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A Longitudinal Case Study of Target Cost Management

Implementation at a Shipbuilding Company

YOSHIDA, Eisuke. Keio University
YASUKATA, Kenji. Kinki University
YAMADA, Ichiro. Kagawa University
OURA, Keisuke. Shiga University
Abstract
Much attention has been paid to target cost management (hereafter, TCM) for years(see for
example, Ansari et al., 2007). Based on a case research method, early studies on the TCM have
focused on process of TCM in which product concepts, target costs, quality, delivery and
functionalities are reflected in product designs (Kato, 1993). Other studies have focused on key
elements of the TCM system (Tani et al., 1994). Value engineering, for instance, is one of major
tools that help engineers solve their trade-off decisions between functions and costs. A
cross-functional team is another example. Through a cross-functional team, large amount of
information regarding product development are exchanged and processed among product designers,
engineers and sales personnel so that the target costs, delivery, quality and functions can be achieved
simultaneously. These previous studies have clarified the process of TCM and its essential elements.
However, many anecdotal evidences show difficulty in installing the TCM to organizations. In
addition, it has been found that even though the TCM system is adapted to organizations, it does not
work as expected. It has been also reported that people involved in the TCM regard it as an
unnecessary management system and they are unwilling to get involved in it. Eventually in some

cases the target cost is achieved with sacrificing quality and functionality of products being



developed and in other cases the target cost cannot be achieved without sacrificing quality and
functionality. This implies that some factors have an impact on implementation of the TCM.

A TCM is not just a system that consists of several elements including target costs set based on
the formula that product market prices minus target profits, a cross-functional team,
value-engineering and so forth, but one that requires people in organizations to have a better
understanding of factors that affect costs and to change the way of acting how they work.

In this study, we describe the TCM implemented at a shipbuilding company based on a
longitudinal case study. This company has made the TCM system installed for four years, but it does
not work as expected. Even though most of the elements of the TCM system like a cross-functional
team and value-engineering have already been put in place, none of the target costs set in product
development projects have been achieved. In addition, people involved in the TCM do not consider
it to be useful for managing costs of ships.

The TCM implemented at the shipbuilding company will illustrate difficulty in implementing
the TCM. Conducting an interview with those who are involved in the TCM at the shipbuilding
company, we will show some critical factors that affect the implementation of TCM.
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A genetic analysis of Japanese companies’ preference for
payback period method

Nobuo Kitao
Doctoral Student of Kobe University
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Capital budgeting is one of the managerial accounting subjects in which we often see
the gap between theory and practice.

Discount Cash Flow (DCF) methods were developed in the 1950s. Since DCF methods
provided us with sophisticated investment decision-making by considering time-value,
it has gradually spread into U.S. business. In comparison payback period (PP) methods
contain flaws lacking in consideration not only of time-value but also cash flow after
payback period.

PP used to be the dominant method before DCF was developed, but DCF has
completely surpassed PP now. According to surveys, more than 70% of U.S. companies
used DCF in the 1980s. However, the 1980s are also the period in which U.S.
companies lost their competitiveness on an international scale. Some studies
discovered that using sophisticated methods has nothing to do with performance.
Porter [1992] pointed out that U.S. companies’ myopic policy, making too much of
financial analysis such as DCF methods, ruined their competitive edge.

After a series of criticisms on DCF methods, the researchers improved the Real
Option method using state of the art financial theory so that it could cover the flaws of
DCF methods by taking the flexibility of decision making into consideration.

Nevertheless, people expected that Real Option methods would surpass DCF methods
in the near future, the reality however, is that DCF methods are still dominant in U.S.
business.

The opposite is true with Japanese companies. DCF has not spread into Japanese
business. Surveys results show that more than 80% of Japanese companies used and
preferred PP in the 1990s while only 20% used DCF.

The reason why Japanese companies prefer PP, despite its flaws, has been discussed
in plenty of research papers. Although many studies concluded that it was important

for Japanese managers to focus on turnover of capital under swift growth of the



economy in the postwar era, it however turns out that Japanese companies still used
PP in the period of depression after the market bubble burst in the 1990s, in spite of a
decrease in investment opportunities. This implies that turnover cannot account for
Japanese companies’ preference for PP.

So far, studies in the U.S. and Japan have made an effort to track down the unknown
strong points of methods which fit management environment, as well as to find
unknown management environment which fit the theoretical strong points of methods.

Most of these functional analyses were carried out by using synchronic cross-sectional
surveys. The results of these studies were certainly convincing when they were carried
out but these should be tested again as time goes by because methods are developed
intermittently, contrary to continuous management environment change.

