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LRMORIZE~ & ¥ X ¥ b (accounting earnings man-
agement) & FERMFIZE< £ 2 X > b (real earnings
management) ® _FEFHDOFIIZ~ T A ¥ b 2 HEIR
TELETIVEMEL, XEHEEOREILIFIE
TAVRXY MG R BEEE G LT 5. BIR
f9121Z, Fischer and Verrecchia (2000) DFuHL A %
IR L, FEERMFILE~ A D X v b xRS A
At 2 & T, KEHFEEORISLIZERNFIE S £
VAV N EEICHINS 5T, SEtRIE
AT A Y MIOWTIERAT 256 £ 8T %
BEORIPECHELZEERL, ThHORR
o, BHERIL2SL3 LD EE L WRENER %
6T ERBLLZVWIEZHLNIILTWA,

WIZ, Caskey etal. (2010) i, FEEEIINL T
A &AF L7 Rl il & AT B RAMEIE L
RETHHHMALZEAL, BEH - BEARHS
R O WM A HAEH %2 BRI AR A T
Wb, ZOHTE, Fischer and Verrecchia (2000)
WZBWTHHPFIEY AT A Y FOKE S ERESE

FIREX AT A Y FOBGRETNVIIBITEAL Vv 74 TARMEFENEE 2 2 M AHEFEE —71—

CIERRBIT &3, RIS CHIfEIC X o
TaMi 2479 &) B S IR L Tw b, £
DGR, BEEATERIC L 2BIERRER DI
B R T TERMEIITE & LCTRED I 55,
Z D RiT, Fischer and Verrecchia (2000) D FHLA
&, FIFES R YA 2 b LA OBR L BRI IR
W57 0DREBEEIRMEL TV 5,

¥ 72, Einhorn and Ziv (2012) 1%, #5547 A
) ARG O b & TREB D HFENGIR %
RTEBRNEETMLEL, BEMBIREFRES
2TV RA Y NOMELER % B HT LTV 5,
ZOfER, WHOMEAEH T HFEI RO ER
HERIZIGEE L 2W—hT, HENA T ADKHE
WITEEERIZTLESZ L 2R L TWA, Caskey
(2014) i&, N4 T A %) FRRHGE O b & THRE
ROME G & FRR Y A 7 BSNAEMICHE S5
Bz ETVLL, RHFRRRROBHEIR %
AL T0De ZORER, PREUIRM T %R FRER
B2 A 5 —75C, HEBORRERIVITH
2RAEL, FRFREME e[ L2RLT
Wb,

Heinle and Verrecchia (2016) i%, #BEEAEDH
R I B s 2 A7 9 BRBE 2 BRI IS 0T L, Ml
EOMETHDVEREOFIZR< AT A ¥+ DFEIR
R RITT I ERIRL T 5, HisAi ik
D& FRIIZEHET 2 R0 TR, Flig~ AT
AV MIREMTHEMAENICRESNS, —F
T, Jacksonetal. (2017) i%, MEDFEEFIFZEAD
SEREA OB & WM ORI IE T 2 HR
DR SN B EBEZ M L, FIEROMEDOFE
& OMBIREEDFIRE Y AT 2 ¥ b OFRI R L
252 LR LTVAS, FFIZ, EDORZREHNE
FMO RO AT EIE, FER
AAEZER O ORI E IV TREDOHEDOF
WEHELIZL K 25720, BB 5N
ATANRKEL B2 #HLNIL TS,

Z M3, Fischer and Verrecchia (2000) M4l
ANZFED { FERERISE D HEA TV B, B 213 Ferri
etal. (2018) i, #EEFDARAH B FARITEHRIZB S
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A AHEFEME (Fischer and Verrecchia (2000) @ € 7
VTt o2) PMET T 5 & FEEBUSHRE (Fischer
and Verrecchia (2000) D€ 7V Cix B) 25 EH-L,
WEFIRED HILER DG B THHREDBINT 5 &
7 PEHY T 2 FERERIICHGE L TV b T ORER,
K HRMORRIM BRGSO mo & EH
RIZLTVWBZEAIRENT WS, F72, Samuels
et al. (2021) i%, Fischer and Verrecchia (2000) @
Wi S A T A ORI R JEREIS, NI EEBUK
(public scrutiny) 2SEEFHDOHE/NAL 7 A D3 A
M B LGOI EEE G2 5 L) IRL
BT NVERFORL, OGNS E T IR IR
FLTwa, BRYIZIE, Fischer and Verrecchia
(2000) DETFIIZBWTHE NS TADIT A I3
T A =% e BWAREAUKIED RN E %5 X 9
EAALL, Hh A 7 A OREHRREHIIH L
THINIZBELEWI EZRLTWS, Do
& 912, Fischer and Verrecchia (2000) D€ 7V,
i N A T A T WIREII SR AR A T2 FEAERY 70 Pl
Pl & LT, SRR3R iR o i
NERERAIN TV,

3 Dye and Sridhar (2004) ®EFI)L : AX R
R4
3.1 Dye and Sridhar (2004) D EFILDRE

552 HiCid, BREISH 54 e v T4 THREL
T HBHERER E ~ N(pg,02) DFEBUETH Y,
EEHEOAIDPMBFAIERTH B LIRE LT T4
b, BEZFOMHBEI KD L5 IcERLEh
Tz,

cb?

C DX ) ISR O BB BT 5 AHEFENE,
Thabbf by T4 TRMELZEAT S Z
LIZXY, BEHOPT BN T AREARTSA
EEIIRIEL ZERTE LRV ER S
720 Z®JI°T, Fischer and Verrecchia (2000) 134k
fiiz: 5 S NBRHOKE SITAHEFEEIATET
LETNVEMRNTE %, MUK LT, Dyeand

Vol.76 No. 1

Sridhar (2004) IZFIZE~ AT X ¥ PO A M
T HAMEFEN, ThbLI X MREEEEZEAL
72 €7 )WV %FER L, Fischer and Verrecchia (2000)
L FRDOR B 2 RO AR TE 5 2 L 2R L
727,
HARIZ1E, Dye and Sridhar (2004) D€ 7L O
e, REBEOMABEEBZRITIE, F2HioE
TNV EBETH %, Dye and Sridhar (2004) TlZ,
BEEOMHZRD L HIEL TV 5,

U=xP—§@—m? (32)

2 THMMS 54 v v T4 TRz 1, 2.2
Wiy F<—2 - TFNERBICERERET
%o —HT, 0 3HERER A ~ N(uy,02) ODFEBL
ETH Y, FEBOARDPMBFATEHRTH 5 &K
ET D, BB, AlIoBLUT A LMV THEET
%o ARTIE, FIIE~AI AV ORI A M %
BET % n BREZORIERE 2o TV o %
A PAFEFELE P, AHITHR) ETVE TR

