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The Viewpoint of Investors who Welcome Capital Surplus Dividends and
the Financial Characteristics of Companies who Pay such Dividends

| EHERIPSY
Yuzuru Sakurada, Hokkaido University
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Summary
The objective of this research is to observe the payment of capital surplus dividends and examine how it is evaluated by

investors after they obtain information on capital surplus dividend payments. The research considers the reasons behind
such payment. Past research has identified that the financial conditions of companies who pay capital surplus dividends are
not as robust as companies who pay dividends from their retained earnings. This research extends further by clarifying the
relationship between the profitability of companies that pay capital surplus dividends and the reaction of capital market
participants. This research highlights companies that pay capital surplus dividends by dividing the sample companies into
those that are listed in the emerging markets and those that are listed in the non-emerging markets. Among them, a
comparison of shareholding ratio of its own stocks is made. The results indicate a clear trend for companies listed in
emerging markets to hold a larger proportion of their own stock than companies listed in non-emerging markets. Based on
the results of this and past research, companies listed in emerging markets who pay capital surplus dividends could be
holding their own stock to maintain their stock price. Consequently, this study concludes that there appears to be some
companies listed in emerging markets who should not be paying capital surplus dividends.
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2% ) CAR (01) ZHMLY, Zhupsimg
e LG T VEMGES 50 B Lz 0GE
FVIEUToO@E) &b,
CAR;(0.1) = a + B,Black;+ f,DRNAW,+
BsLogDPR;+ ,TMTD,+ B:DD,+
BEMD;+ B.GROI+ BsEGR;+ ¢,

BHEMIRE T VBT 5 FHPEBII KNS % &
ROEH I3 HFEING, 3HOT—FI1ZDO0nT
WL CRER S 5725, 4 1 HE L CEARR RS
B OERZ AR LB THREHEEHR] 25
METWVICHAT B, LT, [BRICE 2B L LT
(S 2. 85 3BEE LTl 1 4ERT A Hg L
EONTET IV OBRBERE L. ST MBI
B AR ST L e o720 SHSHDHE
HEBEIIZE B R BN L 721428 5o W T Rt R
AHEZ (£3) L LOURL. TNoUUEHOMB
BREFERE (F4) \ORL7z. ERFGH 2T L
THENZEROSIZ LI TH LA, (F3) X
D ARIFENC B B TR T A D)
EW/zwiZ, Black 4, 6, GROI, EGR X5 #s
FATVEZLEEHL TBLEIH S,

EHIT (R4) THALBMOMBEREEE R
L7275 55 1 BEOERMNIZB W ORI A
FRENT WD, T T DOREREZITTE 11
OZEFUIMIFE F IV HIZHA L, Model 1~ 6
ELTHGERAT) S L DSZH L DHWICE - 726
F 725 WIS BI T 2 S AT RS 1k
HLIREIZ BV TRT AN, (F4) OS2 SCAR
(01) & ORI THEMNEVBREIHFRES NS D
1%, Black 12 EGR: %5 TH5 9o



BARIREEYDOREZEL T DIRERDBERR & HFECEREEEOMENEE (BH)

R3 WA -

SERZE M DGR

bR N | g | e | 210 fto woi
ik (el BANIR
CAR (0,1) 76 1.327 8060| -3.660| 0235| 4403
HAERT S I — Black 1 (Dummy) | 74 0.581 0.497 0 1 1
Ry I — Black 2 (Dummy) | 74 0419 0.497 0 0 1
Fize |- BRI — Black 3 (Dummy) | 72 0.403 0.494 0 0 1
- Bl | goaA M MIsFIRE | Black 4 75 | -5572| 24662 |-13500| 0.600| 9.100
R AR H I A = Black 5 76 2.980 5554 | 0400| 2500 6.175
AR ZEES Black 6 76 1.842| 12479| 0725| 3.100| 5400
MR A E DRNAW 76 0.016 0011| 0007 0013| 0024
- Log Fe 1 i+ 4844 Log DPR 76 3408 1022 2794| 3341 3.963
oy | BRI SENE 5 S — | TMT Dummy 76 0579 0.497 0 1 1
52 fé@ LHEEIE Y I — D Dummy 76 0.053 0.225 0 0 0
PrEgeiR & I — EM Dummy 76 0434 0.499 0 0 1
- 1AERT | ESERIARR R GROI 76 |-31.837| 195.603|-88.233|-19.570| 30.310
HANS | gorAkEs EGR 76 | -0419| 29416|-13.273| -1.865| 6.780
R4 FIREHOHEBRER
P ;;rﬁsga“ ((:(f‘f} gﬁ‘;km 1y gﬁ‘;km?y gllj‘;kmi Black4 | Black5 | Black6 | DRNAW | LogDPR D&gy DDummy | ﬂfﬂy GROI | EGR
CAR(0,1) 1.000
Blackl Dummy |-0.257 [ 1.000
Black2 Dummy |-0.166 [ 0.674 | 1.000
Black3 Dummy |-0.160 | 0.711 | 0971 | 1.000
Black4 -0.069 | 0.707 | 0567 | 0560 | 1.000
Blackb 0.024 | 0471 ] 0369 | 0.343 | 0561 | 1.000
Black6 0.020 | 0.340 | 0.297 | 0.294 | 0.480 | 0489 | 1.000
DRNAW -0.094 | 0.057 | 0222 | 0187 | 0.169 | 0452 | 0.378 | 1.000
LogDPR -0.165 | -0.217 | -0.167 | -0.197 | -0.133 | -0.423 | -0.286 | -0.088 | 1.000
TMT Dummy [-0.139| 0224 | 0.006 | -0.020 | 0.275| 0.259 | 0.117 | -0.189 | -0.022 | 1.000
D Dummy | -0.098 | -0162 | -0.209 | -0.203 | -0.523 | -0.131 | -0.347 | 0.018 | -0.260 | -0.154 | 1.000
EM Dummy 0105 | 0.131| 0275 | 0.242 | 0169 | 0288 | 0.122 | 0.158 | -0.162 | 0.038 | 0.046 | 1.000
GROI -0.191 | -0.150 | -0.139 | -0.150 | -0.097 | -0.160 | -0.050 | -0.045 | 0.229 | 0.140 | -0.040 | -0.280 | 1.000
EGR 0.317 | -0.059 | -0.022 | 0.002 | 0.058 | 0.194 | 0.200 | -0.191 | -0.328 | -0.089 | 0.045 | 0.103 | -0.097 | 1.000
2. BIAZHOER He F1HOT— 7 IIREEE L DRSS B
(1) %MEICE A DREEEFROTE ~5F 1 WMTHb, ZOH1MHOEHIL, KELFITFTSE

