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728, KETFASB E# L JIASB E# L %
MPFIRRNDON?

Ronald A. Dye* » Shyam Sunder** L3

HE

AR S 2 DAEFET Z DOFEKT 2B IEEL  CKEMB S EERZH S (FASB)IZ L 5700,
H D WVITEBESF R ERESJASB)D /L — M L > TER T 2 a2 ERD Z Lk - T, KED
DEHEERE T 0 RCHA AR BIA Y O &35 MR DB & ROk o Lo [ A A B
LNCLED ETHHEDTHD, KX TIE, UTO XS 728006, BUREZMER T2 2 & 23
T3 AR ERET 5, BB, (1) FASB IZ&F L — L OIERRICHT- 0 BERRkERE2 A L Tky
ROV —H—Thsd, 2) HElDHICHEAZRLADIE, THEKERMHEFOR®E, BENZRS
A5 (race to the bottom)] & \N5 U R BHKRT 5, 3) MEREELFIHTLITE A LD NI,
DRHEEOIBEICH 2T 7 = VR Z BRE T DHE 12 RV TV 5 | (4) IASB HEHEIL,
EBRPICIAS Z T ANOND T D270/ BYLI A m A H Y | FlLE 8B 1E (earnings
management)J DS A X HITHERCT Z L1272 D, (5) TASB (ZI%, PEFESITHEUIIZRZA T2 HLY
IAFE (capture), T v R v 72D EIF DU A7 B35, (6) EERESH CEBREZITHI Z LI
TAREELRH ZLT (7) v bU—27 A5 (network externalities)D & 72 & 3 #EFM: & 0 9
ZELHDH, DG BIE, RO XD RAMEZOERNRF IS, AL, BT, -
L () Ta— A BEO=—XEN T &b, () SEHEENNRIIZ AR D ATEEMED &
£ 5. (3) FEUEFKE A (standard-setter) & | N Y721 S1 % 03T HRIEHIENBSF BT L 725 (4) B
BOFKAEZTBDOIUL, xR EO 7 747 MMeEARHTEL L5127 D, (5) BENE
DERFHEEZIRT 52 2 LN TE L L0 IChE, KVEREOBEREREM R TEHLIIC
725, (6) HHIEEE D DI DOFIGRERNITEL Y IAE LTV D (capture) FIEN O BHEERETE D, &
LT (7)) —EATYH, £ v — VLR X TRy MU= AWERICREI T 20, EFERLTW
5o

Journal of Economic Literature {Z & %4348 : L51, M4 % — U — R’ : &EFEEE(Accounting standards),
JH 355 4 (regulatory competition), [EBS ) (international)

2001 45 H 2 HEkET

* ) — AT x AH K Leonard Spacek XEHEH ML OVE B RESR  ** A = — VIRE RSPt James L. Frank S35+,
R R OT 7 A T A B

MBS 2 44 DES O FEE | Bryan Carsberg, Karel van Hulle, Edmund Jenkins, James Leisenring, Katherine Schipper,
Stephen A. Zeff DFEIN, Z L TH—RF— « A R%, FEHRAEIRY, v TRRE (Vo TR—1) T
SNV —27 v a vy TOBMENPL NN a Ay MUEH L ET, KRSUIOWTOELIL, bHAAEE
WAz ET,



2%, K[ET FASB E#E L IASB L # A I EHR VDN ?

Ronald A. Dye + Shyam Sunder 3%

X C®IT

R, DFHEEORE 7 0 ATHFEAFFHIAL Z L@ TH L0 &0 5 IS
SNT, FRETKRLEW D ZAD ATz ZOTNIZbTEINLTWD, AR, KEIZ
BV IR E MBS 5 AL UESR 32> (Financial Accounting Standard Board: FASB)Z#R/E L C& /-2
FHEMEDOREY & L C, [EEESFHEER S (International Accounting Standards Board: TASB) 73]
ELERREEZZ T AND Z LN TELE VS BBV T, EFETh T & ik il
SN THEINT, BIE, KEEFGEARIS|Z B2 (Securities and Exchange Commission: SEC)I%:
KERZERICANT T BRF MO ENLICHT= 0 | FASB NEEHEL & 52 L2 FE LT

ZAT NIV RE R RE M EME DR EM B OIR 2 NI E, MBS 2 & 0 £ <BREIIRE < ZE
THHDEEDNS,

A EEOREICHF2/H AL ENEE LUE, Bl L 9 & 2REANED
HIZHOWTEDD, bitbiud, JK<EBY EFon T2 EBERFEDON DnaD | FIKE
AR Y IR 25t 48 U CL B OB AGE & RO & 2 et 5, 2 oiEmicon T,
Y EF TG EOMER 15D KD BEORIIETE ST, UUTIZBEWTE, F K& 1
REZHESLTHEL I, FRH TRBZRED A TH > T, FASB D RfFH 51 L IASB D FLfiE
FRET D HOTIER,

BATHGOEDIZ, TFIZEPHSE7% (If, It’s Not Broken, Don’t Fix It)

F KDFE 1: FASB I, WEMFMALLL RiZbhblze o T, £ < OB Meait EoRMBEICRHL L

T, FESL LWMEFEZ L TEE L7z, FASBIE, R THUMBAFEELRET 20O —&
—THDHZEFRVBHY FHA, TORTE LA, ZOMBEOE~, TRE I R&ET L
DEEN 2RI LCWET, Bz, EIZL > Tk, FASB OED AL BEOFHEIZE O
EOZEHELT, TOFEHRMLTNDLLZALHY 3, FASB DEUERE mk A, [4—

1



7o) T, FIFEBRAEAT HBGRET TR IISMT S L 9B L CuvET, FASB X, #
W, B DN LARANKRBECTHEY B2 0% kST, FIERBROMEET MBI
REUTHUD #ATWET, FASB OREIZET D5 A4 TS 2, DL, £OEIZ R L
TWET, FASBIZIZH ADRD 5 HMREGRS H O £4, EE Lo mnd 0 4, a5tk
WOREICH > TORAMICEAL Y —F— v FI2iE, R FRH D £4, Thies,
R, ERRTNIRSBRNDO TN
HRIIZED o/
I RDOFES 1: FF. EHFOEbLIA TS Z LK T, FASB DA R#E(pronouncement)
X, IASB 1TbHAHA, ZOMEBDE A THRE S ~EE7 L LT, LELIFFHESATY
F9., HROZOMEDEAEREMRE L. EfEL V9T FASB DREFFICHRVPEEA, TH,
WELERZ RO HT0EZ, FASB DHEDFERFL, L TE L) —F— v 7244 % 3k
THRET 2TV ERWET, bivbiud, BIEEZRIEA S & & biT, fBkz L Tk
TREROTTND

WA D720 | R ORFHBIIZL L TETEBY | b E (L LT TWET,
KERFE., KEOBARTY, L CREZ AR ST Z2EBAEIT. KKE L TR TR KX
BRAEFEE LTOHALZSF > TWET, L, KRERENEERE LT TS LnoThH, #HAD
fOHILOHFIZIE, KVREERENLORHY | 20 X5 RhOEORKFE ., EAMS, €L T
KEVAOEZ M LT 5 EEOMHREREMEITH L TWHOTT, 61T, EROBE)NITIEH
EXVKEBHZAMIZRY ERAAEICEBID X2 TWET, ZORER, BITRNSBUFHE
B, FAEEE, HOWIIEATH D & Z2RDT | FITROFTIET HIEHINT, £ ORITIRORITT
DAEHFRERA L TV ORAEENBET H2HEPHATHDLOTY, FlxiX, 77 7= 7N TR
SN2 Th-ThH, HE, L, WER. W51k, £ L TMAER T RIS IE-> Tk

. EANOEEL T 5 EWIEBEEEEZEO TWDH DT,
—EDORFIEAMEL, R RET DDA b O L LTHFEET 2 L Thud, &5 M0

EH2B TRESND L DIC20 L RFHEELEREZE 20EZPH Y £9, KEDTZDIT



Z L THRRF DD, 2FH5ET IASB 2MTE I LB L TWHDIFIZDZ &7DTT,
IASB DFE¥E L | KETINESEME & FEFIE | A B3 2 72 DISEFREA Refe L T & 72 ENTIT,

HRPER SV F7, mE WAL EIZh7e Y | =2 —3 — 7 WK ERFICEER L TE E L2,
[FIREIC, ZOINOERE L B MEITIL, KER LOFREIETICEEL RFLTEELL, ' 20T
b KE OO HUEDOFEFE R HET HIZ0M, =2 —F— 7 MNOKEREKIZ D MO T L
TEE L, HRRENSIEHEHREL TN Z & ZAifRLE 35 &, FASB i, KEOFHLHE
REBN RS IEELZRD DICH T > TEZ L CE BB R 25 & EdTn 2 E
ZTERNEBNET,