N AHEEEE T ISR,

FRFIE~ AV A Y MCET AT A FOR
MEEZEDLTEY, HANHIFREEED/ A
T AR T B 3 A MRIGEE 2 IERE TR T & 4
WIRIRZ BT 5, X512, § OFEIHESKE W
B, BEBILVRER EHNA T A% #E
g o720, FIIE< AT XY MCETAREZD
IROAHEEEE LTHRT 225 TE 2, °F
WHNZ EFNA T AT HiE LT H%512
& py >0 ETHUIL VDS, ZOETIVTIE py A
0 F/FATH-> THRHBIZEL R,

WIS, HHIREZEDONNAL T A bIZOWT, #&
IR P I2oWT, RO X 5 B IR %

FHEHTLHDEET S,
be,n) =6 + Aee + Ay, (33)
P(r) =a + fr. (34)

T 2L, DT TEEY 5 E7IVIE Dye and Sridhar (2004)
DEFNEFKREL B R oTWS, TITIE, <t
VAV MDA MIETAEAMEFEEEZBEAT S ORI
BERENTTHHL TS,
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ZIT N ETHEEERT B0 72,6, Ae, Ay @, B
BERTH D, BREHZOMIERIZe L no 2o
THoHI0, BEFIINSOEBHEICEONT
INATARRET B EREL TS, (33) XTIE
INA T ADHEERTFIE e EFIRE AT XY boa
A MZBT BARMEE n OB TH L Z L2 KD
LTWwa, B, UFTRHEICbBIV P LK
b,

3.2 Dye and Sridhar (2004) D E 5 )LD
321 FEIRIAVEHBRTEHVWT—X

T, FRETA I AV I TERVT—A, F
LhbREENr=ec (BLVIZFELZ L2228
b=0) LPBIRTERVEEX, HMZKO LD
%5,

2
P:EW|W:d=Mw+Eﬁ:%@—MO-

(35)

C OO FEF OWIFRHEE & 2 EIRD L H 1275,

E[P] = . (36)

Z Z ¥ Tl 2.3.1 fid Fischer and Verrecchia (2000)
BRARICLIr— AL T oK AL TH B, 7272
L, BEAoMGHE, Eomit B sREr
LTWA7D, ROLHIIZh5D,
_ p_ S _ 2] = _ Crr
E[U] = E [2P - (b - )] = am, - SB[
c

2(#34—03) (37)

=$,u/1)_
322 HBEOEH

CITIE, BEEPFREI AT X b b oK
ERTEDLTF—A%E 25, TTREHT, K
lins P=a+Br &b FRLTVETD, K
RoOBAICRHEE % <

max E [mf) - g(b - 77)2]

=xa+xme+w—§w—nﬁ.(%)

FIREX AT A Y FOBGRETNVIIBITEAL Vv 74 TARMEFENEE 2 2 M AHEFEE —9—

C DRRALHE D —FESAFIIRD L 9 127 5o

b="Lovn (39)

ZORIE, NATADIAX D e BIKEVITENA
T AINEL Y, A HREFRICE Ly 2 A
N B, BRCHT A4 vy T a0 TRz B&
UNA T AR EDL LTz nhriRKbd n ot
RKEVIIENL T RAIKRELL DI ERERLT
Who FBMTIR, AREIGOLMEb=b b
5, 33) A& 39 REWEKT 2 L, KADH
T %o

6=€L Ae=0, A, =1. (40)

—75, Bk Cld, BEHED D = 4+ dee+ Ay
ENATRAENPTDHEFHRLTW S, BT
(40) KAMWALT B 728, A =0, N, =1 2HAT
e, b=64+nkbs, 0k IHIZKRD X
T Do

Cov(o,7)

szﬁ“FZMﬂ+TEﬁT“_EW)

2

Uv
2 (r— (U + 06 .
02+ 02+ 02 (r = (o + 9+ pg))

= o +

41)

Z 2T, Cov(4,7) = 02, BLU Var(f) = Var(é+

b) = Var(s+7i+06+17) =02 + 02 +02 Thho

BTy, AHENPEOEEP=P 25, K
KAKILT %o

0‘=Hv_ﬂ(l"v+6+/‘n)7 B

2
Oy

42)
40)E& @) XEHWB L&, BEIIBIF534
T AERMIRD L H 12D,
1 o2
=E%:;§:&m+m (43)
2

PR R—
'uv+c712,+o%+cr,2]

(e+n— po — pin).
(44)

8 §="Lx RATZ LM RS20, BBICKAT S
2T B,
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323 HEOER

9, @HRIBVTo2>0THDHIEND,
ROBIFRDILY 37D
g

i oy

'6203+U%+0%<03+0%' “5)
EBIZ, 02 50D L X, BIFHHLOMITIHT %o
22T, 45 RNOLAHOHEIZFIE~ AT A Y MY
TERWT— 2D (35) XD BITHIGT Al —
®9 b, TDOZ L5, Dyeand Sridhar (2004) O
&7 )ViX, Fischer and Verrecchia (2000) ® & 7V
LRI, FIZEY AT A Y MAFAETH I LI X
DAGAERSEEAME T L, b bRt O IRNE
PETT LI EIREND,

WIS, (44) FEEH T 5ERI2B VT, Dyeand
Sridhar (2004) 0)%7““‘)1/’(!.1, r—E[f] = e+
b—(E[e+b]) =e+1 P +G o2 z+n— (Eé+
imm+n]) =e+n— py — Nn o<
VDo Fhbh, BEEED= Gty
awbzvr7x%ﬁwéﬁ\ YA Z 054
7 A DOWIFHE BB = cg+g +a2w+,u,, =LY
WCRIIL T 2 10T BV, L7adio T, S
DNNA T ADKE S IIFWIZBWTHEANYIC
GIEREIZIZHERN T X, Wi 2 OMifHEE v
CaMili L Cv%, ZDxid Fischer and Verrecchia
(2000) DE T IV L RO E 72> T\ 5,

3.3 Dye and Sridhar (2004) DS

Fischer and Verrecchia (2000) & i 0¥, Dye and
Sridhar (2004) DEFIV L F /2, FRES AT AV b

ZBH3 2 ZERE R B R LA & L TR IRH ST
X% 7z, Fischer and Verrecchia (2000) & 1357 1,
Dye and Sridhar (2004) (&1 g ASB 7R 19 12 38
SNBHMRLMELZHLTBY, ZHE~DIR
R R BRIE DL 2 4 5 73T I HLERRISH LR
TR D o

%9, Dye and Sridhar (2008) 1%, Dye and Sridhar
(2004) DE TN 2 BESIRIZHER L, Bk (rigid)
7 XAHEE & 2k (flexible) 7% Xt FLMEARE =&

