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f. DIDA D7 — # $(20064F3 B #8~2022F3 A #A) 28,673

IFRS L&A & 5 B EIS B2 K F
THERL, BEHE (Size), ¥MHE (ROA), ik
FM (Growth), % 1L\ > (Leverage),
Wpse s (Fsales), +hifn (Age), Be&DE

(Big4), BLUSEAFBKLESR (FRGN)
E RS EGRZ e (IDRTO) #{UE£ L9 5 A
T = RNV HE —~DE[EFED & S (Dumontier
and Raffournier [2002], Barth et al. [2008],
Armstrong et al. [2010], Kim and Shi [2011],
Cameran and Campa [2020]), F£7=, HA®D

Pr(DIFRS = 1),

2 X5 IFRS LEEAIC OV T, IFRS
E HAROEFHEMEICE S SEFHLHE RicER
FHIENTFET DDA (Goodwill) & HFFERHFE
# (R&D) bERERTH L (kL - a)ll [2014],
4« EF - ] [2019]), Amano [2020]), =
SO IFRS A D BB R L RT3 2
KEZZONDELEFINLEL L, Tior
PAT 4 v 7G24T 9 (Cameran and
Campa [2020]),

= ay + a,Size;;_5 + a,ROA; s + a3Growth;,_s + a,Leverage; s + asFsales;,_s

+agAgei_s + a;Big4is_s + agFRGN;_s + agIDRT Oy _s + ayoGoodwill;; _s

+a,,R&D;;_s + ajDindustry + &, (1)

S BHT= > T, EF/L (1) ([Cifka—R
IR DN ED TP BTSSR H

—2Z%% (Dindustry) ZiBEIL7=5 2T, FE
fICe AT ¢y 7 ERESHTT, BHRA 2T %
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WET 5, 7ok, X (1) OEKOEFIIE 8
NIV AITELEDTND,

ETN (1) OWFAZLELEDIFRS; 1%, E2E3G)
MEFHEE (L) CIFRS 2R H 3 5 5612 1
T BE I —EHTH D, ¥ IFRS #H F
TICET 5 Y i I LB L, D7 e b 3
BT (RESFHERSAEFERS [2009])),
FEELT 4 BTHD (@RlT [2015]), T7¢
bbb, FL IFRS #AICBET 2 B ERE %
IFRS O A[alE 4 X 0 > T 4 FR1IiT - 7=
EHWETDHZENTE D, 2oz, X (1)
DHEEIZ 7= - T, AFald IFRS H)aliE H 4 &
D 5 FRIOHARDEF UKD < SEFHEH
ZFf L7~ (Amano [2020]),

AFEIE 2005 4 3 A#IN5 2022 4 3 A E
THGES R ¥E 2 XI5 57,492 3T
OBIMEZIE LTz, £ 1 733170 B 2VR§#
PRI ST CRIA I RER T — X %
B L7255, 2005 42 3 A #ID5 2022 4F 3
HEIE TD 30,229 ¥ FFE OBLANE A &
L7, 2095, X (1) ICX2HmA=T O
HeB IR ATRE 22 T — & 1% 14,419 23 4FRE
Thb, 8B, BREMHEAEOT-D, Kl
DEF1%% Y 4 % F A X (winsorize) L7z

(Shipman et al. [2017]),

EHlz, & IFRS MAEE (LER) kb
B & =2 7 DU HE IFRS J FHA 3 G fREE) %,
B~ ~F 7 (nearest neighbor matching)
T —FTvvF YV ZHE7= (Rosenbaum
and Rubin[1985]), £ 7=, %+ U »\— (caliper)
HEEA 0.200, BXWN1:1HFE T~y TF L TO
DT CTHENE L= (DeFond et al. [2017],
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Shipman et al. [2017]), PSMiZX v, TFRS
WA ERE) 65 th, B X OMBERMEN
4% IFRS i3 Gt IREE) 65 i,
HhET 1304k (65 #) ZHFE LT,

i A =27 oHftEET L (A (1) 2 IFRS
1A ZE & IR AR A DK 4, ROC
(Receiver Operating Characteristic) Hifg%
fifi > CTHRFET % (Hosmer et al.[2013], DeFond
etal. [2016]), ZDfEH, ROC % 0.907 Th
v, FFRBIME 0.70 % k> TRY, #Ehoik
BT D LKW T % (Hosmer et al. [2013]),
L7ed> T, £7 /v (1) 1%, IFRS e L
A EEZBEYIIFHK LTV D & T
el