KETRFHEEZEY EIF TWIZHTo > TIASB ICFEHEEZ 525 Z ENEE L

OB ZHHAT LD, < SAEm T 22 b TEET, L, 22 TR ZFERW LHF,
KIEIT FASB OFHHAEL TASB ORFHEMEOM T 2 FEM T 5 Z L 2RO TULE S EndH | X
DERSTFIN 2R SR 2 LW ENWE T, 2O X I RERN O/ ONTINE L S £ 12, FASB DR
INETITIASB OIEHED &6 HNNTKR D00, & DV MTB & & g 2 0T L CTHEME L T e,
ZINHRDIUTNNE RS DTT,
B TREENEFORR. RENEEIh H(race to the bottom)] HEEHL7=5F
FROREE2: TiE, MHREZ1T O MM L, FASB OFHEREIZ L 570>, IASB O&GHEE
W LR o THBRE 2 BRT 500N E | KENFFFTREE L OERIZOWTHRIT L TH
FLXI. RO ERNBL, MBEREITIL, O L 7o —RFEODFREMEN MBS @ OFHE
W25 X OWRINTVWDIETTT, LrLRens, FATIE, ZOME#E % Sl FHn 725
FITIE, HOMBERN, £ 0 ZRMOSFHHEMED BT Lo TER SN2 Rl TE 5 &
D IREF RN LMB R B AR B 5 L IFE X 20O T, o7t ER BN < D AR,
B O EMEIZ DUV TRRGE LT 2 2K [E o R[FEES UL (Underwriters Laboratories) OFSREFIAS k
—AZ DRI > THLEW®R E . BEZBHML TWDLTLE I N? LU, F—RAF—%

fEome, MgEHRETOO L TITHL INEVWET, FAT, “RROXIFEEZEAT IO

S, SRR OEEREORIRIC BT B = — = — 2 MO R Ui EEHEC BT 5 Carey#i 3 [1970] 0
Hinr B,



T e, Wb REFRERBFOR R, BEINEZE S5 (race to the bottom)] FERZE Z 1 |
WEMALNC DT> TORETER SN TE L EEREE THLOMBREHRENHZE>TLE
) DTIEZ2 VD EMAILTWET,
IRDHFEE2:  [racetothebottom] & FOLONFELILD, ZOTHEZ?
FROBE3: [HEEmMHEFORER, BENENE I 5 (race to the bottom) | B4 & 1%, FE
REBIDR T2 T2 KO IRo TR, ZOBEEITE, HHNIZOM G L HIIETFL
TLEHIHLEOZ ETT, 2 7L AOEA] (Gresham’s Law) (Z L <PICWET, MEEIR
EE2B%ET 5] T, AHGENZ L Z < ORTHTUIEY £9, Hl2IE, HEEZEAL X O L5
LT, A ART A~ RERBO & O RENFHATRB 2O T LEWE Lz, ZORR, 216
DEOHATIZ, R L AEICEHES S -B41z, diEti(haven) 22t L CE o720 T, [
BRIZ, KEOM & D WEHFAILFROFIZIE, il hELFET 72010, TN OHEENM
BN AP ESENL TV 20 b 6T, ZEOBRBHEEZRZEL T LESTZDTT,

ZHERIL Z &M, FASB /— VLIS OBIRIE A FF LT LE 5 & KEORFHEREIC K 2
LA B D £9, AHEETIT. TOMBREZTITREFMENER L £3, MEREITass
BIRENTOVETHL, A TE 2RHEEROF THLRLEK TRV, FHOPPL2NE D
IZHER D & LET, B RaitRELRT 2 HRIT, WMo, MEREELERT 2 EERES
MHFELNDZ LIEdH Y £, FASB BMuH LWEHEARE T 2 & REEOMEH Y
B CHERK S 1L 5 1R Financial Executives International 232 2UZ 32 D23 MDD Z 12X D1
THRENET, ? DI, [EHEEIT OO FRENH D & | FEFIZEIL, EEOEFRLV
REED DI EHEL IS HREXL > & MTHEFIHLTLES L5 T, #

I HIZ, FASB &, ZOEHEH DL &, FITHDOIRTES, FASB /L—/L D %%

T TWDEHEET D, kx RFEBRE DD DRSNS DR TWVET, oD FHEED

2B S ORER., BENERZE IS (race to the bottom) | DFEAMIL. Monks and Minow [1995] =
7-1% Easterbrook and Fischel [1991] % Z&:HH,

* Parfet (2000, p. 484) % &M,

tRE A F SR E (earnings management) (o 72 FEFIE . HHTET MOV TIL, Dye [1988] 2%

AR
EARe)



LD BSEROBBARD D & B¥EE AL WD RFHEELER LM o ki %
JEAL, BEZIUTHE L XS LT2TL X 9, EEORM & BEREREDOIAIZZ D X 57
BIEN & DI, BEAR D& & HERUT. & DB DRIE L 7o R FHEMEI VNS B DD -
TEENCHRTHIEVWI IMELHV ET, LV OBECHEHLTELWEWTLLE Y L,
BETR S FRONPORWRFIEED T 2 ifie Z L1300 > TOWE T D BREREM DI
EREICAET DL I REMEELRETDEIICARDITLLI, SHITENT Lo, BERESED
B CHEBICHADPEV ST MDD 2ETHR L, ZORNICRFHEEOEIT TN > TLED
DT, FREEAINDLINE LIVeWE FPREINTZZT T, SEFEEONEITETLTLED
DTY, 3
ITROEE3: BEPHEZ DL, BEOREN, EERITSESNDZ L ITH Y EEALMN?
FRDH¥EE 4: Pz, FASB HHER 106 5 [JEHH OFE LU OBIERIGT OEr) 2, B
FOBHBRFETARTE 2 L1, RITFRNERZ 20O T, ZHUiE, BE»HM L WA
DO FE LR, TORZREHEHH LI ADZ A, BUUETIE, 2 d FASB EHEEN YY)D SRS
ZHDPPOLTEIRBNL L2 Z L2 BEATHDHDTY, ©

B Ko THRITZ ORI ERREZ LV BEE 52222500, BFTETH
HEWIHiEgmmL, —ERETLAZETIEH Y A, REUT Ko T, TIHEL K, Bt
FOFERD, ME LY HEONEREZ LGOI EEE LD £3, RRGLEOBIHIEEDRE % |
ENENDH T NIEFUEN Z N ZEIED D DIZETIUL, (FRIZE > THe b SN2 EHONR
0 OIS BERETIT A OEROGHIC D Z L2 RBL T, FHFALMKIL, B OOEELT
FT, BEEZFBLLS>ETDHTLES, ZTDEH 72 Trace to the bottom] B Z B2 K 9
(T D70ic, ZOMOEEREL, EEFRE T, EHBUMRD TWDH DT,

WFRUZLTH, AABBEICIE~NE L2 K91, KEICKBIT DR EEORE T 1 & R

F BELWREN L DY £, ZBRERH Y | 2RO ORISR RF 2% £d, &5

P BUETHICB AL TORWEERFEFIIMD D BZNET T, BECHHIZBAL T A EENRHEE LT
WA Z R THZENHY H> DD LERELCTHD, #HilxlE, Baumol, Panzar, and Willig [1982] £FA,
6 Parfet (2000, p. 484) =M,



