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SEATHEFRIE, BARTIGSINE P EFL TR S
o — A5G| 2 MBHERAIKTHEBEIND
U—25I &R CREICER L TERREL
179 ODENERGEL, BA LR ZHmE L
TV 2% (Barone et al., 2014; Spencer and
Webb, 2015), 7= & zIZ, Dhaliwal et al. (2011b)
%, MBHRAB TR IND FLES| & ER
THRENAIANL—FT 47« U —RAHH|

(OL Hz5l) & oM THRAY 27 L OB M
RESERDZLa2WmET D, TO—FT,
Bratten et al. (2013) 1%, OL Hu5| oEREfE
DEFEMEREWGE, B H#EEAKR TGRS
% FLEWS| & Eaﬂfﬁ'ﬁﬂ“éz"bé OL Ht5| & D
TY A7 BEMEICERD RN &2l
HT D,

ZOXDIT, FATHIRIE, U —ABSIEE D,
woik & BN D ZERNEARTTIHZIMEIZ ED X



IIREELE RIETOMNIONTHRR L TE T,
L22Led b, JeATaRIEE, MBRERAKTOD
PRI & o T, BARTIGSIMNE PN ERT HEAR
A A RNBTIBRDLDDENITHONWT, ZETH
SFCRET L C 2 o 7o, ERRTORMRIZR A
T, MWBH#EREAETORMBMIZ LT, EARTS
ZINE O ERREICH B RSFHER A it
L ENRHBEINLDOTHIUE, REkEBRD
ERNERIANIED L D R EE RIFT
DPNZDWTHRGET D HENH HO, BT,
V=25 AL BEERESTEOT
BLLTHEAL T (eg., Eisfeldt and
Rampini, 2009; Krishnan and Moyer, 1994;
Sharpe and Nguyen, 1995), + 2 T, AfalL,
EZERFHEAER 13 S AR O AL E 72 1%
BISNAEL O 5 78O RIE FHVW T, FL B
DR EFAROERPABE A MTEDL D
IR E RIET O ONTHNTT 5,
AREORERKIL, kO LBV THDH, HUET
X, ATAFGE RSB LT B, AR OGS
WTH AR5, FHIEITHE, o 7 VO
IZDOWTIRATE BT, REORFFE OB
L ORBMEBROERP A A MTRIET
WAREZRAET 57200 ) —F « T /LD
T 5, FBIVEICTIE, FrEHERIES FL
Bl A RT v Z L DRFEIREEIZ OV T
5T D, RIS, AROFAERREELIL, X
ENFHEICHOWTE LT 5,

0 SEITHFR ERFLDORE

1. %{THR

BARNGZINE X, ME#ERAR TS
DB, ER TR S D REHE®R
LEELT, BEEREZITY EEx LD,
TR, ERECRR S D U —2AHE| b B8
LC, BATGSMENERBREEZIT>TND

LEHEED T O—/LIEOBRFHIREE

DNEPITOWTHEET % (Barone et al.,
2014; Spencer and Webb, 2015), % < D547
MR, BARTSGSMME DN EL CTHRRrRESND Y
—AMBIEEZELT, £EOY R7 (#BRAY 2
7 EEMY A7) i i L TWD Z & 2B 5
129 % (e.g., Altamuro et al., 2014; Bowman,
1980; Bratten et al., 2013; Dhaliwal et al.,
2011b; Ely, 1995; Imhoff et al., 1993; Kusano,
2018; Sengupta and Wang, 2011), 7= & i,
Kusano (2018) %, il THI/RES D OLTH
WMOEEER S WSS, AR OL Bl %
EA LI BT, a5 LTnd 2 Lar
I LR REHRE L TWD,

ZIT, BATSSNENEL THREND
V=25 2ZBE L TCERRELZITO L LT
b, MBHRAERTRBESND Y — 25| & FH
CEREICBETETCWDIONENPALNTIX
7RV, HEE, JEATARSEIR, SRR R AR TR
SV —2ESEFERTHRrIND Y —X
gl VDT, @Biod R L Eko ) 27 Lo
BHEMEIC DWW Tt 208, IRG LIRS &
H LT3 (Bratten et al., 2013; Dhaliwal et
al., 2011b; Kusano, 2017, 2019; Sengupta
and Wang, 2011; 5icH, 2012), 7= & 2%, i
H (2012) %, BEHFERERVEEOEMRY X7
Z Rl A BRI, ERL TR S5 FLEGI X
Db MBHEEAE TR IS FLEGHIR L
T, LUK KISTAHZ 2oL, &
D—J} T, Sengupta and Wang (2011) i,
FEATREBA S IS R R AR TRk S D FLAEHS
EEFL TR SN D OLEB & [F UREE IS B 58
LT, #MEMAETORREZRL TV,

F72, Kusano (2017) 1%, EARNSLGSINE
DNk & B R O TR DSOS & m T Oy
n, B DO THIIR, BRERISH R T
D DIPNZOWToHT 2T o T2, AT ORER, FL
Bl &R 2 7 & ORI, Bk & BRD
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MCRKRESER-STWDZ EEHLNIZLT,
7272 L, HBEEFOFRRILERmOEEICE
W, Bk EBIROM T, FL B5| &Y =
7 L QR EMEICAERNBIEINRNWT L2 #®
BT D, ZORERIL, BRTGSINE O RIL
Hav 208 — xﬁ%@ Bidkoet B R (2 S 2
ERIFLI DI EERBL TS,

ZDO XD, FEATHER, Rk & BHIR D ZER
ﬂ%ﬁm%ﬁm%_ FAET IOV T
EHEDTELO, LLAans, MEEEAR

DBk L R TORR & DM T, BARTSS
INERERT D2EAR T A SRR D OHED
IZOWT, I atThn TV, £ 2
T, AL, EFESFHEMESE 183 SuEAROS

EiwE 228 E?}i‘%)ﬂb\’c mok & BAZR DZEF A
a2 MIRIETRBIZ OV TRAES %,

2. {RERDHRE

EHE L EARTTIGZINE O FIE # o I
PRENFAEL, RFHEROFMMAZ@ LT, 2

DIEMOIERIFIE A BT D 2 & BB IS
WIS NAEETH D, %< OFRATHSEIZ
AW G T 2 25HFR oA AIEIZ >N T
ST E D, WEEBREICA RS EHmE
T 52 LR L C& 7, SFHERIL, &
BRI A i3 2 BRI, FIRME HIBRSR A 7
EEBRAOFMEZRET DL EITHHEMS
5 (EHEIED, 2018 AT - NI, 2018),
ZOXIIT, REHLERTLSINE L OO
THMOIERIIE LRI T D 72D, KFHERD
BIRMRKRD LD,

BREEIL, T4 A7 0=V —HlETERS
D KYELL EOEMBR 2 HIMITATV, 1FH
DIFXFRMEZ I DITHEMT D ENTED

(e.g., Healy and Palepu, 2001), 3, 41T
WHIEE, EHDEORNT 4 A7 0=y —
2TV, REBEARI X M ES[E TP Tnws 2 e

22

Z#E9 % (e.g., Botosan, 1997; Botosan and
Plumlee, 2002; Dhaliwal et al., 2011a; ZEH
(27>, 2004a), S HIZ, SEATHFZEIE, HoOEW
TAAZ =y —PNAMEI R P ETSE
HZEEHLMNMILTWD (e.g., Francis et
al., 2005; Franco et al., 2016; Sengupta,
1998; ZHH I, 2004b), ZD X DHIZ, T4 &
Ja—U XY —DEERmODLILICLoT, KRE
FLBRNIGSME & O OGO IEX PR
ML, BRI A NZHIET 5 Z LR TE 2,
2L, EERFHENER 13 S E MR ICEAF
DA RS FL B IIX LT, JRANLE &
BINLBL DO NFT N ZRIRT HZ N TED
5, BISMLER L O S IRABLERD TR T 4 A7 1
—Vr—OHITENWTHA D, RERGIT
ZIKW%ZEW% i/fﬁafﬁfﬁﬂ“éﬂéiﬁ+rﬁ$§%
BT 2720120, MEH#ERAERCRBmEND
REHE#R LY %, R E U= N N A e
M5 THD (Barth et al., 2003; Schipper,
2007), FFE, FATHRIL, EARTHSNE O
AL 7 1 ¥ 2 W5 ﬁ&%r@%ﬁ [ZE KR

B ERETT I EERTREREREL T
% (Kusano, 2017, 2019; Michels, 2017; Miiller
et al., 2015; Yu, 2013), ZDZ &%, FiL TD
BRED bMBERARETORBDO I NT 4
27—V —DENRHNI EERETHT
H5,

Zo X5, BEFOPT ARSI FL S| %
WMERERARIR TR 2IRALEE, 2 b %
HR CHART DML LY T 4 A7 r—
Ty —DENENEBZ LIS, JRAILER
2RI DA, BISMOUEE 2 @I 53 K
DVh, ERAXNEZHIWTHZENTELET
WMIhod, BFEE EARNEZSD LD, V
— 25| AEIZ L 2 HERE S EOFED
1oL LTEAT 5 (e.g., Eisfeldt and Rampini,
2009; Krishnan and Moyer, 1994; Sharpe



and Nguyen, 1995), Z#1L 6D = & &2HKE 2,
AFEl, EESFEAHES 13 SHARFOSE
FLOBIRZ FIW T, Rk & B ROERS AR =
A MZRIETHBIZOWTHOTT S, £ZT
AFalE, FTAWERBES FL G| O /3T A
L DR HYIFRE 2 MRAET D 721, RO
JEBHT 2.
i JRAILER A2 SR DRI, B¥ERE
SRUERR 13 S R, BISMLEE 2 R
HEEIDVL, AFEa X RISV,

m HoFro@@REYHF—F -
T
I YUTLORREMEARIT -
RYFVT
AFEIL, 2007 4 3 H#I 5 2010 4F 3 A
FTEVCIAHIME LT, OB &L
Th¥EErY TN ET D,
O EREWGEHEREARL, AARKEZEH T
% PG E¥(TH D,
ERAT « AES: - PRI - Z OME@EEICE L
TR,
3H 31 HMREATH S,
HHIZ R FHAIRI OZE T 217 5 T 7Ly,
FLEG| 17> T\ 5,
e ANZLIT-> TN D,

®

®@ 6 6

LEHEED T O—/LIEOBRFHIREE

KRG DGR E T — & ERAT
— %%, [H#% NEEDS Financial QUESTJ 7>
ODAFT D, WERFHEEMES 13 578 2007 4F 3
AlzAFRINTZ &b, KfFEIE, 2007 4 3 A
WLz Al &5, £, BEFORT
HHERBHRS FL B | OB R OE N E BT
L7020, REIBOSHREE LY, £ 2T, Kfe
1%, 20104E 3 AIE TR I AHIM E 359,