El, v v TF T OEEFMT 5720, v
F U TRIBICIT DAL ERE & e lREE O LA &
DYEDEZDHEENE T = v 735137
A« T A N&{To7- (DeFond et al. [2016],
Shipman et al. [2017]), Z 2 (ZLEHE (T)
ExHBEEE (C) BYEAR, PSM itk D> 7 v
TEDOREHEULTWDINE SN LIz T v
A« TANOFERER LTS, PSM AiDY
7 (v Fr7E (U) TIE, SIS
BWTRERE (T) LxtiEE (C) TRt
b 5% DKETHFBINCHEREND D,
PSM#&DY 7N (v v F 7% (M) T,
BEBIZ B TRERE (T) &xtiEE (C) @
MAFHNC A B RENHRILTND Z &b
5, UbEDzZ b, PSM WS Z & T,
WERE (T) & RHREE (C) AEZEREICI W
THET 2% 7V THERL S LT 5 &l
TE 5,



IFRS FEEANBRICL2BEEAEICS X H5E

&2 PMNSUR - TR MER

_— Unmatched (U) SIE A ik SEME D FE FED MR E
Matched (M) MUERE (T) XFREEE () T-C e
Size ~ > F R (U) 12.836 11.098 1.738 11.190%**
~ o F % (M) 12.810 12.773 0.037 0.140
ROA ~ > F 7R (U) 0.082 0.047 0.035 4.580%**
~ o F T (M) 0.080 0.084 -0.004 -0.330
Growth <> 2Fi (U) 5.007 1.723 3.284 4.320%**
~oF % (M) 4.874 4.111 0.763 0.450
Leverage —~ IR (U) 0.476 0.519 -0.043 -2.060%*
~oF 7% (M) 0.477 0.444 0.033 1.100
Fsales ~ > F 7R (U) 0.367 0.155 0.212 9.260%**
~oF 7% (M) 0.363 0.349 0.014 0.340
Age ~ TR (U) 3.803 3.970 -0.166 -2.720%*%
~oF 7% (M) 3.793 3.710 0.083 0.620
Big4 ~ > F 7R (U) 0.957 0.830 0.127 3.260%%*
~ > F 7% (M) 0.956 0.934 0.022 0.650
FRGN ~ > F 7RI (U) 23.981 10.457 13.524 11.800%**
~oF 7% (M) 23.805 25.028 -1.223 -0.520
INDP ~ T 7RI (U) 20.282 10.041 10.241 7.630%%*
~oF 7% (M) 19.401 20.090 -0.689 -0.270
Goodwill <52 (U) 0.032 0.009 0.024 6.070%%*
~oF 7% (M) 0.031 0.048 -0.016 -1.220
R&D ~ > F 7R (U) 0.044 0.019 0.025 2.090%*
~oF 7% (M) 0.040 0.037 0.003 0.380
() 1. *** 3220 1%KHE, 5% KETHAMICER THDH Z L 27T,
2. WEHANC L D2FFORD, FRERONERUTORBENEDLDL ZEND D, T ORHE,

—EBOFEE DD H |

2. ENDOEDEDEM
AR, IFRS o#EHZRLZRET HICHT-
->7T, DIDE7 /1 (X (2) ZHWT, IFRS
AR ZERE & IR T EREIC BT £ IFRSHEE
WA ONEEPNRZHEET S (Landsman et al.
[2012], Cameran and Campa [2020], Liet
al. [2021], Armstrong et al. [2022]), DID
TR —FI L DMEICHT- T, TR

*ﬁl‘?”é LIRSS ENH D,

REE (parallel trend assumption) % 7=
BN D, AFEX, DIFRS;xBefore;_,% X
UDIFRS;XBefore;,_s DX 72EH & TNENTET
L (2) 2% C, IFRS #EARi#%OAEDOE(
x5 F DM OER OFEL, 1IFRS j#E A4
¥REL IFRSHEHEMMEERE L CTRILTHD Z &
Z3akd 5 (Lietal [2021]),

Debt;; = ay+ ayDIFRS; + a,Post;, + a3DIFRS; X Post;, + a,DIFRS; X Before;;,_, + asDIFRS;
X Before;_z + agDIFRS; X Post;y X M&A; + a;M&A; + agSize; + agROE;,