HEBDIES ~
B3 T 72001 = 7OVIC BT B RIIER D 9

DOFEIEHE 2 DD T DMOTEHRIZXH S
%o TTRAMT. TR OO THERIEHZ H)GE

-21 -
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FINCBIFBEHE L THEAT L ERICOWTHR
N5

E1HOT—5 DI b, 6 DOFIEIE & 1,
BRSO W TR BT B, O BIE T
M. @R L EHR oA, $5
IC@DH CEASHIMALE S, ORI R R,
©7¢ LEEEAEETH 5. IO OEFUIARMF
FICBIFA5MoME L. EFVRITBWTIHIC
SR - Black 1 ~ 6 I3 %, F-:0~0)
EOMET VBT LY I —AKTH), B
FOHBEIT1 25 2T,

C DX IR TIRAIEEME I L CHERBE
BN LTI DN FOHEBE LTKROEY TH 5,
S F DYFHE (2012b) AL MIC LAz E B, R
FAEIRLZITDLRVOTIER L, REAET
HoTHRY 21T ) HINDRD 5D L DHIRY
EAMRTIEIH T 2. BEPRTDHIEARR 54
Y DOERE W2k BHE. OO E0H 500
FWHSPIIT B, SHIZHEE LM, Z2LTED
Wi )7 OBRAFIEDSREPEHPIIER T 201, i
FEHIPAOMEE IS X o TR ERIIEH S
HHEMERC RIS X B WU M A, BAthich
JAECMINEE R 2R B E 2 T B,

L L7756 HUZE T RED & v ) KA %
THHE D b, B S NFIRHIERHEE O BRY
RFIZED D By W D BEBEOFRSICRER T
HHT20%, Z L CHREMEROFREIC S &
FITEHT200% bHLMILTAL ). Wik
B AT 24 Black 1 ~ 6 134 CTPbis
BIC ko> THRE SN L 720, EEETRERO V)
% BRI ERANER T 5 D% b IRGEEET
Hbo TOX)ITERFIRER Y DFERMAFRIL,
FIE ISR IS BV T AR SN A FIZREHIC
WIEDRE R 2T 5 LHEET B 720, FREE#RT
% % Black 1 ~ 6 £ CAR (0,1) ®RIZIEDEER
PDREDENE T ENAFEEI NS,

_29_

C oM, REFETERD S HAEEICHEET %
& L < #MEEWRDHSG (DRNAW :
Decreasing rate of net asset worth) 12 7EH
%o DRNAW OFFHINAHC & > THRERITH
ARRELL D) B, WEHBEHDOIBIER 5 & A%
LR L5 25T 5. 20X ) ICDRNAWD
THHRAMAE & 1 TRARRE, BT & 1BV TR &
NBITH/ELWEEZ AHD DRNAWIZIR LT
FOPEBICBA TR AR TITEMNL.
CAR (0,1) & MFEIEIIAOMZRE AT TR
ZHFELTVAY,

RZIZAE 4R (DPR : Dividend payout ratio)
DOFHEE L) HIFS, DPRIZY ¥ T & ik
¥ 5B THKNS  RIBIEDFEELI2D DD,
BERIZE > THRERTCOREL R THEL A
HEHRTHZ LFE 272 L LIEEEEHRIC
Lo TRIESIN L ZDF T OHE IR EDIK
gz, HARMEIC K 22882 17v, INT.LT
Wb ML CAR (01) OBRIZDOWT,
FFZIIIE 2R T WIS h 3",

(2) HMEICE A B EIRIFEDRE ~FE2HE
BOE~

BT —5 L LT, BARREH Y % It
L 723D BRI BT % S CIER L,
RD 3 ODIIEZHIER L LTHAT S, 12
HIZEAR RS OB EE S I — (TMTD

: Two or More Times Dummy) T® V. 4%
FE 2 55 1 ~45 3 U1 & & o BRI 9 b L 725
A B M1 252 TWb, kOB, &
AR RBELG T EAMERF OB O BE L FaH 5
LB b Bl ZoMRMRER T 2L,
M R U E AR R Y 2 TR 5 IR L
BRI VD% 5 b E R~T OPEKEV, L7
B0 THFHUA Y Z#E D B LERT 5 & OFRIT.
EH SPZEMNHGEEZFT ETE RV & 2R
RBYTFINERDPOHANZ . TDX ) K



BARIREEYDOREZEL T DIRERDBERR & HFECEREEEOMENEE (BH)

EEHE25E, CAR (01) IZHLTTMTD®
TR IEEZR T E RSN,
#REEICOWT, 2 20HICERT 2013 1Y
BE1l % I — (DD : Delisting dummy) T& %,
AERBEER 0 C LB IR & T o 72802 1 2 52
TWbo BHERISBOGHHEDH) B, 41F
PR DDORTH I, L7zh > TDDIEFEERR
AAEKES) X0 b, R0 Ea L b
=T LA THERATLICHELRVWERAELTE
<o

Z LT3 DHICHANHIIBWT RS LTS
it (RRIEFICBWT [HEse ] LRl C
WAHLHFETH D) #KT ¥ I— (EMD : Emerging
market dummy) % AT %, UREEFUIH I
W21 2527205 SFIEY Y A5y 7 Rt 7
YE Y X A EOFPIGEAN BT AL L.
HGIE 1 8RR 2 38, WG 3 a3 XBI LT
Who ZORICHEEAEA G A EFAL L LT
WY ANZHHIROMBY THS, 2%, EAR
Tl 4% 4 24 ) BE AT A & 72 P U 34F i L E
IZ2WT, HUEMRR DTG R E AR AR Y D %
i % PEE RO KRG S OWR & P2 725 b 72
b H N7z UMFR, 2002), RIZE S THIUIHE
HEDFEET B DIZRAMIETH > T, FrFsaiE
NE¥ry a2y FThHbELTHRLBEITOR
FEeL 3T, HAHKEESL 55 LifEE
LTw3Y, 20X 912 2 SHHEEHOEA
R AR Y FE ML ERE L LT, 2 2 pRAfiiAfe
FEE WA L 7S FE O W RETED D % o

CDOERD ST B & FTFERR O G AR A AL Y
IARKERE L DEZ HNLH, EBITE (K1)
IZBWORT EB D, Hrighin & & AR R R Y
DOEMIZIEHTH 5o £ 2 TARIFIETIIHEEIAN
ISR OB BT 2 AT A AL G FEHiS
DV, HEBERORGICERIGED SN D0 %
HOENPIZT . SHIORRETFHET S L, CAR