RATECRBE L 7R 2 BGE T 5 72 12, 4B
ESEFHEMES 183 S ARIZICK T 2 AEa A
k%, JRHIALER & B 2L 2 38R L 72 A 3E R ©
BT A0ERH D, 7272 L, BENMEEILS
S ARINT S Z LN TE 720, HAICR
HIJJLBE & 7 AL B 2 38 IR L 7= A 2 C b5
nix, Bvrvary s AT ARAELDZ EIC
HEE L2 b0, FE, EERNOE
BhZ 0T VBT, BERFHENES 13 B
FHRFIZBISMLEE 2 38R 3 S\ & %5 (Kusano
et al., 2016), FD7=, JFAIKERFE /=1L H14k
RLHR 23R4 5 2 0 B2 B IR Al =
A MIEBLE RITT AR b5, 20X 57
BV vay e AT RAERERET S0, K
Falx, MR 2 72 ACT, JRHBLER & F44
W ZEIR LD~y F o 752179, KX
X, vYy NETAERNT, TR ofn
A AT BHFETHET D (BEROFEMLE
FIIOWTIE, MR 1OEEZH),

Rec; = Logit (ao + a1FLO; 1 + a,0L; 1 + azDebt; 4 + aySize;y_ 1 + asROA; o1 + agMTB; ;4

+ ayZscore;_ + agFS; 1 + agMO; ¢y + a1oF0; 1 + Z a; Industry Indicator
J

ve)

ARalL, V—ABG ORI FALEE E 721X
BIAMLE O BB 2 AT T et 2 Z &
LC, FL{#E® (FLO) & OLHS|IOFHDOH
# (OL) ZMSrEHoHhIcEd Wb, (77,
AL, AT ZZ R L C, SFHH#0@EIR

)

WCHEBELZRITITHEREELT, LAV YV
(Debt), Bt (Size), UzEtE (ROA), E
B2 (MTB), MEINESE (Zscore), AT
E@& (FS), £ L T&E EAEARERDOFK
= (MO & FO) = hu—n488 b LT
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Mz <Tw? (eg., Daske et al., 2013; Israeli,
2015; Miuller et al., 2015; Quagli and
Avallone, 2010), X 5T, PEFXDOWE R a2

fa— LT 572012, E¥EFLI—%ar tr—
VRS E LCBMM LT,
ERROFMERWT, AL, EEMBER

#Eﬁ&&%oﬁwﬁ%é@@%y7wkb
TAF L, Z2omnd, (DXOMSTEH L it

BEF A AT TE 720 382 BEE 7L
MOPER LTz, 72, HTEITHREED HWITE

CEARN~A T AOMEAE & 5 11 BEZ
TANLEERL TS, ERROFFE 2T,
6%7ﬁﬂﬁ%ﬂibkoﬁﬁ,$ﬁﬁ,%h
EDFREEEIT 572010, B AR EFE D

;EFlﬂ—ty&4w?%m%@LTw
el

H%x1 ERAXAT7 -IyFIY

KFIVA EbHEE

N Mean p25 Median p75
Rec 6,237 0.1538 0.3607 0.0000 0.0000 0.0000
FLO 6,237 0.0472 0.0867 0.0054 0.0160 0.0472
OL 6,237 0.4574 0.4982 0.0000 0.0000 1.0000
Debt 6,237 0.9404 1.3053 0.1787 0.5303 1.1548
Size 6,237 11.0295 1.4770 9.9823 10.8494 11.9233
ROA 6,237 0.0470 0.0459 0.0231 0.0434 0.0715
MTB 6,237 1.3022 1.0939 0.6440 0.9913 1.5930
Zscore 6,237 2.4759 1.2340 1.6214 2.2588 3.0275
FS 6,237 0.1540 0.2115 0.0000 0.0000 0.2715
MO 6,237 0.0561 0.0977 0.0021 0.0091 0.0633
FO 6,237 0.0950 0.1014 0.0130 0.0574 0.1500

IRRVB HEEBDOFHEDE

fHm A 2T « <~ v F 2 7R

JE I ALBE Bl aLER Y fE aallp el BiS LB PR
N=959 N=5,278 N=937 N=937 D7

FLO 0.0394 0.0486 -0.0093** 0.0391 0.0425 -0.0034
OL 0.4776 0.4538 0.0238 0.4739 0.4845 -0.0107
Debt 0.8191 0.9624 -0.1433" 0.8210 0.8091 0.0119
Size 11.4105 10.9603 0.4502"*  11.3646 11.3792 -0.0146
ROA 0.0500 0.0465 0.0035* 0.0491 0.0494 -0.0002
MTB 1.3805 1.2879 0.0925* 1.3641 1.4028 -0.0387
Zscore 2.5992 2.4535 0.1458" 2.5798 2.5843 -0.0045
FS 0.2240 0.1413 0.0826™* 0.2207 0.2102 0.0105
MO 0.0445 0.0583 -0.0138" 0.0454 0.0394 0.0060
FO 0.1177 0.0908 0.0269*** 0.1156 0.1179 -0.0023
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LEHEED T O—/LIEOBRFHIREE

() BEBOERIL, UTOLEEBH THhD, Ree=/RHIMEZ BRI 1, FISMLEZ SHRT L0 DX
I—%%, FLO=FLEB+~HCEAR, OL=0LEBS|IZFIH LTV 1, FIHLTWRITFIUE0 o4&
—Z%, Debt=FF1AE FLEBEIHRS) ~BLEAR, Size=R&HED BRI, ROA=FHEF|E+
WG PE, MTB=#X M ii#a%i- 8 & A, Zscore=Altman (196 ESXEE L Z 2 a7, FS=#s+

e bE =
REND FLEBIZHRELTEHIRTWS

7e b, MO=%B ORI, FO=SMEAKERORRILE, 72721, #EHEIT, HELTH

E 1% KETHE, ** 5% KETHE, * 10%KETHE,

K 1 O3V AL, HEA2T7 Z2HET
LB LB R BB OFR R R A2 ERH LT
Do SFIV A PIRT L ST, Rec OFBIHEIL
0.1538 TH 50, K 15%DMEIE, T3TH
FL B3| % A B ok AR CRRak 3 2 IR HI AL BE %
BT 5, 750 0K 85% DT, B¥ESFHE
LR 13 5 A RFIC B AMLBR 28R L, BEAF O
AT HERS RS FL B | &2 st CRR 2, X3
1 O30 B, JFHALER & B/ LEE & 38R 4
HARETLICHEREOVHMEE ZOEERE
LTW%, 7Sxv B o@F»RT X Hig, @
MAaT «<vTF 7 &%{7HHNIE, OL 755[&%<
B BEOEWEOENHKHICEREICR -
TW5, £Z°C, ARk, OXEHWTHREL
A A a7z S X, JRALEE 2 SR L 7= 1
¥ (LER) L BISMLEEZ BN L3 (R
B) Z1xt1 TvyF 795 FEETRD),
e L, AR, R =7 OFEREC 0.03 O
EFR (caliper) ZF%E L TW5O, MIEOHA
&, BERRQ)ORERE BT 508, B A=

T vy F U T AT o T B OIE RO E A

T 5 &, 2L B 0@ R & 95,
FTARTOLLEEOVHEDOZITHFICHE
IR B0, 2D Z L0, IWEBONHIL,
AT -~ v F Ik > Tl T
AEZNTWDE EEBZBNLD,

el

2. YY—F - -FTHSY

AREE, FTAMERERS FLIB| OA T v
ZALORFITAE ZMGET 5, 72720, ¥R
FHEUESS 13 S oo & RIREHENC, g e e
= 1] FEE R0 PN S D A I BE AT R D PN A
EENEAINTEI EICERLRTNE 2D
720N PUEH L B o — i S PN s A D 5
ANZEST, T4 A7 —Vy—DOEBUE
L, A X F AT RN H L0, =

DB R AR 572012, AL, Fre@=Xo
X 91z, o7 (difference-in-differences)
T, JRAIUER & A LR A 3R IR L 7o A3
fC, B¥ESFIEMESE 13 BHEARICE T 5
A X MR D (BFEROFHEMRERIC
SN, XFE 2 0EESM),

Spread;, = By + B1Rec; + B, Ado; + PsRec; X Ado; + Bylev; 4 + PsSize; 1 + BgROA; 1
+ B;MTB; 1 + BgZscore;y_1 + BoTan; ;1 + B1oSL_Size;, + B, Term;,

+ Z BjIndustry Indicator + ¢
J

AR, B/ ZFE (OLS) #HW<T, kit
DEIFRQ) ZHEET H R AL, B¥ETY
TAR—FHIELTWD), ziﬁﬁi U —2z5t
EEOLEENAE T A M RITTHEL T
THEN, EARAT LY R (Spread) Ao
A NORBEHE L THEHT L, (EAXRT Ly

(2)

R, RS A0 FEF|=7 & LIBOR6 7>
HONWF|R 2R L TRIEL TV 56,
AR OBEHL, BFERFHELER 13 iR,
J FIALBE A R 9 2 A2 2 23 I AMLEE 2 81 1 3
LAEELESTAB IR PRS0 ETRT
%o BATIGSINE MR TR SN 2FHE
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WA BT D701, MBS RARER TR S
MKé%%ﬁiw%,%ﬁkﬁnxb#%%f
»H 57 (Barth et al., 2003; Schipper, 2007),
EFRTORR LY &M E#ERARTORBD
FNRT 4 70— % —OEIIE, LD,
JRAVLEE 2 B 3 5 31T, ERFH S
13 B AZRICHIIMLEEZ R T 5 MBELY
b, AEA A N ZHET 52 LN TELTHA
5, F2T, EUREFNLOMIRE L, B <0
ETrlEns,
ESFHENER 13 S AT, 12T To
31%, FratERERS FL B 2 350 TR
% (U —2FEWHS, 2003), TO=DH, ¥
SFHEUES 13 B A RO S R ORI
SEHEMER 13 B HATOAE A Mo ED
LD BE RIFETOE, FANCTRT 52
LIFEEL VN, £ 2T, BTHoOWT, HIEE S D
FHRNIATDR, ET-, EENEESFHIENESR
13 i RIS BN 2RI L7 & LT,
EFESFHLES 13 5 % I3 L7z FL i
ShE, MEHERARCTRBEIND, FIsMLEE %
BRLIGETHH-TH, BESFHLUESE 13
T AR TR T D &, RSN 13
FHEAKBICT 4 A7 =Yy —OEIIEE -
TWbEEZE2 NS, £ZT, FURET LOH]
51T, By <0t PSS,
FATHIZEZ SR T, AL, v by Y

