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Top Management Turnover and Discretionary Accounting Choices

H OB B EEEkecesnEteneg

Akinobu Shuto

Z B
FHAROENIE. REEXNCHBNLCIHFHRESBROBEESNIDILTHD. &S, KED
FATRRICHEL. BHNZRENRICHNETE D/, LALKEDETHRALIIRLY . REEXNF
EICBHNESHFREBREBR T D LIITELN DI, RIS, IREZEOEMISEE L. BEAR
ENRELEIBEDREEXNEH/E L. ZORR. BREEXREREICHT, ABIORELLEE
HIZ L DR EEMBEOF BBRARII S NI,

Summary
The main purpose of this study is to investigate the relation between Japanese top management
turnover and discretionary accounting choices. Previous researches on U.S. firms investigate earnings
management associated with non-routine CEO changes, and the results show that managers have
incentives to make discretionary accounting decisions in their own interests. However, my result does
not observe earnings management in the year of top management non-routine turnover in Japan. Then,
this paper examines earnings management associated with outside succession in Japanese top
management turnover. The result indicates that new top management from outside manages
discretionary accruals in a way that increases earnings in the year of the top management change.

Several possible reasons for these results are suggested at the end of this paper.

1. BEEXNEEHFHTER

1.1 REEXNESEHER

AEFFEOBMIE, BEBERA L KEHFHREER
DBFREEEMIITHTHILETH S, Tib
b, BEBXRIMTON-BERO LHEFEL TR
LT, BEERREEDTETERENLKETF
B X BRI ORI 0B ERET 5. BREBXK
RICET 2 EMMRIIBECERINATEY., £
o EEERFORADNS 2007 7u—FITK
B uE, kD X 9 127 % (Murphy and Zimmerman,
1993) o

1 DRBEERROREER L ELMATD
Bo KREHFISIEHIIMRM & A TREERERT
EHELTHHSh, BERREEZGHLAEZD
WF2ECid. REHRIRO BT E BERROTEEH
EEDH, L) TEIRINTWS (Kaplan,
1994: Kang and Shivdasani,1995,1996: <. 2000:

EH#.2000a) 0 CHITHEREALIHFENEEZTRN
MWbhaZ xR L TE Y, TERANER
WCBEL TV B 2 L2 BRT 5, F-RRICEE
BRI EELEEHL R L TWEI LI5S,

b9 121 BRITBYT 5 REHEROKENTE
BL, ZhiCd O REZOREN 2 RETE
EOMT AT 7U—FThb, EEERMNERE
FIRIIHE L TH Y, BEFIRENRLRET
ARV T A4 THFED, LIzho TREE.
RARBHICFIZR AR A B L 725t Fe & BIREAT
%) ZEFFRIN, RETIR, ZOBRHIE
B EahTB ., FIRAELKE (earnings
management research) EFFIN TV 5, AfFd
CDEBROHEDN 1D LTHED TSNS, H
AEFEELMNRIILT, BEBRA L FIRRAEOHN
A& EEWICHH LRIV ZHEES T, B
FEEOXKFTH LB T L 1 2OF0N) Lz
B5TH 9,
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1.2 KEICHIIDETHRR

BREETR L EFTFREBROBBEE ST L
KEORIR, EE. BT 28EE LHERE
ZFO2FIERL. ZREE () RUZOH
BOME (- 18+ 1) ORBHEIIHT
BERELTVSY,

Strong and Meyer (1987) # & UFElliott and
Shaw (1988) (ZXHud, EEEEDMEY Y T
FICX BRIREREEAT o7, ) Thwi
ZLUBLT, BEEXROBBIFEIIKE
{ EBICED L) BRI ) TSR EREOR
RAEEIZIT bR TW5S, ThiZ¥y 7Y Z (big
bath) LIFEh, FEEHE T, WEDEE ()
CBWTYIHMLEE/MTHI LT, BREOT L
v Y2 AY— MEAT) B RO, %72 Dechow
and Sloan (1991) &, BELS 2 EE DR
RBRICHETAEETHEREL, TOFR. BR
L7-RREEMBRERE (- 18) ICHERRER
ZHIR S A Z L THIREL MY, SHOKRE
ZHME B LI ERRLT

5, BEFRR LK Fhr S BIROBKRE
BN BEMCRE LD DL LTI, Pourciau
(1993) & Murphy and Zimmerman (1993) %%
%, Pourciau (1993) &, T RTOFEFXNT
FrINETHEOTIERL, MR ER LN
BEROARENRE LIz, & 2TV MHllHEA
L, BB LABEENEEICNT HERWN LD
v b= VR K BEERIRT . MBI, ¥
BEOLEREBRIMBELTEY., MERCTIER
DO EEEEAE V. %I TPourciau (1993) 1.
BREIARRARD S & TORER X, FREHETS
MBI b oL INE L. KEFRAER L REHER
HEZWNRICAEEIToTV5, TOME, t -
1THICBI A RETHRIBEIN Lo 7255 ¢t
POy 782 L+ 1 HloFIEmEm 2 85
Ihiz,

Murphy and Zimmerman (1993 p.312.) . &
WY TIVERHCT, HRBRE. LER &
AT HB L OERERES (accruals) &9 4
OOAFHEBZAE LR, ©EXELTTE
¥rarba— VL% TH, bT0TIEDHH28
FEREBICLAE Yy INAPBEINLI L %
RL7Ze L7250 TRETORERREENT S
&L tEBEICBT 2 HREE ORER 2 F RN
TENEETHH, LWz,

1.3 FRANXOBEMEER

Smith (1993) 3 X UScott (1997) 1. #&
B L & TR & BIROBRE 54T LIz
FATHRIZOVT, W OPDRERZIEHL T
Wb, $hbh, (WBREERRIEXEDI—KL
— b HNF U RAEEEERCEET 2D, &
ZEOXRIEESEZERLI-MAILETH S, (2)
EIMETHHE SN TV EIRETHORELEHK
A, REEORERITEH Y ERICIREL TWwini
MDD S, L) BEFERIN, @0
FHEB IR, BREZBOREITHZIAHEMIIEL T
Wb EIRERT, KEIREBIIREZBOHRE
B EahaEThTnb, Lo THMZRBEERK
DFRITRAEREROBREEDLEBND D 5,

AR TIIRD &) BT, 202 OB
2%FE L. 2% Y. (DPourciau (1993) AT
5 7R DG HIZT TR L FREE D
ENEHFEPB,EZERINL, FIEEEORNES
LD X RHEE & RET TR X BIROBKRL 5
W L7z, BEERMRICET HHET, HICHALE
ErMRIILIGH 0L R, FIREZEOBES
PSR EEFREBELFOILEZRLTY
555 TdHA (Kang and Shivdasani,1995,1996:
H#2000a), 51T, QBREFOREITH %M
W3 2EEDAENET I (Dechow et al, 1995)
#FHT A LT, EEXERCBRELSAROLEL