I will study the preference of Japanese companies for PP from an evolutionary
perspective. According to Takahiro Fujimoto’s evolutionary framework [1997], there
are actually three stages in a management system even if the management system
appears to exist stably. These stages are ‘mutation’, ‘selection’, and ‘retention’.
Fujimoto emphasizes that it is important to make a distinction between a genetic
analysis and a functional analysis. The former explains the reason why the system was
created or mutated, and the latter explains the reason why it stably keeps going.

In relation to the preference of Japanese companies for PP, we have accumulated a
great deal of knowledge by using functional analyses but very little by using genetic
analyses. It usually takes plenty of time to observe management environment changes
which may cause the gap between theory and practice. Capital budgeting is one of the
oldest subjects in the study of managerial accounting. This means that we have the
ability to obtain historical facts and data in order to fill in gaps between the
synchronic cross-sectional surveys.

In this paper, I will describe the mechanism of ‘system (method) change’ by using
genetic analyses as well as functional analyses so that we can explain clearly the

reason why Japanese companies’ peculiar preference for PP has lasted this long.
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Recent research trend and problem of strategic management accounting
in Japan
Nobuo YAZAWA (Tokyo University of Career Development)

1. Introduction

Accounting has been defined by the AICPA as "The art of recording, classifying, and summarizing in a
significant manner and in terms of money, transactions and events which are, in part at least, of financial
character, and interpreting the results thereof."( Singh Wahla, Ramnik. AICPA committee on Terminology.
Accounting Termonology Bulletin No. 1 Review and Resume)

2. Strategic Management Accounting

Strategy is defined as "The theory of the enterprise how to win the competition" (Barney, 1996).
However, as shown in table 1, a united definition of the strategic management accounting doesn't exist in
the research community.

Table 1  Definition of SMA in strategic management accounting research

Author Definition of SMA
Wilson (1995) Management accounting approach for attending to to strategic problem
specifying it
Puxty (1993) Word SMA is used assuming that two schools that have developed after

the 1980's are included (school of Simmonds and Bromwich, and that of

Kaplan, Johnson, and Cooper)

Bhimani & Keshtvarz | A specified definition of SMA is not shown.
(1999)

Guilding et al. (2000) | The standard whether a certain management accounting technique
belongs to SMA or not is the following.

(DExternal environment orientation and market-oriented attitude
@Focus to rivals

(®Long-term orientation and future-oriented attitude

Roslender & Hart | The term SMA is used in the following three meanings.
(2002) (DAs a synonym of Accounting for Strategic Positioning

@Attempt to build a bridge between study results of strategy theory and
management accounting

3 Term that shows research of Simmonds and Bromwich

3. Research direction in strategic management accounting in our country

The table 2 shows the main topics of SMA research in Japan.



Table 2 The main topics of SMA research in Japan

Author Main topics

Nishiyama (1998) ABC, target costing, Cost management of research and

development spending

Shimizu (2001) BSC, ABC, Management accounting for product development

strategy, supply chain management

Asada (2002) BSC, supply chain management
Arae (2005) BSC, Contingency theory
Ito (2007) BSC, Corporate score card

Research of accounting has basically dealt with numerical information of financial events. However,
recent SMA topics such as BSC are not directly related to numerical information of financial events.
Strictly speaking, it can be argued whether these topics are included in the domain of accounting
research.
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The Evolutionary Process of Management Accounting Practice
: A Case Study in a High Technology Company

Hirofumi Asada* and Yasuyuki Kazusa**

* Corresponding author, Kyoto University, Japan

**Fukui Prefectural University, Japan

Abstract

This paper examines how heterogeneity of management accounting (MA) practice is
produced by mobilizing the notion of entrepreneurship and evolutionary framework. In
accounting change study, there are various researches which employ a huge variety of
guiding framework or theory, which are, for example, contingency theory, institutional
theory and actor-network theory. However, as Lounsbury (2008) pointed out, the process
of generating heterogeneity of MA practice has not been well explored. Furthermore,
Quattrone and Hopper (2001) argued that what constitutes change is often taken for
granted and definition of change is avoided.

This paper aims to overcome this problem by conceptualizing the subject and object of
change. The evolutionary framework is used as a platform which facilitates connecting
various ideas. In this paper, we define that the evolutionary framework consists of three
perspectives of change process, agency and nature. The use of the framework in this
study helps explain not only the diffusion process of existing accounting practices but
also the way in which the genesis of new MA techniques takes place. In addition,
accounting knowledge in use as change objects may be divided into routines and
calculative architectures. And this taxonomy fertilizes the understanding of change
process in which these components interact.