(Lev), A (Size), WM (ROA), HE
2 (MTB), MEKNESE (Zscore), = LT

FIEEEFELHE (Tan) &2 b —L A
ELTIATW5 (e.g., Altamuro et al., 2014;
Booth, 1992; Graham et al., 2008), L 3L v
UBRREWREL, EHYAIIRRENVWEEZ
LB, A A MBRREWVWETHISH
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%, 2T, IREFLVOBBE ST, B >0
ETHEND, FO—FT, HERRKEXL, L
N E <, REEENRE <, MEREEEN
K<, ZLTAHEBEEEEL RN RE WEE
X, EHEARBITORREMEN N EWEB X bR D
720, AfFa X NP/ SWEEBZLND, £Z
T, [ERET VORI E1X, Bs <0, Bs <O,
B, <0, Bg<0, Bo<OLTHIENS,

B, ARE, kEito=ary be—n g5
Iz, fEASAE (SL_Size) Z = ho—/LZ
B LTMATWD, (EABBENRE LS 251F
E, HIEBEORFICE T, EHY AZICRIET
WEN NS RDTHAH, BIFET VOWFE
B, Bro <0& THISID, Bt2IT, AfIE
~ I/ REEOEKNEa L hr—LT 5720,
SR O (Term) EFE¥EFI—%Zar
b= E L TMA TV 5, &R oS
ENRRELLBRDIFEABE A IR KRELL D
EEBEZONDT-®, BlRET VO 5L
11 >0& THISND,

IV SRS ofER

1 nELﬁn'I'E

AR, AIEICREIR L-giEIc S x T
nEH L, QOXEZHNTHBA 2T «~ v F
VT EATSTC, Al LT 1,874 BUANE A
AFLE, 20 LT, KfEix, @QXEHNT,
ﬁ%%%%@%13%ﬁ%%@%ﬂﬁ%@@m
WA A MCRIFTEE ST 5, (2T
H-lBEMLTE i“ﬁuz{%{ X, SNUE D R A f
M 2720, FEZLICETF1L A=A L
TEBELH S TWD



LEHEED T O—/LIEOBRFHIREE

HX 2 mEd#fs=E
IRIJILA YT

N Mean SD p25 Median p75
Spread 1,874 0.0112 0.0120 0.0036 0.0072 0.0139
Rec 1,874 0.5000 0.5001 0.0000 0.5000 1.0000
Ado 1,874 0.5486 0.4978 0.0000 1.0000 1.0000
RecxAdo 1,874 0.2737 0.4460 0.0000 0.0000 1.0000
Lev 1,874 0.8408 1.0134 0.1794 0.5216 1.1157
Size 1,874 11.3719 1.5853 10.1879 11.2430 12.3933
ROA 1,874 0.0493 0.0454 0.0250 0.0470 0.0751
MTB 1,874 1.3835 1.1274 0.6692 1.0796 1.7298
Zscore 1,874 2.5820 1.2795 1.6917 2.3406 3.1775
Tan 1,874 0.3040 0.1645 0.1921 0.2923 0.3896
SL_Size 1,874 8.1930 2.0340 7.0012 8.2552 9.5717
Term 1,874 0.0095 0.0013 0.0083 0.0101 0.0112

RRILB  RALIEEIRER & FISMLERIRE

JRALEE (N=937) BISMLE (N=937)

Mean SD Median Mean SD Median
Spread 0.0120 0.0129 0.0075 0.0104 0.0109 0.0070
Lev 0.8433 0.9844 0.5514 0.8384 1.0422 0.4959
Size 11.3646 1.6684 11.2957 11.3792 1.4985 11.1674
ROA 0.0491 0.0453 0.0502 0.0494 0.0456 0.0443
MTB 1.3641 1.0967 1.0610 1.4028 1.1575 1.0947
Zscore 2.5798 1.2773 2.3761 2.5843 1.2825 2.3172
Tan 0.3074 0.1608 0.2960 0.3007 0.1682 0.2869
SL_Size 8.1376 2.1430 8.2351 8.2484 1.9183 8.2943

() BEBOEFEIL, LLTFTOLBY THDH, Spread=4EHiE A4 FHEF]ER —LIBOR6 M A D
SEEIFIER, Rec=/RHIWER 28R 340X 1, BISMLERZSEINT UL 0 OF I —EH, Ado=1{¥%S
FHEUESE 18 BT 1, #H L2 UX 0 o % I —Z%, RecxAdo=Rec & Ado DAZFETH,
Lev=FF|1AE FLEBED) +HOEA, Size=#&EDHREME, ROA=FEFREHE
PE, MTB=KUFHI#A%E-H L&A, Zscore=Altman (1968) (Z}S&HE L7 Z A=27, Tan
=HEEEERERE, SL_Size=#HIfE A& AR EE, Term =10 FEE DO F-HIF|=R —2
FEYEE ORI, 72720, REEI, FERTHREND FLESIZHE L CRBEIN TS,

K 2 O AlE, AREORGZREES 2 D%V B, VoA EJRAILE & Fla
LT EEOEY ol BAER LIRS T, BT A K
FFEEZERN L TW5D, Spread OFHE (Hok DOREBRFFHREEHRE LTV D, FALE & Figk
&) 1%, 0.0112 (0.0072) TH D, £7=, KFE QLER % 3R L 72 422 D Spread O FEHIE (i
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i) 1%, ZhZh 0.0120 (0.0075) & 0.0104
(0.0070) TH 5D, 7ok, MEOWAE L, o0
THEAT 2 LB OMBEREFE O A E T
D05, MSTEBM OISR AR L& 2 A,
BT Y ORMEMEE A YT ~ > ONENAE B
DNFTHITIBNT S, £ < OMSTZEE OFHE
REITBRLRIELS o TWn 50,

2. XELAERR

AREIE, Q=X &2 T, FAILLE & Flo e
BRI LT T, RESFHEANESR 13 5
HiZICBIT 28E 2 A NMCERRH 2 D)
BEREET 5, K& 3 1%, TOFEMELEZ R

BE3 REOAEER

IR (1) (2)
Constant 0.0127 -0.0008
(20.2919) (-0.2051)
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] 697 725 1,251 1,256 926 4,855 6.5
UHR— 276 371 445 400 286 1,778 2.4
M7 7Y 112 119 142 129 111 613 0.8
=a—V—=F5 R 42 45 60 74 74 295 0.4
<L =7 490 553 648 569 388 2,648 3.5
AY =T v 133 216 216 216 211 992 1.3
AL A 112 114 117 106 106 555 0.7
e 82 96 114 114 106 512 0.7
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R—F K 96 123 230 233 234 916 1.2
AN 81 77 85 72 77 392 0.5
T4 TUR 71 78 80 79 77 385 0.5
Tw—7 66 71 71 61 52 321 0.4
PREAH 75 80 103 93 94 445 0.6
EA 51 52 52 53 50 258 0.3
AL F— 47 52 50 48 49 246 0.3
F—ZX YT 33 36 38 37 35 179 0.2
T4V 43 39 18 10 9 119 0.2
RV N AV 29 28 20 18 17 112 0.1
TANT R 19 18 19 19 18 93 0.1
FAY=VT 16 17 28 21 15 97 0.1
TGt 11,426 13,497 17,102 16,896 15,942 74,863 100.0

M#FE 5 IXEAEDE L~ 7 v/ T O lkkE
BERL TS0, BEEOEONHLEKTHD
BEAEIN, AN, BEEBERLOKEEZLD L,
BRIl DWW Tz IE, BARNE, 32 E -
ik 15 % H, GTH 6 HHOKHEIZH S, K
TR NDLRIL, 76.6% CILEIZEHIM 72k 1

54

Thod, REMEEERIL 0.03%TH722 0K
VKHEIZH D Z ERbnd, ik, T— X Ol
s, FEER—Z 2 RGN, M7~
V3, R—=F REBXPSTA V=V 7IEeR
FRRVRIZERPLETH D,
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2. 2EES

BAEOHE L~ 7 v il - bR & OB
Z 2 BRI L VMREET D, fERITXE 6 D
LB TH D, EIRFE (LAW) TIiX, HBE

(common law) (2@ 3 HEIE, Kk (code
law) (2B T 2 EICH N CTEARN LR, KF
Bt N, BREMEEEE R OMREEL D
FHICAREIZE V. REROMEM L, BEESRE

BEODVO—NIELEEDE

(LIT), X7V w773 —A X~ (PUB)

OERIZBNWTH AL, KR T TRINT
VN D SRR - & B A o BIE Ml D T
% &, AEFE (IDV) BHRWVIZE, Rfifditk
[aE (UAID) 233UVME LY, ESAMmmMINE <, o
(2, L TFEIfR (PDI) 288z y, EHEmM
(LTO) A@E\E &, EEAREHAME W,

H&6 2ZBEHH (¥ OKRHEEF)

LAW FEERATIO AUDITOR OPINION
z B t fE t B
code law 0.00050 0.5213 0.0026 44,487
common law 0.00141 0.6638 0.0296 30,376
-101.09*** -39.19** -31.50"**
DIS FEERATIO AUDITOR OPINION
z B t fE t B
Low 0.00095 0.7311 0.0089 35,698
High 0.00093 0.5457 0.0230 28,679
0.39 49.89™ -14.64™"
LIT FEERATIO AUDITOR OPINION
z B t fE t B
Low 0.00075 0.6373 0.0075 417,665
High 0.00188 0.6805 0.0370 16,712
-76.61"*" -10.08*** -27.05"**
PUB FEERATIO AUDITOR OPINION
z B t fE t B
Low 0.00066 0.6395 0.0026 33,288
High 0.00140 0.6581 0.0286 31,089
-75.11** -4.95"* -27.18"*

O TR TR 10%,

5%, 1%KETHETHD I LERT,
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Hx7 2ZEESH (¥ AXERF)

PDI FEERATIO N

Low 0.00139 37,744

High 0.00040 35,493
124.97

IDV FEERATIO N

Low 0.00053 39,220

High 0.00124 34,017
-79.20""

UAI FEERATIO N

Low 0.00067 41,272

High 0.00086 31,965
-18.86™"

LTO FEERATIO N

Low 0.00106 37,483

High 0.00056 35,754
60.58%**

EENER 10%, 5%,

3. BEES

T, I rRFEMARAATE (1) Ko
fERERTT 5, FHT, ~ 7 a KT LB
B OBEMEE LD &, KK 8 /XKL A TR
Shi- ko, MK+ (LAW, DIS, LIT,
PW@i#mT%E%M&ﬁﬁ%_ﬁ%&E@
B2 " LCThh, REFRREDORVEIZ
E, BEEEMAEVNEVWIRGLE BT 5, B
AT, M# 8 L BIITR SV BLIR - & B
BEANOBRE A THD L, BEIKT0 5 H, B
7 (DIS) LIAtd 3 SOZEEITHA N & HE R
EOFBIE 720, A U< HEFREDOTRO[EIZ
E,kiﬁﬁk’iéﬁﬁﬁ@%éhééwﬁ
WL S TH S, =12, KFES /%L C
:%Héﬁ%l%&%ﬁﬁﬁ@ﬁ%# %, M
#IK+ (LAW, DIS, LIT, PUB) |34 ~TE
BEEREHFICHERIEOREEZ R LT
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1%KETHETHDLZ L ERT,