2, BEEITo TWHAREFEXROMEZE D, T OFFERREICH L TRWELEE b - T
HIELTWET, ZO7r X2 IbIlBEHLbD LT 5700, EUERTEHMEDORIZHS %>
<Y HEIE, SFHEEAEROTLED KO RANHEURENEZELCLIETLE IMBIZLIRDLAR
W E LILZRND T,
B, Bl TR FORRE, REEZE S S(race to the bottom) ] =~ & 1Z1F72 5720
1 KORE 4: ESHFOEmEENETWEEEE LR, 2RO L9 2 sIsst
FHERL E ORBIREIZ OV T OSEERIRIK TIXRWZ S IFFE R TT, bivbiuk, BHEBESO
LT BHEMICHOLEE UL I RN ELRNEL ) I b — L TEDH VAT AEBET
LT OHRIFMEZ S 72T 0T 0 EH A, it FIRFIC, 2O BFICIR G 7o <
DG EFL ZAPBAO, SOV THERE LA TERY $HA,

bolb, DEHEEZEY LT DICHT-THFT DL 0> ThH, bRV EZAND
FENBREDLDOTIEIH Y EH A, MOETIASB EELZIY ANTNDHEZALHY ET2, Zh
E TN O DETERERTOZ L22OTY, KED GAAP [T HNDOEE ZMADIEEL TH,
[ U AERBRED Z L2225 TL X I, KETIE, BURTH, SEC X, FASB DEZERAX R
(pronouncement) 3 X T & | Z N % ZEFT D E 0 2R DEITHE L T E 3, bivbitid, IASB
HHEIZ FASB BREL BIFT 202 THEICH, ZOFhia sl M L Tn< 2 &ICkERiE
bV EWE A, RIT, SEC A3, (T DBEBEAS, M7 OFREBIIC, BBRERB SO R. REZHRK
S DRI DTV D(race the other to the bottom) | & HIWF L7= 5, ZEFAMAI LT, AL
D X HEMEREF OB A RDE L 2L b TEX L0 TT, ZORER, SFHEMEICOWTITH
HRBEFN T DR R, BIEEDVERZ S5 (race to the bottom) | FEZ i = SHEARWVDIZ 45T,

IHIZ, HHWWHHE T, Trace to the bottom| BENILEX TNDH DT TIEH Y FHA,
ZL A ETRTOEITIE, BIRCEE L WVWo7e % 0T, REZEREL LSBBKERET
DHEBENRHA L TIFEELTVET, ZOME, BT LHERERRLITEMINTWD DT TIEH

DEEh, T REZHBELRLDOICT D L RELRE LI, &2 WITEREIZE-> THDH AD

" RFHEHEORICZEEZRODBEF VR H > TH, REEKROEMERED SO TIERWVE DEENR R

6



LHEbEEDEEAL, ZNOREFORMLT IV —EXAOFTFELH > T LEWVE T, ZDRIE,
SHRNICE U CREO LM THY IR b5 Y T E Y £7 (Dodd and Leftwich
[1980] % Z:HR).

o, BEEL, ERSNLTOWDHIL—LDOTF T, WBERENRLEDICERERD LD
BRI L, BE LV AICIE. MELTOERA, BFEERT, SEOREZOMTY
RARIZDe o THIEZ O TETABM TT, B, HDWITREEIC L > TE, FlERIZHONT
[ FE7Z ) MBEREEZITo TS EFHMliSND Z LT, ZRpMEEZRHELTWDZEbH0 F
T, FWFR, ASICAEMRMEBERETEEZ Lo TV A RET, EEFZL-LRZOHBTIICR
DWc &L, LIXUIEREMERRET L2 RO RBIZH-T20 ., 2O L) REEOREEITL

IRESNTVDDOTY, BEFITIEL, RTHRSFHREEITZ T2 LI2L-T, BH
DHFE LTV TNE NI RERA BT A T RHDLOTY, BT D12, ABEEDOREFIZIX
PR SFH R L E MR A RO D FEN, WIEMIHFEL TWD Z &2 £9, 8
FROEES5: BHFOHEmIZIE, METIEIMETE2I8bH50TTN, ZTIT, EHIT,
BRI TR LE Lz, S EEOREEMOBS L, BENIEEELZRETHICHI->TO
Hit 8 R oD 3t 4 D FRILL RIS WoTHEEWEBWET, MEFOEEE S M-I T M®
(externalities)] MIFELTZD . HHWVIEIH DL FEOIEENC LV, MO FHFITHME I 72 WF
BRBREPET DLV TR == LRV LERPELLGE L VWA E T, BREI,
BREWEOPEE DR ZDHGIC L > THEEZH S - NICZ OB EMET 2 L Vo e Am e hE

ZRRIE, SRR A D SEET, O i x OMURIC, BREEGROMIEREEZED SEL & RE

T OH DR H D, A FVREDFFITIL, BHVIZEZR Y S5 HRICESFHZORER ZSFE L TV
b5, TNHHEODEEEKIT, EEORBICEATE L 2T Ebiuny, ZIUTEL & LTV,
INHOFKIL, ADEKROEMEZRD S LEXITIE, BODOEREDOAF L, LN RET IR FHOE
FOIFHMEZIZH T TV DIZEN RO DL TH D, ARBKRERS T, AFREELI LR, &
HEEOFENEI DL LIZHRLBRNDOTH S,

8 MPI Research, Inc. D=EFKCEODWilliam Parfet %, {REFZNF O OEEHEZ/EHRT ABEOFT
FZOWVWTIKRD LK ITRR TS, [AR—=V 27 & 2 E, BEFIIB O L ZEATHIN, HLET
=W ZHl > TT L —LTHHBREWDTH S, ] (William Parfet (2000, pp. 481-482))

S OKRDOFNIEA T DHIZHOWTHE L HEBEMEE & > T & & BLHIIES o THZ LU,
LAY %ﬁiﬁ%bftioo_ni SNTPERTFAET DA, BIRDBIEDRICHH I NS Lol
el cdhH o, THFgHoIEE (tragedy of the commons ) ] kb\“))%“@ﬂ?@fﬂéfﬁ%’f‘%éo Bz 1E.
Stiglitz, [1997] %%ﬁ@o



JGYZ K > CEOHITIMCHIBICIE SN D 2 & L DB A% 5B, 15U 1L BEHE 0 FL i
WD TeDD AR Mt K ) LT DRELFHFET LI LICL o THLNLMERRZEZ D, 15U
IEHH 2RO D Z LI KDL X Hiv D (capture) Z L2720 £, & EOFEE D IX, 1HHEN
RIGICHZ T LEWET, EUEREEE G, BT /ML $ 725 LET, General Motors
A2 R 5 & & BEFIT GM OMEBFHERZBRFT 27210 T2 < [T, Ford DU
R L GM OMBHERZ L L3, RIZ, Ford BBIO—REOMBMELEICHER L T\ D L L
725, GM OEFEMEZFHT 5 2 &%, KOREEICR D & & bic, EEOKRWLD LR F
T ZORMOINENEZ, B, BET D2HIBDFEET 255IC0HR, MEZACSEET, K
[ElZ IASB ## A LT, FASB LG S5 Z LIk o T, KEOWMBEREDRREIZAREZ O X
IMMEEZRLIAERITNIIRLERVDOTL X 90

I ROFEE 5: KKUGLRIZHONWT, T ClEe<, 2ENREENR T O TWD 108
Mzl LTETPIRY EFon/cZ &2, BHRES BWET, HoOHGT MO ITRITT
LA, RATHZME S L35 L MG OEETIIRKRORELXZ +2IC=a s br—Ld 501
HMLWoOLFET LT, ERLEEAB: TBREIT 2010 T, —EHOEETa L fe—L350
WFEEL <720 £9, ZOROIT. IASB 2 KE TR T REKEN L RIEITHBT§ & 728 E
BRI D7HOD, Fbimm e 9,

KRREYeE 2y ha— Lt 50 IERNT VA ZRFERT D Z L%, LRRME TS
DEHA, TLT, Z2OZ L1, SHEEOBIERKELBSEAICHLY TTED £9., 2FE
WERETHEOR L REERBEIL, AOB2 5L 2ATIE, NRR) REEREE R+
PRI TE &L OB CHYI R NT A LD LICREDL EEVET, ELLOMIRICESTDH,
MBREOMEIH > T LENET, BERRTS2 b0 ThIuE, MEHEEOFMAFIL, ©%
P BEREZVERT DB, EO XD FAIZEA LiehEmd O Riiz & 7-3TLxH, &
ERBETH 720, D WITREIZTIRIEDORN S D Th L2HEITIE, RENZORFFIREEL
RS BE BN D &0 iy Fhi a0 <D £,