We use in-depth case study to provide evidence of a change process of a particular MA
practice in a Japanese high technology company. Looking at the history of the capital
budgeting system in the company, we show that the calculative architectures and
routines are changed constitutively by entrepreneurship in managers’ practices. The
findings also suggest that proactive entrepreneurship mobilizes new accounting
knowledge and practices in the company. Such non-reactive practices in case evidence
problematise the absence of human actors in existing frameworks. At the end, we

provide some conceptual settings for further discussion as concluding remarks.
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Organizational Culture and Management Accounting Effectiveness:
Evidences from a Japanese Manufacturing Company

Masaru Nakagawa, Faculty of Commerce, Doshisha University
Norio Sawabe, Graduate School of Magagement, Kyoto University
Masafumi Fujino, Colledge of Economics, Nihon University
Abstract
This paper quantitatively investigates the relationships between perceptions of various
management accounting practices and organizational culture. Informed by Bhimani (2003) and
Henri (2006), we develop hypothesis about differing perceptions of various management
accounting practices by types of organizational culture. Following Bhimani (2003) and Henri
(2006), we utilized organizational culture assessment instrument developed by Cameron & Quinn
(2006). Based upon comprehensive survey data obtained from a Japanese manufacturing
company, Murata Manufacturing Co. Ltd., we found that organizational culture affects the way in
which a particular management accounting practice is perceived both in terms of its functions
and effectiveness. Specifically speaking, we found that it is more likely that strategic
management accounting practices are perceived to be more effective when organization culture
exhibited flexible and external orientations. Our findings also suggest that strategic management
accounting practices are more likely to be perceived effective because strategic management
accounting practices encourage involvement of organizational members through intensified
communication and improve learning processes when organizational culture has flexible and
external orientation. This paper contributes the extant literature on the relationship between
management accounting and organizational culture firstly by providing evidences that support
findings in Bhimani (2003) and Henri (2006), and secondly by providing further insights over the
underlying reasons why management accounting practices are perceived differently with
different organizational culture.
Framework for analyzing organizational culture (Cameron=Quinn(2006))
Flexible

A
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Internal < —»> External

Hierarchy Market
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Control
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Research method

Hypothesis

H1: Difference of organizational culture will affect recognition of effectiveness with management
accounting

H1-1: Flexible culture will accept new management accounting tools or change of management
accounting.

H1-2: Control dominant culture will not accept new management accounting tools or change of
management accounting.

H2: Difference of organizational culture will affect use of management accounting

H2-1: Flexible culture will focus on management accounting system from perspectives of
autonomy and flexibility.

H2-2: Control dominant culture will focus on management accounting system from perspective of

control.

Data Collection

Our research is part of the research project, which JAA special committee offered the
collaboration to Murata Manufacturing Co, Litd. We asked the headquarter staff to distribute our
questionnaire to their factories and production subsidiaries. They delivered paper questionnaire
or digital file through the e-mail. After the first dead line date passed, the company staff sent

reminder to each plant. Data was collected four times, including the first dead line date.

Summary of results

Our analysis reveals that culture variable has some correlations to way of use in
management accounting tools under controlling the function variable. Specially, the factors,
which are related to communication, are distinct the difference between two types of cultures.
Flexible culture prefers new management accounting system and accepts the change of
management accounting system. This is very interesting discovery. This survey was conducted to
employee of the same company. They use the same management accounting systems. But some
way of use in management accounting are different in their organizational culture. They also
have different recognition and perspectives with management accounting system between both

cultures.
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The Role of the Management Philosophy in Management Process

Hiki, Fumiko
Hitotsubashi University

Abstract

When we research about management accounting, it is necessary to review the techniques of
management accounting. But that is not all. It is said that we have to pay attention the function of
management accounting rather than the techniques and whether good management accounting
systems or not depend on well-functioning in organizational contexts those used (Japan Accounting
Association the special committee, 2007and 2009).Their study focused on management
environments, strategy, organization, management control systems and management philosophy
(vision, mission, value, philosophy and so on) as organizational contexts.