Vol.76 No. 1

DRI AT A Y+ BLUOREROITEHG 25
B2 LTWb, G OfER, i%&%ﬁf%
HIIFRES AT A Y PO IR A ()P S
MWTHAHIEERTELEDIT, %’LH:?/M’ 7’7\0)§‘LU
il &\ ) BTG 2 REHEHE DR 4 AFTHEHE
LFODBVENTVWBEZLEHLNIZLTWSY,
Patterson et al. (2019) i, BAr A\ ZMm& T4k E L
THIRIISH A AR, BEBORET AT A 2 b
EERKEDHENERZ I L TnE, 561,
BAa 2 PREAEANOTET A~ OZLH RS
AKHEZ i@ U CHEEITEN B 2 T L, FRRBOS
FR¥ & RS N A 7 R E OBRDSSET IV DINT
A—=FIRCTET DI LERLTND, K
12, Beyeretal. (2019) (X, Dye and Sridhar (2004)
EEBEETHLWMOFRET AT A Y PETVE
BEL, ThEILGEGHIIBH TS & T, *Ué
B3 BB RDOAMEFYE % D OREEFRITS
MEL, ehZhzgslblTwai,
& 512, Peller and Schiifer (2024) Ti&, FEIHF]
W% SFEMMEICE X ZCHET VRS Z
LI2E Dy, MG ORERIZTTIRR L, 7
OIS S 5HT L, B8 55~ %
TRA Y PO, REBOLRRICHET ML
BIEHBROEBIZOWTHM LT %, TORE
R, BEBOTRRICHE T 2L 2 G WER 25,
BB OWENL T AET BA VT4 TD
Tz 52 5 WREEZ R LT,
ZDIIAZH, Dye and Sridhar (2004) OH A
EHBEL L THE N T AOET N YRS S0
TRIIEZE {ATb T b, Beyer (2009) 1, #&E

9 Dye and Sridhar (2008) % J&fff & 3 2 BMAfsE L LC, 1L
I1(2018) i3, HEIBHB L OHKEROEHRMEGATE %2
BIRIICHLAGAA ZZEARTTHET IV EREL, REZD
BRI & S & ORRE HHT LT D

10 H= (2024) 13, §$T%%%Fbt%m&akwf,%
FEZ 7 =2 X U N OMILAREHEOWRE N TAB
UK Z DB ML TV D, TOREE,
KFPT Y 7 4 = A X ¥ b OMLIZAT LI MBEREOY
DUEIZOLDVLHRWVW—)T, ERKEZEHOLILE
RLTW5,

11 7235, Beyeretal. (2019) OB HLA Z B - R L
72D & LT, i (2019) 2 5,
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B HEMEFIE L V) ZERBEORR & BRI
MAAATZHERET VEIRR L, ZNENOBR
BT HHEEARE NEMICHEL TW5, 9
T, PRAGEE MEFED L D IR 7
BrITL, THERTONL TR LHBENRF
W IR T AT b EOMI AR A H AR IR A
HELBZEERLTWAS, 72, Aghamollaetal.
(2024) 1%, Dye and Sridhar (2008) % )&/ L, #%
EDIEH 2 THIIE 2 WG T A B2 T35 2
ET, FOREHMBRSY 4 I ¥ 7Oy HFIE< A
VAV MR BEEEHE L Tnb, MLEOW
ZEAR T &£ 912, Dye and Sridhar (2004) O A
1, BURECBE O, EAEOEA, HEAEMO
MEAMER, ZHMEE~NOERZ Y, SiRHE
By - THHRERSE 2 00T 3 B 7co o dkig e L TR
ENTHEY, ZOMRLRHEEY 2 IS HIEHDIL
WHEIERIO IR L > TV D,

4 12T 7FEREETILE IR FREE
EEETILOLEE

ARHiTlL, Dyeand Sridhar (2004) OB & &
7 X ) BHFEICEETE 9 5 72912, Fischer and Verrec-
chia (2000) THEi S LT 5 EEH % Dye and
Sridhar (2004) @& 7 VA2 L 72504 % 479 o
METFVIIWFNS, FEHORMTGHRIERKN S
HAMEFEEIZL D, HEFIZB VTS ERTEIN
AT ADKE SR ZRIGTRTE LV E V)4
WMEET D, —HT, WETIVHIEAT L RiEE
HOFEIZR % > THB Y, Fischer and Verrecchia
(2000) AHRAMIN XS B AREEFHE DA ¥ & ¥ T 14 TR
BT WCAHIEEEZEAL TWBDITH LT, Dye
and Sridhar (2004) IZFlIiE~ AT X Y PO I A b
BT ARG 2 BEAL TV 5,

Fischer and Verrecchia (2000) "Cli&, AR %D
8T X =5 AIRERIER Y, NA T AOMEHE, B X
UL T ADLAEDS D 72 6 FAlifEIZOWT, Hg
iy ol U CEEm I S BEMSRIMICEI S A Tw
%o ZHUIxFL, Dye and Sridhar (2004) X X O JE
HRRMEREDD & TEMN R 27> THD

FIREX AT A Y FOBGRETNVIIBITEAL Vv 74 TARMEFENEE 2 2 M AHEFEE — 11—

AR D BLEA & O IEEHEIFEE S N TRV,
% ZCAHITIE, Fischer and Verrecchia (2000) %
Z L 72 L2 % Dye and Sridhar (2004) @€
TIZHERA T2 128D, I MAREES 7 O
BADS 7253 HERN & E 2 LT %0

4.1 HEEBDONT A—2ICEHT BER

T FHR USRI B IZOWTHEET %5 Dye
and Sridhar (2004) ® 2 A b ARFEFEMEE IV T,
42) XTHRL7Z2EHIZ, ROMBY TH 5,

2

S = m (46)
Z 2T, I AF DS I, Dye and Sridhar (2004), 7%
HHaAX MRFEEEETFVICBITSE FTHHI &
%R LTwh, —7, Fischer and Verrecchia (2000)
DA VT4 TAEEEET VT, 27) ATR
Ltl%tﬁwzamﬁﬁﬁ%ﬁgfﬁh.ﬁv
Za A MEE c ITKfFLCES NS, 22T,
¥ 2.5 FV 12 Fischer and Verrecchia (2000), ¥ 7
bHbA vy T4 TAHEEEETVICBITS BT
HHIERRFLTWD, THIZHLT, IAMR
MEEMEET VT, @6) &Y APS 1o A MaEL
c LIXMNIZEFT AT LDHERTE S, Lo
T, A MREEERETTVICBWTIE, ARG
FRENE T A MRBO B L ZIT v,