BREEXREAHFREIER (B

BBRLAETEESh I BRENRESZHEL
72
COXIIHITMEOMBEREHEL. SHIC
ARSEIHFALERIZRL TV 5 HH A%
DEMLERIIES ). UTOE2HTIE, RH
DREB LYV 7Vt L BB EICOWT
HEL, BANLRAEFEICOVWTHERT 5o B
3ET, ZREROGEFBEIC LIzdio RER
BERL, Sl BAHCTRAERROBREIT o
BEOESHT, RIELRELZIRRT 5,

2. YTV ERESE

2.1 RRDOB|E

it P X BIRERET 2 ERHIRGRIE,. (1)
SREIARAR, (SN BEORED 20127k %,
KEORERERICHEZ T, RBIMREETIZ,
FIRBROBIOKEFREBIRET2 ) T EATFR
Eha, FIREET BEARREEIBNTY
IMLEIFRIZELICED, BEOTLY V2
AZ— 2 iT% ) BEERONLTH D, T/25
WO REER % 5747 L7z BAROBFEE R T
b KEE R, RFEEROEILITRFIRZA
DB EZHDLZ LIRENTWS, Lzh o
THHFIMRRICBIT ZRBRAEL VT4 T
12, BRICBWTENRZWEEZ LR D,
LENERE ORI L Tid, REOFEHRE
WRTH BN LRATERIRAINTESH T,
FIRAEAL Vv T4 T2 FHUTH0THE LV
LA LA, bzt & SERE s oI
B 0D EBRIGERASH B 720 (EHE 2000a) |
ESNBHEE OFREZDTE v TN TR
BEMIIE V. £ TRENFEORED. MK
R L RIS, FIRBRAOBOFRRELITR) Z
ENRFRINSD,

L7280 T, ShHIAZAR & RSB ERED 2

DD —ACBVT, [FHEERIZ REMNEE
(BREEBZRELIHER) CBVTHRRIE OF)
BRAEETI | L) RBEIRESIIS, ThE
Ey ZNARFEEERZ EIZLE S,

2.2 HUTIVDBIRESH

BAD LB EEDHF T, 19934FE0 5 19954 F
TR BB % £t L 723 936 H AR FE D
YU TINTHB, REBXRICETHT7—513,
[ BUZFEH] CGRFEREFEFHRIL) 2HVWTRL
720 FEMRNICBT B 936 FOREE BT D
s, OB, @1976 FEUREICKEHE
BEEEBELTWAREY, OOWILELRT—%
BAFEREELREEE, T TN L. £
DORER, BRBLEY Y TVid28t ol B
BERREEORNI, FRREZISRNEEN
AROEEE LTHET 5V, BEIICIZ, &
ZOREBZRMW T b2 ZRAEZHAX. £0
RRAVEITN LK EEEREEFRIAEE (t
B) L LTHELR.
BEEZRONRIEIHELCEFED TS, —
#iZ. RHIEBEAE (non-routine turnover) 24T
h-EEEIE. BEMEMA (routine turnover) ?
BEE LB L THEREDS VY T4 THKR
XEWnEFHlEN D (Poruciau, 1993). FBFET
FEREINRRE, BRLBEEFRBESR
CERAEE T, IERICODEEL TR WESE] &
EEL. BEHRREZ, [BELEEEIERR
BERICRET S, b LIPMRICEET 5%
Al EERLTWSY, IER1ZRME, HREIH
R 121, BEHRRIZ07H (FRICHRE
5259 . BUBRICEEN 48 1) THAH I LA
G35

T, BEBERRICET 5 HATHRTIZ. FikE
BEOBRYE GHRHUEED L VIZNERESE) &,
BARREDI—RL -+ HNF Y ABHOEE
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BX1 SEEXROHESEBINE
BEERZROER 19934E 1994 4 1995 4E &3t

SR EI A EAR 41 29 51 121
BEHRR

ARICHRE 95 66 98 259
R\ BT 20 13 15 48
SENRERE 94 69 95 258
SENHEBRT

—EEEAN S 51 33 55 139
SR HERE 5 11 4 8 23
BAT B 0 2 6 8

) EROERBEERRITLbNIEE2TT. W TRAFEETH Y I7VEFETLZOUTOLICLS (6%
SHER =132, 95 REHERE =122, 94 RFHER =142, 3 REHEEE=32),

HERPY L LTS (Kang and Shivdasani,
1995, 1996 : B # 2000a) » ZHid. BEHRMRIS
BUAKIHTHICH, BEBERIZTEERLR
bo AR TIIEENFE L 2EEERNE,
[ E B A BRI U 4E R I 6B o T
A LEHRL. ThUSNOLEIZAEREIC X
LREELZREEZ DY, HELIZINIE, W
AL 2581, SHEREREIL 1700 (—MFEHEE
ANHEH 139 1. SRIBBIH FA523 . BERT
HEgH8M) THDHI LG5

2.3 HRERE

AR TIZ, ¥ TV EOREBENERE
() 2z, t- 2800+ 21 TOHIM
2B A BENESITFREBREBIZET S, §T
2Rz & ) IS, AT DS <&, BRI oE
HHR R RAERERARICAEL TV, L
L. SFRABCRIEERICL 2REN DL
FHTRWERSPEINTEY, BEZOREIT
B4 @IciE Y 57201213, KFIREEDH B
BEMZHS. TobbRENREER

(discretionary accruals) ZI%E L& hiZz b2
W,

AETIE. TTUTORCHVRFIREERE
BHEL, Thhr o RENELES (non-
discretionary accruals) Z¥ER$ A2 THRENFRE
EEEPRNET 5. KETIFHIA TV SRR
RAEBOERIC, HAMAOF|LEHEZML T
Wb,

AP RAE = (ATE LM + AMIEIERE + A E Do
wEYERE) - (ALARE +ARILEA
B+AZotoEER) - (ARE]
Y& GEEEEDAD L D) + ARS
514 & RILEG +AZOMOREHTI
Y&+ ABBGGTISE+AZOMD
R514€) - RAGEAE

L£HREEBOBEEIHREWT, ERENRES
HWET 5. FRENBEROWEITIL, FKITHIZE
THBEHZORBIFENE ENE, BIEY a—
v X-EF )V (Dechow et al,1995) %ZFIFHT 5",
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REEXRLAHFRATER (B

BESa—vX-EFLORRUTOLI IR B,

EHRBEHREES= a1+ (ARLEE -ARLE
¥ + az BEMREERE

BEMBES =SHRER - (. + A2 (AFLERE-

ATE L&) + astEHMEERE)

72720, ARLEIROMBEERT

LREFVTIR, KEREBTEHIER T
B GELEHEREEA) LEIMEEEL AL
e HEIERE R CHERENRESOHRHE
FPEHEL, TheRatRESIrOERTAHIET
BEMNREBZHET 5%, FHETIEIET VO
HEEI, BE OB/ 2 5 (ordinary least squares;
OLS) #&A L. 3 XTOEHE IR REESR
TBRLUTHEEL

3. HELR

3.1 BIPXKERBHRES
SRAIASARIC B 2 AR R, BR2ITRL
TWwb, HEK2FHE SN EBENRERDOTY
HEPREOWEBZRLIZDDTH S, ThEh
OB LIRS0 H 5 2 DDORFHEDRE
&L @ var A UFERBIREEZTV. &