This paper examines the role of the management philosophy in management process. The
importance of management philosophy have been recognized not only in Japan but also in US
(Peters and Waterman(1982) and Collins and Porras(1994)). Simons(1995) dedicated that
management control systems can be clustered usefully into four different types of formal systems
—the beliefs systems, boundary systems, diagnostic control systems, and interactive systems.
Management philosophy related to the beliefs systems. According to him, the beliefs systems are
created and communicated through formal documents such as credos, mission statements, and
statements of purpose. Analysis of core values influences the design of beliefs systems. In these four
different types of management control systems, Simons(2000) posited that those four systems have
bi-directional relations, that is , they influence each other. At the same time, he showed a diagram in
which actions flow from the mission. Using an empirical analysis, Widener(2007) posits the
interactive system influences the diagnostic and boundary systems, and the beliefs system influences
each of the three other systems. When firms emphasize the beliefs system, they also emphasize each
of the three other control systems. She describes the positive relation between beliefs system and
each of the three remaining systems positively affects organizational outcomes implying that the
relations are complementary, thus managers must consider all four systems when designing their
system.

This research is a case study of two companies ; the research focuses on understanding (1)their
management philosophy and the beliefs system and (2) the role of management philosophy in the
management process. I review the relationship the design and use of management accounting

systems in management process and management philosophy.
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HHFI - KIS - BRERILE (2008a, b, 20092) [ HARIEOEFSFHERE)(2)(3) « EhE
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BRIEO A M~ AL MIBIABRE/NT 3 —~ o AFREO&KE|
~SBSC #Z 1 Z\F T~

] B (BVE RS2 FER)

1. IXCBHIZ

A H, Rt et ez BB T 2720, REREFITRENINDORT A 7 RVE =75
HIERBRBEICACRE L 7R E N ER SN TV D, AHE T, BEOFERFM S A7 L OMlmE
2, BEAT7 4+ —~ AR CHAGAT Z B2 XD T8REE) & TR oMz AH &
T5H, AT FTEVT +"F 2 AX K« X237 H— K (Sustainability Balanced Scorecard;
SBSC) IZ2OWTHEHH L, &V if SBSC ZHEET HRICHRE L R HRENT +—~v X
FEIE L OBEIZOWTELET 5,

2. SBSC &ifah

SBSC & i, R.S. Kaplan & D. P. Norton (2 L » TH#B SN -MBEREEDO L7 53 IE
MR LA AN T EET S AT A THDHNNT A K« Aa7 71— K (Balanced
Scorecard; BSC) (ZEREECHEMRME 2 AT 2137 +—~ V AfRIELMAANTH DT
%, SBSCIZBEF 28FE1%, 2000 R 7> BRI O K EHFFEHERE & BUFFARIBEEE & 2%
DEEE LT, BEm c FHIMFRERER I N TS, LV biF, SBSCIZEET 258D H.0H)
BEERIZLTWDDON, RAY « Va—RXT VI REFRATFEI T 1 REE 2 —

(Centre for Sustainability Management, University of Lueneburg) @ S. Schaltegger
OOWRT—LThDH, KBRS E LT, A=A RV T - P 7 ML U RFR
% - BREEMFZEFT (Institute for Economy and Environment, University of St. Gallen) @
T. Dyllick & & & $12, 2002 4., Nachhaltig managen mit der Balanced Scorecard:
Konzept und Fallstudien » 5 #EENH T N5, Flo, A XU A0 SIGMA u v
=7 b, EU®D ECSF 7r Y =7 MIBWTHEERC, SBSCIZEET 24587 Elii 4T
Wb, BTE, BRI 5 SBSC HFFEITEA TV A DIZRI L, D23EIZE W T, BSCIZ
B9 2 BiGR - FEAE « FHIMFIRITEE SMEET D725, SBSC BT 25EMRifFRIXIZ L AL
FELZVORBIRTH B,

3. B - RENT -~V ABEOKE ~=3 - =7 4 =¥ — i3~

OEI, BEANRT7 =~ U AEEOH T RBH TH Y N1 Y OWEFHERRORESE
DO Eikieea « =7 4 =¥ — (Ecoefficiency) tWoMANHDH, =2 - =7 4
v =¥ —(%, Schaltegger und Sturm(1990)IZ BV THIOH TR S, =3 - =7
=0 [ma] L, =a/)3I—tbxanl—0OWMFOBEKABELTEY, RFH=R
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EBRENROM G EZFRIRHZZER L LD ET 55D THDH, Schaltegger (I i, T—== -
T 42 Y = IIMEE & BREE AR ORI DR, & 5 WITREHFRI AN T 4+ —~ o AEIE
EBREENT 4 —~ U AR L OB OLFETH D (Schaltegger et al(1996)p.215) | L EF:
SFINTWD, DEY, =3 - x2T7 v xrv—Lid, WEN—ATHEINLREN
7 G~ AEIRE L AR A THE SN DRERI N T +—~ ‘/X?EF’—E@%/‘\’% His4 b
DTHY . L EQOODITIE W T S L7 [BREE) 2FFEBREE [R5 ORI & s D
mIlRETLOLDOLEEZBND,