, WEFREORNEIZE, REMNEER
ﬁﬂ%%éhém%ﬁ#%wkwﬁﬁﬁ&*
BTHL0nW25, MUTHDE, BRT—4 %
BUZEMT —Z 20t LICHER, REFIRE
B oOmSIIEEOBICHEL2E 25209
INETOHMALE—BTH5Z Enbhrotz,

X3 8 /X)L D TIHELE 1 & AW D
BEEME 2 G L 72 R 2R LT 5, SUBIR T
@5%,@A£%(Hw)i%ﬁ$MkE 25
e SZrEETRE (UAD) & E#ER (LTO) |
BEtEZ R L CTW\Wd, ETFBf% (PDD) | ﬁ%
IFATHL OO, FEHICAETIE RV, Z
O OFERIE, A FERABDNE ERHBERY
27 BR@EmL< ey, BEANMLRE D, Fi,
e FPEERE 2350 <, - BHEMTH D
FE, BARTRY A7 BMEL, BRI AAE <
B EMIRT B ENTEE0E LivZely,



N A BN T & B

BEODVO—NIELEEDE

H&8 #Hfl - IERFLEENE

Dep.Var=FEE RATIO

TR E2 I I I
t i t t i t i
LAW + 0.0043
9.6
DIS + 0.0045
1.87"
LIT + 0.0083
2.28"
PUB + 0.0048
3.26™"
Micro factors Include Include Include Include
Industry Effect Include Include Include Include
Year Effect Include Include Include Include
Adj.R? 0.323 0.323 0.323 0.323
No of Obs. 74,863 64,377 64,377 64,377
LT TIEERTEI 10%, 5%, 1%KETHE THD I EERT,
R B o BIHIEF & A A
Dep.Var=AUDITOR
T 23K E%4 E%4 E34
z B z B z B z B
LAW + 0.759
58.59™"
DIS + -0.402
-35.87""
LIT + 0.461
34.01"
PUB + 0.471
34.68™"
Micro factors Include Include Include Include
Industry Effect Include Include Include Include
Year Effect Include Include Include Include
Pseudo.R2 0.149 0.123 0.120 0.122
No of Obs. 74,863 64,377 64,377 64,377

ORI ZENERN 10%, 5%, 1%KETHETHDHZ L ETRT,
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L C BHIA - L EERE A

Dep.Var=OPINION
TR e I (e (e
z z fiE z z
LAW + 0.335
7.38"*
DIS + 0.228
6.72"
LIT + 0.061
1.86"
PUB + 0.292
5.67"
Micro factors Include Include Include Include
Industry Effect Include Include Include Include
Year Effect Include Include Include Include
Pseudo.R2 0.326 0.331 0.327 0.331
No of Obs. 74,863 64,377 64,377 64,377

5O TIRRENAEN 10%, 5%, 1% KETHETHD Z L E2RT,

v DB & B

Dep.Var=FEE RATIO
TR 3, 3 2 3
t {8 t {8 t {8 t
PDI +/- -0.0027
-1.22
1DV + 0.0044
2.12™
UAI +/- -0.0037
-1.65"
LTO - -0.0038
-2.13™
Micro factors Include Include Include Include
Industry Effect Include Include Include Include
Year Effect Include Include Include Include
Adj.R? 0.323 0.323 0.323 0.323
No of Obs. 73,237 73,237 73,237 73,237

O TR EREN 10%, 5%, 1% KETHE THLZ EERT,

- A, BEEERL £EICBWTERERZDD, &
PA . E
V. FEDLSROWE BRSOV TWHZIE, BARIZ, 32 vHE - #

1. E&H h 15 % H, GTH 6 HHOKEEICH D, KF
EEOBEONEER THDERRM, BE BB NDERIL, 76.6% CIZIF My 72 K UET
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H5D, REMERZRLIE, 0.03% Ty KN
KD D, 25 LIcKEOZRL, HK T
AR F B L TV D ATREMEN B 5, HEF
RAEDOTROEIL, £ 9 ThWE X A S
wl, RPEEANOLENEL, REMNEER
ANZRPEND, RS, EAFEZOTRN
EiX, &5 CTROWENZL R TEERMA & —
¥, &R & REEEOBWEL, 5 TR
UWENT A TRE A I A3 N6,

PLED D, BEEREHICEEFEITO 7 o —-
IR EL DD H HBEICB N TS, BEOE
BEEBIEZLICERBDHD, TLT, T0E
Bx, B2k oMkt - EAYE OREIR T, ST
LR T) OFEBEZITHAREERD D &V
5, EREDOZa— S IZH T > TIEZ 9 Lz
FEOEBEEBICH 2 5B A EEICHRG L
729 2T, KUELEBOEE (27U 7 )
ZRONBIZMA D HRERH T DLERD D
259,

2. SEOMEHSE
AR TIL, HAREELZERT —% & v
THEOEEDEOER L ZTNICEEL H 2
b7 ulNTOBEME A REE LTz, 72720, BA
TOXIIEENTHEILL <, S 62 5MEE
NHEEND,

HATIX, 4, Za— ks d 5729
B RECHIR o uE (WEEHIRE - A,
RIEY A7 xhitHE, By 1o F B2 it A
(KAM), EEEEANT ANF o Aa— RKipl) 7
FNTVDD, 29 Lic/ a—r L ipas JLue
L —HNVREEEEOERE (27107 )
ELTEDEIRBDRHY 550, LT,
ZOEEITED L5 BIHIET, SUERF (=
FHRS, a—ARL— bk« BT R, KEEE,
WMAERRE) LEDXIICEFRT LIDIEAD
D IS, EHLEEE (20707 ) X

BEODVO—NIELEEDE

EDOXIITREEN TN DIEA D D,

ZEMICHEZRTS L, 22L& EOEA
EHIEOREETHR - TNIET R bR
VDD, HDHVIEFE— SN D DD E 9 R
LEETHLEWVWZD, ST, BEREEEDMH
UIRERHOH Y FIZHOWTEEE DB D
iz F_E R OD, £, BEDEE WO EH
HLTHHN L L, BRI SER BN E N
THbDOEED LI ICELEMTHE L TWIT
TV 7=s 950,

S5, RfREELT — A NV T
3, BE T e AOEREMNIIE S 2 E L
WS, HRIR OB R B 7 e A RRE
BN EX 2 ELRAET 52 L b EET
bb, Thbb, BEEANOBEAHMNIL, KK
T ERFIZED XY ITHBEINDLIDIEA D
Dy, B NOEAERMNL, HILoBEETF— A
REANEE (EBERTELERAY Y7, BE -
HE, F#E, @, IT »2L) LDk HicH
WA DDEH DM, EV o B OWT HREE
THZEBREENS,

=

2.

(1) =%V 7 AR— NILGEREE S EES A
(International Organization of Securities
Commissions: I0SCO), #RERIT (World
Bank), BJNZEEZ (European Commission:
EC), EAEZLEMBAEE Y +—7 4 (Inter-
national Forum of Independent Audit
Regulators: IFIAR) 72 E DGR S LD,

(2) BEE0E (bdw\iE, BEEosfE) BT 58
R samTTE [2018] A E Loy,

(3) &% (2013, 2016, 2018b) IXHAT —4 25
e EMT — & % H W CEARBOKEL FIA
LTWSHD0, AAFFICE Dm0, H
BRATIC AT E 72 B ARAR 3 0 S AR 1 B 5
L EMMEBICET 2 MAITIEE A ElnEn
25, E£lz, BART—=FE AT —h AL
BEAATZEIC OV TIERE (2018a) ([2hDHLE
a—&ZR I,

(4) IR OBMRN S 2 7 v RN T OFel &I
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A LTS, FEMITRE (2018b) &S
iz,

(5) UL T 1%, EEEAFE L EEN~O RN
50, LVIEBWLRNAMLETH D,
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Wi DB, RO/ r HIE5E (4
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AP EMEA CRERRT), A NEH I
B GERRY), wRESE B
BeRT) 164 < OBEERIE L AR
AR TV, FL L CRHH L BT 5,
BB, BRSNS ITEEFANRET
LHDThD,



ERSEHRER £

:Kn+a)7W3“/\);£l%k:t4

S S

018 FEEE1-2865

&}mm

DEIEDN O D —E £

a—h)Le

IRDOENDE

*ﬁ?f L. Ak

73?07‘:0 * 7z,
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AFFEOBIE, SFFO 7 v — ") XARELRH T, HROZEFHIET S

TXARNEDaL TV NOFEEBRIEL, TOMBE DD
BOIIZONT, SHHBEBFOBANLERTH LITH

%o KIS, SUEMERRLEFFHEOE WL RGO 7 a0 — bz o X ) e g
rhEZ, ZRICK L TRFEEMREP VN RDEEEZH S TWDLENITHONT

WL DFERE LT, REFFO T v — SO TE U232

BT 7Y 7 MIER @H%éht =1 zm\:arwﬂm:

EA D FATHIED L B 2 — , [RER DARTL TS 1
TH 5 AL HE R FED E‘i'fF”ﬂB"J#I Wr 715, %h%f&ﬁ?‘

LT DDORFHABICEEE K fffﬁﬂﬁﬁﬁ\?ﬁ?ﬁﬁ’]ﬁnk L CIER IR I
TWAHZ ELHBH L, &I, KifgeoA4 7Y r—r a3 b LT, &5
%&ﬁﬁﬁ%ﬁi‘%?’ﬁi&b&%ﬁn@ﬁﬁﬁ%m L7,
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I [ERE: =27V 7 FOFE

AR BIE, &FF0 70— Y X LHHE
LT, HADREFHIE T =L 3T
FANLDALTY T NOFIEELRIEL, £ D
FEIH D72 IR D BN D5 H OBFFEIZ OV T,
%%Jr%( DBLRNOELET L LITH D,

TERLNDIRFICBIT L7 m—) XA
RFHCEAT A RO =TI - AT F A

FEoflicK&E7Z2a 707 VeAEATEZ

(74, 2018), TLCZDar7Y s MZ

SH#HFICHET IO LEERTEY, M
W%%@WW%-N%%@%%@X#»@:~

WX T DERZ RO, BT FHEE
E@Ea IOMRNoT, T a—nNY XEDOEE
BIZEAEZIT TR oTmEITB T
HAROR¥ERFRERELRIRE LToRFEED
EhE I TE7z, Ll a—nU XADREERE
L7Z5HTIE, Zr— UL XX —RKEL
TOEBEMEHRERLYE (International Financial
Reporting Standards: IFRS) #-~X—2x & L7z
DEBEICK T HHEFENE L T LR
ficx 5,