BK2. BFHHXKEBBORLES

HIRIC B 2 BRENRER OB HETHISHAN
720 RBRADOHAVREZEORREELZR T
KEOBFRTIE, HICER 2 FRSEATE) (Y
v FNR) BBEIN, L LHARKEIZON
T\ UEEOY vy I NRAFBEINT, T LA
TIRAIREIMER AR TR S, IE2% /5
L tHIRIRICBU A AELEIITL A LRIES
N3, Ey FINZRFIIZRFESI N2 h o7,
KEERLZ Yy INRAEHSIRF SNV
HELT, AIZERDEI LI ENEZ HNS,
20014 1 A15 HO HARFEHHT, ¥ E—
VOREBRRIVEME SNz, 2Tl BER
RROBEL LT, [E—NVIBHOBEREEY X
FIA—BEELLZENS, HERRICEAY
5] EHLONTWS, ZOL)ICHAREDY
A VAMSHIIARERBREOEH (X F) %
D TRADHEII N V2T, &) Himds
%< A 5hN572% (Kang and Shivdasani,1996; &
. 2000). REOY IHLIIAEREEICL-
T RDOR TV EIEENE V. 2070, FE
BEOE Yy INRET IR R RHEE
ZOND, TOLHITKEL TR, EREIRZA
V) SEEETIR, BEERARICARRSE
HBRBITEHZRITAIENTERVDTH S,

HREEHA P
t— 28 t— 134 t# t+ 13 t+ 2
sl 2SR
FHfH -0.004 -0.010 -0.002 -0.008 -0.006
(M) (-0.003) (-0.009) (-0.002) (-0.011) (0.001)
tRE 5 pll 0.369 0.323 0.484 0.827
Wilcoxon #5E 5 (pfH) (0.809) (0.077) (0.121) (0.553)
) RE ; ME0dH 5200 BFEHOEDRERTo TS (W),
Wilcoxon B ; 7 4 V37 A Y OB ERMEMRELXTo T2 (). ** 1%KETHE, *5%KETHE.
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B&X3. EENBEMTILRBORLES

s ]
FREEEDORYE t— 218 t— 14 t3 t+ 18 t+ 28
RFENERE OBRE
EHME - 0.007 -0.013 0.003 -0.011 - 0.003
(i) (=0.004) (- 0.008) (0.000) (- 0.008) (-0.001)
tRE ; pfé 0.362 0.004** 0.019* 0.209
Wilcoxon#2E 5 (pfi) (0.375) (0.003) ** (0.032) * (0.139)
ENIBE ORI
FfE - 0.003 - 0.005 - 0.005 - 0.003 - 0.002
(HrefE) (- 0.003) (- 0.004) (- 0.006) (- 0.003) (=0.001)
tRRE ; pfl 0.655 0971 0.647 0.810
WilcoxonBR5E 5 (pfi) (0.648) (0.902) (0.808) (0.524)
) URE B0 2 200BIHOEORERITo T2 ().
Wilcoxon#R5E ; 7 4 VI 7 A Y OB ERBRRELXToTwa (Ffl)o ** 1%KETHE, *5%KETHE.

3.2 TEABEORELREBHRLES

BRI OBA LR L L I, SEERES
FUNBEAEORERER LK IIIR L 4+
BERCORBHRBREBOWRB LR AL, Ev T
NARHHER LT, tFEEORBROFEEREITFY
B L UhREE BITKESHML TS,
DFIZEIE BT ASHEETBIITRREE S T B 72D
t— 1HE oM. S5t + 1 HOMT
HEENBEINDIITTH 5,

M#E 3 ONARBEREEZ RS L, -1 & oD
B, 2SIt t+1 OB THEELRENHER S
NTWwa, tiREL Y 1 Vary A VFSAF IR
FEOMHIZOVT, t— 1L OB RAS
DEN1 %KETHELR-TEY, oL
t+ 1DOELTRTEBKETHEREL ZoTW
Bo MiFt— 28 t— 183, HHwide+ 1 &
t+ 2OV TIRABRENBE IR TV,
L7=25o THRFIMICR T OEIRFICRE T
HBIENTHTLo

ZUIBRAEREREIC B W T, Ao RAE L7
FREEN, RENBERLBEL CRREHMS

6 -

¥, ZORH T+ 1 PICRELRVONIZLE
Zohb, . WEBAEDOHE. TXTOH
BICBWTHEELRZRIBEIN TR, L2dd
o> TZORERIT. SEBE AT 2 PR
THLIENTH 5B

DX ITHEEREDEEBRNATDH, ¥y
INZRBIITIF EN 290720 AFFROFER
BErIrwsrt, AREEOREBRRICIBITS
B e LT, SR S LR EE I, BT
MAEEIZBWTKIBZFIREMB OS5 FH s #
REATD ZEATRENT, EHIT, BAREICE
F B AF TR & BIRE ST HER. SREIR/ERE
B E W) SFE D b, SR/ NHRE L WD
FREZEOBUNEETH S LRI N,

AEERTERTREIT, NEFERTORES
ZRT, FIREMBOFRREIBIES N2 &
Thbo CNIFKELCEDRERRELR T HHER
Thh). BASEFEOFRHETHTHL L\
ZBo FITIDOMEAMROBBWRME X V¥
HUCKRETT 5720, RETTHROBRIZOWTH
WY 5o
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4. AELROBR

RIETId. BREBXRTREINREVRET S
B, fmBoRfRRE;THOID Z LATR
Enz, Thid, WHILBRIRETHS ) D
MNERE DR E B E 5 L KATHIETIR
UTD2008#FHL,P L 2o TV,

AW L 2IZE—OW ¥ IV EHVTREER
K20 L7-E#E (2000a) 1. HAREORE
HRRA, HEROFLEFLARICHELTYSZ
ERIR LTz, FIFREBDVFRERERCHRITYIHIR
BENLEE, TORRIILEEREAOHE%E
b, iEOREE ETNNZROERTHSHZ
EERRLIZw, DF ) RENRESRE LS E
. BIEOREZRIIBEOEREADLDIINK
KEHh, EHIAEIINTHIERNZaY b
—VHEEROTWAILEEKRT S, THHSHR
EREOREBELZRICAONDE 1 OB L VR
5o

B2 OBME LT, KBRERAL YNV IO
BHHFKEL, ThoORERRE,OHREES
MHEY ZFHREEENEN, L) T LHHD
(Kang and Shivdasani,1995,1996; & # 2000a) %,
ThSORIC L L, BAREDOREERNT
. KBRFEE AL YNV ORI NF VR A S =
ALDEERREERI-LTEY, E=F) V7T
CHBOBELALTWAZ LIRS, Lizho
THRESE L FIEBRE;ORE 2HIFZHFE
bh, ERUEZEOENDKE kb, FHREDH
fE L7 B EORMIMRE R T, ZORERENR
BEIEDMEEZY, BEWZROBFELV A
BEIZREWE W) BREBRGERAH S (Kang and
Shivdasani, 1996) o HRATIHICBWTH, £S5
BOORELTEHREBMFZFETVD
ZeHbnrbo