(01) EEMDOMOBREE LTT IR E RN
RS DO TEHR D B D BRI S BB R AT
BELTWDIEERL, #ITTA S AL RITH
BLEANA O G AR R AIC Y FE R0 L CTIRERITE
AHEFFRREOI T 2B E T2 24T 1 TG %
R EEZ DI EDVUETEA D,

(3) HMAICHEABHERIFROTE ~FEIHE

BT~

DHET VBT BHMERD ) B, H3HO
T—Y R BAT Do B 3MOT— FITHHIEHIC
HET % 200 ETH 5, AE ISERFICD
WC. ZRENOREORHBBERIE. AHIKT
> TREEENPAREND, COOEREINE
FUOFERAAR SN LN, 2F ) EREAKH
2B BB OFHIMAR 1 ERTICAR I NS
DUIMGAE L2\ L7228 THEFTOAH & i
b HERICE o TREFEWIC—FEROT— 57
BT R A Y D FE RN FRIE T BT AFTHE
ERBITHME R\ BIZED X9 & HEIHWE
WOBEFRATHN I EE RZTOPITOWTHH
5MICT 5,

Z 2 THMIIHEROBINZ BT 2 HW2H
WBRAEO BRI 5 2 /RIS oW TR
L. Zhzidfsat i & SR ik o %l
THWERBELTLIOFOHAT L, £D 24K
DHH 123 FEMEEESR (GROI : Growth
rate of operating income) TH» ). \F 12
HO® AWK EHR (EGR : Equity growth rate)
ThHbo BIHITDWTARIIGETIES MBI
BARREM Y 2 EMET 5 BE2 LR LT 5
728, WBIHE)OEFR R R IH H O %8 & HE
B9 % HICUMAERE IR 720 $-6568138
AR R AETUHE AHEFRHL T IR S & DBl
5. HOUEARIEOWEIKEROPIROM TS &
GAHDONIZHIEA LTS, L7255 TCAR(0,1)
& FE 2 BB ORI O W T F IS IR 2 OE

_23_
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2R %o

3. DHEREMBER

(1) AFREROBE
BARRBREMRYOE T AFELIZH (XY T+
H) 2BV THRERITHETICH B R KEE I
RT L AR THL L2, LTS
MTHES 00T DFE DA XY PHIZBIFBHER
DIIEANN 7% B IED L DD F IR L 724
Hix, (F5) IRTHEY)THBY,

(2) BERLEH

A2, 2. BBV H—F - FHFAL L LLT
EROEARIREI Y TR T 5 B &, %
EREEEONE. & D DRI B E A e A
ENDREMEA D B LRI L7z 2 L CoittR
DX ) BRI EMARLR T I L o7
A FFEETRE A BT ) KD T 4
TG ERT & L PHEEE L. ERRITFIE RS
DRFIIRT T4 TRIBERT ZEPHLNE R
5> TW5h, ZOLHITEN G REZELT S
Zl ol UTIZBWTIEOIETVICE
JAAEREBOBBIHIC 32 Lo TERT
%o

TP 1 HOFHMERTH 2 ARHEICOWT
b A B OHE D  Model 11251) %58
BREYI—THY)., 1 %BKETHETH D, &
512 Model 23Tl 5 %RIELF R THBIRT &
— L - BRORT Y I —OREHEIEETDH
o LBLINSORREETFMWHFFTITKLT
CAR (01) L OMICEDOMBENRD SN 5,
SNSRI T 2R OERTIX, ARERAERIE
MEEPELIIULNT HHHE L TRHgE FE L
L 7= BE 4 25 0] BT A I R O iR LA T
THEERI0, EOBRMEERD S EHIFL
TWwize LA LEBICIZADBBRIEDI R SR,
BEARF R EE Y DI % 85 L 72 R ORMAGE

_24_

PERFORIHER ISR AT T 4 T 2R
FEREDPH S E ol THIFEEZEFIR, K
DB EZE SN EARREH M IIONWT, &
BRIHAERTILERT, TOL) GHER
(2 & B BUS A & 53 Hk G o — i) & K35 %
&L RFPREDT ) BB L CTHRERPT 75
A XEZIFILOTRIETBDTHAH . TDD
AR B U TIEAR R 4 G BC Y FE A SE X9 B 4%
BRORY T 4 TRIEA, EBEO L Z 5 BT
TR EEAE IR 2 G E X v & L7 AREIE
TRV EPHL N o7, LA (K
1) IR B, #REASETARE O G AR R
B9 H31FHF] (41.9%) % HRERFEAED 5
L DERER, [ERAE S FIRRIRE <A S R
Tdh B EIVEARRIRER Y 2 FHT 5 & OB
(2012a) DOWRFICELTELEZ %0
ZLT22oHOHR L LT ESEILY I — D
FAERERICEHTRETH 5, FNUT I Model
2,3412C 5 %/KH#ET, F72Model 16128 T10
WAKHETHDBRENHTETH L, ZORRIZD
WTTH B RISEGEIOGHRREZEDOHT I
BBRIERSED L D L FiuE, HERIEAE RS
MUEETLMEDI B TN BB S %
LAEERBY . AT 4 TRIT B REME% 1R
WT&/eBbsd, LALEDSZOHRE:
HRICOWTHELTE2RRE RS Z2vold, ¥
YT NVICHBI D 5 B FERRIZ LB IE 4 F
BN E 5720, BARISRGH YU O FE EFH B
VB — R R I 2 R L7z L Wi B I EE L v
CD7DZDRERITINHZ L ZRL72ITHE
T BRI B > TEEL Th &
AREHREFBIIONT, HEROEE 5% DB
AT B LB TR L T <o

RRIZ3 DD L LT, —ERiOHCEAR
JERARDS B AU AR 3 24 o FE it % Al
TLEMEHR L2 TH S, EGRIZETHE



BARIREEYDOREZEL T DIRERDBERR & HFECEREEEOMENEE (BH)

TV THIBIAYIZ 5 ~10% KIET TS AICHEET
550D, b ZbEGRDEHEFAEITKE WV
ZENL. ZORFIZFOGEEG] L CTHERER
W ohv, LML, FNTHHERERDVEGRIC
HEHT2HEIERZ R L TB L LTIk
DeBDBTHAH)o TOMMENTEARRAENR Y