T ZT, FREPOGHREL BPS & KA K 02, o2 B
LV 02 L OMREZBGEES %0 02 13RFRF v >
Yo 7u— G BT AAMEENE, o2 TR
FIRD 7 A X 2 2B 2 AHEFENE, B XU o2 13
CAIEASS e N SV N7p B B G Nl b a2 =22 A Y SN 1)
THR 7 1S 2 ARMEESEE RD L T b KA
FVEDZALHFIE USRI G- 2 5 #BIT IR D
DTHb

dpPs o2 + o2
5~ _ 1 >0, 47

do? ~ (02402 +02)?
dﬂDS 0.2

= — = <0 48
do? @tozrozeE -0 @
dﬁDS 0.2

= — v <0. (49)
do? (02 +02 +02)?
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@7) KB LV 48) KL, 02 BLU o2 OB
BPS A ENFNMRKBLOK TS L R2RL
THBY, TN Fischer and Verrecchia (2000) T
DIEFFORR L =B L T 5b, (49) ik Dye
and Sridhar (2004) D€ FVARE ORI BT 2 5
RTHY, af, DHINAH BPS BIK T LI L %
RLTWA, Z1Ud Fischer and Verrecchia (2000)
IBITS o2 ORFREMIELTED, BEHOR
BT B3 2 AFEFEMEDSHNT 513 &, i
HEMZRIW T B EBHEZ T 8, FREPUGER
BT 3 5,

R, YR a2V THHiE i oPS = p,—
BPS(pty + 6+ ) THDH720, TA MK c DM
RIZOWTHN 24T &, (50) Koo & 9 (ZFEHET
&%,

2
daPS BPS
e = ( c2) x > 0. (50)

(50) RAVET L 912, T A ME e 2T 5 &
YIF oPS 23K T %0 oPS ORIZ, BRAGIZ D
2 WMEFEOE 2 IR T S 5,
—HT, £ vy T4 TRMEFEEETIVICE
35 o™V iE, ) RICRENTVEED ofFY =
—ﬂFV(uv+'B—ZVuz) Thotze Thbb, A
YR VT 4 TAREEEETFT VTR, X MRE®
ZALIIBRATG I Z DI B & O & O BU5 ZE8 %
Bz2TBY, WG 2 2 88I3—BNTE W,
ZZT, YR oS L& LB 02, 02, o2 BX

wunt@%%ﬁu,&@;éuééfgéo
% = - (uu + py + @a (ilﬂ—D;, (51)
A
(fzi,s = - g™ <o. (54)

1) ED S (54) X F TORFIL BPS 1T B M
RO L, ,uv+,un+2ﬂ—m:c DIFEAARLE L

TWwho 1§1J7Ji Hv+un+2 x>00)(‘:§ 47)
K&y & >0fz§)6z’>% <0kt;:Z>o z

Vol.76 No. 1

DEE, @)RBL@)REY L. <0BL
ﬁf<0?%étb,mm>0bl0“2>0
i,

42 (EREZHREICEHT 3ER

PIMAE RO N T DM % 4T 5 Fischer
and Verrecchia (2000) D £ ¥ & ¥ 5 1 7T AMEF
ETIVERBRIC, MiEEREOBEE LT, 70
ST 5381 Var[o | P] & i O TN 02 LD
HREHWD, ORI EIWIZE, ik
DBZICL o TIHRF Yy V2 - 70— 5 IZHT
BAEFEMEDA L TE Y, MBS Ofiffifif 54
PD N T & 2 EHRT 5o BARIIZIE (55) o
WY THbH,

o (Cov[s,P))?
Var[o | P Var[v] T Var[P
;I]: - PL_ _1_p5 (55

Thbb, 1-S 25035528 T, IAMR
MEFVEE TN BT MG 2 Rk 5 2 &
HTE& %, £F, I MRE cIZOWTIE, &b
DY BIZTA MR c LMV THLHD, TR
MMRE DAL TRV & G- R v
RIAHEFENE 02, 02 B LU o2 & OBIRIE
DWTHMT %o FHEMRIIKOEY TH S,

d (Var[t|P] dpPbs
i ()= <o
d (Var[o| P] dpPs
i ()= re @
d (Var[s|P]\  dg™
_dO'% ( = ) = o 2 > 0. (58)

ﬁaﬁ,ﬁnﬁ,ﬁiwﬁ&ﬁiwfnéﬁu
BI9 % LLIERF ORI L TV B BARIIC
X, o2 OHIME B RIKEE 5 2 & TR
PEED D, 0 BE 02 ORIMTOTRY
BERKT LI L TMBERIREELKT S5,
COREREA Ve VT 4 TARREFEMEE TV L IR
TaE, WEFVCBNTS YRl _ 1 grv
BRI B 7200, fiHAENED BRI 57 0
PR T B0 LIt T, 02 BLU o2 12H
THERIE-H LTS, FLMETUNENE
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TUE AT 2 R IRICE T 2 A T o2 BL O
G2 IOV THHIG LR Z O TV 2,

43 NA 7 ADHAFHEICE T B#ER
AT AL FORESIZHT HIEETH
B N4 T ZADOWHE E[b] \22WTHHT 3 %, Dye
and Sridhar (2004) ® 2 A b REEEMEETIVICE
J 23 TONA T A BPS OIIFHE E[BPS] 12 LA

To#E) THbH,
1 o2
EpS|=E |- ——¥ n
[™] ca%+a%+a%x+n
1 o2

(Y RIEBNT S = B THEND,
E[bPS] 1% B8 OZALITHkAF LTV 2 T & Avh 7
%o F72, HEAMEFEEB LT X MR e ICHT

5 A ORRILUT OEY TH 5o
dE[bDS] B EdﬂDS

do2 ¢ do? >0, (60)
dE[PS] 7 dp>S
do2 ¢ do2 <0, ©D
dE[BPS]  z dp>S
= -— 2
do? c do? <0, (62)
DS
L] _ 150, 63)
dpny
dE bDS DS.T
(Elc ]=—ﬂc2 <0. (64)

—7, Fischer and Verrecchia (2000) ® £ >+ ~
T A TAREFEMEE TV T, N4 7 ADMFHEIE
RDOEBYTHAbo
FV
FEFMIBNTDH, #HERIZ Y ITEEL TV 5,
ZD72h, AA MEERETVEL VYT 1
TAKEFEE TV TR IR —E L T 5,

44 NAT7ZADOEFIMES L UERMEICET
39

TIN5, 7 ADOHH] (ex ante) Dlifl, 3hbH
FEE AN 7 OFEBUEZ BIST HHORERICEIT S
BB 554 7 2Dl % MGES % 72912,

FIREX AT A Y FOBGRETNVIIBITEAL Vv 74 TARMEFENEE 2 2 M AHEFEE — 13—

BEHOMEH 2 AW/ %179 - Dye and
Sridhar (2004) ® 2 A s FREEEEF MBI 5
INA T AR T 256 O EH OB,
S = B2 g4 i ARAT B S L TR Y HH T
HIENTE S,
mwﬂzEPP—g?&ﬁﬂ
(ﬂDS)2x2