LA LIRSS TRE L - HREED, B2

WCEREPUETHILIIH LV, 22 THREDK
EFZRABREICLVERTE2IEPEZON
Bo NEREBREL WD LT, RERNBENISD
EHEES S L UHH RO DIC D BRIEMERE
DERIIIHRICER S ), TLFHREH L. R
1972 R BRI BER] 2R T SR DO RGG I TR
SRBRB 2 LI RLE S 2 A0, FRolny
BUZZY T FY VT RITITNEREDLD S,

5. BELRE

AHFFE TIIEE BN L Kt Fon X BIROBR
IZDOWT, By FNRRHAREL. RiEXIT%
oo BB ERNRICLIEE. BEERR
EBICBIIRELETFREBIREKIET 5 Z
LRTEY., KAIEIH I L Hh o7

I 7R EBDVEFINREOEE. RAEMERE
BV TERENBAER L A -REmE of %
FBEETHIZLD, BEYVas -V X-ETNVEF
ALZRAETRIES Nz ThIZKBEIREORE
BREMRTAERTHHDS. HARBEITHFEM
B ERROFIRRETE TH 5. HERALFEOKRE
BRRBFICBI D EEFREBROGITICH 2o
Tk, FREEOBRUIFEELRSREL %5,

BRBICATIZEOHIRS & ORI 2B
PEIPRLL ). 1 DRRENRERTOWUEET
VORETH D, AFERTHHLIABEY 3 —>
X-EFIVIE, EEORMITKE (L BHEREEIC
BLEFUNLEEND, S HICHENREIE D
FIREICTRETH Do ABFFETIE. 1993FE0H
1995 £ F TOREBXRREELHRIILA, 2
DRI N T VREBERBEOBEH#TH Y, Thatk
HROMRIIED L) LHEBEERZTWDHONIX
—BRIZHIBTC & 22w, BRERDIRRE L v o 7o R DR
FRINOWT, BEBLROREERLKEFHIE
BITHOEMERAET L LHFLETH S,
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(E)

1) BEERRMICBI 5L FREIBROBBLHBLD
® & LTix. Pourciau (1993) , Murphy and Zimmerman
(1993) , Smith (1993) , Scott (1997) AHHATH 5.

QD %&MIE, BICHTTHIBIEY a - X-EFNVOHEE
CLELEHTH S,

A RO EOMIC. B XX Pourciau (1993) Tl
t— 1EEOBINCELT, BRLEEEESHECKER
Fo TORRRREEELRIT H2010, REREH»
53 r ARAEICERELTWAI 2 &L LTS, T
Zhb, BEEMERREBICE-TENREEZRE L
TEBTNT. EEOERREELBRTIBEFOEE
(t-1) LLTHETASHERE5TVA, LYOLART
2. QEITHEDO T ELRERE RS - 1 T2 dilic
#FTHLTWAZE, Q¥ Y 7VOSEICBVT, AET
BHEREEOBULXEERLTVAEI L2 L, AXHFOS5
BEELRALL.
REEVBREDGRICRET HHE. TOr—RA 2RI
L LTHMRRICHETA5EbH 5 (Kaplan,1994) 0
ARFFETII S DRIETHIT 2T o 72h% KELELIZR
bhieholze

HASZIZBWTIX, HREEVBEEAEOSHE. V&
ZVREZECRETADOTIIR L. —ERRICRIE L
BBEOHHEBOTRER RS IENEVD, £L<
DRATHE TIRARFED & 5 ITHEBBERIEDOLM I, BUE
DI¥F % BVTWAH (Kang and Shivdasani, 1995,1996) o
VDS ITICH 2o Tk, BITHRICZ S VWERT S
H ¥ INHHBFET 5728 (Kang and Shivdasani, 1995; &
#.2000a) . 4T L OSNBERIET V T Vid 1621 & % B
7) BEYa—vX-EFNVIE. BRTREIBROERNBETO
HERHDDEHAET N E VB TV5% (Dechow et al,1995).
ZOHEMMEIIBROKA DY, LY DITEARICHEAL
7B EDOFEMADICIIMEMERS (B, 2000; &F- A,
1998; Garza-Gomez et al, 1999), B # (2001) Tix., V=
— VX #FNVERCTREERREFGHALOHEE 5
i L7-2%, PEMEREIAREA-Tho7z,

7— %1% [H#ENEEDS M#7—% CD-ROMAI] »5A
FLTHED. L OLEN 1VERBICBAT LA 1975F LI
DOF—FEZFALTV S, tHORBWRERHED-D
1. D1976 426t — VAEEERITO T — & & v ThRER
ZHEEL, Qg shmERICHoT—sEANSZ
LTHERNRERERD, @Z 0 tHloIEHE IR
DOFIEZ ORI RERISERT S, L) FHE
Wt EHoOEHK T THHENEEDS] 12X 5%,

9) BIEY 3 — v X EFNVORERBOFHMIZ0.2011 Th
57 HM (2000) EFBIC. BEYa—VX-EFNVOD
WERBAKE Dy — 2 L) /A3, Ewn) 2 &ITiEH
L7zv,
FREINRROSEIIBVT, BRI L2 G, e
WHRHEDIENIC, ERMEERLASBEEDFLET S0

2

~

3

~

4

-~

5
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Summary
This paper presents the results of game-theoretic experiments designed to test the effects of three
disclosure rules on measurements and disclosures of private information. Under the "no communication”
rules, each firm is allowed to measure its asset type, but it is prohibited from disclosing them. Under the
"antifraud" rules, each firm can measure its asset type and announce any subset of types included the
true asset type to an investor. Under the "mandatory disclosure" rules, each firm is required to disclose
only the true asset type when it knows it. The experimental results show that the "no communication"
rules induce to adverse selections, and both antifraud rules and mandatory disclosure rules improve
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HHAEICBNT, TFEFROERIBEONCAYIAD. BEICE DTIERDRMLBEHDRIBPEEM
BEOTESHRALBEELOTUND, LH L. INSOLEERICEHDRIBEABEVFIEICDNTERD
SHEEABEELANEHIC, BEANHEZXDY X ONPHERLEISENIIRRENTUOVENE WDRIED
£ TIVD, ZITHAIBTIL. BEDEEZIEHIEEL TEULTBEBRIOT T IREBBS IUREBOD
BBEICDWTHRLETIND, 9. BEORIERIIE S DO TRIEABHSIURBIEERINET SHRDE
BEARLELT, BEOSSHE#ARRE LAREHREBICIIZ < DHMEMRZ . D, ZRBEREIC
BEDREEMHBYICRBRE NG, £ BEOT EERIBEORAMBESMIENTNVENEND
EESEEBLTID, Z0LT. BEESAEADRH - T, HLU. BIBEHEN SEUICRBDOREL
BAEAENICROMII LERAREDLERERELTIVD,