TEARMERZ AR S DT, EGR OB E % #ill§
bEDWHTHL, ZTLTIOIH L IZREDH
FRE 72 B MU OBEINASE AR R AR Y % 4%
BHRICEMS TS M)A —L D HEELEZD
s,

2D X HIZCAR (0,1) & Black 1~ 3 O ®

K5 HAXRFRERHIINTDRIT 1 TRIGICEHT DEED R

M ETTD MOdeLﬁl% ERT MOdelaé% EETET Moaelﬁé%

e PRTE )8 pRAE )8 PriE )8

T | U e |V L] U e | Y | | e | VTP
Black 1 (Dummy) + -5.375| -2.823 | 0.006| 1.190
Black 2 (Dummy) + -4.339| -2.219( 0.030| 1.194
Black 3 (Dummy) + -4683 1 -2.319( 0.024| 1.207
Black4 +
Blackb +
Black6 +
DRNAW ? 1-52618| -0.616| 0540 1.149(-52.054| -0.586| 0.560| 1.199|-50405| -0.532| 0596 1.176
Log DPR + -1461| -1483| 0143| 1.369| -1.381| -1.383| 0.171 1353 -1.347 | -1.319| 0.192] 1.380
TMT Dummy — | -1.323| -0.697| 0488 1.184| -2.855| -1.496| 0.140| 1.146]| -2.739| -1.399| 0.167| 1.157
D Dummy - -8.182 1 -1.995( 0.050| 1.160| -8.761 | -2.048| 0.045 1.200 | -8.694 | -2.011| 0.049| 1.207
EM Dummy ? 1.307| 0696| 0489| 1.167| 1754 0.899| 0.372 1.189 1.8431 0930 0.356| 1.176
GROI + | -0.006| -1.328| 0.189| 1.177| -0.006| -1.181| 0.242| 1.173]| -0.005| -1.104| 0274 1.166
EGR + 0.061 1.833] 0.071 1.200] 0.059(| 1.757| 0.084] 1.251| 0.064| 1.861| 0.067 1.223
Cons 10.633| 2.348 | 0.022 9885 2.178| 0.033 9.625| 2.037| 0.046
adjR2 0.167 0.134 0.136
FAH (5 B =) 2.828 (0.009) 2417 (0.024) 2.396 (0.025)
obs 74 74 72

ETTD MOddg% ERT Mo{ielﬁé% EETE MOdeLﬁ(j%

Ao 1 PR AR B PRiE )8 PRAE B

T ] U e |V L] U e | Y | ¢ | e | VTP
Black 1 Dummy) | +
Black 2 (Dummy) | +
Black 3 (Dummy) | +
Black4 + -0.068] -1560( 0.123| 1436
Blackb + -0.115] -0.546 [ 0.587| 1.699
Black6 + -0.088 | -0954 | 0.343| 1.664
DRNAW ? 1-60292| -0.707 | 0.482| 1.196(-47455| -0.505| 0.615 1.4311-35.000 [ -0.380| 0.705| 1.385
Log DPR + -1.236 | -1.227 0224| 1.346| -1.111| -1.064| 0.291 1421] -1.260| -1.206| 0.232| 1.439
TMT Dummy - -2.036| -1.057 0.294| 1.152| -2175| -1.079| 0.284| 1.253| -2.294| -1.195( 0.236| 1.148
D Dummy - -9.657 | -2.039 | 0.045| 1439]| -6.616| -1.546| 0.127 1.156 | -8160 | -1.745| 0.086| 1.393
EM Dummy ? 1.103| 0563 0.575| 1.192| 1127 0.575| 0567 11941 0975 0.503| 0617] 1.181
GROI + | -0.006| -1.143| 0257 1.176( -0.005| -1.057 | 0.294| 1.173]| -0.005| -1.018| 0.312| 1.169
EGR + 0.071 2073 0.042] 1266( 0.067| 1915| 0.060( 1.333[ 0.071 2034 0.046 1.314
Cons 7.169 1661 0.101 7193 1.642| 0105 7548 1.725| 0.089
adjR2 0.103 0.076 0.084
FlH (fEE) 2.063 (0.052) 1.767 (0.099) 1.860 (0.81)

obs 75 76 76

_95_
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ADOMEMEE CAR (0,1) & EGRD B IED B
P2 TRRT 2 & RETERINLHIR
TARUFEKT 225 FIFICHCERDOTEIZDER
) BEROEREIFN T LA S, DL
AR EROEIR O —FBIL D 7 EHEH PR
EAE BN N3 Y (o

3) BEEFSHED OIEEH

AHHAERDPOFRE B O LD o 72T DONWT
DIFIRT 2 O%HANH 5. T3 1 DHICHE
R EGHCAR (01) DEFEITHEE G2 %
o7ze AREEIZB W TEARR44A Y OFE
RFEI L o THRERITEAMEREIEOK T 2 2 7
T A TIGHET 2 D085 S HITHERIEAR
HEFFREOIRT 238 L 2w & ThE e oh
MRS L HMH D L LA, ZOBMIZH L
THERIFBAR RS YL OFEMIZ & > TEAME:
FRREOETZ2E# L2V ERHR L THORVWDT
H5 9o RIEOMBEERE L CUIEAR 4480
YOERICHE L. DRNAW »E ARHER O BE551k
EERTIHEE L TOEMRMMELZET S EMREL
720 L LD OEERGZHBRY, 5D
BEHWNICEE Y 5 2 2 15#HAf 152 DRNAW i
BLGEWEEZBREEL,

Z DX 9 IZDRNAW AHEERIT & o THE il
EAME VB Z 22 5 L ROBY THA ) Ho 2
F ) DRNAW i [HiIRAE R 125D [
L5 B EABARSE] OWETH . L LA
LIBRIILHAERD D b [T 2GR
HEH] B [ROT2RAEH] LHZTY
LDOTIE VD DEYVRERIZESTHATS
Rl EAR TR FIE HR T EE TV RE
WAH Y, ZDFFAE L TDRNAW OZ TG
C72MMM D T HIBIEDA U v od b it v,
Z 9 THNWIRREOSHIBEII BT 5 TR EoIX
5 ST 5 ERLHTFROEAREDOE I EZ KGR
FEHEL TORWIREED D 5,

_ 26—

EHICAMEIC BT 20 ETVICBWTHRE
b o lB DI B, 2 OHDFRIZHR
Wiy I—Thb, M. 2. (2)TmWLIZEBD,
BEORRBIIBVTHRABREZ M Z TR n
WS B AR A SRS % FEhd 5 & & % MR
By, HERIEIAT T4 7RISR R &% 2
72e LLBDELZOD XD ARG ZE SLF % 500
EHIBER SNV, TOMEIZOWTIRRGIC
BV TCENGEE KA, EARR SRR Y % i
B IS OB R D WT, ZO—E8% 1
5223 5,