+ ayoTangibility;, + a,Default;; + ay,Dindustry + a;3Dyear + €; 2

PR $Debt 1T, BE@ODORFHEE () D
3 Ao ExtE B8 AL=E (Bondy) BLO
fEANEXA CEARLSE (Loan,) THDH, T

U (2) 12X IFRS @A %9 38 DA E
ANENTW5, DIFRS;I+ IFRS H A (AL
) X 1, IFRS IEEAMRE GHEEL) X 0D
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XX =BT, %% (a)) 1 IFRS EARFID 2
DOAREMMDOEE T, Posty, IR Z KT
& — T, IFRS M A%IL 1, IFRS AR
X0 &L, 275 (ap) 1%, BOROEFE N2 T
I ORI K 5 AEDE % ~T, DIFRS;
& Post, DAZ 7T T & D DIFRS; X Post 1%, AL
B O BME D2 2 i A O AlE D& iz xf
L CRRMICHEZ D DID #iEETH Y, Hk
(a3) X IFRS @M ORREZ =T, AFlE, %F
\ZDIFRS; X Post, Dt A BN & £ DfF 5
WCESEY TS, 612, M&A O E % FH
T H720IZ, M&A O FEi M % &9 LK
M&A;, & 2ZF5TADIFRS; X Post; X M&A; % A\
L, f2¥aqld IFRS i & M&A O E i )3
HIlc b T EAN B L RT,

FTo, EATHIRICEILL T, BTV (2) 1,
I (Sizey,), WAEME (ROE,), BAER
JE (Tangibility,), 7 7 # /v b 3% (Default;,)
HARERME, BXOERE (Dindustry), LAFE
(Dyear) D&% a2 hu—/L33 (Florou
and Kosi [2015], Ozkaya [2018], Bertrand
etal. [2021]), 7283, ET /v (2) OEEEHK
DEFEIL, X8 XXAVBIZELHTWES,
IFRS16 D7 v b » 77 A T U A~DE%
P S 72, MEEHIM A2 Tl (IFRS16
W HRT#%) ) & [IFRS16 MM iHIM (IFRS #)
I35 AR ~2018 4FEE) | 12T Tt 2,
ARREEE T2, BREET [TFRS16 i
FEHAM ) Z2x%E L, 2k ofiERo
fEtELm LS ¥ 5,

1V BAWRLEEY, X (2) 1TkD
DID 3 #r iR wTRE 72 7 — & D iT 28,673 4
¥EETHD, Fiz, IFRS YE6E AL
ETLICRR DD, PSM T —FTHDL
A7z 130 #EiTx LT, A4 IFRS 1A
FEEIZH T, IFRS #ELEH AT 3 4 & #)
[ 3 FH 47 A 5 o8 1% B4R D& 5T 6 A oD
T — 4 % 28,673 3 HEOBIIIMEILED
2o TOREF, AfEo DID Z#r T ATRE 72
780 3 EEOBNE THR S ND T —H
Ty MG LNTE, R, BEELAEOD,
FEERICEGARO E T 1% % 7 4 T A
X L7z (Lietal [2021]),

¥, AT E IR T — 2 1L B ARG
kT o2 v AT ¢ 7 RS 5 INEEDS-
Financial QUEST 2.0, # L ORIt
F=R I Y a—a r ANEETE 710Dy
FNURT AT w7 ARQBET —% | 1nH 15
72 M&A (2 BHi# 3% 7 — # | Bureau Van Dijk
DRSS [zephyr] M HUE L7z, FEMH
T B ARE IR AR 2 Ta—K 1L —
b+ H 2 RFEfl L A7 2 NEEDS-Cges
version2.0] 35 X OHPERR S Friet 2 2475
[Major Shareholders Data] 7>5 U L7z,

IV EFEDTORER EZ ORI

1. Rad#EErE & EHMFOHEERER
# 313, HHICHE S NI EBAH L 2
B — VORISR RCh B,

&3 RdHEEE
ZE K N P BRAE R S e il e KA
Bond 780 0.078 0.187 0.000 3.171
Loan 780  0.488 1.263 0.000 29.619
M&A 780 1.796 3.752 0.000 14.699
Size 780 12.459 1.582 7.099 16.247
ROE 780  0.053 0.334 -7.371 0.468
Tangibility 780 0.247 0.120 0.009 0.598
Default 780  0.004 0.023 0.000 0.404
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#4103, EHMOMHBEREZ =T, AR KL
D Eo (FTo) BEIZAET~r0 (7Y
D) MR TH 5, M OHEBERE D
EIXT T, AR L EILHIEDOREDO A %