F7o, SEHEE O BINMEHEROIERHE -
FIHFEOHB IR S TRFHEENE S DT

DRI EBROTOOHEEEEL LT 5D
i, 77— XLAOHERIZLY, FEORG

Bawrma—r OV Ho¥—ICRGET 2729
DIEETH 5 HHERFH LD O DEBRRFI
HHYE (International Education Standards
for Professional Accountants: IES) | 1235 <
SHEEPRDODOND LR TEZ, L
L, 7 a—VUELLRT O B AR DRESFH L2 2%
T D72 DEFHEAE R, BAME OHIE
TEMINTETEY, IES IZESHFIX
& RAE TR N OB FRAETS %m?h@xﬁﬁt
MR & b R&E S TefET 2 & D TH -7z (Sugahara
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& Boland, 2013), LA LD X 5 el B a2 E %,
WO T, DFHEEOFEBICE L 7 v —3 L
b= Lizar 7Y 7 MCBELT, Wi
DHIETHHEBPRALONTETZO0ER G
LT %, FLTIMTIE, 27V MEHDS

TIDIFREZOWTIHRFTT 5, 2 2T, FFE
%ﬁ@ifﬁ@%@%Wuowf,%ﬁﬁn®
LEa—Ci %, @EimasED b, VT, K

WFEDA 7V r—ya v b LT, BFHEEM
RS BET R E RO T Atz R4, &iZIC

VT, & LT, AROKREEZE LD,
PRI &R LIC Wik D,

I =797 OB

INET, HROSFHABFIZBIT L7 m—n
MEIZE>TELCTEar 7Y 7 M, LT X
DRFETHREIRALNTEZEEZ BN
Do BARHNC ED LD IRER PR bz b
WxIE, BlziE, IFRS BN KT/ EOHE
BB R OREICBWTHIBREEEIND X
Nl o e Z L ENREF HD (Sugahara,
2013 ; &R 2011), 7= ZcfHhE L T, IFRS

MHAFERS N THIREN D Lo ICb ol
(M B =FHELERERE 2017), S HITiX, IFRS

ERET 2 AARGEOEEN S RSN D
koot ZHUTHOWTIE, IFRS ZHY
T EELE2 NI ZiEHR-v 75 —%
(CiNii) T~ 5 & 296 fit 23 5E 4 (https://
cinii.ac.jp/books/ 77 &AH : 2018 /£ 5 A
16 H), TNFETEL OBEENHR SN TE
T ERHBMNE R, IESIZONT S, &
FHFS, SEATRFIE MR PR R 1T L v JA <
FAEIND LR, ZOEADKRTFNZ
FTHLHOLNTE (Ff 2011),

IFRS #HIZHOWTIE, AARTOFEMIRIEZ
FEHEFA L 7oA JRIAAAE LW T2, e 72



Z EE RS, ORI OW TS DL
fkz FLAUE, IFRS #E - xi 4 & L7 AT
¥4 < A6 5, il 213 Backman et al. (2017)
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AHETHO S a—R) P — g a2 RE L
72 2005 FFERNE A (European Union: EU) #1
il i 5% L3t MAE S ok A2k 2 [EBR
P55 JLUE (International Financial Reporting
Standards: IFRS) 5&ilH 288 C, MEmE
MBI D a— L e AX X —RThD
IFRS MR AICEH L LTV D, L LR 5,
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vrm e T AY ) B ) B 58RI
T2 [HMERSEHEYE) (B8 [2000]) OEA
ZEWT D, TRz, KEERGEE O R HE
KAGEE L0 bAMVERSEHE#ETH H IFRS O
HWHLBREECTH L TSRS,

RO BN, FAERTTSHICBWTIRNY 2 K
H5IFRSHEMH & WO BG DT, FA VA
HENCBWTHEITL TV ARG E O —7
VE—va VOEREEZHLNCTD &L BT,
FTORNEZBRETHZETHD, ARV
T, 2tEEoe—H IV EB—Ta b, ik
mHcB 57 v — b AX U —RKELT
—IZERD 5TV 5 IFRS % & E O BB i
AEETHEATLIZ EE2WI N, —HHIcAFHE
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110

BV EB—va NERERY, RO R —
Y= arEk, HEEICL > Thnoalc A
IFRS 23885 H S Av7z & O O] 5 OB T
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EHED D, OO RNT, [F CHEAICET
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[ CELDFRPENR L B4 5 DO TIElenh, A
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FARRRIL, KERORNTHE DD FA
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A DOHIHIFEREF L OB TFRS i H 2 %t
LLELUTRY ) FHIFE (5 —RAZT 1)
Th b, REHHIEICIR T 5 IFRS A% 0413
DIZHTe->T, R4V EFF L L TIY T
HDIE, UTOXSBERH L, 1 2D,
KA RO G OHIER) « EERBRTH D, K
AVEFED AL AEFED 1990 Faik1 D H
WHEBLA L, fhEICE L TROWEREST IFRS
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Bk Lz, £5 Lzl tnt, RAYVHOD
Bl d L MO FEFIL, TFRS EAOSiEF
BlL LT, BT 2ICETLIEDEEZLN
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WHORBIIET 28 ERIMEERTH D, fih
EX v 852 IFRS EAIZBET D HIER « 5
BB Z A L TV D20, B KA Yo
BNEEERMICHIER Sh, BITRICs W T
LB O gEE LTI EiFbh &
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Zizb b 57, IFRS s@fl@EH S 10
FELEERT, RERAEICAONDIEED
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IFRS s&ifil#H 2 Bts L7z oz b b 57,
2015 4=LARE 35 R L C IFRS L&A~ &
G L2 T D, Z D& D 2l A i hE
2B A LT, G & L CER Y B Al E DS
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A BRI R 59 TFRS i FH 28 & IE 1%
FEHIRCB B T 2 e TR ge i VA%, TFRS
FEE M, ©F v IFRS i H O EGEE & v 5 B
B EDITEIZ LY BT 72 AT ge i3 e
W, E72, A Y RIOGES T OB 5 KR
Dt b OEHEEIC I L CIEFIT SV —T
T, BFICBT 5 LG/ IMEZEDOEENEDOE
/\73»\ W=D, ESRREORE SIS E L

FEEEMFFECIXIFRS A & v ) 7 —s3 L
fﬂ%&%m TIVIR LR CHIREIZ o35 2 &
IXTERY, ZOX I RRIZBNTH, AR
AT RIS BN R B R A BT b3 2 &N T
L LRSI ND,

PLED XS RMEEH O, AT, BH
I KRR E T b CEZE 2 DT
LD RAVE (S~ B IZETH R
AVBIOAAL A28 e LT, £nEth

DENZI T % 2005 FLAEDRES TG D 72D D
REHRIEE - REFEBICR T D 2EHEERIRE

45, 207012, TTERAYBLIOAA
(281 5 IFRS A O EE 7Y 4 et Lz
IZT, MTIETRAYBLORAL ZARED

IFRS EEHA DA T 4 7THHLMNIT L
IVIZBW il & 4% OB Z R~ T,

I IFRSEADHIERY R

AKETIE, FAYBIORAAL RITBIT?
IFRS A OH| R sa et U, WE ol E

HHFMHBICHE TS IFRSEREO—DYE—2a Y

A D L & AE R 2 BT D,

1. #IENE=R: F4Y

RA Y 2 FHHE~0 IFRS AL, Z DEH
BRI &V oSS (1) B EEAY (~1997
), (2) {EEEA (1998 4:~2004 42), (3)
sRiE M (2005 2~) &vH 3 DORHYIC
KBl 2 EmTED,

1980 EAREL - LARE, AEFTYS - R2EIEE) (&
VDT EEIEEE) O/n—R")E— g
X BEU & Ot EDOSRIETE T T <,
EU NICBIT 5 KA Y REFTH O Hifm E<e
RA Y EEDEENES HOmEEnwoTeN
HIREBTRN LR L, RA Y ORFHHECRE
B bxiB -7, 5 1%, 1993 4 Daimler-
Benz O == —3— 73051 (New York
Stock Exchange: NYSE) E#amR & LT,
KA Y RAEEDKEIZB T EIZERD b
2FHEHAI (US Generally Accepted Accounting
Principles: US GAAP) C[HFEAFHEEYE (Inter-
national Accounting Standards: IAS) % H%
PSR Lisd - A EEAM TH D, Z DORF
], FAYREZEN NYSE °n > RUGEARE
5|AT (London Stock Exchange: LSE) %X U
b LT B EBEEARTY COBERED M E
ZHME LT, USGAAP X 1AS % KAk X KL
HEMICEA Lz, 1997 2k, 77077
b RREFREGGIFTIC AR F v — T s Th D
Neuer Markt 23pf5% S 1@, % Z T US GAAP
F 721X TAS M YIS ~D RIGEHEL L
THEREIN=Z &05, Neuer Markt DOk
2> T TAS/US GAAP BRHEZES L
7=,

Z D& D7 FA Y RAEFER Neuer Markt |

BT D IAS/US GAAP HHJEKDOE)
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T HHIEERIRHS & BiG L7z, 1998 4 & AHH
ERZIE (Kapitalaufnahmeerleichterungs
gesetz: KapAEG) | OFfTIZ LV, —ED KA
VAEZEIZXT S TAS/US GAAP ~DO RN E
FIZRRD LT DTH D, # 2 i, ZOMLE
HHMITH D, I, TR J@fﬁﬁﬁi IFRS
sl & E D 72 TAS ﬁﬁﬁ BHI (1606/2002)

DAFRINT 2002 FA2EEE LT, (LEEAR
HEEEEARMIX S TE Lo, 2L, &
¥(EOSFHEERFUTENLIZ O EU OWEIZK
EHKETDEEROND 2D TH D, IFRS
EEEH L, SFHIEYCENETT 512
AT, WEITIER L TE T,

% 3 W%, EU @ IAS AR AI (1606/2002)
PN X A7z 2005 ARG E B TR E T C b
5. ¥EHAEZ T TRAYENTIE, 2005
ELLBEBLE TS Bt KO LG HEE St

(LLF, EARMSGERecEL VD) 1Tk L THE
Kt aE & ~0 IFRS #AN#ESE LS,
2005 FAITFISMEE & ST AERITES R
FOVUS GAAP £RHI = EIC DWW T H 2007 £ L
F% IFRS BB T bz (BLE, FA Yol
FERIRF Sl W CEE L < i [2009] [2016]
e EEZH),