V. ENMEEL : #EEsilic K DEARFIR
EACH DN

1. BXRIREICHEEEEEOMEEER

I TORBICHFL, BERITH B &
B DE A S, BAR A S Y T
TORBICERE RS hh ot €I TARICE
WA A ALY & F MG L 7 30 SN
ERARIRICB T BEERRZBIEL, £
DT BT ESAR ORE RS K & BT SER O Zh o
BV 7e B HEEDSED & 1B Hd Hb IS %
WD b, MR S5O REMER A REE
ook dAkl e # 25N 2 M
IZBWT, IABARZ AN S & 2 GAR A4
Bl < H O OIS EROZ L2 HET S 2
LIiZH B,
RIEDBIRBPEIC BV CTHEBE 2> & BRI AL
3 2 BRI, AHMEOLVEL LY L
BEO=— ZDPEETHETTH D, SO
AL & DOFIRRRAANEED Y 25 S < ¥
BL. BEZPFTRELTY L, LidisoTE
O &S HEERERA S BN 5 2139 O HEEH
PEARFAEI Y 2 FEHT 5 & UL, HESSR
2RI GERTHROBMII M T 2%, HEL



BARIREEYDOREZEL T DIRERDBERR & HFECEREEEOMENEE (BH)

ORAR % EAZ WA L. FEEM M) 7o
B Lo RS c& %, 2L C%
DFER, TN OREDONRENZ L LEERIC
SN 2 b N, IRIZF S ThIuEik%
B U CRAR SRS 0% L 3 H O/
KOPFHMEET 2 BEIBN D WY D 5,
DF VEERICHMMBFI L THLEDY TV
I, FEOWMELZ LT T—V 2T 50
e,
ZITAREITIE (1) IR LAE) ., AAF
FEZBWTHMRG & %5 7276FFIC DOV T, H
CHROPHDIRIE (F£6) IZXoTRL,
R OBAEFH IR L CEARR A SR Y 0 Eli
T4 O EAG B o IR FR & 2 0 o 8l IR
WEXHWRPOBML, MEEOIICHT L7 —
y BN L7zo & L CTASEmISHME EOIRIC BT
EFREHOEFILE R L2tk Eiso
WL D 201X LTEE R L. (£
6) ZEMEIETVE, INEDORDLHEAN
% Z L, BrESEASIERTEARICIL L T~ A
ADFRIREOF LEESRE L hoHCHK
ROBEEHGLREVESIZETH b,

*6 BFXRREMYZERMELEEDHETE

PN 15
E ] JEH LB
B 33 43
i o e 2
HUERE DR
PREBEAR (BT %)
‘' OA & 23.22 19.45
BEARFIRE 23.96 18.75
Flas R a4 -2.04 311
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The Effect of Accounting Standards for Impairment on Earnings
Management: from the Perspective of the Structure of Accounting for
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Summary
The purpose of this paper is to empirically analyze the effect of accounting standards for impairment on earnings
management. We develop the hypotheses on earnings management by focusing on the structure of accounting for
impairment. As a result, it is suggested that firms pay more heed to operating earnings after cost of capital after the
accounting standards for impairment became effective.
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A theoretical study of foreign currency translation accounting of goodwill
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Summary
This article focuses on the interpretation of converted value of goodwill and foreign currency translation adjustment. To
interpret converted value of goodwill, | define foreign exchange rate by the theory of purchasing power parity. It helps to
grasp foreign currency translation accounting as a part of inflation accounting. Difference of capital maintenance affects the
interpretation of the objectives and final profit and loss. Under nominal capital maintenance system, converted value of
goodwill is a part of current price and foreign currency translation adjustment is other comprehensive income. Under real
capital maintenance system, converted value of goodwill is revised cost and foreign currency translation adjustment is
revised capital.
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In this study, | focus on components of the CFO such as Increase in accounts receivable (delta R), increase in accounts
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accounts receivable is divided into delta R1 and delta R2. | investigated the relation between delta R and delta R2, delta P
and delta P2, delta | and delta 12. And | found change of delta R is depends on delta R2, change of delta P is depend on
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A Study of Hedge Accounting in the Japanese Banking Industry
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Masayuki Matsuyama, Development Bank of Japan Inc. Research Institute
of Capital Formation Senior Economist
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AR, BERDIRITEICBITENY DREDBERICDONWTODIMTH D, NV IRETEIT. REDREITDEREE
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Ny DUREHT. BABERTERINTWDD. Z0HTH. RITEIL. SRHEE. SRAEBEZREL. i
YIOFBTHDTINTATDI—TY MAATEFTOTNDIENDAY DREE IO ERETHD, LA
L. ZLZ2EANYIREOERAICEET DML . RITRICEAT DY DREOMAIL. FLEALTH
NTLVELN,

—5T. BROZRBEREEF. IFRSOICINMEN., REMEREHICEDNY DRADBEANFESINTSY . &5
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Summary

This study examines the application of hedge accounting in the Japanese banking industry. It is generally known that
hedge accounting is a specialized accounting treatment for reducing the financial market risk of company-owned financial
instruments. Hedge accounting has been applied in a variety of industries. The banking industry, in particular, is a heavy
user of this accounting method. The reasons for this are that the banking industry is the market maker for derivatives, which
are used to hedge financial instruments, and that bank balance sheets include almost all the financial instruments. However,
there are few research papers on hedge accounting in the banking industry. Further, accounting standards for financial
instruments in Japan must converge according to IFRS 9. The application of IFRS 9 has been focused on the financial
activities of the company and the analysis of accounting information. The academic contribution of this study is to examine
the application of hedge accounting through an analysis of the balance sheets of banks, and to bridge the gap between
research and practice.
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ERVEIE, SRAE Voo y YR DA
Ay VEFHENT T Y NT 4 TR O W T
B HUTHERE A OFTIIEEIT X Y SEMEA O EH
I MR-V LTWS, Wiy Y ORHER
& LT HEELREFHENIBIY 5 3EMBI245, 25
FOPFLOBROF M (portforio_hedge). 7Y
NT A THEHICE L TRERY R 7 EHRD S
NDEBERT>T0DH I L ORIEHE LTOR
EIG WD E DA M (trading_account) 12
DVWT, TNENF I —EHKEHTarytu—
VL TWwWh,