IFRS EEHEAMNBEICLIEETEICER HFE
e 5 (0.800) # FlEl-> T 5% (Gujarati
and Porter [2009]) 7=, ZEHMIZ% EILHR
PENIELES B ATREMRITIR VW & b B,

&4 EHEOHEERER

Bond Loan DIFRS Post DIFRS XPost M&A  DIFRSxPostxM&A Size ROE Tangibility ~ Default
Bond 1.000 0.458***  0.095%**  -0.046 0.017 0.15]%** 0.046 0.488***  -0.058 0.178%**  (.239%**
Loan 0.528%** 1.000 0.049 -0.005 0.027 0.051 0.001 0.275%%x "0, 131%%% (0 206%**  (.629%**
DIFRS 0.032 -0.039 1.000 0.000 0.577%%%  0.096%** 0.223%%% 0.075%%  0.165%%* 0.026 -0.002
Post -0.051 0.022 0.000 1.000 0.577%%* -0.057 0.223%%* 0.029 0.013 -0.010 0.091%*
DIFRS X Post 0.008 -0.018  0.577%%% (.577%** 1.000 -0.004 0.386%** 0.063 0.111%** 0.020 0.064*
M&A 0.045 -0.025 0.096***  -0.050 -0.001 1.000 0.460%** 0.265%** 0.070* -0.026 -0.032
DIFRSxPostxM&A -0.005 -0.033  0.217%%* 0.217%F%  (.375%%*  (.473%** 1.000 0.140%**  0.064* 0.000 -0.013
Size 0.272%%% 0.094***  0.062*  0.030 0.056 0.256%+* 0,134 1.000 0.098***  (,153%**  (.106%**
ROE -0.610%%* -0.779%** 0.097***  0.040 0.069* 0.045 0.027 -0.042 1.000 1-0.213%%% 0,205%**
Tangibility 0.035 0.069* 0.013 -0.008 0.012 -0.026 -0.010 0.163***  -0.056 1.000 0.216%**
Default 0.138***  0.118%**  -0.039  0.119%** 0.017 -0.042 0.002 -0.001 -0.214%%* 0.017 1.000
GE) 1. *** I 2N EH 1%KE, 5%KHE, 10%KETHRIICHEE TH L Z L 27T,

2. LEEOEEIZIA LT v (Spearman) AHEIRE, TFHIOHMEITET V> (Pearson) AHEMR

BHTHD,

2. EIIMRBROBE

(1) {ERDRRFERE R

£ 51%, TV (2) (2L D DID 53 o5
R LTS, &l (N=1780) XI5 Ld
LETIV (2) OHEEME (RRFEORR) 1%
5 (1) &5 (38) THAE SN T\ 5, £L1E (Bond)
Xt LT oo (B (1)) TiX, DID
HEEE (DIFRS; X Post;) DEE (as) 1% 10%
KRYETHIICAEZE R EDMH (0.042 (t fi
=1.825)) Th D, ZOfEHRIE, IFRS e
7% IFRS A%, IFRS FE ML ik L
THAEIZ L 2 EEHEOEIE DT 4.2%7H
FHNCEBEICHEML TS Z EE2R LT D,
%V, IFRS #HAE¥IE, IFRS A% o
MIZBWT, X0 EmIIAERIT CES 2N

ETAMEANH D, —F, M&A OB A R4
1%*;&%@%%5’3 IHEE IRV (-0.004 (¢t fE
=-1.476)), ZOFEE, IFRS &5 H 0% %

% M&A @%EB%J: TEERARIC, HARIC KD E S
FEICIEDR B LD ENRBINTND

XTHRAVIZ, A4 (Loan) Z X4 L3 2% 550Hr
fiA (B (3)) TiE, MRl IMFRIICHET

Wz LG (0.203 (t f=1.532)), IFRS
WHITEEO—ASIC L BT EICEZEL

FflcipnZ b d, £io, FRagld#atn

ICAEETIEZRWY (0.017 (t1E=-1.566)) Z &
D, AL RT 5 TFRS L& H O %) F 1%
M&A DI LI THERIRTH 5 2 L 3l T &
2

# 5 0¥ (2) &% (4) TIi%, [1TFRS16 i
Mrif ) (N=558) Zxf& LT HET L (2)
DOHEERE B CEIMMGEDORE ) 2 s LT\ 5,
& (Bond) Zxt5il 320 0kE5 (F1 (2))
TIE, B (as) 1T 5% /KEETHEHICA B R