2. HIEMER: R4X

AA ALFHEIE ~0 IFRS AT % DL
HlS e B s (1) B EwE A (~1995 4),

(2) EEEAH (1996 4~2004 4F), (3)
HldE A (2005 4E~2015 4F), (4) {EEE A
(2015 FF~) L\ 9 4 SOIFHIZ KBTS
ZENTED,

B O Bl EZA 72 &R e TR
AR FHEERR EO D72 1T, ZEHEIHIC B
Th, AA ATBWTIE 1980 LA ST Y
v 7 e 7 Z—ICRDERTILD LT T A _—
k27 X —OHEMFIZ L D BRI ST
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% 7= (Achleichter, 1995b : 3R3& 338 H) @,
S I, FEREGIHEENZE N TS, A
EZATHESNT, W R ix4x0>%pﬁ
FEEIFTCER LN TWD, 2D X 5T, M
TRUEHLHI AR L 72 W E a‘ziﬁﬁu,ﬁ;ﬁ BN TE
% IFRS 2N L& A A A REIC L > TH EEH
INT=DNE, FEBEMICRD b D RFHEMED Y
FEMENFE LD TH D, 1989 FiZiET T
1= Nestlé =2 Roche & Vo 72 2 A 2 DEPRAIKR
N TAS ITHERL L 72 EER ZER L TV
7278, 1992 FEICAA ANFEEHKEIZLY EU
B L OBKIN#E 7 i1 (European Economic
Area: EEA) ~DOARBMEIRE L TLKR, £<
O _EFSAED EU 4 CTlidZe< US GAAP X°
IAS LWotEEEAELERNT L0212k
7= (Bertschinger [2001] pp. 2523-2525 : R
$242-245 ) 6, 24 AL, SFFOEBENE
ALY RELIZTEED, F4AY LD HEN
IR CEIBRA R S FHEE~OBEISIZH ) LT
D T&H 5 (Achleichter, 1995b : FRE 338 H),
1996 D A A AFEHHLG AT (SWX) DB
VIFE, Main Market @ _E3EARZEITH L TIEE
BRAEUE (TAS/IFRS 721X US GAAP) H 5\
LA A A FEHED B8R PGE A 23580 Hiv, IFRS
EHIEMICEEER L SN TER20, 24 R
FU T IFRS o5l 238tk S5 2005 4
1A1HETOE 2R, ZoEEEHYICH
2%, RAYLFEREAAL ZADOEA Y, 1EE
X EU 2B\ T IFRS il H 23 I E S vie
2002 FEOEEEE LT, AL BMICK Sy T
%o HARMIIZIE, 2002 4F 11 A 11 H® SWX
D P FERSEDEET, Main Market (2 B3
LTV D EEIZHOWTITEEE R (IFRS 72
12 US GAAP) LB LR E W ) PTED
TEnfeoTHDH (g [2005], 32 H), =
O, SWX X, Main Market, SWX local
Caps, REIESH, ESHITK S STV,
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2005 4F, SWX %, it/ A k% Main
Standard, Domestic Standard, A~®EFESH:,
FERD 4 SIZHHE L, Main Standard i
B~ B FEC T L CEBR L% (IFRS £7-
1Z US GAAP) % 5iifili# H L 72— 77 C, Domestic
Standard ¥ ~0 FI5EFETK L CTIREEREE
e b 2 ZHWEND OIEEBEMH & Lz, 5 3 4
1%, AA A5 EU Bl i8¢ o IFRS il H
& Bl & & C Main Standard ¥ CTO
IFRS O5&ilEH % Biha 75 2005 4205 D 10
FHOTHD, LrLaens, tReafarkz
#%C, 2008 4ELAK%, Main Standard s> 5
Domestic Standard izt 7 A M &
LML TAA R IEAEIZHERL 5 R3S HE N
LC& 7z, 2012 FIIEEA 0 EAEL [ H
FEEIZETE 2 DN EEL L, & 512 Siegfried
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EDZEMNIFRS 705 A A A S~ L A3 JEUE
EE L, ZNOOEEREITFEITHT/IMEZE
Th-o7=M3, 2012 4F 10 H 3 HIZ A A ARKAliE
¥ (Swiss Market Index: SMI) Z ##f%3 %1F &
DRAZETHD Swatch Group 7% H [EFEHE~
DEEEZT T AL EidhfFickE R
2 5 2 7= (LLL, 3 L < 1% Deloitte[2013],
Hlg [2013] [2015], Glanz [2016], Fiechter
et al. [2017] 72 EZ2ZWE L), 2O Swatch
Group @ IFRS 75 A A AFEHE~DIEF L, A
A AFEZREGIET (SIX) @ EGHEEZ AR S
DIFEORENERD, 2015 4 9 A KICHE
M5 3 F# S 41, Main Standard i35 CiX[E
BRAUE (IFRS F£721% US GAAP) F7/-i3AA
AFEWEND OFRYGEH & 720, AT~ L (A
w2 LERY, FEAMIIALZOTH L,

lED X5z, A2 &AL RETIE IFRS
BB LT A 0@ AT 5w H — 5R ) H
EWVII RN ST sy HEA A R S
H00, BETITIAA APMEREE B L

HHFMHBICHE TS IFRSEREO—DYE—2a Y

T2 RACHEDN B 5.

M KRAYVEIpEICES IFRS e
HADERLZDA B TAT

AT, AIEICHRE Lz & 5 78 A B
EDOLET, EOREDORZEN local GAAP %
BHL7ZY, 7% local GAAP (Z[EFL7=0 L
TWDLDTHA I D

1. FAYEPRORETEIERER

LIF T, RAvAl3o IFRS AR %
ST 572912, Bereau van Dijk ftDF—#
~N—2Z Osiris 5, N VBB LR A R Z2RKYL
e 5 B (I ABITERERN 765
#, 258 #1) Zfhit U Tl OMm 2 o4 5,
T TNREN EL LT D FEERFEREG]
T, £ 1IORENTWD, < OEENAE
DFEHEG T & EEERGIAT & LB T TN D
25, HELR - BREEL RS ERNO TS A EE
REBIFTE LT ARWRELFET D, BRN
I, SNEOFESRIG P& R ARG E LT
WAHAEZEN, RAYVEEN 15 1, A A AL
WCES>TL L HFELTWDHDTHD, 2D
£ 91T, SNEOFESRS T A FE R EGT &3
DAL AER—EBAET D2 b, AL
AZEWNIZ IFRS Z gl 2 gt 7 A o b
EHOMLEENFELE LR Ro = ml N H
%o ZOINEDFEREBIFTO 20T &V bl
RA Y ERE OS2 I L CEeTEE
fToTWVD AL A REOEENE N & NE
HXhb,

WAZ, WEOFES TS ORBUZ OV THERE L
TBEEV, A, FEFREGIFTENIC
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—OEBIFT &R\ TS, 777 7
K, LYy, TayB/LRILT, NTILT,
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®1 YoILEOEL LB
RA i3 AL A
Bérse Frankfurt 524 | Swiss Exchange (SWX) 213
Borse Berlin 67 | Bern Stock Exchange 14
Borse Minchen 50 | Borse Frankfurt 6
Borse Hamburg 47 | Euronext Paris 5
Borse Diisseldorf 42 | NASDAQ National Market 5
Borse Stuttgart 20 | Nasdaq OMX - Stockholm 4
Wiener Borse 4 | New York Stock Exchange (NYSE) 3
XETRA Stock Exchange 3 | Wiener Borse 2
BB IL 2 | Athens Stock Exchange 1
Euronext Paris 2 | Borse Berlin 1
Australian Securities Exchange 1 | Bérse Hamburg 1
Euronext Amsterdam 1 | Borse Stuttgart 1
New York Stock Exchange (NYSE) 1 EZ?SE;;E}; ana - MTA (Mercato Telematico 1
OTC Bulletin Board 1 | Warsaw Stock Exchange 1
At 765 | Gl 258

T M I E N ORI,

Rauvny, vaYyy NIV ED 6 rFTlH D

(@lss [2016], 74 H), —F, AA ZAENIC
%, AA AGEERGIFT (Fa—Uyk) BID
AUV GERIEIFRO 2 TS D,

#z 2 IIFERKOEEBGI T Tchd 77
> 7V RIS XL VA A AGEARELS
T EGARZEROHER, £ 3 13 i O UR
MRAEEDOHEE 2R LTS, AA AFEAIS T
O FHEEENTIEMINTHL—FHT, 77
> 7 7V EEERGIETD RA Y ESEZERIT,
2013 5 2017 2T T, 520 4225 410
FE~EWD LTz, 20X 9 7e BB ER OB
1%, HHlHSIcEs T 5 IFRS s@ifild A, =—&R
L—he IR F o2 a—FR, ZOMOkEx 7
WERBHE DRI NMEZEIZE 5T A I3M
MDD —TEDORENLEZEIEE L2729
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¥ MIEENTW R0, 2017 4 3 A
Entry Standard mi¥52 F/NMEEOEE&FTHED
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75 v TV NIEEBGB|FT A A AFEZRERGI BT
Prime Standard 269 Main Standard (IFRS) 129
General Standard 127 Main Standard (US GAAP) 5
Scale 46 | Main Standard (Swiss GAAP) 116
[EEZRNE 82 R RN 8
&t 524 = 258

F41E, FAVHGD D bR KFBDO 7 F
7 7V NREETGEIFTIC ESGT5  Tv 3
524 thxmigGE 7 Ay RN LT O T
HHA, K AITRENTWDHLAPEZE 82
0 5 BEIEEIE, BIE Quotation Board THY
FlanTns

HL<%4 1%, AA AHHO 5 B KR
DAA AGEREBI T B3 53 258 fh%
TG E 7 A ML DE R LT
202, R o#@y, AA zéﬁéﬁ&%lﬁﬁ ¥ 2015
FLBMSE 7 A v RBREERICK S b
ZEkhol,

WA LTSI TV D AL AFESH
BB L X8 20, 7F 7 70 FFERIGIFT
~D 3 OOt 7 Ay M ESTHEEIC
VX IFRS 3 AR 3 & B E G AR 3 & 2RI
LTW5b, 207=®, iHEHER SR
ROMERD D,

# 5 (13 IFRS &6 AT 0 2004 45
M5 2017 FEFEETO RA YV REORFH LR
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5|2, #£ 6 121k IFRS sl A R4 o
2004 FHEND 2017 FEETD AL Z{BEHED
EFEMERINEZ R L TV D, R Y OHEF L FH
BR, AT ) & s&ifileE #1220 ¢, IFRS

HHFMHBICHE TS IFRSEREO—DYE—2a Y
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2. FAVEIDLPXEIZHIT5 IFRS EE
AL e T47

ZITIL, — D KA VBB e local
GAAP #Z i (% v IFRS #FFMH) LT
LZOTHAID IHIZ, ZhHOMENEM
LTWAEHIIMTHA D D,

ARSI D KA Y BFED local GAAP
A (IFRS JEd M) (2B 2 5E1TH5EIc B0
TiE, HEEA FICBWTH RIS EE A ET
%72 local GAAP #8H T 2 N —EHITF
ETDHZE, FAYBIOTZ7 7 2%0E L
T, RESE AT 2S B E A3 0 B5E % 521 C local
GAAP 733 H rTRE 72 s &3k & L 725 &, IFRS
PMEBEH E 72> TWB T —ABRFET D 2

coke US GAAP

local GAAP

&L IFRS MEEGEH & 72> T 5145 ¢ IFRS
225 local GAAP ~ & FEHEA AW L7 0 B
Bt 7 A FOEERL EHFEIEIZ L 5 T local
GAAP ~L[ElF L2 T HRENFETDH
EBPA BN A>T D GEL < I, i [2016]
EHMR), LR 5, Z o5 AR
EEDOBMEIZ OV TITEATHIENIZ L A E R
<, FAITH BN ST,