6.2. EFILICDOVT

FIEDHTIZ D720 T Ny YRFETOH 2
AR E L7-u Yy PETVICE B0 EAT
Do Ny UMREFHHEL L LTZ ORI
5. ANy VREHEHT 2 EHNIZOWTELE T %,

201 14EBEIT B W THRE

Ny VOB AT

Mo 12

1 OBIEN v VG OYE
WD - Ta. @O
ANy TR O
Tro 72 A THORE
fili~ >y ¥ OFIH B R

L ENMTwis

ANy VEFHEHOBEMIZOWT, Ay IR E %
L, AEOBEEE ORI WTHNT 5,
HATEBA OB L LT, BAICHT 2H%% H
CEARIERE N L—F 1 Y 7B Ny V&GHE
HEOBANT OV TIE, ¥ I —EHEHwCa

hedge_accounting =-[ 0 *

YPa—=VLTwb, £LT. Ny UHROBIUL
WCBLT, ANy VREOEHIZOWTORH 2 Ll
TORT T3 THNZEAT) o
6.2.1. Ny UMREDMBHBIGERRICONT
ING YAy — D OMK I B BIEAIAN v T &FEHE
N RIAE BN T B0 REHEDBIZDH 72
ST Ny Ut e 28884 (In_ToT_Lib)
ENy VRN TH BHEHE (In_ToT_Na) O
A 50 E4T> T b,
hedge_accounting;=a,+a;In_ToT Lib+asn_
ToT Na;+ascapital_ratio_adj+a,btrading_

account+asportforio_hedge+e; (1)

RIS, Ny URREBIEL ST L, Ay Y
SEFOBHOBERIZOWTHHT 5o FUATEDON
FUYAY— NORHED1DEF, NT YAV E
RIS 28, RO S E & SRR TR
ENTVDLHTH D, —HFHEEN L RRITER
RHASIZ L o THEEMWEDIT) 77, HEIZX
5 BAIEREE, MFICL2EEEH BT T
Wb,

SR PE Cld, B (In_loan_and_bills_discounted)
EAMREZRE IR S, AMREZEHIZB L
Tk, ANy VMREHEL & 2 E58M (In_sec_
ex_stock) & #MiixE TH B A EM (In_stock)
XD TE 2, ERARIIOWTIE, SATHERA
DFEFETH A4 (In_dep) EFEELLT
DFETFERTH 5 RMRLMEASIT & 2 RYIHE
(In_long_fund) X4 T& 5%,

hedge_accounting,=a,ta,In_dep;+asn_
long fund;+asn_loan_and_bills_discounted;+
aldn_sec_ex_stock;+asln_stock,tascapital_
ratio_adj;+a trading_account,+agporiforio_

h@dg@f"ai ( 2 )

B, (2) OIS &) b5z BE L&
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ARG LV TS % o UTEORREH T,
PRI FIRENTEBY, TRHICHET S Y R
7b, SRR X o Th L BREHIKTE %, GEF
M (In_Loan) 12X » CTEMIEH E FREH
(In_L_BD) 2 & » THHIEHIZ FHEIZE L T,
P4 (In_COSD_depo) 12 & - THMIER:E
EEMMETE4S (In_Term_depo) 2 & o TEHIH
EIZTNENXGTE Do AP E o T &l
PARMICNTE S 5 ) R 7 BT I B &L~ v ¥
Kt BHT 24 v r T4 TEOBRE S
129 %,
hedge_accounting=a,+a,In_Term_depo,+aln_
COSD_depo;+asln_long fund+aln_Loan+a;
In_L_BD;+a4n_sec_ex_stock,+an_stock+ag
capital_ratio_adj;+a,trading account;+a,,
portforio_hedge+e; (3)
6.2.2. Ny UMREDHEMEILERFRICDONT
NG YAy — PO BB LTI, X
I OREEICLHO L RMOIE (Lib_Ta) 25
v VERHERIZ TSI L T 5. 7
7AFCAGHTIE Ny VDAL ey T4 TE
AL OBEYEIC OB T ORI D BE D5
A BUTHED L9 ZEMARI KL HD S L9
RGETHRBDA Vv T4 7MW &R
ST
hedge_accounting;=a,+a,Lib_Ta,+
ascapital_ratio_adj;+astrading _account+a,

portforio_hedge+e; (4)

WICTHE R OCEMIESRABICH L TED S
FNFNoLHE (dep_Lib. long_fund_Lib) &l
%, BER, BRAGER ARG RIS LT 5
FNEND I (loan_billsD_Ta. sec_ex_stock_
Ta. stock_Ta) ZHHEHE T 5, SRIGHE, &
BB R E Ny VEEHEHOA vt
YT AT DEDENIOWTHSHNITT B

-76 -

hedge_accounting;=a,+a,dep_Lib+a long
Sund_Lib+asloan_billsD_Ta+asec_ex_stock_
Ta+asstock_Tai+agcapital_ratio_adj+a;

trading_account.+agportforio_hedge;+¢; (5)

HIZ, ERPERO LNV E TNy VIR E K5
L. S LT, eitEEse & e iiEEEo
BARBICED L ZENREROHE (COSD_depo_
Lib. Term_depo_Lib) & EMICEIL Tid. FEH
By & PRS2 8EHEICHD L ZNEN
DI# (Loan_Ta, L_BD_Ta) = #iMZH& L
THM A7) o R & WM O R IZNIET %
VA7 DEN X BREHE, BWELI LD 5
BB~y VRERERT 5L YT 107
EDOBREYISPITT %o

hedge_accounting;=a,ta,;Term_depo_Lib;+
a,COSD_depo_Lib;*aslong fund_Lib;+a,

Loan_Ta+a;L_BD_Ta;tagsec_ex_stock_ Ta+

asstock_Ta;+agcapital_ratio_adj;+astrading

account+a gportforio_hedge+e; (6)

7. DHTHER

7.1. T—=%ICDW\T

BHATOWM BT — 7 1. — AR A E AT
WD FE L T B20114E FE 0 K47 I B i %
ORI L TWD, HHxTRIE. WITHAT 6 17,
FE—HUER631T. B HLERA29T. fEELHUT 6 1TIC.
PFESRITE D BZORITEMA2FH19f7E LT
Wa Y, F7a, BUTARKDAN Y VIEBZ 5T 5
CERHBMELTVAIENS, HIKOWHBTF—
¥ E T Do KR [ E0A K, Wi~y
VoA, HOBALROBIICHE L Tid, i
KHREL TV DHYTHFRILRRS S PR L Tw
%o
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&4 EBREE
(AL HIM)
Variable Obs Mean Std. Dev. Min Max