BREENT7 =~ ZEEIZE L T, GRIREESICL 2#®EELHY, £/, =2 -
74 vy —HREICBE LT, OECD(1998), WBCSD(2000), Miiller and Sturm(2001)
WX DR DY . HARICEBW TS EBREEARFOREIRER S 20 & LR 1—
712X % JEPIX (Environmental Policy Priorities Index for Japan) 7’1o =7 ki
HHENTND, =2« 27 v =y —HARFERF L LTUE, BAREETIEIY 2—, Y
== XV = E BRIN{EFETIE BASF ., Dow Europe #1:72 & THIH S 1T\ 5,

4. SBSCHEzRBIF3za -7 4= —EBEOFAMY
2 CARHETIE, SBSC ZEE T HBRICHRE & R D BENTOHRA TORE /N7 +—

v AL L, BREO A MRV A FORENSL, WERX—R L HES—2 2 HW
éi:-I74V:Vv—hﬁ@ﬂ%ﬂ EMEZ OISt D, SBSC, =2+ =7 ¢ ¥
vk bic \E & TRE oEEBRELEZLOTHY, SBSCO7 L—2AU

—Jllza - 2T 4R o EEAAND Z L ZRET H Moller and
Schaltegger(2005)723 & %, BIfE, Rt AR/ 2tES MmN T, BESTD A TV DR 2
ARV A ME, SBSCOT7 L—AU—JZBFAHTa - =7 4=y —fEEEK
BIELZLICKVEERSNE L 2 X MHIBZFIRHER T 5 2 LA TE, BIRAEEMED
M E~EORBDHDOTHD,
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il R FEFRIRE D ZZ BT 300 DAk 5E

Ff A CRAESABER )
AN (ATEKR)

BESE TR, IR EOMBIRREOZR 2 M 2R L MEERIIST D, Z0BXS
(T, BRI 2R E O R ERE GEM BRI IS L THOEMTE S, L BE
RO AL ER L OERIT, BEET AL MIOFHROER (REER) LEEtL
7 A N DN OER (NERRILER) (2T bind,

T AR
TR
A

ABER L ER

R ZE
> MR

XTI, REGERE LV EEICRET 7200, IREERE NBEBRERICED TH D,

COEIICEREZSTHZLIZLY, ZROBEFTRICOVWTOMMENRLVIERED L
26hbd, ez, BICEEROBERMEDEE R5720Tld, FREENELZEL
Th, BEEET AL FOFEER TRz Dn H 5T R ORVEE
A MO NBIERRL R R T D OB LN LT b7, 22T, ERD X 97z
HOoWAZmA L, ABEREERZID RS 2N TEE, FBEE T A FOYY R
MERoTZ L ORBITREERIZIVEETE D,

ZOXE T, WREREEICOWTERSI AT 5 2 & TEROREAFIKIZ SV T OHE
MEVIRED LBDNDA, FEATHFZEILN R ERRE & M RRE & ORREMROMRAEIZE R
U TIEHLONEL (72 & 213 Ballou et al., 2003; Banker et al., 2000; Ittner and Larcker, 1998;
gn At 2006; Al fth, 2005, F2fH, 2006) . ZEOWICHEREZ S T L DOIFRZ T LR,
% 2 CAMZE TR, W ERIRICEE SN D ZROOIT HIELZRE L. BT VEAH~D
HHEFREICELD ZOEREEET D,
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EXEBMEEMED-ODEMTMI R T LIZONTO—FE
— XBBIRZEZERELT —

(FSlPC (AT S T NE S 2 3= 1 )