Summary

In Japan, many entities face a huge amount of remediation obligation or impairment of site. However,
most entities are not generally identified these risks in their financial reports though they had known the
environmental-related exposure arising from past activities, because there are no accounting standards
dealing with such issues. Consequently, users of financial reports have some difficulty in Judging to
what degree entities are responding to Remediation obligation. This paper discusses specific accounting
issues including the recognition and measurement of environmental remediation liabilities and the
impairment losses from the entity's contaminated site, within the existing financial accounting
framework. | identified that the application of the existing accounting rules is insufficient to account for
such environmental issues. New accounting standards are needed for environmental-related liabilities
and impairment losses.
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& I EDERHNH S M UTTHFEREITEIX
FTETHMTAIDEALRT VS,

IR EMOBE, HEWENFICED, BFMNNE
FetBEoOEb - BEEHZAELZTMIR 6%
W —APEL hoTwhb?Y, T2, BEETIR
2002 FEDOESIRHM A BRIZT XY A DR —13—
7 7 v FEI - 72 BB R BIE R OREHIE
FLTWVWBEE)THbA, A—/—T77 v F it
& 3B - T KB ROERE T Z RS ICRH D
FRTHY, BEAERSNAEMEYUFEI ED
DTILHT, ARBELEFEEVEHINS D
DTHDH,

2. WIRVRAODERER
DL BRROBPT, BFEIIRA LTREE) 2

-19 -



ORRT+RoO—Iv—iHR® 20014£3H No.2
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{FT) International Accounting Standard No.37, “Provisions, Contingent Liabilities and Contingent Assets,” Appendix A.
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HAT) U.S.Environmental Protection Agency, Valuing Potential Environmental Liabilities for Managerial Decision-Making :
A Review of Available Techniques (U.S.Environmental Protection Agency, 1996), p.58.
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Summary

Japanese companies are becoming more responsive to investors' concerns about the environment, by
voluntarily issuing environmental reports. However, these reports differ significantly from each other due
to the absence of environmental reporting standards. The purpose of this paper is to analyze the
present situation in the disclosure of environmental reports of typical Japanese corporations. First, we
show the possible step to take for setting environmental reporting standards. The first step should start
from the disclosure of amounts invested in environmental preservation, then develop to the next step of
disclosing the environmental preservation costs. A tentative guideline of the disclosure of preservation

costs was presented by The Japanese Environmental Agency in 1999. Thus, finally we show some
practical suggestions in order to improve the disclosure of preservation costs under the Guideline.

XL IS

EFEPBRBRFHTIY MALED RIS, T’BUT

REME~OMLOEE ) OPTEED [FT%
WEE| OBFENLARNIIBERHEL TS
A REAFHORENFEL TV LRVHRIIBY
Tid. BEAFHEROWEHFEIH—SNTEHL
T, ZORREBRINDRFEEFHERD ¥R 2D
AR THETREZ D OTIdR v, £¥IIME
CEREAFOBE (REREIX M X3 R
BRERE] OFFK - WE) IBOTUIWEN, F
S —EHOGENDEDOANEH L, EXHIIBV
Th, F-A—EENOLEMICBVTH, K&
REBREFBELTVWADOPHKTH S, DX

O [BRERETR PORBROAERICHET LT A
K94 v ~BREEFTOMLICNT T (RREED £
)] CFE1243H) PRI EEX
EITERIEV,

BEFOFRIIEED [BEICRILuiE
TERE] BT, [REREI X MRLE
BHECBEAAMEXPIL TR LT SR LD
REHKRIT, FECBVWTIZESEED259%.
FEEHEEFD19.0%. REIBWTIEESE
¥024.7%. FLHEFEED16.6%H [HEH]
R U (Mh] OHfEEfToTw5bHE LT
Wb, F-BREELS I MOBBOHMIZ, [H

27 -



ORRTrAoO0—I+—ifR@® 20014£38 No.2

FRLRBEETRICBT 5 BEETICHE) aX ME
B, [BERSEE BT HEMEM] [
WL IS B 2R RO IR MVER] BT
bhTwb, —h, BEREIX POKFHIH
D, REREIX FOERPHEHAIIZoEDE
. EORBEED L) ITEFITRENGT O %
v, [BITOAFHY A7 AT 2B EHRE
BOEINTESL LI ko TRV ] SFOME
HAEREh T, I (A4 FI4 7] 2D
WTid, LB %ED43.8%. FLEHEXEED
19.6 %M ZDFLE - NEEZH->THBY. LG
£09.9%. FEHEFEED4.0%ERITER
LTWwaLEEL, §HOBRKERETX bDIE
B EHHEOHED DI, 6 FILL LoD
[E¥ENEIC BT 2RBERET X FORE, L5
ST BIREH A K94 v ofE] 2LEE
LTBY, [FAFFAL V] ~OBELOBEEH)
PHZ Bo

DX REFISZT, BETIRERIY
AT AR LAESICER XE5H T LITRER
WEEBERTHLLOBEDS, FHI1EIA
W2 [HALF94 7] T BEREIX N BER
CaRb) OFEH - £it - 58 - ARICOVWTO
feetE R L. EOICFRL124E5 BiC [RERFE
VAT ADOMEMIZETT (20004FE8E) ] Ty (%)
BlIIOVWTHZDEZFERLTWA, £Z°T
BERBEREIAME [FR] 2RI ELZE
0, BEHICE ST HHOBRBERE~DOH
A LD RRBTHREOBNLDIIL TV 2D
DOREEH LOSHFE. HRE TR, #Hi—
9 2 Heill A % i L TR EFOBRBERENORHIK
REHRTELANLBERTFRTH S L OBHEZ
ARLTW5,

ZhiZonwT, R (2000) & “BRIFENE G
ROBE" ICBWTHRBAFOFELHMI [4
AFFAV] DRTEBY, BEIR - BIEA

- 28 -

FHER MR, TobbREMRBELRTTHZ
LIZHBELTVD, FEICTOHBIEL YV,
LALEAS, BEREIX MIOWTOERS
MRZEEF O ZVBRICBWT, $EZEHRT S
CLIRIVEEICHNNTHY., TARRICHBE
BT /NS E 5 TiE. HACBIT AR
BEHR Y AT L OBEBRPIILIZHETH D
ERUISLRNMTHEELVE VDL EDLEZZ 2V,
INMEEE D ED TRE HEMIIBBEAFTORE
ZHIELTITL20ICE, FTIXMID2VWTO
EREOWMN*REBERETRETIREZVES)
p/ANS
F-B1IL(1999) 1 “BRFERETOBRERE"
BWT [H4 ¥4 V] ZEEII,PLDE [TRE
e ZHRECERELTEBY., HAMICH 255
REa X POBLEARICH) [REREIR
MEEE] BRTIEICE 0T EBHELEFICE
532 FDIEBXEES IR o LTEHEL T
Bo T2LANT, EBHIHEEG /2L W) BRI
BWTIE (AL FIA4 V] OBRIKEICKE
Vo LALEDS [HA4 KT ] IThEo TERE
WCREREEL ML TADLE, EBLIB
Wik [REREIX L] OFBICBWTIIHE
HNE L, HEORMS DL ERINTND
bDLBbhs,
ABROBMZ, [F4 FI4 V] OREKHABE
(RBHESHENIE) OEB 2BRAEOREN 2
¥ (HIE1 &L o5 EM254) OmERSE
ERLORERILTWA2ZRIEL. BEHE
EOHHLRNEFMEFELZETH D, ARz [ 7
A 84 2] BT [REREE] 29075
CEEBMETEN [HL4FS54 V] ol
BTHs (& - Tazxr] - [%HE] 05
b [&R&E] - (3R] EFHOR2 LA L.
[2A ] OARERNRET S, ZOHANZ, [#&
Bl IZowTRiEgBiEHHb 0D, [aXb] &