BEAHE. —EORE T, MNEIERKEORFHEENE TV iRD 5] BT &720



FI, B RERHEREOT AL RD, &5 WITBELEZ KD DIRRIT OV THEEI 2 B RS AT
ZATO ZEIIWNEETY, 2D L) RERORFNRImAE L2 TR D Z Lk, BANEWIZEARIE
MeTY, EEEITLOMIT, SFHEEDRIE &2 ORFRIFFHIZOVWT, ThThOTEE
EHLTHLL O KHOWALES, ZoOMEICS O £5, F—Io, BHmd 285 E 72138 K
T ICRERNETNTAEELDZED L) MRS A TRIZE LTI AR &b EARRERIC
WONECET, H I, HETLIHEICEH, BELOMOFIERSEIL. SRH SN DBORICK
Brbh 2oL LT, BODOTPRIZERLE D ETHFKIBEIND ZERHLNRI L TT,
IEfEIC AR e B MBS 0T 2 RS 5 Z L SRR 2 L h |, FERRICFEm I D25
VIR EN 2 b D LR D WREVEN B D £ 9, S 5IT. RFHEEORIIEIC & 722 O INEEMEIT
RUEREE 2. Wbws TEHRITEH S 5{ERI(Law of the Instrument) | 1M b5 Z L1272V %
T, WoFED | REREEIL. LEAMIZIVRVEINENHLLETER, EHICSSAD
DEHEELHIET L L 0BG T L LICRY £T, ZoRE. s SR AT, KEO
IRAEHBCHTE LT HOIEROGRNI LI £, AU KLY, FASB 3% S TLUK
DT, BEICDT > TRFHEEOBDMEFANTHIN LB ERITHHA TE 50 TT,
FHEREREOMICH 2 b2 bEIE, ZNODRBEDOW SnZ6 L, SFHERED
BREEOD LN TEET, Bie L TEET D EEICKT 2 2N ENDOGE RAUE, 5554
RERRIL, FIERRENOEDERTO T 4 — RNy 7 2/{5 2 ENTEET, BUE, BN
LIFLIEZD LD ITIRD > TWD D LIS, REITRFHEEASRA L, H DWW L T,
TBEDLIZ k> CEEFRZT 5 (vote with their feet) | Z LN TEEF, ! HihT 2 LUEREH
BDOHFEZTFEIE, £hn, —HOEDREEREE ThHo7HE LI b, IVEATEELZRD D
BORICK D BURITIS A D Z LD LD ET, RIS, —REORFHEREDRMOSFHEREIZ
NTAFT G THoTe b, BEFORER, ZEORFHEBEIIHA TR ARDLTLE ), TOMR,

AAG3 e FYERROE b e BIERRE b <D T E L EVWET,

TR, ZhvaE EELH R (law of the instrument) & atA TRV TR, kD X 5 RFEHICEBR
W7pRKB LR ENTEET, [TV ~—%2 b 728D L, BIZT 2T X TE A~ =TI
CEDPE LML S, )] Kaplan [1964, p. 28].

UOHL G ) 7 N O IR & oD < D HUIBR D B DRI DWW T, Tiebout [1956] &M, £/, i
WY % R, Tjiong [2000] ZZH,



[ &4 77(Survival of the Fittest) ] & TBEWIZ ) 3B /B (Voting by Feet)

FROXS 6: BHFO#HRIL ¥—v4=X20 [HEAELF] OFEOHEBSITOHERED L H
WA FET, ZomBAREEIONIE, i, HoPIcad KFHEEEN R o THATT A0
Lo ZEicbRhnREEAL, LL, fREOLEZ A, SRHERET, —EoSRERVL
FEEZROTHY  BEHE WO bolL, BEIIZIEZ, 2FREOEW S DIZmd > THL L T <
DTT,  ZAAY, Posner (1992)°F DML DG 73 EME U 7= 15 & fRwE ) SFHEE) O FAR R 72 mitE 72 O
TY, 2FEV, 2EFL - m—L ) bOIE, BREINICAHIUL, HES0C 2R 22 TBI 435 <
DIELND Z LT, EHIT, 2 —o>Da O P TIIMOERL OFFHIEI L TS DI T
EH0 EHEAN, TN THRERITDHENRD ENIDTTNG, BFRHAI LRns D &,

REHEEE S RAEOBIIIZ RN/ 5 IR L TRV 20O TL & 508 ?

I ROFES 6: T NTO-RIRRE L RIS, BFDHH D LRIND 9 & RFHEMES D=2
J— VIR T B ATREME S B B & ) BRLIZIE, FABERKTY, UL, [FERIC, fha#lE & [
UL SFEERREICA D> THELL T A — RiZE# 2 < #EBHETH L DITT

bV EE A, HEDOZEEINE MR FZRVIRIL TR, RFHEEIE, BEROEAET ORI 513
KACENATLEY, ZORER, BB KIEZ RS ARBENH Y £9, 2O X5 REHT,
MBS IEIEL R ET DB AT 2 MENH HDTT, KIZ, DIl ER e R E R
MLEETZ L Lie b, Toole =20 E HE 52 TCZo7 a2 % AEICER LT D%
DIFFUTH > TWER A, DFEEEEY HTHEEZ o7 —2lc LT LE I, BT THER
WCE-oTEEERZT D) ZEBNFHFINETAL, TORE, RV BARYMICHIE>oTIESNS
TERLZOFEEHLS ATREMENHATLEWET,

NId, BHZE o TRV Z EDBR 60200V EBHS5

FEROEE7: o0 [EBICEI2ERER] Lok, BRREEZLET AL, 2OF
THCH HFREOEHRZ PR L, FBRIEO OO THREREZMD N TE, £/2, B O ORKIHE
RAGRICHE S IELWERRA T2 2D TEL 0B NNn e 5 2 L ZHHRIZ LTV 2 #im C

T WICHERDERIT, =V — FERZFOHEROL I ICHZ 2500 LIVEEAN, SEFHEED
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REIEBEFEDL S TERBRNGE 9 & FAOF I E 7o KRR D TT, REHEEZRET D
L9 2 CHTL AT, BT, bbb THEMETT ML, Zh bSO N TE
MR RBRLL LD S DEAG X 5 LB NT 2 NOBGR, ZAO—Y DN ETHL LT L0
FBENTED Y /A, LT, RHFOMBEIRL L, —ROAD, 2RI, [M23H 5 OF]
WIZH D DEHS>TNDHDLITNRH Y EHA, T, TEHEOFESELSN RIS HA OE) (I
B9 % FASB B¥EFEDOFIZBEICEET £ Lo, £ L OfliZdH Y £3, FASB A k
7 e AT a VHIEICBET A RFHLEEOR LWEREE T L ERICOWT, TOF FARER
HZENTERELERDIE, ZNODOEMEZRET 22 LD, BT bOREOFRICHEH =
LREREDANTDICOEMAIITITHML T b2 L, FUIME L TWET, FASBIZIE, 20D
X 9 ICBOBINC RIR S L CWARIBEEICOWT, 2D X RBEEICZ SV ETLF v o AT
EFEAEDHY FEATLEZ, WTIZE R, SFHEEZERKZEICHT 5D TIER <, FASB X
IASB D & 9 RHMEOEB XN MLEROIX, ZOHBAZROTT,

I RORE 7: Abvr - F7Ya OSFHLEEL, BIREGIZED 2 L 5 208 LVaEHEE
WNFEIERO N2 R SNDAHEMEIC OV TOEF OREIE, FEEICIE, EEREBEOMIC
PR OLRELLT D ) —DORMEZRIET 2 60RO T, T IAT 4 TE2FICERY
FCEER L CAE L X ), HEYEESERFESOFHR Alan Greenspan 13, 7 U 3T ¢ 7 &2 ELED
T5 2 EICKFTDHRFIITOERZ ZFFL COVET, ZOMBEIZOWTI AT D7D B REZ
D CIEAEDEASE L, Greenspan KD X4 % RO DIZE S T BHET, 1X U T, Greenspan KT, X
%HZ, FASB D7 -t ADMNIAEZE LR 5 RIKO RAF A S M0 IK L E Uiz, SFHEERE
ORI TW 2B FASB, & 2 W IZE OO FAER EME A, KIEICH, ERAHT-
REBBERETDHEICTLELTH, BURHRENITZ S - LKL o723 T T, 20 L)
RERDEE LY U EEREHBEIL. Throffo TSIV, ZNHDEENRTUZL Dl
STb, INEAALT, MOKEEZERNITDVNATT L, | EEA7TLLE O, ERUEREITHS
ERFHIAATSH, RYD L AT, &FN BB OR R, RIEMBRE S§15 (race to the