1. IC®IZ

FEREFHAm O fE Tl BERGE & ZEETM . & 2 W EREEM & W S 2 T A DBIRRS,
ERGHEEIEO DR ENEREND & L HIT, EEHn 2 B OERISE ST 5~ %
VAVR VAT AOIRENIEZ AT TE T, £O X 97, VBM (value based
management ; fifEANEREE) OHEELRAETH D, EFEDOAMIEDOWE K ZHIES 2 Him -
FIEORELE L OEEOREE - (3816, £7o, BEERE — ZEREHN —8® s 2 7 A6
DY ZIZONTE, INETEEXICbhbEsTHkENTE72, L LAaRnS, VBM &
FHE - RS 22 LEEIRE ORISR Z & 0 HIF7HFESC, VBM & fRE R L L O ZEREGHE
L OB & DR DY Z M0 P> 7o PSR O D —F T, VBM & EMRE (Rl
FEBNT OEBIMS 2T L) ORI OV TR, AN E 2 O E TR L
DIEH->TH EOEMY AT LE LTOREBBASHTND LIFFVENRIICH S,
LV biF, FEMBEOBIH~OERA & b HE LR O BRE - 390 RE & LTS
FMEDTTEREER Y AT AOWRER EIXRH T 520, & 2 TRMZE T, M= O
BLEDOEEMBAIHOTZOD~RX T AL b« AT AORFAREEEZRFT 5] &)
WFFERRE 2B 28 5~ < | FEEHHIFEM 2 ATf2I. VBM BRE T OFMRE THE - 7/l
REE & 70 2 REMEFEIE CTd 2 FEIMME (division value) DOBIHIT FeiE 72 EAEFEAR > A
T hE ., AR C BT RER S NICEBEORE 7 L—L U —2 JFHli AT L0
RAEORIBIZBIT 52 BEE2HE X TRFT L ARE X U TO4H N ORI T 5,
2. FEMEFMED VBM - SR E & 0BAHEORRN

FEEAMME R EORTEE & U CoORZEMERN EOFRITEFEMBOWAKTHLIND, £
{fbEZEIC I 5 VBM ZEm T 28R E 2BV Tk, 2ftoEEMEOAIH & B2
R 5 B FHEMOEBE T H 2 FEMME O R KLN BEL 725, VBM B T D
FFHRRE ORI FHE-CR IR E S O E B E I O MEL 0 D & L BT, MU HER -
MR EE & 72 5 FHEEIMME O 5 2 & b A BREY - FEIAYICHIE - 37l © & D3 FIE
. VBM D7z OEEMEFENFIEOEARR « HIFHEMSE, 2o NCEFRSFIBIT S
AR E O SRR O B & FYE IR L7 A5 R, SVA (shareholder value added ; #£
M) EREE TH D EVH Z EDBHLMMNI R -T2,
3. 3 L FHMEE, REOBFREDEL

VBM O E OSURICIIT 2 T3E) 13, FEHMEARED FTRerE, SUTRkizh
7o o THEIEMMM 2 BT 2k 4 7E 0 M3 72 OBk R B W CHERE DY) 721 7H)
HEDIIIHLSITRTOTr RO TH 5, FEMHbEE REIX. EH2edH T D
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X ICEEAST 720Dy =L e o XE LD TH L6, EDITENZ BT 5 R HK
LTEIO—BMEICET 2RO HER SN L0 LT A S Tiuid ooy, w3y
AL b e ay ha—/UBRBIZE DB T & NS M O EEIRIE A BT D 2 & &
VELTHOT, ¥Erar be—nd50100%, R —2AOREREITNZ T
BLOFEMBEOERED RTAN—2RmTRENRRAIR ERD, LieR>T, VBM BET
DI E I CHEETMEORNE 2 X8 T 5 EERHl > A 7 A OEEARR T, il
AIEDANY 2— « RT A N—ZWFHEIE L IFEMBRIEIC L O FELE VWS 2L TH D,
D LT, FEMBMEORIL & vy EMRE O B OBRREAT O DITIE, S E
DIRIRFFEE T D SVA Ok x 728 22—« R T A 13— (& ) DI BT 2785 L.
ZTNH D EEKEIIRHT DEREG N EZZ ALY = OERICHEST 52 & 28l L CRE
HIRDOZEMZ R LD D, mERERTMS AT LAOBENKONDLERDH D,
4. EEBMEOAIHLHET IEEOHE T V—LrTU—2 /FHliY 2T AOKE

2O THEFEHMEOAIL & WO FEEH~ R A 2 OB OZFTIT HiE 72 EAEEAl > A
T LA V) BRI 57212, Rappaport (1986 & 1998) 723#&RE L 7= SVA
EOFRBTHLIREMBEORIH &N 2a—« RIANRN—D) 7 2 HTHGR 7 L— 24
7 —27 & Neelyetal. (2002 & 2007) & L2 EFEOEBENE « i ~7 L —2T—7 L
FEGRDO LV E 2 —IZih> T, #fx REFTIMFEOREEZH LN LT, D95 2T, (a)