—77, AA AD local GAAP i 43 i A
BRI A EEOBHEIC O W TXb T R
OIATHHE AL T Do AA AN EFAEZED
local GAAP i B Hh % #£ - 7= Pfaff und
Hermann [2012] 1%, 2008 4725 2011 40
Z IFRS 72 6 A A R HeHEA~ L il 3 L%
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BELIZAL ARE 16 HEE2IZRLE LT, Z0O
EHEBHNED X 72 b Db, BENPEEON
B ED & D B RIT LI & 5T
Lz, ZNHONHT &8 U T, EEERRICED
LEERRE LT, (1) EERE, (2) B
B L I N—TRREEOEE, (3) BB Lo
FELWoTe 3 ODREEB NI, RO LD
TR AR LT,

(1) FERENAAL ZEETH Y, #Hik
HERIZ Ko TRRE A XBL L TV,
o OMRBA L & BICHE IR
ERIFTZENTE L7, HEMRKKE
ICHMELETZ L TH, EEHRE~OE
AR L TR B RIT S 220,

(2) AA AFYEITETE LI T X TOXR
B, BRERDAA AN KA &
nNTWnWs, BE, Fl2Xd~<To
CFO DOEEEIZAAL ATHY, AA AT
BMEAEEZT, ROMAA ZARFHE
BEATo IR BRaf+ 5,

(3) IR EITEBEEE 1T 5 ¥
ThHEITWZ, AAAKEICHE) 2
AR HEETHL, IHIT, 140
R, FE~—T v FRAALAET
X DL ORMNGEETH -T2, £D
e, ZOXD R TIE, FTA—7
WS IZ B W THMNEFEROM B HEE
BASFHIRIET Z LITIFE AL TE
720N

%72, Fiechter etal [2017] %, 2008 47>
5 2013 4=F TIZ IFRS 725 A A R FEUE | T FLHE
ZEW L, IFRS @M %6k L7- A A A B
3% 34 MO EEEFEOHBEEZH LT L (F
7. Thic ki, E2BHIE, OIFRS O#
HEVEDS W E T2, @IFRS O & TO#H

118

EARLERE AR @SV ETINT 5, @A
A ARHEL TEEPORNIERE 12N T
W5, @IFRS O & TOWREHFIZEIT DB
FIREBRAROEIZAA ARKEDO L & TORE &
HESRIRETH D L\ o2 D TH 7= (Fiechter
etal [2017], p.16), & 5T, Fiechter et al
[2017] 1%, H/MEEFIFRSEHO X v |k -
N7 4y bEZFIZKWI EEBERMLED
AT, AP A=Al mEL, HMEAKER
DIV NRI 73D, TFRS 75 A A Ak
WIZEE ST DN H 52 & 2P b LTz,
A A AKRARFEIZ KD local GAAP i ] OFRHL
O BARRIERF & LT, A1 AHIED local GAAP
[A)F LS & 72 - 72 Swatch Group @ IFRS
IO AA REEHEA~DZFHRMELFIZ OV TH
TH X9, Swatch Group I%, 2012410 H 3
BIZARINTET VAV Y —2TIIKRD LS
B 238X TW % (Swatch Group [2012]),

Swatch Group OHU&ZIE, A H OB
BRBRHETY I N—T DORFFEH%E IFRS
DA AFEMEN L BT 5H 2 L A REV
T UE Lz, AZHIE, 201341 A 1 HIC
JBITSIVE T, A A AL, A A A
& LT Swatch (2% LT, Swatch Group
DX D RREENEIC L > THENTH S
BOONTERHEBFORHAZRD TN E
T TAR  R_NXT 4y MEEPRZYETH
v, AA ZDOREERFEDORHI = — A3
Bl SN TWET, REELELEZITS 2 &
12 &V, Swatch Group i, IFRS 04 X
DY, KVEBWNTIYEREMNA 25
FHA~LRIFNTZLET,

ZZIZBWT, local GAAP i oL e L
T, 8BEEDOZOORFTHLZEBIOa R
e RXRXT 4w FRFETHILTWDENRER S



HHFMHBICHE TS IFRSEREO—DYE—2a Y

£1 LR J=X[THRRShI-HEH

TLR - 1)) —=R[ZHBR ST EH M %
FHER
IFRS OBHEMES BV E 72130 22 81%
IFRS Ot & TOWE IR L EHE MRV E TIN5 18 67%
Swiss GAAP 1T TEENSAIEREE] I2ES0 T3 16 56%
IFRS O & TOWEITRIT HBEAME L 2 IXFROE L Swiss GAAP O, & TD 13 48%
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VI Summary of Articles

Economic Globalization and Consequent Conflicts
in Accounting and Accountability Issues

The objective of this study is to investigate
the impact of economic globalization on
conflicts in accounting issues by shedding
lights on the contradictory two processes;
“the universalization of particularism” and
“the particularization of universalism”. After
the significant accounting reforms (called
“accounting big bang”) initiated in 1997,
Japan 1s obliged to adopt global standards
(Anglo-American models); however, Japan
has operationalized (particularized) these
standards and models to relief the conflicts
between global and local aspects.

Indeed, during the accounting big bang
period, operational devices, such as adequate
preparation periods as well as a series of
exceptional and materiality rules, were
provided to adopt new accounting standards.
The Business Accounting Council (BAC)
allowed the voluntary adoption of Inter-
national Financial Reporting Standards
(IFRS) starting in the March 2010 fiscal
year-end for consolidated financial statements;
however, the BAC postponed the decision
concerning the mandatory adoption of IFRS
indefinitely given the importance of local

social, historical, political, and economic

Noriyuki Tsunogaya
Nagoya University

factors. The Accounting Standards Board of
Japan (ASBJ) has
Modified International Standards (JMIS) not
only to promote voluntary adoption of IFRS

developed Japan’s

but also to express Japanese constituents’
views that are consistent with Japanese-
specific institutional factors (including the
importance of the concept of net income and
long-term perspectives) to the International
Accounting Standards Board (IASB).

Even if globalization makes much progress,
the importance of localization will not reduce.
This is because, given the institutional
complementarity in each country, there is no
guarantee to say that IFRS is the “best
practice” for all countries. This is also
because, monopoly of accounting-standard
setting may lose the opportunity of fair and
free competition, and thus, innovation of
accounting standard-setting.

Nonetheless, this study specifically suggests
that consideration of local contexts is
important not only to achieve “particularism”
(national interests) but also to enhance the
quality of global standards and practices,

namely “the universalization of particularism”.
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Economic Consequences of the Globalization of
Accounting Standards: Evidence from Changes in
the Lease Accounting Standard

Masaki Kusano

Associate Professor, Kyoto University

This study

consequences of the

examines the economic
globalization of
accounting standards using finance leases in
Japan. adopted

Statement No. 13, Accounting Standard for

When Japanese firms
Lease Transactions, they could choose to
either recognize or disclose preexisting
finance leases that do not transfer ownership
(FLNO). This

propensity score matching to compare firms

to lessees study uses
that recognize FLNO in financial statements
to those that disclose them in the notes. The
effects of this accounting choice on the cost of
debt is then assessed using difference-in-
differences analysis. The results show that

firms that choose to recognize preexisting
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FLNO are more likely to lower their cost of
debt than those that choose disclosure after
the adoption of Statement No. 13. Since
recognized amounts in financial statements
are more likely to reduce information
asymmetry between managers and capital
market participants than disclosed financial
information in the notes, the result suggests
that the difference

disclosure has significant effects on firms’

in recognition and

costs of capital. This research contributes
significantly to the accounting literature on
recognition versus disclosure and has
important implications for the discussions on
the on-balance sheet treatment of lease

arrangements.



Current Status and Future Opportunities around
Global Management Accounting Research in

Japan

The purpose of this paper is to address the
current status and future opportunities
around global management accounting
research in Japanese academic field.

Japanese management accounting
researchers have shown significant interest
in the globalization of firms’ activities over
the past two decades. Prior research has
proposed  firms’  strategic  types  of
globalization, described characteristics of
practices, and explained these by using some
While most of

Japanese research, however, has focused

theoretical perspectives.

primarily on the characteristics of global
management accounting practices, only
limited research has examined following two
global

issues; 1) determinants  of

management accounting practices (G.e.,

Junya Sakaguchi
Nagoya University

cultural, organizational, institutional and
environmental factors), (2) consequences of
global management accounting practices,
specifically the costs of designing and
executing these practices (.e., efforts that
complex

are invested to resolve

communications, misunderstanding of
priorities, and conflict).

In this paper we review relevant research
with regard to these two issues
(determinants and consequences of global
management accounting practices) and
propose implications for Japanese academic
field. In addition, we show some future
research  opportunities for Japanese
researchers to contribute to international

academic field.
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Considering Application of International Financial
Reporting Standards from the Perspective of the

Financial Consensus

— Qutline of unified theme —

The 9th East Japan subcommittee of the
Japanese Association for International Ac-
counting Studies was held at the Faculty of
Economics, Nihon University, on Saturday,
July 7, 2018. The subcommittee meeting was
conducted smoothly, principally by the chair
of preparation committee, Professor Osamu
Furusho, along with another member of the
preparation committee, Professor Naoharu
Hiki. There was some concern raised due to
the lack of participants, mainly on account of
the overlapping schedules of different sub-
committees held by other accounting-related
academic societies and weather conditions.
Nonetheless, in reality, many members of
our association were able to participate to
the subcommittee.

The unified theme of the subcommittee

was “To consider application of international

200

Ryuichi Nakajima
Meikai University

financial reporting standards (IFRS) from
the perspective of the financial consensus.”
The latter financial consensus means matching
or approximating profit based on financial
accounting and management accounting. As
indicated by the headquarters’ salutation,
this theme focused on the financial consensus
with respect to arguments regarding “A
process to solve tasks to integrate financial
reporting standards of Japan and IFRS.” We
invited three professors to report on the
theme from the perspective of their spe-
cialisations. In addition to that, we also
asked the three professors to discuss their
current situations and any issues pertaining
to the financial consensus of firms in Japan,
from the perspectives of both logic and

business practices.