BEFLIZ DT 4 R00—-I+—ORELMER (B0 - EH)

B L TEBEDERRID 2 K G ONRITT B
BF— B, O RTAEDEHML-Z &, &5
W [HIR] IS TIREFIEARED TH B0
WCRBOBHIZE Y, SHHRL LU (R
R iZowTy=—, ) rE—N, ELEOE
BlERLE, v=— (19984E) WHEEIX
LBEMBEONILE LTIX MIBWTIREHEER
R FRICBWTRPERRE LTS, ¥V
Y—v (1998 4EFE) X, BIE - BEEW OERHL
HERE LKL ORI E LT TR
LTw5b, Bl (19994 3BHLHED

&1 RAHSEONA

HEHES TR TR RRY, RIS TIE RV,
TOEH [HR] GIREHREE /| BVTD
BRI R Oz,

2. RIRBSSOMEBR

FEEORBEREFOLBAET (—8f 5 —
v PETOREKEED) b & [HAFT
4V »PBR%BIET3ONFEE. [&E] - 2
Z b TRIR] oW TORBZ T LOLDD
. RD (F1) Thb,

-

EYES

HE HEX ZFAHE

baI s HEE

<y

HEH#HH

FANYL¥E

REEFE e

WMTERIN—T

v=—

BAESR

B L BUERT

B - TAES HEEN

HREN

M ES

REH A

KR A A

B ER THEE—

A EE

FYE—L

EiliE

¥y RaE—)v

/NTEREHE =8

A r—3—hE

JVr A2

yA4xI—

FRIE

B | | | 2| 2| 2| || R 2 2| 2| D Db 2| Db || DR 2R ﬁ

af | 2| b | D | Db Db | D Db DE| D[ Db Db D | D DD DE| D D | R D D DD D N
EAE-SE-AEAE AR A AR IR AR AE SR AE-AE-SE-AE AR AR JE-SE SR AE-SE - SE SF-

|
N
0
|



ORRT«RAoO—Y+—ifX® 2001438 No2

RBEPIIBVTCR, [£87—F xatitd
ey —7 Z2atiidl. [XELTORR] 2
FOIBRAEIRB DT, S0 BH S DD
BT RT A L L. 2ofbix T#] L35,

[aZ2 b ik BROAFRIEETEITKEL
R 5h, efFEcidrBoohs GHE3
THRB)e TDH B, NREXO—ITIX, F
f+. Bi. BEORBAYDH 5,

(&) omdix, [REEX] - [Eh-FA
EE] - [AREE] I20wTEW, T2, =
B, A FP—F—HEEFBVTEEHADTERNRS
s,

(%] oRBEdwv ). v =o—I13&RE
SEEHE LT, 1998 EENLAREZHRD T
Bo 72 XY Y E—VIIEIE - BEEHONEE
FOZHAE, EiEETEEYHRGEIADORRAETH
%o

3. BIAFRSIX MREHR (RIRT (4
1 R34 7] RRABR)

TZTI (FEL) KBS [aAM] ow
T [HA 854 7] o [BFEREIX FOG5H]
OHRLEHTH 5 [RIFAFERICEZEICEL
ax b (EEREEAFEKIA M ] IZ20wT,
AERRABEREAVTHEMCIHH TS (F2),

ZH. BPIZBWT, 1] BEEFERIDH 5.
(2] 3WEXRRIVDS. [ 3] 30510 RH
HbH, EVHIEERLTWS, ¥4 3] 1Tk
WTid [%FR] 28Ldb0ET 5,

FoFh (@) ERRERTWS B0}, Bz
2 [EE) - BEPIEozo0ax FOOH] &w
HLWTHy., SHEEHO 2 EIZE A>T
T, BEREI X b OSEEICHBEICX ST
TWBETHHLIEEERL TS,

EOERICH 20 FERIIT, FHORSEH

-30 -

HE (KROSEXBSHR) BRI TW5ES
A M EZERLTHEOREEZIToTWAD, ¥
A MVHEHTAL K54 Y OFBIER L2V H DI
ERABICL VEEETTE o720 ZBAED
2UEDHEBIZE 225 TWAE L) RHAICIE
BRRELTH 5,

=10, ] [ g
1. KARBEDZDHDDIR b
[REREX] - [BH  FAEE] - [RME
| TBwTid, FFMLERSR SN B A5
THBEEE] BV TiX., FIFTERNVT
BB a3 7% . VRS ] 28w
TIEERABRH 2\,
CITHETREZEEG. e PHE
FIZBWTSOx * NOx & KREIGHBHIEICH
BLTEABRLTWBDIZHL, ¥V ryE¥—i
BOVTIZZNZRBRLPIEICBIE L TRtk LT
WhHEW) LI, BRFECBWTHE - FE
WCIEWHD 5,
2. KEFBEHDZDD X b
(RBEEX| - [BEH - FVAE¥X] 0HHE
S 3 [RMEE] 05 B2HITBVTEE
Mtk dsd 525, [HEIEEHE] IZBWT
X b5 EBRERRLEMMEICKRIT, [/NGEE
¥ 2BV TIIRRBRA 2,
EEEICBWTIIHARAREE (W FIT A
ZE263HHE) & LT, HElME - BEREE - E
WEOREA DY TAEZIIBWTUILHT
B BETISORBRTIED 525 KERED
MR D B
3. HEFEROLOOIA T
[REE¥X] o) b2t [EmEX] 05
H 14O AR D 5,
WEICBWTIRAERES LS5O T KA,
RTCBWTIIEREERILEWIC L 2T K



BBRFLIAMDTARIO0-IJv—ORELHBER (B8O - B)

®2 KBRS MKREHR @®RBFHA 51 ARABRER)

REREIZ L OGH

HENERE ¥

REEHE

BN AREFE

/NFERE

%)

b
E]

F4

X\ 4

H
-3

112

*

v

1

N
E
C

ktm

N Fot

T~

3
ff 5}

&

e —w
—H>%
b 2

UXN 4

b8y =Liig
ERICE
BHICE
L7za2X
b (B8
REAMN
R 2 2
b)