Term_depo 119 2,589,191 5,663,199 0 45,512,304
COSD_depo 119 2,662,857 7,877,599 0 64,300,809
long_fund 119 469,716 1,783,895 0 10,800,123
sec_ex_stock 119 2,004,184 6,437,125 0 54,600,050
stocks 119 159,829 521,986 0 3,674,325
L_BD 119 197,449 424,641 0 3,774,960
Loan 119 3,074,259 6,940,909 0 51,700,115
COSD_depo_Lib 119 0.399 0.117 0.000 0.626
Term_depo_Lib 119 0.508 0.112 0.000 0.732
long_fund_Lib 119 0.028 0.046 0.000 0.336
sec_ex_stok_Ta 119 0.250 0.081 0.000 0.579
stock_Ta 119 0.015 0.010 0.000 0.056
loan_Ta 119 0.535 0.097 0.000 0.761
L_BD_Ta 119 0.043 0.021 0.000 0.108
capital_ratio_adj 119 0.119 0.031 0.067 0.314
toradhing_account (Dummy) 119 0.202 0.403 0 1
potoforio_hedge (Dummy) 119 0.462 0.501 0 1

7.2. BIHERICDONT

Ny VIR OMIF I BB L ~ v D aEHE I
M¥a4vtr747ICELT (1) I2B0T,
REHEOBIBLL OMICAEBERBERIEA S NG5
720 (2)IZBWTH ANy UG & 72 % SRVEIE,
SRAMROBMEICE L TH MR HEICE LT
Bk ok h ol SRFEML L TO
ANy TRHRIZOWTHM L7z (3) Tk, @itk
84 (In_Term_depo) DAL DRFRIZBWT
5%DHEARETEDORFK L, FEHERM (n_
Loan) OHBELE OBIRIZHBTL0% DA HKHE
THAOMRPHERTEZ, T2, ANy Yof
A DA (portforio_hedge) Z#/RT ¥ I —%
BIZBLTIE, BEETNVIZBWT1 %A EK
T, ANy VORAZROZ L EAY VR
RIEEMT A4 vy T 4 TOMIZIED BERATE
O HNTz,

N VRO BB L N v DaFHEIC

324ty 74 7IZLT (4) 2BV,

WEHEICHO 2 AOBE (Lib_Ta). HOUEAR
W# (capital_ratio_adj). IZ2WT5%DE=E
KUETIEDERARD SNz Ty WAy Y
OPHMADHHE (portforio_hedge) 1B L Tl
1 % DA EAKHET, K s 1) DO F M (trading_
account) 2B L T310% DA BAKHETIEDHR
DVRDHN TV 5, (modelE) IZBIF BNy Ixf
Ll bEREE. SRAEOREEIT 2
sy AN ) = O =K (= { e S L S
g B AMOILE (dep_Lib) IZBL T, 5
% DA K TIEOBRIIFRD b izhs, SRl
DD B Ny VR L% B EHETH LG L
P T ASHEE HE NS 5 @ B HFE (loan_billsD_Ta)
(sec_ex_stock_Ta) \CBIL T, #NFNAD
BRERLTCWASAEKEL IR LG0T,
B2, (5) (2B 2R L~V TOM
BB L CORMHRERIZOWTIE, REFIEH
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x®5-1 DHHER
WHWER ~v VATHENAE
hedge_accounting
U 1) (2) (3)
PR e b/Z b/Z b/Z
FeEBE e (73 —%2%) toradhing_account | (+) 1.1833 0.9435 0.8813
[0.98] [0.75] [0.68]
RNy VHE (72 potoforio_hedge (+) 1.8514 20744 2.3115
[340]1*** [350]*** [3.62]***
Al In_ToT_Lib (+) 1.8488
[155]
T4 In_dep (+) 5.047
[1.21]
T4 (Pt ER <) In_Term_depo (+) 85227
[2.31]**
P TE AR In_COSD_depo (+) 2.7366
[1.32]
RHIHE In_long_fund (+) 0.2658 0.2055
[1.08] [0.81]
MU In_ToT_NA (=) -0.4923
[-043]
= dii] In_loans and (=) —2.3805
billsdiscounted
[-0.69]
Blg In_Loan (=) —5.9603
[-165]*
g GEEFEHEEL) In_L_BD (=) -0.8997
[—142]
HfiiEs: (BB <) In_sec_ex_stock (=) —1.6722 - 26738
[-1.25] [—1.61]
[N In_stock (+) 0.296 0.1642
[0.63] [0.33]
HOBEARLE (BIE) capital_ratio_adj (+) 17.8861 275039 334248
[1.29] [152] [1.80]*
_cons -23.8851 - 26.8589 -35.2217
[—328]"*% [—-317]*** [—340]***
N 119 113 113
Prude R2 04196 0.4466 0.4834
WAL 0.7899 0.8319 0.8142

SR D B3R 2 IEEE (COSD_depo_
Lib) (ZBIL T 5 % DA EAKETIEDBELRATED
SNTAS BRIIFHE L OBRICBW TIIHE R 2
REBROLPoTze —T BHEYA FOERRE
BV TiE, AR & EREA & DRE RIS
5 5% (L_BD_Ta) (sec_ex_stock_Ta) 12
BL T, 2hTh10% DA EKETHDORERHGE
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*p<01, **p<005 ***p<001

O oMz, RNy Y OB A DA (portforio_
hedge) Z/"§ 4 I —ZAHKICBLTIE, (5) (6)
ZBWTH 1 %DHBKIET, IEOBRD D
bz,



FITRICBII BNy IYREHERICET 2EE (1)