= ap, — (65)

—J5T, INA T AW L R W EOREZ O
WEERIH I (66) KDWY TH D, /N[ T ADHF
LBV &R D, E[P] = py AT 5720,
ZFOMEERAL TV S,

DS] _ p_ S =2
EW'L_EPP S0 m}

g(u§+-a§) (66)

ZZT, (65) K& (66) A& T 572012, T
ROEGZHT 2 L RAZE M52 LHT
&%,

=x/_Lv—

1 2
% (CQ(NZ +o2)— (B”) = ) . (67)
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Incentive and cost uncertainty in analytical models of earnings
management

Takato Ise, Shunsuke Kurosawa and Atsushi Shiiba

This paper examines representative analytical models of earnings management within a unified framework and
systematically analyzes their structures and comparative statics implications. We consider two frameworks that
introduce managerial private information in different ways: one in which uncertainty concerns the manager’s
price-based incentive coefficient, and another in which uncertainty concerns the private cost of biasing
reported earnings. In both settings, the manager privately observes unmanaged earnings and strategically
chooses a reporting bias, while investors rationally price the firm based on reported earnings. Although the
two models share a common signaling structure and both imply that private information prevents investors
from perfectly inferring the magnitude of bias in equilibrium, the location of uncertainty leads to differences
in the determination of the price function and selected comparative statics. In particular, the models differ in
how the earnings response coefficient depends on cost parameters and in the conditions under which bias has
positive ex ante and ex post value for the manager. By systematically deriving and comparing these results
within a common framework, the paper clarifies both the similarities and the structural distinctions between
incentive uncertainty and cost uncertainty models, thereby organizing the theoretical foundations of earnings

management research.

JEL Classification: M41, D82
Keywords: Earnings management, Incentive uncertainty, Cost uncertainty, Earnings response coefficient,

Comparative statics
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Revisiting management by objectives:
A comparative case study of MBO abandonment in two Japanese firms

Shohei Chino

This study examines the factors that have led Japanese companies to reconsider or discontinue Management
by Objectives (MBO), despite its long-standing role as a central performance evaluation mechanism. Although
MBO remains widely practiced, prior research has highlighted structural limitations, including the formalization
of goal setting, excessive reliance on quantitative indicators, and weakened supervisory dialogue. Drawing on
a comparative analysis of two large firms that introduced but later abolished MBO, the study investigates the
institutional context, operational challenges, discontinuation processes, and the characteristics of the systems
adopted thereafter.

The findings reveal seven recurring issues undermining MBO effectiveness: misalignment between goals and
actual job content; procedural burdens created by complex evaluation processes; ambiguity and inconsistency
in evaluation criteria; inequity in assessments across departments; insufficient and overly formalized dialogue;
heavy dependence on individual managerial discretion; and loss of trust stemming from strong linkages
between evaluation and rewards. These challenges suggest that the system’s original developmental intent
was not realized in practice. Following abolition, both firms transitioned to evaluation systems emphasizing
behavioral contributions, work processes, and continuous dialogue, while pursuing procedural simplification and
digitalization. Nonetheless, difficulties remain regarding implementation consistency and feedback quality.

The study argues that discontinuation is not the only viable response to MBO's limitations. Instead, organizations
should focus on aligning system objectives with operational realities, reducing administrative burdens, enhancing
feedback quality, clarifying goal ownership and meaning, and differentiating performance assessment from
developmental evaluation. Insights derived from firms that abandoned MBO provide actionable guidance for

organizations seeking to redesign or refine MBO-based systems for more developmental and sustainable use.

JEL Classification: M12, M54, 015
Keywords: Management by objectives, Performance evaluation systems, System discontinuation and

transformation, Dialogue and developmental feedback



X B K % & B % Vol. 76 No. 1

(202544 H 1 H~ 20264 3 H 31 H)

AEESH

Haejun Jeon 1&, 2025 44 J1 1 HAF1F % b o THRHTHFK
FHEBIZ IR S e,

Hayoung Shin &, 2025 4F 4 H 1 HfHTF % & o THUAREE SE R AR B 22 UEHIZ 2 & RIF 7R
A S hz.

AR RERIZIE, 2025 428 H 1 HAF U & & o TARWMIZERHEEZ I AT L 72
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OHED, 2025 FRITHFR L 2FHHES LU, MIRHESF L, U UIMEE S N7z, P,
FHNGEIE, TROLEBY TH 5.

B

BEEA (2025 42 10 H). [T - $eAJWAE~V ) Y HARANSGER B — T M A VR 130 % b 72
O L7 ] RHE - Fatkrlimmae, wHAHRT U7t RE R R & - BRI
AR [T ¥ 7 EBURNC BT 5 AR FME T DR (EI7 473 —n 3 A7
DT e E) (45 3 R4S 7 7 pp. 203-237). LA,

B (2025 4F 11 ). 11920 — 30 AR ddigh & N4 v o HARHT [ B kil o 3 B B4R % %5 42
§ % 72\ A R TH AT E ESE QTR (55 5 & pp. 169-210). HAFEGEFawtL.

WPGFEE - i - SRR - AW - g (2025 4E 12 7). [PERessle G0 ) Cf
TV ). .

B (2026 42 1 ). [—I O~ ZOFA0 AR — H A 12 18] S8 B B B AR 2 Z 45t ] (5
KIBGE) . BEBHORELRE - PR DEAUREUREN IR MM © MBS s £ F 1 H A B
Fel#iE] (55 6 7 pp. 251-359), LB AERNTEamae. Tim B AR

(et - iF7EsE3R]

Banzawa, A., & Hidaka, T. (2025, October 17). Was a ‘Reichsbahn’ in pre-1914 Germany economically
rational? A reassessment of railway integration and nationalization. OEIO: The 171st meeting jointly
organized with International Public Policy Seminar, KR A%

JEEEAR (2026 42 A 4 H). T —K Kk KA Y BB MM G R IC 3 5 —Blgi—I4F
KL oty b— WEGERTTE R, KR

Aol

BIVG 2 e R T 28 SRR ARG, TarHE - BIPABER AR, 20154E 4 A1 H —. (ki)

PRy s A mERARER, Ealy - SOERERE, 202144 3 1 H - Gikbe)

FIEAL RTG530 IR R HIARAG, Lot - WA RF 7R, 202244 H 1 H - 2026 423 A 31 H.

BIVY R AR50 JEH bRk, fEakes - BV RPZR, 2024 84 A1 H -, (ikbi)

MR % B, ke - ok ke R, 20244 73 1 H -, (Rkst)

PRI 7 + — 7 2o B - 2RERERE, LoHEY - £ERME7 + — 7 %K, 2025 4
4H1H-.