IEDOE (0.062 (t1fE=2.213)) TH Y, E¥a,
ITREIICHE E T2 vw (-0.004 (t fi=
-1.222)), 7=, A4 (Loan) X% L4232

SFTRER (B (4)) TIE, HBfas3 L O,
IEEHICAE B TR, IBITRRGEO 5 RIT AR
ADOFEFR L LTS
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£5 RESITOHBR

1% (Bond) f& A\ 4= (Loan)
(DAREFEORE R QIBIFRFEDORE R | (SIKRMIEDORE R (4 )IBINFEFE D K R
Constant -0.486%** -0.511%%* -1.113* -1.067
(-4.938) (-3.844) (-1.710) (-1.404)
DIFRS -0.000 -0.003 -0.039 -0.051
(-0.013) (-0.159) (-0.400) (-0.399)
Post -0.002 -0.031* -0.034 -0.164
(-0.132) (-1.780) (-0.388) (-1.567)
DIFRSx*Post 0.042* 0.062** 0.203 0.253
(1.825) (2.213) (1.532) (1.559)
DIFRS x Before,_; 0.023 0.031 0.133 0.180
(1.050) (1.106) (1.228) (1.260)
DIFRS X Before;_s 0.028 0.043 0.129 0.222
(1.277) (1.539) (1.185) (1.499)
DIFRS*PostxM&A -0.004 -0.004 -0.017 -0.016
(-1.476) (-1.222) (-1.566) (-1.226)
M&A -0.000 -0.001 0.003 0.007
(-0.017) (-0.282) (0.435) (0.684)
Size 0.032%** 0.033%%* 0.048** 0.047
(8.930) (6.372) (2.004) (1.422)
ROE -0.335%%* -0.336%** -2.997%** -3.073%%*
(-3.501) (-3.425) (-4.041) (-4.350)
Tangibility -0.076 -0.124* 0.411 0.415
(-1.250) (-1.671) (1.212) (1.028)
Default 0.437 0.406 -3.049 -8.088
(1.333) (0.406) (-0.910) (-1.318)
Dindustry yes yes yes yes
Dyear yes yes yes yes
Observations 780 558 780 558
Adj. R? 0.486 0.533 0.632 0.681

() 1. f5INE, BT T AX—WE LI-EEREEZ L LICEH L7ze N2 S tfETH S (Florou and

Kosi [2015], Lietal. [2021]),

2. WEEEEHTZNEA 1%KYE, 5%KHE, 10%KETHINNIHAETH D Z L 2RT,
3. MRS REERICMET 5720, #¥ (Dindustry) BELUMEE (Dyear) # I —ZE OOk HR

ITARE L TV B,

IHIT, £ 5 ORI TIEX, DIFRS; X
Before;_, ¥ & O DIFRS; X Before;_3; D1%#K
L, BEMICHEE CTRVWZ L 2R LTS, D
TV, ARAER L7 DID S5H4ri3% ORifES
HTHHFEIT LY REZEMIZ LTS &
HIWrT& % (Angrist and Pischke [2009],
Li et al. [2021]), VA EoOWFgERERIEX, IFRS
LEMEAMEEE, IFRS @AZICHEIZ L 28
ETEOFEGNEMLTEBY, EAEICLDE
SHFZEOENIGITITERN RN L 2R LT
Wb, ZOfERE, IFRS16 OE A L M&A O
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B L T HERIR TH D,

V  REEVEDRRRE

1. TR OREE 1
—BEENRETIVIC K HHREE
A D Gy AT s R O AR A2 R 5 729012,
E E R RE T VAR L CE M O MEEE E
i3 2% (Florou and Kosi [2015], Shipman et
al. [2017], Lietal. [2021], Armstrong et al.
[2022]), M&A D528 Z L0 FEIZER S 720



(2, TV (2) THWZ M&A OBEES (]
(1)) 2z, M&A O FEEA 8% R+ E%K
&, M&A OHHIZEES
7NEfr % (RankMA) (B (3)) HZEhEih

(DMA) (31 (2))