AEIE
=3/ 8

KRBEPEDOIDD I X T

o O NN b

w

KEFBEEDIZDNDI X b

[\

CIEXC)

v O] TEER

HBEROZODIT R b

BEBLEODDa R b

RGO DD R b

CIEXS

= EOf=]r = o~

EREIED-DDOITRX b

©

—

WL TO-ODITX B

Z0MOLEIED DD T X b

HERIRBS
BEa X b

BBRLRSIED72d D a X b

AV BRESIE DDA b

BIFANF=DIDDITA b

Ol — | E

BEFEO-DHDOIX b

SIRECIRES

#ik, FAFIAEDZOOIZ b

ZOOBRFRREDTHOIZ b

EEREY
RUEER
— iR BEEY
) 1% X))
HAL 7Nz
A b

EXREDOREIL. HIBO
AT o R=

w

slelc[solvo] o] ©

EEREHOMIE - 0y (B
NEEL) OdDIR P

NEC)

[\

EEREHD) A 2 VED
aZ b

HER-BREMOBEAL.
BlRD7-oDa X b

w

ERR-BEEYOLE - 5
(837) DzdDIR P

EER—BEENOVFA 7N
HED7DDAR P

Z Dt

1] BEHEFTIEHL, (2] BWERRIDAS, [3] 3ASH»0RBAEHE, LWVWITLERLTWS, T3] 12
BWTIE [%FER] 280db0L T3, TRP [Q) RRENTVAE LD, BT [RE) - BEHIEO DD R
FOOH] tWwHRRKTHY., PBEHD 2LULEICTEF 225 TnT, BERLIA FOSEEBEICHEICRK SR TE W
ETHAHILZEKRL TS,

-31 -



ORKT+XAy0—-I+—ifi5i@® 2001438 No.2

BRI & S HOEICOVT DFEM %R
BHbo EEBICBVWTIIREIAMNL LT,
HEERB L R V7 BisR) oRBEOD
BAH 5o
4. LERUSNOAKERIETR b
BEILEo-o0a A b - REFHIEO-OD
IR - BREBIEDOLDOIRMIDONT
2. Ok FLHToRBILS R LN, B
B 7% 7 — & DRBAD R,
FEEICBWTUTERB IS U CHERRME
BIEE, BF - REPIEE LTHEREEOR
BEOLRYD 5.0
AL T D/20D TR MIDWTIE, FEilAs
Z\V,
FOMDRAEH DI DD T X MIDNT
. JITICBWTRENSEROHR T, EHH
e LTEBEORRYDH 5,

WIRIRIREE X b
1. BBRtBikoZzonax b
EEEIIBNT (F1x—, FHEXER)
PRIE BB RSN B [RBREBHH ALK
% 3 R EI&#E] (Cop 3) TRIRSI MK
wWikEE 7#12H) TEDOLNREFR
HADOMERIL, —BILKFE (CO:2) - xF ¥
(CH.) - #spbEHE (N:2:0) - NS Fa 7
Fuah—KY (HFC) - =7 nFuah—FK>
(PFC) - A7 v{bHi# (SFs) &%ZoTw5
EEZIIBVTORBIZCO 2T TH 5,
[BH - HAEE] OBH 3HITBWTIE,
FFHREEICO :DRIBRDOIDFTH B LD
HBDFRAD B o
2. IV UVRBIE LDz ODa X b
[RMEE] - [REE] TBwToith

LE3NDFFE70 Y (CFC) 3. REHMPE
FEEOLEER 2 LICEH SR TV %5 95
EERICIIEELL DRI HSH LI, fb
DEELEELILDOEBRHPEL AN 5,
3. BIANK—DDDIRD - BEEDD
DR}
BIANVFE—DDODIREEERDID
DARME, BEIXGT S5 EEELWD,
EEEIBVWURLELERTR OIS,
NECIZBWT, HIAVF—FHHE LT
ANVF—DERARFTELED TCO  OFF I
KCHEETB IV RL—Yay - VATA
(BB OBAERIIOVTORRBYH S
A, MOLELI-VRL—Yav - VAT
LADFERDE . FEERE, VAo ve
BELTHRBRENRTVS I EHE W,

4. HiK, WMAFIHEZEDO/ DD X

[EBEEZ] BT hra v 1, [RE
] - [IREE] TBWTEFRER2HICE
WA 5.

Vo—IZBWT, KEFEOFMFIHE LTH
BRICEE L TERBRIN TS L H IS, fhof
ELEBRICBEL TRABLTWAS I EDE W,

5. ZOMOMIKIRBERED/2HD IR b

ZOMOBBEREDOD IR ME, [HE)
BHEXE| IBVTIE, ORRBENEICL 25
AMOHBOBEA S, BERREEEZMAL
EBAREICBTAERY AT A (ITS) 22
W, [REEE] IXBVWTik, BHEWE 0%
e LTRSS E O - B85Sk (PRTR)
ZoWT, [Eh - FRE¥E] ) HLES 34
CBWTIE, BEMHEEYOERIZOWTOR
BRTH 5,

EXRRVRUEER—MRERYOLVE - VYA
IR B

L%,
BTFICBWT, AV UyBemEs s E2ER

-32 -



BERLIZA DT+ RO0—-Ivy—DRELMER (8O - BEFY)

NEC - JT * BEHF RIZB VI, EEEEWL
—REEPOR 5% LTRB LTV DEA5, Mo
RIEEREYOLBRDOA, b L ITHITBEEY
ELTRBLTWS EZBHD S,

F7o. BEDOREL. HIRK - LH - L5 )
YA 7 VIZHEICEEL TWA2D, —E0BR
ELTHRE LK I3EE Ly

UEDSH RS, [TA M IZBWTIZEFEH
IZBWTH, F—EENOLERICBVTH, K
EREREPROND, ERMICAT [£8FR]
BEEICA R THEFER] KB Tb %L,
ok (MALIDRBIEHE] EWVH)RRTH
Bo [HAKTA V] BAREINI-Z LIZ, [BRE
REaTRX M OEFRLWEFEITRINIZE )
HRICBWTIRFHMETE 5, LA L. BHROBE
REEDIHPORTAB L, ZOX Yy TiEd
FNICHREVEVDEL R 2T, BEIIELE
ZBHREN=FVIEEV. KEFEIZBWTIRD
ZOE)BBKRTHY, FAREIIBNTIZLD
BLWZ EHFFEIA, BRRICBWTIETT
L WO BENORAEBRAVEL OIS,

T, O [HTAFFTAL /]I EDWTERE
AT AHEAEIC. [AEDIEa A ] & [H#EK
REREIA M R [Exiv¥—] b [HE&
B RECEERGHPE L FREEDO [WE
b - HIRJ - TR - sy - [ A 7] o—
HEOBBOXHEEETH 5 % EORE R % 5
LTHBEW,

PDERTEZEHIC [BEREE] ORROHB
REEFTTREOBRELSORD L) LREZ L
Vo FTHELIC. REREIALL] O5EE L
SICEHHAT A L & HIC, BT [IRBRLRIE
D7zHdDO AR M CETNARFEYHEIZCO: T
HrHLw) X, FHEEBBIZYT HHEY
BoOHPAZEEMIITHRET S I LPLETDH