AAEMEENFE RS BF, s - AR EEAREELSIER, 2025441 H-.

HaRRF LSS B WERE R, ok - A SRR UREH, 2026411 H-.

Chien-Tzu Cheng
(ot - WF7esE 3]
Chien, C.-T., & Lien H.-M. (2025, July). See you at night: Unintended consequences of raising physician
diagnostic fees for nighttime emergency care. International Health Economics Association (IHEA)
2025 Congress, Bali, Indonesia.
Chien, C.-T., Chou, S.-Y., & Lien H.-M. (2026, March). The effects of prenatal care on maternal and Infant
health: Evidence from the SARS epidemic in Taiwan. International Symposium on Applied Economics,

National Chengchi University, Taiwan.
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Wirawan Dony Dahana

Epdl

Sakiyama, R., Wang, Z., Dahana, W. D., & Pham, L. T. (2025, May). The role of prior attitude and
consumption orientation in consumer response to unfair negative word of mouth. International
Journal of Consumer Studies, 49 (3), €70061.

Ye, M., Dahana, W. D., Baumann, C., & Katsumata, S. (2025, July). The effect of television-viewing
motivation and individual traits on zapping behavior. Journal of Promotion Management, 31 (5),
895-911.

Hurdawaty, R., Dahana, W. D., & Farradia, Y. (2025, September). Understanding revisit intention in local
culinary tourism: The mediating role of memorable culinary tourism experience and destination
image. Tourism and Hospitality, 6 (4), 184-201.

Ji, X., Sakiyama, R., Jiang, M., & Dahana, W. D. (2025, October). Empirical analysis of scarcity marketing:
Examining the dynamic spillover effects between limited-time and regular products. Cogent Business
& Management, 12 (1), 2559841.

Nuralam, I. P., Dahana, W. D., Sthapit, E., Garrod, B., Fahmi, M. R. A., & Kumar, J. (2025, November).
Unpacking destination brand equity: The influence of brand familiarity and perceived quality through
brand image. The International Journal of Tourism Research, 27 (6), €70151.

Hapsari, R., Kartikasari, A., Dahana, W. D., Hussein, A. S., & Arimbawa, P. A. P. (2026, January).
Exploring memorable experiences’ impact on cultural heritage tourist behavior: Interaction-Ritual
Theory perspective. Cogent Social Sciences, 12 (1), 2592945.

Wilopo, W., Nuralam, I. P., Said, A., & Dahana, W. D. (2026, January). Strategic agility, marketing agility,
and market-driving capability: A dynamic capability perspective on SME performance in emerging
markets. Journal of Entrepreneurship in Emerging Economies, 18 (3), 735-765.

Nakamura, F., Morisada, M., Dahana, W. D., & Katsumata, S. (2026, March). Consequences of dual
certification regulation: The case of Japanese functional food market. British Food Journal, 128 (4),
1376-1392.

(Wt - wF7esEs]

Ji, X., Sakiyama, R., Jiang, M., &, Dahana, W. D. (2025, November 29). Empirical analysis of scarcity
marketing: Examining the dynamic spillover effects between limited-time and regular products. H 7
=747 AL AEEH 118 HH R %, BB R

Azl

HRY =774 27 FA L A55 MRER, EoHE - HAY =774 Y7 - H 42V A
FRMEIE, 202144 A1 H -, (ko)

AR =774 27 - A 22 285 Bf, Eals - ARY—7r 74 Y7 - F A 20 2%%
fRFEIR, 2023457 H 1 H—. (ks

Pierre-Yves Donzé
[ ]
Donzé, P.-Y. (2025, July). The making of a status symbol: A business history of Rolex. Manchester
University Press.
Donzé, P.-Y. (2025, August). Louis bélet: Une histoire. Chateau & Attinger.
YI— =47 Fr¥ (2025411 ). 0Ly 7 20%EL: TN 55 [wHoL D]
~LORBORAE RS
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Donzé, P.-Y. (2025, December). Nestlé face au nationalisme frangais (1910-1960). In H. Bonin, & C.,
Piquet. (Eds.), L histoire économique en action: Autour de dominique barjot (pp. 317-331). DROZ.

Epdl

Donzé, P.-Y., & Pitteloud, S. (2025, July). International human resource management and political risks:

Nestlé in the global south during the Cold War (1950-1980). Management & Organizational History,
20 (3), 293-313.

Donzé, P.-Y., & Umemura, M. (2025, July). Japan and the great divergence in business history. Journal of

Evolutionary Studies in Business, 10 (2), 1-12.

[Z o]

EL— =47 FyEQ025FE5H26H). [7772aT7)—EI XA XA AEMKRFT L[4
ZHL72H] T77 2 FHEE] THRRY DA 2] 2291, 110-112.

Donzé, P.-Y. (2025, May 28). Le repli domestique de I'horlogerie japonaise. Bilan, 112.

YL—=47- - Fr¥ 20254623 H). [F77aT7)—¥IHA A4 AEMHhKE, O
Ly 7 Z 60 SERUCHRIEIZRIE, SOz ] THREE Y A 2] 2295, 72-74.

Cr—b=A7- - FY¥ 20254FE8J18H). [77VaT7V—EIXRTITADTTY
i 90 AEAC R BT, IEITHEE] THREY 4 2] 2303, 74-76.

Donzé, P.-Y. (2025, September 25). L'industrie du luxe est-elle en crise? Bilan, 81.

Donzé, P.-Y. (2025, December 17). Les ambitions globales du luxe japonais. Bilan, 72.

Er—=A7- Fr¥ 202641 7) [ERFIOFFELL L] [7 a7 2 AR
122, 60-63.

[WFzedt - WF7EE3k]

Donzé, P.-Y. (2025, August 6). Healthcare business infrastructure in Japan and in Switzerland (1900~
2025). Medicine of Yesterday, Today and Tomorrow: Swiss-Japanese Experiences of Epidemics/
Pandemics, Osaka, Kansai Expo.

Donzé, P.-Y. (2025, November 28). Luxury business and the competitive advantage of European firms:
Rolex (1905-2025). Joint Conference of the Korean Business History Association and the Korean
Economic History Association, Seoul, South Korea.

(oA E)]

Visiting Professor, University of Fribourg, Switzerland, {E#¥## + Dean of the Faculty of Letters, 2017
F2H1H-. (k)

Co-editor, Business History, {Ta5 % + Editor in chief, 2021 £ 1 H 2 H —. (#5c)

Vice-president, European Business History Association (EBHA), 1-#5#E# -+ Elected by the council, 2026
FE1IH1IH-.

#H th—
(o) ]
Associate Editor, Asia-Pacific Financial Markets, {LaxMe& - HARSGRL - FE%RGHE - L4445, 2012
E5H - 202548 H 31 H.