IFRS EBERANABICLPEEREICSZAOTE

Prifi Rz U

Ehd, 7z
L, £ 8N

5L (3) ITHY AND6, EF/ (3) Doy

ZATV, R HHEE O O i

T, &0 EFEREEN S O
B4 Z &M
B, ETN (8) OFEEROE
FIBIZEEDHTND,

Debt;; = By + B1DIFRS; X Post;, + ,DIFRS; X Before;;_, + B3DIFRS; X Before;;_s; + B,DIFRS;
X Post;y X M&A;; + fsM&A; + L¢Size;s + [,ROE; + BgTangibility;, + BoDefault;,

+B1oFirm F.E.+B,Year F.E. +¢&;;

(3)

&6 TREEIEOREE 1 OFHTIER

*1:1# (Bond) fH N 4= (Loan)
a > (€] “ ) ©)
SR F LA GEEETEO R EE L O R - Ty
Constant 0.122 0.124 0.125 -4.623%* _4.618%** -4.622%*
(0.369) (0.377) (0.379) | (-2.366) (-2.363) (-2.365)
DIFRS><Post 0.032%*  0.032*%* 0.032%* 0.124 0.121 0.116
(2.070) (2.090) (2.083) (1.349) (1.316) (1.277)
DIFRS <X Before;s_» 0.015 0.015 0.015 0.126 0.126 0.127
(0.839) (0.841) (0.846) (1.159) (1.162) (1.166)
DIFRS <X Before;_3 0.014 0.014 0.014 0.119 0.119 0.119
(0.786) (0.788) (0.791) (1.151) (1.154) (1.156)
DIFRS><Post<xDM&A -0.019 -0.102
(-0.955) (-0.865)
DIFRS><Post<M& A -0.002 -0.009
(-1.047) (-0.758)
DIFRS><Post<xRankM&A -0.000 -0.001
(-1.098) (-0.652)
Controls yes yes yes yes yes yes
Firm F.E. yes yes yes yes yes yes
Year F.E. yes yes yes yes yes yes
Observations 780 780 780 780 780 780
Adj. R? 0.734 0.734 0.734 0.795 0.795 0.795
SR F LB JEEE 0O B EE 100 RS S — [ IFRS 1638 i #1 7
Constant 0.011 0.012 0.012 0.164 0.175 0.180
(0.026) (0.028) (0.029) (0.063) (0.067) (0.069)
DIFRS><Post 0.043**  0.043** 0.043** 0.143 0.143 0.141
(2.029) (2.046) (2.055) (1.152) (1.154) (1.152)
DIFRS X Befores_» 0.012 0.012 0.012 0.130 0.130 0.130
(0.468) (0.469) (0.471) (0.875) (0.875) (0.876)
DIFRS <X Before;_3 0.011 0.011 0.011 0.134 0.134 0.135
(0.458) (0.461) (0.464) (0.967) (0.968) (0.970)
DIFRS*<Post<xDM&A -0.021 -0.086
(-0.773) (-0.543)
DIFRS><Post<M& A -0.002 -0.009
(-0.846) (-0.563)
DIFRS><Post<xRankM&A -0.000 -0.001
(-0.929) (-0.587)
Controls yes yes yes yes yes yes
Firm F.E. yes yes yes yes yes yes
Year F.E. yes yes yes yes yes yes
Observations 558 558 558 558 558 558
Adj. R2 0.729 0.729 0.729 0.799 0.799 0.799

() 1. 5N, ©¥ETIY I AX—MIE LZEREREZEZ L LR L7za X2 M tfETH D (Florou and
Kosi [2015], Lietal. [2021]),

2. *HE, B%KUETHEHAIIC

BEThdZ Lamd,

3. TR EZMRICHET 720, 2> be—n1Z4$ (Controls), {EKEEZE (Firm F.E.) &
FEEFEERE (Year FE) OOMERIZERK L T\ 5,
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FKOITRENDNNFILA LRI BIE, #
e TR B L0 [TFRS16 i F A )
DRHHERER L TND, 7SRV A L)L B
OFERD G, #4E (Bond) 2B LTI, ﬂ(n
Fl (2) BLOFI (3) oW ivd DID #E
(mmmxpm%)m%ﬁ(m)#5%mﬁf
METICAEREDETH D Z NI NT
W5, ZiuE, IFRS EABOHIEIZ L HESE
FEOEGVNABITHIML TWD Z & &2 mRE
LTWo, xtRC, ff A4 (Loan) (Z-2W»
TOHHRER B (1) - 51 (2) - F (3)) 1%
¥ (B) BHEIHIICHEE TRV LB 62
[/ 572, ZhiX, IFRS OEANBIEOMA
BILLLDEETZEOEGICHE LY H
TWRWZ EE2EHT S, 5612, M&A O
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I Summary of Articles

What is International Accounting Research? :
The relationship between accounting standards
and environmental factors.