bottom)] HELIFALZ LD LT, B x O EIERGHIR D WREME L H 2 DT &, B, BAENH
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AUE, — D DOFEERERBICK U, IR SLEEFE TOT TS KO RENTFHE S & A
ETA, RIS, BTEOHIED T TIE, HEd DT olc— D DORFHEYERIL, 26t LoHE
HIRIRRZATZIEVD S, 2R 0 OBIEHENR T 6D Z LI DD TT,
OTORMERER L, BT L. EET LS, HOVITRRDINFRELERT 200D
LT, ZNBIEFEIC, H2WEERZR ST RENGHFEZ L > THA LN LILER A, &
LM< b, AT URBFICE Y KEFOEARETILE T L0 TT,
KEIZ, 1272 L THRDOMDE L E> TS (BLTHS) 22 °?
FEROFES8: EFHOEMmIL, IASB 23 FASB D5 X T& L L THRILDZ L &AFHEIZ LT E
T, TH, EEMNRSEFHEERONI L TRESN D E | BRI OV TEZ T LI,
LHAA, IHRNE ZAND, ZBR, FMEE DO TIER L BRZRHI R 72 RBUTIS 2T
DZETT, RAYVOERFIL—IZIE, FIZIE, L SAD [T Gk s ezt s 2
EEFTFLTWVET, 2O DOEEICOWTRRARNET D & MBRER ZH 0 A EEOME %
MBERD DT 20 L < 20 £, LL, ZOMBEREZOREHMES, BRI
TRAVEREIIKTDEELIERRUEE ThHo72 A Y ORITIZIE, MOOMEG SR LE
HFh, BFANELT, ZNOEITIE. R Y OREOMBEHR L AT TICANL LR
Kol E, WrICRLZERTELH0TY, LIXLIE, YT oiRESNZREFIT. £h
5 A3 DR B2 (board of directors) D—BIZ72 > TWET, 20 X 5 edfilds L O ¥Rt
MAZRIFELE T 5 &, R4 YD GAAP L, FA VYV REIZLE > TEEEELL T HHFETIEIH D £
T, LonL, KEOERE L OEEFRIGOMHMAE, & iTEs TWET, KERENRIT
TOMRARERDOL ZRA L TWD DR, HARLZOMD T N7 ) SRR T, KE
BT, (BE) B0 b SN ANEARMBRRZREELT 2R 27T, EARORME X
(RE) FENLADOERICBENIHEREND Z LN TEX RN DIZ, RBAPERISHTLL I,
I BT, HESFEEL V- TH, HFEOEATLOENEOER 2, LT L VLTS
DTIEEHY FHA, LL<BHENDFRIZ, =2, HDEWVIE _DIZENTETET, —oDFEIX

EREHEL, T TICEZDOETEB SN TWAEREICR L > TEY RiF5 2 & T, BFEORE
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BEIZONWTHRBRBENBRND ONLHER L T, T LWEERZED £4, Z2OH LA
AT D101, SEISERDFHEITEHEL S > TODEEDE % bR 17 5 2
ERHVET, ZORIRTrvR%LolcfiiRiE, LT UIT TR/AAEEEEE] L) bolz
720 FTH, T, DIVOILBBEIZMET L7 Trace to the bottom| %, BIOSETRELLZH D
I E EH A, BITNTZEIEDERADVERT 7 B A2 X T 5OV A FF > TWHEOS
FHETTZET LV E LTEL NI L O TRWIEAICIE, ZOMKRIT, ThbOEA OFREFIC
TIE—HEHBEL72bDIZR 2D TL & O, KEFRFIEEDOREDH TY —F—TI b, EHEH
BN—FF A=V a U EERT D EOIOCKEOSFREEREE PR ZHMT 2 2 L 2R D
N5 BIE, UL, KEDO GAAP AL S DR 2 AT iTic2 ) 9., Zhud, KEO
TR OBIEIZE > TRA MR TIEH Y TH A
I ROFEE 8: [EICEo THRERENR DLV KT, Db ZAOERIT—HKLTW
T3, wiC, BEAR IR T, ZRENOREIC & o TEHN R 7272 — RO R FHEHER (B
TAHZERRARNEAD L) HIZOWNTHEONDOIVUIERS—HLTWnWHELELL D, L
L., —DO0HliZE Lo T, SEIEREEMNT, o, SEIERFERRELFo-MIRICE
WT, SEIERBBOCENFEELIT> TVET, FEEE Exxon & British Petroleum & DD
FEBBEOIL, Exxon & NASDAQ I EH S TWA/hER7u Y XNORESHTH D
Paradise Inc. & DRIICH DLV /NEWNE WS FKimEZ L THit bASINIZ L ITEDRWTL £ 9,
SOFY, HEFMNIELLS bR LZREIE, ERSFEEORTICET Y TIEL DO TRV D
S

FEWRT LT, TNETHICHRFT L TEMRRIC L - T, ZOMEEZSBRAICARR T
HTENTELOTY, AT LOIRERELTFT VAT LOE L TiE, R TREHE O I
N—TFF A X5 LW EET, FEOIRDUC L > THRIE S NDEE DR 72 ~— 2 T
TV ZENRTEHDOTYT, ENOEBIELFE> TR LT, EEMREEI2NEE A L7200,
L IRWRZEIZE 5 TiE, KEICBWTIX FASB O X 9 72220 0 [E o [E N % e FE R 23 B

il U725 E O FF 16 TR b SN BEEICRE D Z L MERIZZ &S 2 TL & 5, M5, W51k
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EEBEAICHE > T DRI, EFEREAEIC LRS- B 0ARIE & & 2L, ERRIEEICHE S
EEBETLEY, 2OXIRCBOVAT LE LT, HOWHEDMEIEICE > TRIROHH
M Z 13903, BRARAZIMET 2O TIERL, Z0XHRT7e—F% L iuf, £EO
FAER TR OIERME S KIBICHE > TV TL X 9, FIxIE, KENICIE, S SEARFEER
BIFTAR DV | ZHHIFIME ORFED FRHEMEZZR T THFL TWVET, ZOBFO/R ~v—77

MIZRE S, GERTIBICE > TIRERFERA b 2O SN TWET, 72, ZORR, =
— 3 —Z G I FTIE NASDAQ X°, £ DAt < DO HUBGEER IS FT, % LT, #ilEo s
AEEERD > TND Z e THARN Y 7 —N—REREE i & & S 257 LT, —foXs
ERRLTWDHDTYT, DE D, IASB & JEOREAEREHE & OMICH R 2R bIADIT, S5
EOREL WIS, RIS, @ERBHPMEESN D DI T,

S BT, SEHEERSBH LS D ATREMEIC DWW T, Zhid, KEICE > THH LW
ETIERVDOTY, BRI F(clientele effects) B[ L T, SetERELTET L0 9 [ME
BEIET D GAAP, KARZERT D GAAP(Little GAAP, Big GAAP) | i DiafE T < Oiam i BEIC
RMENTELZATY, 1ASB & FASB & OMIIHIF & HIADIE, HFH 2 BB CRE 2R
IR TeRISNTED Z LIV £, DF V., IASB X, KED GAAP & HEEEM 2B BIRIC
RN ENDL, EORERBENETHZ N D Z EICRIXFRE LETHA, 2 OREOHRKIX
UTNRDTE, DFED . L bo LBFAEE ) TIEH Y FEAN!

LV ZEDNDEEERDS L, EiEIZF50 b DIZRS

FROES9: HAE AOBREZVTICE > CRICKBEZMZ E Lizha, LavL, Tz
TUTEV TN EOTIEH Y A, TASB 11T 2 I EEOFERIRE M SR 57201
e bnZ En, AEICEL D 2 FHOIE, FASB THEISET 2 HHLY 0<%
IZEWH Y EEA, ZORER, AU D DIFHEIEL. FASB ORI TR REELHIRT 5
X T, BB TASB MBS EEIL, RESFISEEL T oML, WEHEE
DEERITT 20 MMEZ TP T LEWET, ERSFEELZRIRT 2 72O B R BRI 72 =

YRV RABERT HTDITET D 3 A FO—200 EOEENHIRAICEIIR &L K0 B
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ERLSIE TR SN 25BN NS 2 Lo 9, BERERE LI-boLed b B
SN R, EELITFEDRVE THRE RS EO TR — IR b itz &5
AN X > THRBOOND Z L2220 £, FIREBIEE . NT 20— MREIL, T OBERIEN
b1 b T —ODIFMICT T E A, FREEIL BOONDIREEEOMBHL LA
BULRERARE, BELH2HZLIC20 T, RS, B¥IT, EELY bREENE
SYRIPDIRNEEERL S Z LR TELIMNHLTT, ZOX I REFHETIZ. BObh b & ¥
ICEE L TV OREREGOIT 57210 T | ZOMDOEEDEER G E1-EOT5HZ L2k Y
F9. EWVIDIE, TROLEERIT, FRSERIEL L TSR L FIRREELZ L TR NREDM
BHRA KIS 2L VW) s 2 LA S LD N TT,

BB — B WD, PR —B D

I KOS 9: Ripo-EM<T, £, MHoOm#zZHLT, MEREEOR—ME & g
REMEZ RS 2 2 LIFMBREFHI BT D IREERRE T, — RO A2 BB X TV DO EIERHIC,
L, AEO X v, T—EoH S (uniform) | FEHEL, BEF IS YRR E 5 2 7
W LT DD T, M HREFEZ R ATREMEOE VW, XV FEROENR S DITT HITIIRIT