Bx &
(WFgesss - Wigesss]
BIAIER (2025410 H16 H). [ =7 EETFN—2a v &2 E2 5] AEHREET—2
Tav 70k ) 2025 ERBRGEL s —.
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S ARET )

L LIRS md#g S TR, Eates - SRS, 2016422 A 1 H -, (Hkisi)
HAEM ik i X B, EAries - HAREMRRA R, 2017410 A 1 H -, Gikfe)

MET S LA SRS RR, Rt - MR, 201847 H 1 H -, (ke
LR S EMER A ZH, Eaked - S, 2021484 H 1 H -, Gikbe)
BVYAEREE AT AM PSR B & B R, A - BV EVEATR %, 2021 44 A 1 H -, (kb
AARETER AR R, EaiEs - DARETER AR, 202444 A 1 H - 2026 4 3

31 H.

Bl &

[(F#]

REHIR, (2026 4F 1 H). [HEFEdh & 28R o BIR—R AT O VRIS BT 26T & Bl 2 FHpl &
LC—] JIGHIEBEE [P L 2Q— 4 oEK & EH—] (56 7). [FSCHH.

(WFzesss - Wigessk]

JE AR (2025 4E 10 A 5 H). [HBAIEEREEIC BT 2 RERA ] @ #hl - S A ORI -
GO GRe) - Bk, BB 43 (2025 4F) AEKE , KEE K.

(A E)]

R ZEs SFHRIEE A, Mates - iz AE, 20004E 7 H 1 H -, Rk

AT A BE R N IR0 FEH B s, AR A - A= P B KR, 20024E4 H 1 H — . (Rkfi)

(WG mrge] (CRBGRFE RS H AR LIFSEAr) MERE, Makes - KBURE RS H R
WHZEATHTE, 201443 A 1 H—. (fkie)

R T +— T o B, ATaHEE SRR 7 +—F 24K, 201547 A 18 H—. (ki)

BT Yoo B ATArMEs - BRI e g, 2016467 H 1 H —. (Wkki)

BEA K2R 00 i halhil, 1Lavied - BB R E, 201844 A 1 H -, (fkko)

R LSS R, AR - AR o EH, 202341 H 1 H -, (k)

WERNIET + — 7 5 BIaE (FAHBERAR), S¥ERNET+—F 28K, 20244 7H
20 H—. (ko)

Pl aEs WA, TaiEs - SRS, 2024412 H 1 H -, (ki)

AtE KK

Erpdl

Igarashi, M., Zhang, K., Kannan, P., & Terui, N. (2025, April). Identifying influential users by topic in
unstructured user-generated content. Production and Operations Management, 34 (10), 3267-3288.

(Wt - wFsesE3]

Igarashi, M., Terui, N. & Sato, T. (2025, June 13). Dynamic heterogeneity for content generation and
consumption on two-sided platform. 47th ISMS Marketing Science Conference, Washington, DC.

TR ARR - BIEE - R E (2025429 H 9 H). [# 7 Z#fie vz —F — A a v
T VY DR EHEATE O8] 2025 AEEERET B G R 2y, BIVE R

B ERB
(A E) ]
Associate Editor, Economic Modelling, fEfiyHe# - Editor, Economic Modelling, 2020 4E 4 H 21 H —. (#k
)

Vol.76 No. 1
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Associate Editor, Journal of Economics, {T: 45 Me# - Editor, Journal of Economics, 2023 4-5 H 12 H —.
(HkA5e)

Haejun Jeon

(W gedty - WF7eEsk]

Jeon, H. & Nishihara, M. (2025, April 24). Certainty equivalent and uncertainty premium of time-to-build.
5th UQ-Osaka Seminar on Financial Mathematics and Economics, Online meeting.

Jeon, H. & Nishihara, M. (2025, June 15). Certainty equivalent and uncertainty premium of time-to-build.
HARZ 74 F ¥ A%& 33 MIRE, AGEEN R

Jeon, H. & Nishihara, M. (2025, June 20). Certainty equivalent and uncertainty premium of time-to-build.
BIVY R AERE G E g4y 2025 4RSS 1 mIFgEss, BAVE RS

Jeon, H. & Nishihara, M. (2025, July 10). Certainty equivalent and uncertainty premium of time-to-build.
3rd Vienna Congress on Mathematical Finance, Vienna University of Economics and Business.

Jeon, H. & Nishihara, M. (2025, July 15). Certainty equivalent and uncertainty premium of time-to-
build. 16th Viennese Conference on Optimal Control and Dynamic Games, Vienna University of
Technology.

Jeon, H. (2025, August 5). Corporate investment portfolio with time-risk. Real Options Workshop, KPR K

Jeon, H. (2025, October 1). Corporate investment portfolio with time-risk. UQ-Osaka Workshop on
Financial Mathematics and Economics, The University of Queensland.

Jeon, H. (2025, November 14). Corporate investment portfolio with time-risk. Rokkodai Theory Seminar,
TR

[FAHETE)]
FOCHEARL R R Bhak i, Ak - RRUEALIRY:, 202544 3 1 H - 2026 4¢3 A 31 H.

TR BR

(Fgety - WF7esE3k]

Kasahara, A., & Yamada, M. (2025, June 2). Effectiveness of trading pauses: Evidence from the Tokyo
Stock Exchange. — G R4 RAIFESs .

Kasahara, A., & Muramiya, K. (2025, August 8). Invincible factors: How factor construction shapes FF3
performance and alpha attribution in the Japanese equity market. SWET 2025 7 7 4 F ~ A - [E}&
&, JbiEE R

Kasahara, A., & Yamada, M. (2025, September 6). Effectiveness of trading pauses: Evidence from the
Tokyo Stock Exchange. Three Asian Countries Finance Conference, KPR K%

=i
FIERAS (2025 4E 9 H). Young Researcher Award 2025, H AFE MBI 7874,

EE EA
Epdl
Kato, H., Suzuki, K., & Takahashi, M. (2025, August). Trade policy and structural change. Discussion
Papers in Economics and Business, 25-07. The University of Osaka, Graduate School of Economics.
(Fgety - WF7EE3k]
Kato, H., Suzuki, K., & Takahashi, M. (2025, June 29). Trade policy and structural change. Asia Pacific
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Trade Seminars, H H{UKS .
Kato, H. & Loebbing, J. (2025, September 13) Welfare effects of automation with redistributive taxes and
capital mobility. European Trade Study Group, Politecnico di Milano.

B EKES
Epdl

Hu, S., Katsumata, S., Li, X., & Gao, H. (2025, July). Exploring the nexus of board gender diversity in
corporate philanthropy moderated by buyer and supplier centrality: The evidence from Japan. Asia
Pacific Journal of Marketing and Logistics, 1-19.