5o 21T, HBHIZEZ [WEFR] »6 [£
BFRR] ~NEBRERICED D Z AN BERNRRE
B LTAERCBVWTIERIMEARLTVWTH A
Do E3IIT, BE - KO LRI [HREKE
Bl OAFZRL. RiC [REREaA ] OB
ANLELZEDBEVBENZOTEZV . B
413, O [HAFIFL4 7] ZLAROZ L&t
5. RFEIEFXOMPIN 2R PR LEE
B2BEREERELTWED. ZOEXOERMYE
AEIRLIT Vo BEEFICTIRE L. EERNX
DI FERBR O —FEDOHLE B RET
E/IANVAL R B
BEAHTBET I L. BfTO&F VAT
MIKELEEEZBEY, KEBMYIR DS
BLibZ LTINS, ZOOAME. B
EMEEZOEEERKDOD D RKEEDSICIIZ, TR
BLEFOBAIRETHL ETFHEINL D, K
REOAKL S TH/NEFEE SR E LI-ETTHE
BORELS [FA VL V] O3 60 EE
BET 5,

4. LTIV

ARIZBVTIE, [TRA ] IZDOWTOAKREE
LTWh, (4 FFL4 V] CBFBE3DO0EE
HETHD [HKE] - [BR] o0 Tid [HRE
WEE] KBV TREREI DLW E OBEED O
HONRIPSBNTWE, T2 [REREE] %
ARTHEFERBEEDL 2L, RILOHEIRS
Cwvdhd Lihv, L2 LBRESETO—D2 D
grELTIHAFIM4 V] BARRINI-ZLITK
BIEHREL, SO [HL4F5A4 7] ORFKICE
D, S [REREE] ORTIIELML, £
DREED ENoTn b fifFsh b,

(A4 ¥4 ]85 [BRERE] & [H
EAFH OBHADINIB VT, BAROREERE

-33 -



ORKT+XoO—IJ+—ifR® 200143H No.2

DEIME» LBRBOFREL LTHERE INTET
Wi, Wzl BEREFELEL. BA0
REOFEIC X HBE VAT LOERE HIET D
DTHbH, TOIZLIMMEMWERFTOHMAT
13 BIEOKML - L LSRR ITEY
LHIENHEIC o TETNWAILEZRLTVS
A5 BEO [&itHE] offfEid, %0, FIF
EARS»SRTHILFLVDIDTHLLEIFER
v, TE) ARy L. [HTEREH] - [HIES
1 WHFORMAS—2D [REHHIEE] s
U ENEHFETHLDTH S,
(REMEE] 3. [HERE] L320HBMZ
RiZTab0L LT BiTo [HIERE] ol
AEBRIBEVERE A N—LLH)E LTS
DIFETHA)o LELENL, H/MBEIZE
o> TIIABIC [REREE] 2ERTHIEHNT
XBD0TH5)H. REMEIALIIEZORE
THhsrLT5%561E PIMELZOEELR—R
THHIERE) TTLRV, [REREE] H
(RELF] 2BHTE—DOHETHLHETH
61X, [BREREE] 2RICIPEHEE LD
L5ZOREE [HERE] KDY ANhL L) R
¥ ABMBETREVWES) h. [REREH] &
(AR 3R & v ) EwP S IZZDREIR
R wESICEDbRS, MASHET, s
K VODPDOHEITILRLETH LH05 [HIES
B ARSNE DY ANDZ L b
BEThbEBEbIhD, EELBEAAT [BE
K5t ZEFTHREODLIDIIL TV EN
HETHAHLEEDNS,

(BEXW)

BRFIE [RESMEROBN] [BAT 1 27 0—T v —Hf
78] No.l 2000

B TBREAFOBIR L ] [JICPA ¥ % —F V] No.533
1999

BT [REREIA FORBRUARICHTEHFA FIA Y
~BIELH ORI T~ (FRmY T ED) | [V 5

_34 -

—%v b - F—=AR=T (http//www.eic.or.jp/]

RET [AFA 7+ —~ v PRUAHEIH 7+ —< v +] [
Y& —%v b k=A== (http://www.eic.or.jp/eanet/
kankyoukeizai/format_smp.htmi]

BT TREAF Y A7 2 OFELICHNT T (20004E#%E) 122
WTl [4v%—%v b F—L4R=7 (http://www.eic.or.
jp/kisha/200005/68839.html) 20003R33T [[IREEILE T A F7
v 7 |OERIZOVWTI[A v ¥ =% v b k= A= (http:
/Iwww _eic.or.jp/kisha/200006/68930.html] 2000

REIT [TREEHIIRY A7 2 J0EARBKICOWT] [4 ¥
F—%v b F—AR—=Y (http://www.eic.or.jp/kisha/200007
/69000.html1] 2000

=FHBE [TLT. BAN]

b3y HENE [REHSEE] 19984F

<V¥ [ v5—%v b k—u~_—=7 (http://www.mazda.
co.jp/)

HEEBH [HAL L DIC] 19984F

HEHBE [HERERYE (F— 201 19984

HEBBH [SRFTHRE] 19984

FANY T [99X4LBEIR] 19994F

V= — [BORRETEEHEE] 1999 4

Vo= [BF TRV =—05BEEH] (20004F8 A)

Bhd [R¥OhEHREE] 19994

HE [55EHmEE] 19984

BTERIV—7 [BEHREE] 1994

HAES [RE7 =27 VL FE— ] 19984

B BAERT TRBEMEE] 19984F

RS [HIRRBEEH] 19984F

WEES [RFEATE LR — b 19984

RATEES [HWIRIBET 7 ¥ 3 v LR— 1] 19984

HHAA [zavK— k] 19994

KA A [BREATEIL K — F ] 19984F

THeVE¥— ) [ZalLFR—b] 19984

¥ Y E—v [REHEE] 19984

o ROE—V[L =%y b - F—ALX—=T(http://www.
sapporobeer.co.jp/)}

BAZIE ZER [SRIFHEE] 19984

FilE [RRFRSIHEE] 19994F

ZR [RELAR— M) 19984

Tr 23 [REEREE] 19994

FA4x— 4% —%Fv b - F—axR=T (http://www.daiei.
co.jp/) ]

SERE [4 v —% v b - F— A XR—J(http://www.from.co.jp/)

Ab—a—H#E L7 =Fv b} F—2R=7 (http://www.
home.iyg.co.jp/) ]

Beets S. Douglas, and Christopher C. Souther, “Corporate
Environmental Reports: The Need for Standards and an
Environmental Assurance Service,” Accounting Horizons, Vol.
13.2, pp.129-145.June 1999.



V /—h 4

T4 A 70—y —OHIRE B8

Disclosure of Japanese Life Insurance
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Summary

The disclosure of Japanese life insurance companies became important after the collapse of Nissan
Mutual Life in 1997.

Life insurance companies sustain that they have improved their disclosure, which has become closer to
the disclosure of the banking sector. But in my opinion, it is not enough yet due to many points. For
example, their financial statements are complicated, they do not reflect the characteristics of their
activities, there are many problems in their accounting system, etc.

It can't be denied that more and more claims will emerge requiring better information disclosure of life
insurance companies, especially about their future solvency, because many of them suffer from a
negative spread between the guaranteed yield for policy holders and the investment return.

| also think that we should discuss the Japanese insurnce accounting systems, taking into consideration

the International Accounting Standards too.
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