72V TF, FASB FEHEET 2 5 NEVWWITY, Z 2 TiE, X CTOWFIERRE TR AR H

WZIRER L2 T LR B0 E LTEY , BEMIZ, WODORRTEME L TG ET 52250 T
HEZROTWERFA, ZOFE, —HOREOHIENEKD L, )7 OEEDOHFIEIMT AL
FERAE B2 S o2 A b A—FEE MR Ul Z O REOMBBUR XM B WA H O
ECEHRACHDOERY T, M— A EFHEMICTIUL, AT, ATRERERNA b IND
& OFAET, NERAER OGSO BIEITH 2 T\ D 2 & BIAHOAREER X OW ER
NEROFERERIN BT 2 AR O N5 D &, I ETCELZLTY, 12
WK L CBEORFHABE T EDO NG — DO HFEEZRAZ L EEDTH, h¥EIR
WIETTENE DREZEOHFTH RIS TWDRY (X, REREOREELFHOHAFIHRT D

TEIEIL, BT LHHED 2 LITITR0 £ A, RN SADTTIEDO TN B2 ATED D

2 %7~ Uniformity in Financial Accounting (1965) & Sunder (1997, pp. 143-45) & Hf,
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LT ENIUL, BEDHSTNDHZ LS, EEOMEZHRHIL XS & LTWDIMEEROH
FIZHALNIRD £, ZHUE, b o, EFHEEROBRV BB HERRAESTAICL T,
BINAZE OMENERP RSS2 2D H 1 5 ER LTI L7220 TY (Levine, 1996 5
M) . EFEPEBROBWVERA RS Z LICk o T RERIMAF X, B0 R#HEKR LY 27 )0
MmNl ZLT, MBY 271 D faREMEE N &SN L ZH LN LTS DO TY, W
TR ML, REOHE L EEREEOELTMT D720, BEDIT O RFHLETEDRIRD &
D 5 2 KRS LT E T, MBS E LA LT O OITRE NS 2152 5 b H e
ORI EZES L7eMBEREELV b, BBREERT TV X MIGERZELI KA LV #H T a
L HDIFIMIZH Y FH A, DFHHN O L5 RGBT » THIUE, BRIV EEROZEAF
Xt L, ZOREMELENRWHEIREICH D Z L2 ERALNCETITEE LNV LD TT,
[&Dun(tight)] FEHEZ RO TZ DL O BRI Z 2 LTLERIT, REPRER MRKITHER
LA D L ) —ODORKAE L, ASLTLED ZLIZRDDTY,

IHICEREF, BRELT TV X Il Bo T REFRT, HThb0f
EOFBRIEICAGE 2R > T2 N, B SN2 SFHEEREZ ST T0D LY b7 EADKE
WAEFICH R LE 9 & LET, FASB EEHEIZ IASB EHEAZNATH, 2O &IZiIfMoZ bt i
ZHRWNETTT,

[FBEHG 2 B E I, BEFEISRLSNDETIZIR D A FE R TY S (Capture) = E 3% S
FEROREE 10: FLUI, VIEHBICHEEL 52 X5 45 n b —iG@OoNAE L #iPHS, AERE
FORIIHSEZRDL I EI2E 0 WNIEEE S 175 LW IORNTIRY EiF 7RI bR T
Rt Lo e BnEd, HHE SR EATEL, — 27T OREREWEICET D ED
MPHL T2 LehnoT, JHHAIE LT, 205K, Bt H 5, &2 W6
DEHEHEZ RS L VW) KO KRERNIGE END IR DHEZXTEBONE L, BFD
e & XSO, RAIE, BEHE, R E—IEEIOEAZRO LB DT, 505D TIHRWNE o
TWET, bivbiud, BN, LWL EEBRIEVTHEX, RELRBZDOI LHD

ZHETHDEMO>TVEY, MEREEOMICHF D ZOE, 7747 MEEEZEE O
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FEHIELT, ZOXIRIENTEVFHS 2> TLEITLE I, MEFFSsTWHONRELT
Fb, WrE & LeBEAL L 5 Z LTI VRIZRD £7,

S HIT, FAE, IASB 2T 6N TWD K9 RENIZHONT, DELTWES, KET
IX. Financial Executives International <> Business Roundtable ¢ X 5 72 F A2, A 8% K
WEREICT B ERIKIZL TS &, S EoFITIIRmER<D AN WNET, Lo, EER
DS DOBIRNT T DT, bo bR ENWI E13® Y £77, IASB &, SFHEMEMRKEI O
EiEE LTEXTIHARI, ZHUL, 114 OEA OXF LRI L > T DR EERIE
TY, TaBRBMOEORREE 1 IIBUTH R MEELBER T 28008, FEROBNEZEREL TV D
ET 5 &L IASB 1, BEEICIIZITANNT-WE Y22, HDEIWEREETIZESI LIS b
L RAFHEMEEARERIE LD L O D0b Lo T, EHEEMN R 7B A IR, B85
PRAERIE, 2 L COHBEFFEROT TR, 1ASB EHELFHA 9 LALLM LILERFA, 2O
FORIENDBMNT HNT2E LT, BV 9 DERO—21F, BFERDOAN% D, IASB EHE L1358
BB EZ BV CLE D 2T, AR L RF72, EER, AL 2L TZzoo s/ r—7
EOROFNIFEOXNLNG, Ty Ray Z7IZFED BiF, 1ASB R S, BY 7ORICLTLE
) DTIEIRNTL X 9D,
ITROFEE 10: ZOEmOFIOTT T, HIIE, FEESTEME 2 LI RS04 2 L IThod
Lima RSN E Lic, BAMEAIN DR, FASB ITELAZMBICEHIND Z LichD
THHIMEEELL RN E,SEIL. 2 LTHAEDRBEATIO WV HERNTHS I b,
O EOREEREMEE SO HDDITEE L RN E TN, —oDOERIL, WM LanE A
WET,

IASB JFEHES | PEZESRLSN DB NI IAEN D ATREMEITHOTNTT, 2L RAZD LD
BRI ENEETZE LT, BRFESFIIHTHEB L T < 2 L8RV DOIE, FASB O FHEHEN K[EH
DFEERCRBMICEREIND LD E X, B 5D EAEREDOREIH -0 5 @ISR R
DANT=HIFRARDZDOEF UL BWEFETT, S5, BER, EORKORFEELRMAT 50

PIREZENTEDLZ EZRMHEICT D &, IASB bt LER EHE L . BEERD AL DER %Y

17



AL C, SRR RET D2 LR SEKTEEEA, RIC, BEF ORI TV D R EO D
MBLFEL 720 | TASB D EEFER L BB RSB NIV IAENT-HETH > ThH, DIVOiLh idm
LTWAIREDOE & T, EERDALIL, INOORELH > I VML T, BOLDEEHA
TWTHDTT,

FOERIT, ET HICHMARZ L2DTY, IASB 3A%NR S 5 —OOFRKUII 2N D
L@l afbT. NASB IZF ¥ 22 52T, ERLTAHAILITEHOY EFEALN!] L) T
CICREET, EFRT 23 A MI, FRIEERESDHY ¥ A, FMERI LI MIbEEERNT
Lxo?hb
LFIHEBRED T X P EFED TR P
FERDOEE 11: SFEERED A D = X LONWTIT > 2 ERN KT H - 2 5HA O E I,
BN OTIEHY FHA, —4FFELTHAEL LI M, SFHEEZHRETH2 R M, LTO
EORbORBEZLNET, 2FEV ., (1) [EFEELEROBIC, EEREHECR ERERE 2
BT LA, Q) MEHREERT DB, RERZORFHIEELERT D2 LIC K DB
7pm A b, 2L T Q) HILWRFHAEREICZOTEIZRDbEDL 2 LIChD, SEIERBHEAY
P e o A R e TR A E X HILD 2 LIC K ARIFENRIER. TF, 2k Thi
DI T TCEFEMOIZEALET, HIFZBHOI T TV 2D EF56DTLEZ, L
L. BiD2 20K 7 AYVOEME, NE<IEHY A, AL, ZFHEEIZET 8 LWESR
 LIEHEIC, EERNPOTFEONDINFEDEL L, EEROR/LERNZOART IEHHE I
55 & DTIERNEFEERDANEZ TND L ZITHTLS HHDROTTN,