Yamaguchi, S., Oshima, H., Nakano, S., Katsumata, S., Ichikohji, T., Inoue, E., & Ikuine, F. (2025,
October). Exploring the impact of cybernetic avatars and head-mounted displays on various aspects of
well-being. In M. F. Silva, M. O. Tokhi, M. I. A. Ferreira, B. Malheiro, P. Guedes, P. Ferreira, & M. T.
Costa (Eds.), Crisis or redemption with Al and robotics? The dawn of a new era, ICRES 2025. Lecture
notes in networks and systems, 1556 (pp. 183-196). Springer.

Hai, W., Katsumata, S., Yamaguchi, S., Ichikohji, T., Nakano, S., & Ikuine, F. (2025, October).
Anthropomorphism in human-computer interaction. In M. F. Silva, M. O. Tokhi, M. L. A. Ferreira, B.
Malheiro, P. Guedes, P. Ferreira, & M. T. Costa (Eds.), Crisis or redemption with Al and robotics?
The dawn of a new era, ICRES 2025. Lecture notes in networks and systems, 1556 (pp. 206-218).
Springer.

Hai, W., & Katsumata, S. (2025, December). Service recovery through anthropomorphic chatbots: A
consumer face concern perspective. Asia Pacific Journal of Marketing and Logistics, 1-20.

Nakamura, F., Morisada, M., Dahana, W. D., & Katsumata, S. (2026, March). Consequences of dual
certification regulation: The case of Japanese functional food market. British Food Journal, 128 (4),
1376-1392.

[t ]

Yoshioka-Kobayashi, T., Akiike, A., & Katsumata, S. (2025, September 13). 2025 JPIM Research Forum

Best Paper Award, Product Development and Management Association.
ATl

TR S ASGREM SRR, S - HAITEEHES 4, 2015455 H 25 H —. (ik#e)

AR =774 ¥ 7 - 4 2 v A% B, fEaled - DR =774 v 7 - 4 ¥ 25,
201947 H 1 H—. (ki)

M TR =727 & —, i - #lilees, 20194 10 3 1 H - 20254E 9 /1
30 H.

HAWBRZATE /e & B, fRaries - HAM BB TEN7Es %, 20234E 12 3 1 H - (Rk#t)

HA~Y =774 v 7% B, Rl - HRAY—7 74 v %%, 202544 H 1 H-.

Hikrs RAZAKRRHE, Ead - #flrs, 2025101 H -,

& KB
Epdl
£HY (20254E 11 ) . [ENFEICE 2B EBL : 7YY — - A R Y 7 o56] [EEEY
A AWF3E] 17(2), 37-48.
[WFgety - WF7EsEsk]
Kosaka Tanyamai + €82 (20254 10 H 19 H). [ig/b+a4ticB100 2 AMBl ko 7o X ¢

&
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Y IARALF T OB S ] EBRE DA ARESERANS, WHRT .
&HEY (2026 4E 1 H 24 H). [DPFs (Digital Platform-Based Firms) DiEFMtEM &~ A4 707 27 % —
EDOMHEAER ¢ Airbnb OFHBIRFGE ] JAIBS V—2 v a v 7, KBAFEHZELY ¥ — .
[hhEE)]
EBE Y A AWFEF e AR (MR AR, Mated - EE O 4% AWess, 2025 4
4H-.

= Rt

[Z o]

EHl (202545 H 9 H) . TAIEHRD 2 )V, b & bR B a5 | EsE]. [H
AFEFHR]

(Fgety - WF7esE3k]

Koh, D. (2025, July 8). On the welfare cost of constrained female labor supply. 2025 International
Conference, Sogang University, Seoul.

EH (2025427 H 29 H) . TAL €9 A ATGEHOFHIRA~EEAITRKDOND ALV T T ¥ —~]
ok R T LR B - A - ABER S, Aol R LA .

Koh, D. (2025, August 21). On the welfare cost of constrained female labor supply. Econometric Society
World Congress, COEX, Seoul.

Koh, D. (2025, September 9). Countercyclical elasticity of substitution. Department Seminar, Seoul
National University, Seoul.

Koh, D. (2025, October 6). Countercyclical elasticity of substitution. Department Seminar, Waseda
University, Tokyo.

EHAW (20254E 10 H17 H). TAI &4/ X— 3 > O] EEMESRS 10 HRE, 4
S N—=3 3 YRR HEE S R &

FWA (20254 10 7 30 H). [ A& AL2SIEEIT 2 8l FD WS, JBE i LK.

M (20254E 11 H4 H). TAL &3 &5 EE 200 ]] #BWME, Wave Inc., KBK.

Koh, D. (2026, January 21). Measuring structural transformation from outer space. OSIPP Lunch Seminar.

Koh, D. (2026, January 23). Countercyclical elasticity of substitution. Asian Meeting of Econometric
Society, NYU Abu Dhabi, UAE.

Koh, D. (2026, March 2). Countercyclical elasticity of substitution. Department Seminar, Aoyama Gakuin
University, Tokyo.

wmH 1E8

Erpdl

Kimura, K., Matsui, H., Motohashi, K. & Kaida, S. (2025, April). Technology position and profitability:
The case of Chinese construction machinery firms. BRC Research Report, 36.

AR (2025412 H). [TV E—A Y ZIZOo0WTHI> TB E 72\ 2 & | Interactional Mind,
18.

Matsui, H. (2025, December). Explaining and predicting Individual differences in well-being change:
Toward a tailored approach to strengths use and life design education. Journal of Wellbeing, 1.

Muroi, D., Matsui, H., Sakazaki, J., Saito, Y., Koyake, A., Kodama, K., & Higuchi, T. (2026, February).
Cognitive load and visual field restriction affect safety and efficiency of individuals with stroke

walking through narrow openings. Experimental Brain Research, 244, Article 49.
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FERMGET—] 45 16 eI Es, KRBOKRS.

BEER  BNER (2026620 15 H). Ly ¥ Loy 416 s, KRBORY.
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METeE (20254512 H 26 H). [TEART R N Ml 2 ik L 72888 o 23U 72 xbis) (2B
T BIGEGHT] ISDA F ¥y EF ==y b7 x—F 4 (6l hRMEAE1H, HAE
FEFRET 2.

MEsiE (20264E2 H 22 H). [TEART A N RMili % &k L 72/ oEgLcmi 7zxt ] 128
T2 FEAESHT] 2026 FEEASFIES, I HUSE R 7T .

[FohhE) ]
HARE MBIt 7S B H, Eate® - HAREMBIZEY S, 201949 A 1 H - 20254 9
30 H.

TERRE S Fanb ITBRE P MER R, M aies - TEIRR 4, 201948 11 H 1 H —. (i
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