 (4) TOBEMROMRIFEEICILLESE, KOONLODWT
MOBFEZTORREZRET D, BEFIIVEIOETG EHOETIHETEALZLET D,
O & E g #H AT
@ BEICEEDRVMEIED L, $B#]

@ At D FHkfE
@ HRIY T o/E

(6) WMEZESIE, 3 (5) T IEHOEMEE] & UE LIS R Z BT 5 OfE 7 v

TAPBH L, KRG TOEEZ LI v XTBAT S 72 5 X THAEB O Tt
i B

102



(7) WHEZESIL, 3 (5) T EREY FIFofd) LIE LSRR AER OFfF
T DDV, 2L, IWEEROBWICET 2ISGFRRIES LREZES
DR —FMDREE SN2 WGAIE, WEZERIXTOMHERIC I Y e BT e 7
Al

(8) WMEZBESNPIEE LA £ TIEERRROKIEDRWIGEIZIE, ZannThnofs
MFRICBNWTAELTEZEThoTh, MEZERITIEROFERINTZ LD L AT,

(9) M—imERELERL T HEREFFRO O L, PEFTOMRBICIV ETRONR L o7
HOICET HETILLIEIRY & L, ZOEFHEHERIZTKOOLL@DOWThnrtT 5, A
B2 EFETRIZOWVWTIE, 3 (8) FTOBED S H 1HIRY O&EFZ & i w67
LOEHEHT D,

O MfEIEfg# AT
@ BEICEERORVMEED E, #Bia]
@ EFEAfF SV LTl (BT e L TIXBEA AN

4. fhEE~D[RIRFBRE O Bk

ApcHET, RFECHTDIEEFEREF—D (BDHWINAENE DO THELELTWD) R
i 2 ES ISR T 5 2 & 2Ry, b h, BEICMEESIZ B 3 2 O 5 2 ARSI A 9
5L, AREBICERRHE O MR T 5 2 & b, mEZAERIE, IEFR
FBEZ PMEEICZERM L TRV L2 HAIICHEE T 5, ok, Bk, ZERBEIER
L7z%a, Bz lViHL, TOEEZARERLETAERT D,

5. [R—FEH I L D BEEFR IS O Bk o

[l —HEH P EROERERRICER T 2028000, F1EEL L TORMII 1M
(ZBRD, 72721, BEGHSUZOWTAFH S E B lA T & LT, BEGH & BHod Sam
XEFT L0 E D DITmEZAR TIRET D,

6. AHLAEDEOLSE
AR LEDEOWREDL, WMELZEZOMPHOBRKICL > THEL, HERINIHERE
L, RERSTHRET DL LBHIT, HONIARF—LX—VIZBWTREBIZAMT 5.

(BFHRID)

1. ERSFHIEFSREZES 201141121 HRE
2. ZOBIL, SMIOESH3 1 HnbLWIEMmITT 5,

3. ZOHEIE, SM3412H3HEHrLKEMITT A,

103



[ERFEEFRFR] HEER

1. F£AK
FHITIE, FalE, SERL, TRBIOEES, WXEE (HAFE (B 30 7 Xt 25 17LL
W) ZFLET 5,

2. JFfEoRk

JSFERAR I, MS Word (2 L A5 & T, B5 ), £ 40 STFXHE 3717 & L, A% E 25mm,
T 20mm, 7£ -4 20mm % & 5, JFRFEIE, JRAIE LT, MY E230 15~20 HAHEI% &3 5,
72770, WMEZBESNZY LBOT-HEITE, HIREREBZ 2 ENTX D,

A AS7E1Y MS g, #FE1L Times New Roman ¢35, AL, X, ZOBEEIZIMS 2
v (K LT5, R, OLNE, BEDFUNOTT BziE, 5, 777Xy
M) IZEAICT D, CFRIT ERET D721, R T 4 FICFIEER Ly, 7+ > b
A XEIIRDOEBY Th D,

i A MURA s ®HY T
BHEE4 1AL~ HEE
iz 11ARA >~ AFE
i S E 10 R A >~ %
AL 1LARA b ERE
L 12484 >~ %
I (COR) 10 R4 > b E%E
235 3Tk 10 KRA v EHEE
3. AX AL

ARXLOF, HEIZOWTIE, UFDX 275,

(14722%)
I RHL
(14722%)

AL

1. AL

AL
(1) AL
AL

235 3CHK

104



4. Fid

BARIRAEY, YHET, iTRedHd 5, B (BLW, 2o, F72, =720
) (IZOWTIZOL DR %, BFRICOWTIEIT I eT7HFEEF S, £7-, SEALIZONT
WFEEIC X DR T 5D, B, AXoaiialix, as ) &3 () &35,

5. XF
& FITVBERNRIZE LD, TREh@ELE S (K1, K2, #£1, £2---) &7
Ly, iR RELEDSIT S,

6. SIHBIONE

LRz BT 72O DEICHOWTIE, RO S EPTICIR O TR 5,

[#l] (Sprouse and Moonitz [1962], pp.23-24) (FFFIZOWTIIEEZ, RillH
Teo TIEEAXTFEHEHAT D),

Fo, NMOKRRICBWTHARANZOWTEEDOHRE L, HORLIZBWT KA Vi i%
WZDOWTIE S &, FiSERICOWTITHEZMEHT %, 7ok, ERROERFIEICB W TIZXEN T
TR WGAITIE, AAIZHOWTIE Sprouse, RT.F-IEESABEH KD L HIZT7 VR — A1, HF