*5-2 DHHER
WHWER ~v VATHENAE
hedge_accounting
St s (4) (5) (6)
IR W | bz b/Z b/Z
FeEIG e (53 —2%) toradhing account | (+) 2.0752 1.3837 1.0638
[1.98]* [1.19] [0.88]
RNy VHE (I -2 potoforio_hedge (+) 21361 22164 1.9988
[4.25]*** [4.24]%* [3.74]***
ARG IE R Lib_Ta (+) 36.7523
[2.08]**
TEE&RAMILE dep_Lib (+) 12.7651
[2.09]**
& (RBEEHEER ) RAMkIE Term_depo_Lib (+) 8.2186
[1.40]
PeF R AR COSD_depo_Lib (+) 10.7873
[2.10]**
RHIE =R long_fund_Lib (+) 39.0924 25.5594
[1.901* [1.36]
B HVE FERE PE L loan_billD_Ta (=) —14.8205
[-151]
SUTRCE RSB R IR loan_Ta (=) —11.9685
[—1.44]
PUTRE GEEBEWEL) ®BEELF  L_BD_Ta (=) —28.3292
[-173]*
AMEES (B <) BEMEILER sec_ex_stock_Ta (=) —12.6547 —-13.8994
[-154] [—174]*
MR e T2 stock_Ta (+) 16.401 10.2652
[053] [0.31]
HOBEARLE (BIE) capital_ratio_adj (+) 40.3215 34.4812 275052
[247]*% [1.96]** [1.58]
_cons —40.4969 -4.7134 -1.9306
[-220]** [-0.71] [-0.29]
N 119 119 119
Prude R2 0.3384 0.3544 0.3694
AR 0.7899 0.8067 0.8235

8. fEERESERDRE

Ny VRENE REOTERE» b R 5 F

Y vy a7a—oiliOMEENOERE Ay
VFEBRELTTFTINT A T2HVLEZEICL
T WO ZEM% w0 5 B HH S b &R
MTHb, Aigld, UTED L) ey ANy TR
L b EREEREMARE L CRE L. Ho,
Ny VFETHELTIVNT A TOR—r v M A4

*p<01, **p<005 ***p<0.01

7 b 7o TV BEMTO MDA 74 T
iy < 2 A5 U ALSEREREA OER A TR EE AMHE
L. 774 F Y ABRTOI VAL IR
BRAERIZRDDEPIZTOVTHTERB I o
72

Ny DI BEATHIZR TR, NT YAV — b
DR, RFEONY VTHEEOA Y v T4 T
%A EICBLTE Wb ENOETIEO
THIEHELRBMRICOVWTHERINTVS, L
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L. AR TOGMOMRTIZ, ~Ny IHROH
BLEDBRIZB T, ElIHESCHME L vo iz
—IBOERE T L NV TOFELRBRIZZRED bR
7o s, EREINZIEAN v DXIROMR I R BB ATA
v VEFHEIIZET 54 Y2 V5 1 TAOFEIX
ZLOHDTHo720 T20 ANy VHROEHER
AT 2R B L~y U RFH 2 BT
A4 T4 TICHLTIE. A A PR
BRI BOWTHRICIEOMREZHRT S 2 L25T
205 BEYA FHEDTEZ LA ~
v VR ORI R BEAIAN v V RFHER AT
AT A4 TITHONTEEE RIZL TS
LIEIBVHWLDOTH o7,

—Ji ANy VORMERTH H. ERERI24
5. 255 DOBHLOBROAEE (portforio_hedge)
WCELTIE 1 %DHEKRETIEOBREZRL T
BY. BARRITN SV OOKEHEEDHH] %
TR L7 AN ANy VREHEH DA V2 v T 4
T RIZLTWD Z L 2R b R
LTwa,

AR O G R, SUTHED &) REeRIER,
—EHFEEADL ) ) A7 Ny VR RIEAETA
v VR EHT ST EH LRV ofk A
TIDTIERL, BRELLTOVAIIAI A Y
FOBEH D FEO—DL LTy VEREOMEH
OHW 2T > TVDEDTIE RV EWn) T ETH
%o 1o T Ny VRETOMH ZHiHEE LTE R
72t REE LTOTEZ 0T 541213, ~
v VERFHEBEMNT AP LAV L TL ) 8
Ay WHAEARIC, E2FTOREICELTAY
VEE R BT A ICE N BN AMLET
HHEERD

SHOMEIZ, FUTED LD Ty VEATTIOM
FARORCERICHE LT, KEHEEOEH oA
T RNy VREIZ#EH LTV BT Y NT
4 T ORETLARRLE L T2 HEREIC L 2=
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ZERUZ X B~y VEHOKERZ FHIERE T 5
ZEIEoT, IMOHMEZIKRIELZETH
5EER D

Pk

)

1) HAKEEDONy YRFHIME L TIE. SRl maitRiEos
29IH~34IHIZED BN T W5,
JGE LY GIGE 1380, 3GE2 3. ~9—2) ©H b AKHE
PWIHLT 2 E CHEEATH D, 77 2 F, FEEE 1R
i U I RAREEPNC EBEIE L 7o 31k b 7o, dudt
ERENR=ZTOT =8 L OIER L 7o WRESEM 7 — FiEOY
1ZH#E D HERA y DIREEOEBEIC DO T Bloomberg & ) HL
HBLTWA,
3) WAF33EAE A& FeiE A L. B, FRBLESE. BRsEC
FTNENEGNTLEME 7V —TLL T\,
4) HARGUTABSIHET % [ C4EEHEHET [7) N7 1 712
T 5 ERIAGE] L LCHARENTS OGO &% k4
ELTAERLTWS, Thoo#HiEid. HHEREIEo L
P SHEEL2b0TH Y, FTUNT 4 TORG, KY
Ta v, M A, B IR, B TG, B I (150
IZOWTDFEDIE 2 oT W5,
W COWETIE, BEFESLHBG &~y VHG & D
B4R % 7R X 72, Nance et al. (1993), Géczy et al. (1997)
Wb Ny VT HOMEOHFEEE T A N DR OB
PORFEONY VRGN T4 ey 74 TRIERM L7
e & L Cid Smith and Stutz (1985) AMREMNTH S, %
72. Graham and Rogers (2002) & X ) IZEBMAHIZE S
BRI L Ny VHEB L O S, Ny VTEDOAL Uk
VT4 TR LD DB, HRTOWNZETIX, M
(2010) %%, HEE—#LHEFEEZHRI, £EOTINT 4
TORMEENY VERICBET 20 21T T,
AR L2 DA TH, JUTONT Y 2 — DB
BEFYVNTF 4 7O L OB TIEOMBREZBRNTVS D
®» & L TixKoppenhaver (1990), Kim and Koppenhaver
(1992). Gunther and Siems (2002) % &% %, F 72,
HELA KTFHITOMRMER L LT, WEHERIR AN A 7
TUHSTRBEIEDNSTINT 4 TR A LR T VB
ChbHIEZBRRTVLIE LI LTS,
HARIZB 28y Vid, S mSEHEHED FEIHIC
SRBEBINET T 5 2 LR SN, ERIEERE SH
H24G, BB FIIBWTEAYLBENED HN TS,
8) ART—5 DI LE 1 MHOILIMEITIZ. DHTEE O
BHXDEEZRBLTOWAI ERONEIE LTV D,
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