BOTORMELTMT D2 Lix, MARMICEB LEEL Y | BROEEGEVICRY

F9, TOL, BAETLIRHIEED —OORMNLMOZMITT O R D LT DL, TORET

BRI A EOBEEM, SWVHRAIUE, THBORFOEBHRO L ETHREDO LD TROWAREEDOH 51T
W, IORHERESINEL TEBLHER, MFROBEREZUET DI EVIHLEOL LIITH>ZLDE
B, HEHFOCEF CTHEFRICEY EIFOoNTWAIFZEREE 2> TWnE, ZIH OB, &<
Mo IR TF oy MR LI TE 72, BBl 15 51213, Berry and Fristed [1985] #Z& M, Z DX
RIE, L L LTREFTHEAZBO TS, RIFFICBT 2RO OB W TIE, Bl 21X,
Grossman, Kihlstrom, and Mirman [1977] ZZ&M, 2RI TELLENAS /) RXR—T a3 V2 EBEL,
ZOMRIDIHNEBIDDLZEDTEIHEEL EDO X DKoo 2 BBRE O ER T,
Christensen [1997] THAZ LN T3,

18



SRpFEaANEAIT LR ET, T, RERTEEITY I NV—TE2HASETEL
L. BYEREOBRM T, BMIERBMHNEITOIA BT 4 TRRET D 2 LI020 4, HEHERE
RN AEAHTIREIL, BREFEDOS H & ZAORMMTIND, AT 5 AR EHEO—5
X, RETDOOEMEMLAHRT 5 Z &7 BETEANLRMS L »RBBEMHES Z LR T
EHOTTN D, REFMHAEOREE L, TORE LHBL PRI ONWT, ERTSF LM
PEMEA UG CE EW A, XHRAVIC, BEREMBZM 57 b O L LI2GE . B0 EEL R
EIRDBEBITAELCRNDOT, +aRRFAEIT OIS ey T 4 T E B O ENRTEET,
IROES11: BEHOREINZEBY, aAMDO=2Dh T AVIIHET L Z L&z L
FTELEELFE _OaRNEABLIDIT,. FE_0a XA ERBLLXVBHETHLZ LT
FHFEERTYT, * L, B0 T TV O3 R ME, o D2~ 5 EHTENDICE VO T
T ZOoOpGE TRE] ZERT L, BREUFFHAOTF 2—0 L 5 2 BIKE U
(horse-and-rabbit-stew) D L > E'—Th, [ENEN—IL] ANbHZ LEHRLETA, BFEZID
AN T, RERTEEIL. N6 =203 X X Tai/MbLE D &35, —FEEITE
BE0BEEFE/METHELTH, —HEANH Y T3, 2 OFFIGEICEAA 2RI, SR
IERITFTNWDHDTY,

EHOEFbR-ax hOSEKIL, mWA~AEERR 5T, Zhbax hohTh
HERL S DOZERTIE, TOGHICEEMR ARG 295 2 LIXERIIINERZ LD T
T REELDONRHEER X NONO—DFEF THRFM L TAHAEL X H, REHEEZEROERE
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FORM NO. 2 (For Use of Third-Party Tender Offer
Pursuant to Cabinet Office Ordinance Concerning
Tender Offer of Share Certificate, etc., by the Party
Other Than Issuer)

1

2. Cover Page

3.
Document Filed: Tender Offer Statement
Filing With: Director of Kanto Local Financial Bureau
Date Filed: [ _,20_]

Name or Company Name of Filing

Person :

Address or Location of Filing Person :

Nearest Office of Contract:

Telephone Number:

Name of Person Authorized to Receive

Notices and Communications on Behalf

of Filing Person:
Name or Company Name of Attorney-in

Fact:

Address or Location of Attorney-in-Fact:

Nearest Office of Contact:

Telephone Number:

Name of Person Authorized to Receive

Notices and Communications on Behalf

of Filing Person:

Place Where This Document will be Name:
Made Available for Public Inspection: (Address)
4.
5.



6. Body Text
7.

8. Item1. Terms of the Transaction

9. 1. Name of the Subject Company
10.
11. 2. Class of Share Certificates, etc., subject to the Offer
12.
13. 3. Purpose of the Offer
14. 4. Period of the Offer, Price of the Offer and Number of Share Certificates, etc., to be Purchased
15.
16. (1) Period of the Offer
17.
18. (i) Initial Period Set at the Time of the Filing
19.
Period of the Offer: Er;;:)[ ~,20 Jto[ ~,20_](For _ Business
Date of the Public Announcement:
Daily Newspaper on which the Public
Announcement is Posted:
20.
21. (i) Whether the Expiration Date of the Period may be extended by the request of the Subject Company or not:
22.
23. (iii) Contact Person with whom Extension may be Ascertained in Case of Extension

24.  (2) Price of the Offer
25.

Share Certificates:

Subscription Warrant Certificates:

Bonds with Subscription Warrant

Certificates of Depositary Receipt of Share

Certificates, etc. ( )
Basis of Calculation:
Process of Calculation:
26.  (3) Number of Share Certificates, etc., to be Purchased

27.

Minimum Number of Shares if
Converted into Shares

Maximum Number of Shares if
Converted into Shares

Sum Total of Minimum Number of Shares and
Maximum Number of Shares if Converted into
Shares

(Shares)

(Shares)

(Shares)




28. 5. Holdings Ratio of Share Certificates, etc., following the Offer
29.

Number

Breakdown of Voting Rights

Number of Voting Rights relating to Share Certificates, etc., to be Purchased -------------------- (a)

Within (a), Number of Voting Rights relating to Potentially Diluting Share Certificates, etc. ---  (b)

Within (b), Number of Voting Rights relating to Certificates of Depositary Receipt of Share

Certificates, etc., Representing the Rights of Share Certificates ©

Number of Voting Rights of Share Certificates, etc., Owned by the Offeror as of the Filing d
Date of the Tender Offer Statement @

Within (d ), Number of Voting Rights relating to Potentially Diluting Share Certificates, etc. --  (e)

Within (e), Number of Voting Rights relating to Certificates of Depositary Receipt of Share
Certificates, etc., Representing the Rights of Share Certificates ®

Number of Voting Rights of Share Certificates, etc., Owned by Interested Party(ies) as of the
Filing Date of the Tender Offer Statement ®

Within (g), Number of Voting Rights relating to Potentially Diluting Share Certificates, etc. ---  (h)

Within (h), Number of Voting Rights relating to Certificates of Depositary Receipt of Share
Certificates, etc., Representing the Rights of Share Certificates @)

Number of Voting Rights of the Total Shareholders of the Subject Company (as of — )
20[__D)

Ratio of Number of Voting Rights of Share Certificates, etc., to be Purchased to Number of
Voting Rights of Total Shareholders -((a)/(j)) (%)

Holding Ratio of Share Certificate, etc., Following the Offer -
(@) + (d) + (@)(G) + ((b) - (©) + (&) - (D) + ((h) - (1))) x 100) (%)

30. 6. Regulatory Approval etc., Involving the Acquisition of Share Certificates, etc.

31, (1) Class of Share Certificates, etc. subject to Regulatory Approval

32, (2) Statutory Authorization

33. (3 Date and Number of Regulatory Approval, etc.

34. 7. Method of Accepting the Offer and Withdrawal of Acceptance

35. (D) Method of Accepting the Offer

36. (2) Method of Withdrawal of Acceptance

37. (3) Method to Return Share Certificates, etc.

38. (4 Name of Securities Company(ies), Bank(s), etc., to keep and return Share Certificates, etc., in custody and the
Address(es) of their Head Offices(s)



39. 8. Source and Amount of Funds for the Offer

40.

41. (1) Funds, etc., for the Offer

42.
Purchase Price (in Yen) ¥¥
(a)

Kinds of Consideration other than Cash

Amount of Consideration other than Cash

Purchase Commission

(b)

Others

©

Sum Total of (a) + (b) + (¢)

43.  (2) Bank Deposit or Loan, etc., which May be Applied to the Fund for the Offer
44.
45. (i) Bank Deposit as of the Two Days Preceding or Immediately Preceding the Filing Date
46.
Breakdown Amount (in Thousands of Yen)
Total (a)
47. (i) Loan available on the immediately preceding Filing Date
48.
a. From Financial Institutions
Clz.:l551ﬁcat10n of Name, etc., of Lender Description of Loan Amount (in Thousands of Yen)
Business of Lender Agreement
1 J—
2
Total
b. From Lenders other than Financial Institutions

Classification of

i N tc., of L
Business of Lender ame, etc., of Lender

Description of Loan
Agreement

Amount (in Thousands of Yen)

Total




49. (iii) Fund to be Borrowed following the Filing Date

50.
a. From Financial Institutions
Cla}smﬁcatlon of Name, etc., of Lender Description of Loan Amount (in Thousands of Yen)
Business of Lender Agreement
Total (b)
b. From Lenders other than Financial Institutions
Clgss1ﬁcat10n of Name, etc., of Lender Description of Loan Amount (in Thousands of Yen)
Business of Lender Agreement
Total (c)
51. (iv) Other Financing Methods
52.
Description Amount (in Thousands of Yen)
Total (d)
53.(v) Sum Total of Bank Deposit and Loan, etc., which may be Applied to the Fund for the Offer

((a) + (b) + (¢) + (d)) in Thousands of Yen

54.  (3) Relationship, etc., between the Offeror and the Issuer of the Securities to be Exchanged for as Consideration by the
Offer

55. 9. Information on the Issuer of the Securities to be Exchanged for as Consideration of the Offer
56. (1) Name
57. (2 Address of Head Office
58. (3 Title and Name of Representative
59. 4 Amount of Share Capital
60. (5 Purpose and Description of the Business of the Issuer



61. (6) Information on Dividends per share, etc., for Recent Three Years
62.