[T_XTCORAT =7 AN —DBROKBE), (b) [ 20—« BT A =70 LEREH

DFRF L9 VBM OFEAREML | (o) TMBHEEONE - 7M. () TPFEMBEED
WITE < G- ) &9 FEREREG & A 7 2 O E:, S 512, (o) IERPIZEREFFm ~ DG | |
() THIRIERGTM ~ OIS & ) BESFEAZ LI, 22N FEDOES % g
T5ZLITE o T VBM ZHEtET 2 FEH ~ 1O A 2 MIROE 72 E R FiE 2 e L7z,
I DOFRER, TXTDORAT =7 RV F—OBLUR Z el FERNT M LoD, M ER & Ol
FATHIE Ch 2 IMBIERE ZEGHET 272D DY =L ThH LT r—~v A« 7
A L (performance prism) 73, T X TOEMLLNHEEEZ TR LTEBY, LIzRn-> T,
VBM ZH#HET 5 HE~ R A FOWEEITRETHDH Z E R LN o7,
5. &I

29O LIEBmEt o R s HEEHOREKIRIIE Th 2 FEMHMEM L AR B <HE D,
VBM B TICH T 2EMMAREICRER~ R AL b« VAT AOBEIL, FEBMER SO
IZ SVA Bl O S 7 1L — LU — 2 Thbd IHEMBET7 72 —F ] (shareholder value
approach) D&z FaX—R (2, FEOBEGFOERAE 7 L—LT — 7 OEFTZ@EIZED
A TEEREZBRIEOFITBLIOE Y a VOER~EESEST T FETHD (74—
VU A TYRL] FEATHILIZEoTRABRICARD L) 2 ENER S LT,

FRO 3OO AICE L THE Lok, AMEOTLT UL LT, AFFEOMR L S5%D
JEBI OB S BT 5, B Y B ICSBIC CGREM AR BRI 2B 5 TETH 5,
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A2 PERE ) D FEE S U FE S PRI BT IR - [E BRI ZE

PEtR 2 (& 114 R)
LB ACT(H PN,
RSB (BEEK )

I.1ZC®IC

ARFFEIL, 20 FAME LR FEMEERE (cost behavion) 2 IE T HEIZ SOW T
HHDTHD, FIZ, BEHMBRAERCTHLIBEOBRMI ¥ v T 1 —2LDLHIcar b
a— LT ML o T, FURBERR(RM O T 7 EE) RN EE 2T 5 2 LISk DRkl %
R T 5, Wb, REOAFEERICT 2 FAEHE OAZENFMO T HEEMEICS 2 5
WELEBERET 52 LIk o T FEOFAERE O R E ZER I3 2 BEEERGEIL 2 f27
T 5,

IT. JEATIFZE O RRET

Anderson et al.(2003) % & D 7=BEAFOMFZEIL. FERFAHIFMRERR 23 B ORF & v /3
T4 —HEBEIREICL 2T, EOXIICHELZ T DN EESERIEL CTB6 T, o T
BREMESFET 20089 », 58 BB O R, ERETE A, EEBETE, REFRERSE
72 E OARFERFERRBE FEED R AN O T AR ELY 5 X D EREE LT,

M. VH—F - FH1

KREFEHT ORISR LOWIRNIX, HARSMEREZ %5 L LT 1984 025 2003 5%
T? WSD(World Steel Dynamics) @£tZVEHA L CHotrd 5, BEERXITEEEEXTHL T
W, T L@ T 55, EREMN (idle capacity cost) PUEZEICH S TRE AL
5o FI-RIE O F RGFEATENEEMICIR SN D720, 7E EEORD BNEHRAITH
HEHEESED E, BREFITEEX Y N T 4 —BD %28 U CRMO T E A& L
K9 &T D, UToh o CHREHPE S I Lax (i i FE 8 D3RI RE AR |2 B AE T 8 B & 4o 3 2 123
O EES L2 D,

Wi 1 B L@ T 256, BT v v T 0 —ZHIET 5 &, RO T 5 EE
DOFREEITTHE 5,

Wi 2 : B EEmBBDT 256, RS v v T 0 —ZHIBT 2 EEICBWNT, ELE
BTk 2 R MY ORI e R & S, B EEmAEMT 556 K0 b, B EESRE
VI DEGEDTTRRKE N,

Rk 3 1 BEX ¥ v T 4 —ZHIKT A EEOHE. ¢ BT 5 FEfED O
XHIe K E S, BIEX v /30T 4 —FHIB L WEEINL—T LD b REWN,

IV. ZoHTkE S
52 EEOEENC K B MO IERFRAIRERE ISR A TR R A R CA D &L BRSO
DEZEDEHEIZBNTIL, BT ETHEHBINEY . DEEZRWEME B IX T



ERRMERZ R L TS, £O—H T, BHAEEICEBONTIE, BEEOEBICE > TH
BHE - B, %R, BUmMEHIE ., BRI O WIS JRAG O IERIT R REER 23 R S Tue
VY,