Yoshihiro TOKUGA

Kyoto University of Advanced Science

Conflicts, such as conflicts of philosophies,
objectives, and functions among the related
people, may occur between newly established
accounting standards or those introduced
from outside, revised, or abolished in a
particular jurisdiction and its given environ-
mental factors. In the process of resolving
(mitigating) the conflicts, they mutually
influence each other and co-evolve. When the
relationship between the two is in a state of
equilibrium, they reinforce each other and
try to maintain the status quo—referred to
as “institutional complementarity.”

However, when either the accounting
standards or the existing environmental
factors change based on the constantly
changing external and internal demands, or
when there is a misalignment between the
two, conflicts between accounting standards
and environmental factors occur again. The
conflicts are resolved or mitigated by
subsequent changes in either or both factors.
However, it is extremely difficult for all
related environmental factors to change
staggered in a manner consistent with this

change to accounting standards; therefore,

when only the accounting standards change,
“conflicts” of this type occur frequently, albeit
in varying degrees of severity. Consequently,
the aforementioned state of equilibrium is
always temporary.

Although the theme given to me is “What
is international accounting research?”, in
this lecture, I will discuss the relationship
between accounting standards and environ-
mental factors, which has always been a
central topic in international accounting
research. This paper examines the significance
and contributions of international accounting
research to accounting research in general
based on the above relationship. Drawing
out commonalities and generalities among a
wide range of studies under the theme of
international accounting research has been
done in previous conferences. I discuss how
international accounting research has
contributed to accounting research in general,
rather than showing the differences between
my understanding of international accounting
research and that of the previous lectures.

Additionally, the examples I have discussed

in my lecture demonstrate that there are

33



instances where these phenomena could
(and should) logically exist. The presentation
of cases serves the dual purpose of validating
my inferences and illustrating their proximity
to factual reality. Moreover, these cases offer
valuable information, as the specific contextual
characteristics of the phenomenon’s occurrence

can be observed simultaneously—a nuance

34

typically lost in the process of generalization
in empirical research. However, if the
so-called “scientific nature” of inference is
prioritized, it becomes imperative to construct
and verify specific working hypotheses based
on both the inference and tendentiously
observed facts. In this context, this lecture

provides materials for empirical evidence.



The Impact of Voluntary Adoption of IFRS on Debt

Financing
: Evidence from Japan

Facilitating financing is a primary motive
for Japanese firms adopting the International
(IFRS).

However, there are surprisingly few empirical

Financial Reporting Standards
studies in Japanese accounting research on
the usefulness of accounting information in
debt contracts and the elucidation of the
economic consequences of managers’ accounting
behavior. In particular, empirical research
on the impact of voluntary IFRS adoption on
the debt financing of Japanese firms has not
yet been conducted.

This study examined the impact of
voluntary adoption of IFRS on debt financing
for firms listed on the Tokyo Stock Exchange.
To address the selection bias problem and
provide reliable evidence to elucidate the
economic effects of voluntary IFRS adoption,

the study was designed using a propensity

Peng TAN

Kwansei Gakuin University

score matching approach and a difference-in-
differences approach.

The study findings suggest that firms that
voluntarily adopted the IFRS tended to raise
more funds by issuing bonds than by borrowing.
The application of IFRS 16 and M&A activities
do not affect the results of this analysis. The
results remained consistent upon robust
validation, further attesting to the reliability
of the analysis presented in this paper. In
conclusion, this research demonstrated that
voluntary adoption of the IFRS in Japan has
a positive economic effect on debt financing,
especially corporate bond financing.

This paper contributes to the research
literature on IFRS adoption by providing the
first evidence on the economic impact of
voluntary IFRS adoption by Japanese listed

firms on debt capital raising.
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