Fiscal Year ended on

Net Current Profit/Loss per Share

Dividends per Share

Net Assets per Share

63. (7) Information on Recent Trading Price and Trading Volume of the Stock
64.

Name of Stock
Exchange or
Securities Dealers
Association

Monthly

High

Low

Trading Volume

65. 10. Method of Settlement

66. (1) Name of Securities Company(ies), Bank(s), etc., which will carry out the Settlement of the Offer and the
Address(es) of their Head Offices

67. (2) Commencement Date of Settlement
68. (3) Method of Settlement
69. 4 Method to Return Share Certificates, etc.

70. 11. Other Conditions and Methods for the Offer

71. (1) Whether Condition set forth in any of the Item in Article 27-13, Paragraph 4, exists or not and their
Description
72.  (2) Whether Condition for Revocation, etc., of the Offer exists or not, and their Description and the Method to

Disclose such Revocation, etc.

73.  (3) Whether Condition to reduce the Offer Price exists or not and their Description and the Method to Disclose

such Reduction

74.  (4) Matters relating to the Withdrawal Rights of Acceptance of Accepting Shareholders
75.  (5) Method to Disclose the Change of Conditions of Purchase, etc.

76.  (6) Method to Disclose the Filing of Amendment to the Tender Offer Statement

71. (7)) Method to Disclose the Result of the Offer



78. Item 2. Offeror

79. 1. If the Offeror is a Corporation
(1) Description of the Company
80.
81. (6] Brief History of the Company
82.
83. (ii) Purpose and Description of the Business of the Company
84.
85. (iii) Amount of Share Capital and Total Number of Issued and Outstanding Shares
86. (iv) Major Shareholders as of [ ,20 ]
Name or Company Name Address or Location Number of shares Ratio of shares
owned (shares) owned to the total
number of the
issued shares (%)
Total —
W) Business Background of Officers and Number of Shares Owned by
Them as of [ , 20
Number of
shares
Title Position Name Date of Birth Business Background owned
(thousands
of shares)
Total
87. (2) Financial Conditions
88.
89. (6] Balance Sheet
90.
91. (i1) Income Statements
92.
93. (iii) Statements of Changes in Shareholders’ Equity

10



94. 2. If the Offeror is an Association other than a Corporation
95.
96. (1) Brief History of the Association
97.
98. (2) Purpose and Description of the Business of the =~ Association
99.
100. (3) Amount of Fund Contributed or Bestowed, or otherwise Granted to the Association
101.
102. (4) Title, Position, Name (Date of Birth) and Business Background of Officers
103. 3. If the Offeror is a Natural Person
104.
105. (1) Date of Birth
106.
107. (2) Registered Domicile
108.
109. (3) Business Background
110.
111.(4) Whether Decision to Commence Bankruptcy Procedure has been Rendered or not.

112. Item 3.

Breakdown of Shares Owned and/or

Traded by Offeror and its Interested Parties

113.

114. 1. Breakdown of Shares, etc. Owned as of the Filing Date of the Tender Offer Statement
115. (1) Total Ownership of Shares, etc. by Offeror and Interested Party
116.(2) Ownership of Share Certificates, etc. by
Offeror
Number of Share Number of Share
Number of Share Certificates, etc., exempted | Certificates, etc., exempted
Certificates, etc., Owned by Ordinance Article 7, by Ordinance Article 7,
Paragraph 1, Item 2 Paragraph 1, Item 3
Share Certificates (Shares) (Shares) (Shares)
Subscription Warrant Certificates -
Bonds with Subscription Warrant —
Certificate of Depositary Receipt of .
Share Certificates, etc. ( )
Sum Total
Total Number of Shares Owned — —
(Total Number of Potentially
Diluting Share Certificates, etc., ( ) — -
Owned)

11




3) Ownership of Share Certificates, etc., by Interested Party (Sum Total of Ownership by Interested Party)
Number of Share Number of Share
Certificates, etc., Certificates, etc.,
Number of Share . .
Certificates. ctc.. Owned exerppted by Ordinance exetppted by Ordinance
> Article 7, Paragraph 1, Article 7, Paragraph 1,
Item 2 Item 3
Share Certificates (Shares) (Shares) (Shares)
Subscription Warrant Certificates -
Bonds with Subscription Warrant —
Certificate of Depositary Receipt of .
Share Certificates, etc. ( )
Sum Total
Total Number of Shares Owned - -
(Total Number of Potentially
Diluting Share Certificates, etc., ( ) — —
Owned)
117. 4) Ownership of Share Certificates, etc., by Interested Party (Breakdown by Interested Party)
118.
119. 1) Interested Parties
Name or Corporate Name
Address or Location
Occupation or Description of Business
Contact
Relationship with Offeror
120. (ii)  Number of Share Certificates, etc.
Number of Share Number of Share
Number of Share Certificates, etc., exempted | Certificates, etc., exempted
Certificates, etc., Owned by Ordinance Article 7, by Ordinance Article 7,
Paragraph 1, Item 2 Paragraph 1, Item 3
Share Certificates (Shares) (Shares) (Shares)
Subscription Warrant Certificates -
Bonds with Subscription Warrant —
Certificate of Depositary Receipt of _
Share Certificates, etc. ( )
Sum Total
Total Number of Shares Owned - -
(Total Number of Potentially
Diluting Share Certificates, etc., ( ) — —
Owned)
121. 2. Recent Market Trading of Shares, etc. of the Subject Company
122.
(1) Market Trading During 60 Days Before the Filing
Name or Company Name Classes of Shares, Number of Increase Number of Net
etc. Decrease

12




123. 3. Important Agreements executed for the said Share Certificates, etc.

124. 4. Past Agreements providing for the Purchase of Shares , etc. of Subject Company on and after

the date of filing of the Tender Offer Statement

125. Item 4. Transaction etc. between Offeror
and Subject Company

126. 1. Whether Transaction between the Offeror and the Subject Company or its Officers exists or
not, and the Details thereof

127. 2. Whether Agreement between the Offeror and the Subject Company or its Officers exists, and

the Details thereof Description

128. Item S. Description of Business of Subject
Company

129. 1. Outline of Business Results, etc. for the Most Recent Three Year Period

130.
131. (1) Profits and Losses

Fiscal Year

Sales

Cost of Sales

Selling and Administrative Expenses

Non-operating Income

Non-operating Expenses

Net Income (Loss)

132. 2) Per Share Information

Fiscal Year

Net Income per Share

Dividends per Share

Net Assets Per Share

133. 2. Trends in Stock Prices

13



Name of Stock
Exchanges or
Securities Dealers
Association

Monthly

High

Low

134. 3.
135.

Shareholdings

(1) Shareholdings by Shareholder

as of [

_,20_]

Description of Shares (unit of share being

shares)

National and
Municipal
Governments

Description

Financial |Securities | Other

Institution | Company | Corporations

Foreign
Corporations,
etc.

Foreign Individuals
Individuals | and Others

Fractional

Total Shares

Number of
Shareholders

Number of
Shares
Owned

% of capital

100 -

136. (2)
137.
138. (i)

Major Shareholders

Number of Shares Owned by Major Shareholders and Officers

as of [

,20

Name or Company Name

IAddress or Location

INumber of shares

lowned (shares)

Ratio of shares
owned by it to the
total number of the

issued shares (%)

Total -
139. (ii) Officers as of [ ,20
Ratio of shares
. . Number of shares | owned by it to the
Name Title Position owned (shares) total number of the
issued shares (%)
Total - —
140.
141. 4. Others

14
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