Significant impacts and challenges of the entity’s
practical implementation of IFRS 15 Revenue

from contracts with customers

and a new

Japanese revenue standard

Rika Suzuki

PricewaterhouseCoopers Aarata LLC

In 2015, the Accounting Standards Board
of Japan (ASBJ) started its standard setting
activity to develop its new revenue standard
in consideration of IASB’s issuance of IFRS
15. Based on feedback received from various
constituents in Japan, ASBJ decided that
the starting point for its development of a
new revenue standard should be the general
guidance of IFRS 15. At the same time, ASBJ
decided it was desirable to develop several
exemptions to reduce the entities’ burden of
practical implementation as a voluntary
option in limited situations where the
comparability across financial statements of
different entities would not be significantly
undermined.

Both IFRS 15 and the new dJapanese
revenue standard require more accounting
judgements and estimates based on a
contract with a customer, and accordingly
the impacts of implementation in practice
are extensive. The real-life effects of IFRS 15
and the new Japanese revenue standard will
not be limited to those on the financial
statements of periodic financial reports but
will likely also extend to non-financial areas

such as internal controls. Therefore, IFRS 15

and the new Japanese revenue standard
affect both financial and non-financial
management and operations at and after the
implementation.

One of the

implementation is on management accounting.

significant impacts of
It is undeniable that applying a consistent
policy or approach of revenue recognition to
both financial accounting and management
accounting is neither required nor necessary
as each accounting has a different objective.
However, it might provide a useful
information about the revenue and related
information in practice when both financial
accounting and management accounting
apply the same accounting policies of
revenue recognition with some practical
adjustments as necessary.

This paper was prepared based on the
presentation at the

author’s regional

research  meeting of the Japanese
Association for International Accounting
Studies on July 7, 2018. The views, thoughts
and opinions expressed in this document
and not

belong solely to the author

necessarily to any other group, or individual.
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Adoption and Localization of IFRS in Taiwan

The purpose of this paper is to consider

Taiwanese strategy concerning the

introduction of IFRS, based on the evidence

of its adoption and localization in Taiwan.

The main points which arise are:

(D The background to the adoption and
adaptation of IFRS is the global trend to
enhance the comparability of financial
reports. The aim is the revitalization of the
Taiwanese capital market, to the benefit of
its leading industrial sectors, achieved
through the improved efficiency of setting
accounting standards.

@ A gradual

minimized the disruption which would

process of convergence
have resulted from a rapid switch to IFRS
from local GAAP.

@ Taiwan regulators invested in global
companies and supported the application

of IFRS. The process was widely released
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Yoko Nakaoji
Meio University

as an example case, and promoted the
smooth adoption of IFRS by all public
companies.

@ By applying IFRS-based accounting
standards to private companies, they can
appeal Taiwan’s accounting system as a
global standard.

While

IFRS, localization of accounting practice is

Taiwan strategically introduces
also assumed. Revenue recognition criteria
on tax law are different from accounting
revenue recognition criteria. However, in
practice some cases are observed applying
the tax standards rather than the accounting
standards.

In future I wish to consider to what effect
the application of IFRS 15 from January 1,
2018 will have an accounting practice and

tax laws.



A study on level 2 fair value disclosures

Okayama Shoka University,

More than one method is used to measure
fair values for financial reporting. However,
the reliability of these two measurements
differs. Therefore, the IASB and FASB have
separated fair values into three levels, called
the fair

differences in reliability. In my opinion, the

value hierarchy, to indicate
current disclosure is insufficient.

Prior studies have analyzed the value-
relevance of fair values by separating them
into three levels and into accounts. These
results generally agree that level 2 measures
have value-relevance, but do not agree that
every account classified as level 2 does. This
means that, although there are some level 2

fair values that are not value relevant, when

Yuto Kira

lecturer

fair values are separated into “only” three
levels, they are regarded as value relevant
information, thus misleading information
users.

To solve this problem, this study suggests
a new hierarchy that splits level 2 based on
the causes of this problem, such as
differences in market activity and the
possibility of observing important inputs.
The new hierarchy will provide better
separation.

By focusing on disclosure of level 2 fair
values, this study indicates the need to
measurement

improve  disclosure  of

reliability.
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Characteristics and
maintenance

Accounting Standards

in International

capital
Sector

problems  of
Public

- Comparison with Accounting Standards for
Incorporated Administrative Agency -

The purpose of this research is to compare
the International Public Sector Accounting
Standards (IPSAS), which are applied to the
public sector but have the concept of capital,
and “Accounting Standards for Incorporated
Administrative Agency” and “Annotations on
Accounting Standards for Incorporated
(Standards for
Incorporated Agency), which also have the

Administrative Agency”
concept of capital, in order to clarify the

characteristics and problems of capital
maintenance in IPSAS from the viewpoint of
the relationship between intention of

resource contributors and performance
disclosure. I believe that clarifying this point
will contribute to the examination of how the
intention of resource contributors should be
reflected in the performance disclosure in
the financial information of the public sector.

As a result of this research, it has been
found that IPSAS, assuming the entity
model, is trying to maintain the comparability
with financial reporting of commercial
enterprises, by recognising not only
“exchange transaction” but also resource
inflows from “non-exchange transaction”
such as tax revenue as a mean of cost

recovery of provided administrative services
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Katsuhiko Hizawa
Ernst & Young ShinNihon LLC

and also recognising resource inflows from
“non- exchange transaction” as revenue. On
the other hand, for the distinction between
capital transactions and profit and loss
transactions, it has been founded that IPSAS
distorts the profit performance because it
does not take into account the intention of
individual resource contributors unlike
Standards for Incorporated Agency, and as a
result the intended capital is not recognised.

Furthermore, in a view of capital concept,
it has been founded that IPSAS distorts the
profit performance because it assumes only
nominal capital concept unlike Standards for
Incorporated Agency, so the continuity of
capital circulation is denied and the capital
at the level intended by the resource
contributor is not maintained.

Also, it has been founded that IPSAS
distorts the profit performance because it
does not differently treat the maintenance of
capital 1n the case where resource
contributors do not intend to collect invested
capital unlike Standards for Incorporated
Agency, so a reduction in substantial capital
is not recognised and only the cost
unintended by resource contributors 1is

recognised.



Developments of Cash Flow Accounting
—Cash Flow Accounting Linked with Realizable Value—

Accrual  accounting includes many
subjective judgments. Some critics argue
three deficiencies of accrual accounting as
follows, (1) cost allocation to goods or periods
1s not based on real transactions or events,
(2) the matching costs with revenues are
basically arbitrary because they are
practically impossible, (3) historical costs are
not relevant to decision making.

In response to these critics, in 1971, APB
issued “Reporting Changes in Financial
Position” (Opinion 19). Since then, the needs
for cash flow information have grown
steadily. Nowadays, accounting standards
setting bodies require a statement of cash
flows as a set of financial statements. Users
need the information about liquidity as well
as profitability. Financial performance of a
firm is assessed in terms of cash flows which

reflect changes in the capability to command

Nobuo Kamata
Chubu University

resources.

Chambers and Lee wrote the books which
attracted many persons. Chambers proposed
the notion of adaptive behavior of a firm
which has affected the concept of Lee’s
continuity of entity. Lee maintains that if a
firm is to survive, it must adapt to changing
Therefore, the

information on the realizable assets is

economic condition.
necessary. Lee’s financial statements consist
of four financial statements that can link the
realizability of the changes of net assets with
cash flows.

Some of the cash flow reporting concepts
have been already incorporated into IASB
and FASB conceptual frame work and
standards. These movements suggest us that
cash flow reporting system may only be the

future financial accounting system.
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International Comparative Research regarding
the mandatory Application of IFRS

Chairperson: Takayuki Nakano (Hosei University)
Members:

Clemence Garcia (Gakushuin University)

Tomomi Shiosaki (Kyushu University)
Hirokazu Naruoka (Senshu University)

Tomohiro Noguchi (Aichi Gakuin University)
Masataka Hiraga (Aichi Gakuin University)

Tatsumi Yamada (Chuo University)
Observers:

The purpose of this study is to discuss
what kinds of economic effects and costs
emerged in countries and regions where the
International Financial Reporting Standards
(IFRS) were mandatorily applied from
multiple aspects by analyzing systems and
actual situations, and conducting empirical
analysis, to obtain academic evidence, and
then report the policymaking-related and
practical findings regarding the mandatory
application of the IFRS based on the
obtained evidence. We formed two research
teams. One is the institution analysis team,
which

situations mainly for grasping facts based on

analyzes systems and actual

qualitative data. The other is the empirical
which

quantitative empirical analysis mainly for

analysis  team, engages in
grasping facts based on quantitative data.
We try to shed light on the facts in countries
where the IFRS were mandatorily applied
based on two approaches in a multifaceted
and comprehensive manner.

We achieved mainly the following two
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Takefumi Ueno (University of Shizuoka)

Noriaki Okamoto (Rikkyo University)
Jonghoon Kim (Hitotsubashi University)
Noriyuki Tsunogaya (Nagoya University)
Satoru Nishiumi (Aichi Gakuin University)
Naofumi Higuchi (Certified Public Accountant)
Miao Xinyun (Sugiyama Jogakuen University)

Su Yan (Graduate School of Commerce, Waseda University)

outcomes. Firstly, the institution analysis
team qualitatively clarified the facts of the
International Accounting Standards Board
(IASB), which formulated the IFRS, and the
countries and regions where the IFRS were
mandatorily applied (Germany, France, the
U.K., Australia,
South Korea) before and after the mandatory
application of the IFRS. At present, the

number of jurisdictions where the IFRS are

Canada, Malaysia, and

mandatorily applied exceeds 100, and it is
impossible to study all of them. Accordingly,
we chose 7 countries that are important to
Japan. Secondly, the empirical analysis team
the
mandatory application of the IFRS, to study
(1) the the

comparability of financial statements, (2) the

carried out a survey regarding

effects on quality and
effects on the capital market, and (3) the
effects on stewardship accounting and debt
contracts. For our final report, we plan to
conduct theoretical and empirical research of
the voluntary application of the IFRS in

Japan, in addition to the above research.



Research on Accounting Problems

Business

This is a research related to accounting

problems in global business, with an
approach considering accounting problems in
facing cross cultural differences. Companies
doing their business globally are forced to
struggle with cultural differences in the
foreign markets, so they start to think about
cultural issues. The culture they encounter
might trespass the boundaries of a country,
or there may be multiple cultures in just one
country. Companies may do business globally,
but at the same time, they must face
management problems for dealing with local
differences. When we recognize those realistic
management problems as cultural issues, we

have a new approach. When this new

in Global

Kenji Shiba

Kansai University

approach is applied to accounting, it becomes
a cross cultural accounting. Here, the object
of the research is culture and accounting,
that means, the cultural differences that are
environmental  restrictions and  the
accounting behavior of the companies to
adapt their business locally. In a few words,
International Accounting 1is the one
considering the relations between a country
and accounting, Global Accounting is the one
considering the relations between the
market and accounting, but we focus in the
relations between culture and accounting, to
make a basic research for the establishment

of Cross Cultural Accounting.
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