FIZOWTITESIZa, b a7,

LA DT D DYEIZ DN TIE, AXDORRBIC L TRRHT 2. 0B, D02 EIIHO VTR
AL OFZYEMEFTIC), @D XS By TR,

7. BEIHE
MREICHIH L7230k Gase, &3, URL %) OV R M E AR OREEZIT, FsCiEk & & SCEk
ZXRET, FEELOTNT 7y MRICR O TRHET 2,
- FndE FE A LR TE4)] B4,
s (Fn)  FE4A LHRE] TEasc4) 4] 505 % 0%, O-0OH,
- £ family name, personal name [ (HR4F], 4, WM (72 13HRE4) .
#w3C (F£)  family name, personal name[ HRFE], “GasC4, "#HEst4, Vol.O,
No.O, pp.O-O. (FA VEELEREIZ DWW TIX Vol, No, pp 2 BELEE T 5,)
72%, personal name [ZDOWTIT R T.O X HIZEET 5, 72, MXOEEIZ OV TIEY
HE LD T N_R— T EEEHT S, ég_,mmﬁuowfiwffﬁﬁﬁé
EENEROLE, BARNTOWTIETEES - @ZER - 1ltHRo L 5, AEAIC
S TIE Sprouse, R.T. and M. Moonitz ® X 5 (Z50# T 5.
MM EED 1 EICEY L TWDEE, MECS TR
EFL ] R4 ) mEE LA IEBE] T#E4)] Hhktd, O-OH,
FEEICOWVWTIE
family name, personal name[ {HR], “FRC4,” in family name, personal name

(ed)[HIFRAF], FA, g (E7ziZHRHEA), pp.O-O.

105



L9 5,
REIZOWTUL, FEFLZEN L 2VWGEIIIMEICE BV ET 5, FEEEHEH

THHAIE, FEEIZOWTHEEL LTREE L2%IC, HilES CTRELTHT .,
[#]] Littleton, A.C.[1933], Accounting Evolution to 1900, New York (/& —ERB#R
[1978] [V ~v b~ EbggEs (HEAIRO 1 R SCHE D
7E, e, REICOWTL, ENESIACERE L CEBICERT 258 2RV T [HKR
] OFTHITMER N, L, ZOBRAICIE, WE, REOHRM (E-I1xHmE4)
W CHREZ LT D,

8. Dt
EROM—% D70, L&, RABWREIZHOWT, MEZESHMEFETAZ b5,

9. HXHEE
A, HEEL, TERRBIXOVEES, MXEE O5E, 1 HUWN) 2R 5,

1 0. ARPEEFEHOULFE
APEFEEOWEIL, MEZESOBYEEOBRICEI > TREL, BESN INEZREL,
SERETHRET DL L HIT, HONIASFT—LX—=VIZBWTEBIZEmT 5,

(BRI

1. ERESFHIIEFSRELZES 201141121 HRE
2. ZOHEIL, SMIESH3 1 AnLWIEMITT 5,

3. ZOHEIZX, SM34FE12H3HANOKFEMITT A,

106



T

ERS R FHF R R 2024 FFEH 1 B2 BEFITTH2 2N TEE L, AimEZEE
DOKINEBEAED ) —F—2 v AT X - T, 2021 FE L V& HENARIBICEE S, #
B RElOEANE LI, BRzd@E LT, EFELERTLI2BACTERNTON TEE
L7z, ZOREGH ST, KL, 2024 4F 6 AT INTZHE 3EIJAIAS H 77 LR
TOWEFR LA LGET LTimslaz, 2023 4F 6 AICBE S 2B JAIAS h > 7 7 L >
A TOHGH L AL L7iws, £ LT, 2023 4F 10 H ICBHE S - BB A FFE A5 40
ERFTE RS TG SN BHHBEREICL LSO MmXBBH I TWET, fiREZREED
KIEEZII U, AiREZESOLAES, £ LT, iREZESHEO BRI EICEL
AL L B Ed, BMEAEIE, JlEkE, MEZESHEL LT, FROMEEHICT
RIgWi=72& £9,

BmELZ BT, IMEZESOETR L0l &HfE, FROMEXEGLEDET, S8
DEAEFHBLOREZBEOLATITIE, BEFRICTHAIVEEEETLOBEWLET, £
7o, REONEN, EIETFOLBOEI FITIE, BBMICHFIERESI 77 LU AT
TWEWLEE, BRRAARFREABER L CWEREEET I oBBEWLE T, BiE, % 4 1
JAIAS 17 7 LV ZOBMEIZIT T, #ElFE2EDTNWDHEZATY, FMAREY L
LRBEOEIFICIRZNLET, BBHREREZBRLLTEY £,

|

%

Z B KM B MA & P B M EE
KR #HF T 32 R SI BTSN 111 B R

g NI R B

%)ﬁ
%
5> B
i

107



Bulletin of Japanese Association for International
Accounting Studies, 2024, Vol.1 (No. 55)

EFR=EHE R R
—2024 FHEH 15 (@% 55 5) —

% 47 2025451 H 31 A
mE-wir BB o2 B OB R % &
(5 =)

FINFEPRERFREREHT e 7 = v g VIR
B BRBFEEN
Rl AT ARRer EOH -

T173-0004 HEIHHEXHIE 1 TH 353 6 =
TEL 03—3579—9351 FAX 03—3579—9338




929299
929:9%9
929299
949299




	Ⅰ-1　米山正樹先生
	Ⅱ-1　藤田直樹先生
	Ⅱ-2　首藤洋志先生1115
	Ⅱ-3　鈴木雅康先生
	Ⅱ-4　那須伸裕先生
	Ⅲ　Summary of Articles
	Ⅳ　諸規則初校0116
	0　編集後記
	奥付初校0122
	空白ページ
	空白ページ
	空白ページ
	空白ページ