#1 FTEESOEEN L DFMOIERFRME
Mkt - & FEE PR A KN A JEA
AA D1 HA D1t =N Z DAt AA £ DAt
8 -0.002 -0.003 -0.007 -0.001 0.005 -0.014 -0.000 -0.010
0 (-1.03) (-0.77) (-1.26) (-0.30) (0.63) (-2.80)° | (-0.53) | (-3.62)
g 0.893 0.888 0.834 0.701 0.839 0.851 0.875 0.8.59
! (27.79¢ | (17.39)° (9.68)° | (17.97)° (7.24)° | (12.46)° | (24.89)° | (22.68)°
8 -0.070 -0.156 -0.115 -0.042 -0.019 -0.775 -0.057 -0.488
: (-1.01) | (-2.25" | (-0.62) (-0.79) (-0.08) | (-8.37)¢° | (-0.75) | (-9.52)°
Ff& | 710.66 465.44 83.08 580.63 50.03 88.40 575.02 452.05
ETER?|  0.908 0.566 0.533 0.620 0.405 0.197 0.889 0.559

A ¥ XU T 4 — ORI KD FMOIERFMEI T Do RE R <TAHALE, BAR
EEICBNTIE, BHEF v ST 4 —DRDICLY ., MR - &R, HE. BlENE.
RIFEA O WTHOHAI S FMOIEFRRIRERIZR S e, TO—F T, BARUSNOE
FZORFEIZBNTIE, B&X ¥ /3T 4 — DL L > TT X TCOJREME B RN DI

PENBIR ST,
#2 BRIEF¥ ¥ /N7 4 — ORI X DR OIERFRE
lo CH-—E—ﬁln R“-—EHDDth R”-—Ehmn-hm L
g Ciesl D 1108 Ric sl 7 it g Ric sl 3 it g Ric .l it
MR - R NERiTEEsIEs ¢ Yl
B A Z Dfh, H A Z Dfh, B A Z DAt
P 0.002 -0.004 0.006 -0.016 0.000 -0.010
0 (1.02) (-1.12)" 0.77) (-3.31)° (0.01) (-3.88)°
g 0.893 0.901 0.830 0.870 0.874 0.864
! (27.66)° (17.93)° (7.20)° (12.97)¢ (24.78)° (22.92)°
8 -0.070 -0.302 -0.013 -0.984 -0.056 -0.551
: (-1.0D) (-4.10)¢ (-0.05) (-10.01)¢ (-0.73) (-9.97)°
P 0.043 0.372 3.87 0.533 0.517 0.161
: (0.65) (5.15)° (1.63) (5.52)° 0.71) (2.96)°¢
F & 470.45 330.28 34.63 71.52 382.18 307.60
&1 R 0.907 0.581 0.412 0.229 0.888 0.232

65



HHAEEROIREZFETMD S HRME & FEIE
R CIEIRE R BERe AT e

EHAHBBLI =KL —F « 774 T U ZF%OREHT IR M, BEERIRED
BEMEMAE L LT, DCF % (Discounted Cash Flow Method) . X8, DO FEH)
IRAEFERE L 1 2 D NPV % (Net Present Value Method) MNEEGREJICEINL TS & Ha1HE
LTW5%, 7oLz, ifFICBIT2EARa X MER - REMEEROEERE Zaife s 3
5D ThIUL, NPV IEZED DCF EHEMEICHE > CEE W 21T 5 2 & 23, HRIENREE
ICRBWTHREDOHIITH D LWV A D,

fth 5, BEOEY | OREOEARTEIZNDDLEOIATHIEIL. DREOREN
P& B RRE OREFE MR E L & L CRINIREZ R biFA TR L TS &) Z &%
WELTEZ, Z0kXHI2, DAEOEEICKT ARG E BREOREHETANO EBK I
WL, HRENRBERCHERNICELNEZ X DN TWDHEN, LT LLEEHRIN
TWVWDHDITTIERNENW) ZENRRTENRD,

LU s, OBEOEENGATHHAL TOAEIEIBEICON TS, Wb 5k
WML 2 & 58 LTy TESH [EUEIRIE TR <. F v v ¥ = ORFRIMIEZ # 0 iA A
72 TEIB]) EUHREZFIH L QO S RENHEBMZEFEL TV E 0D 2 & bR
NTHY, ZORITHERL IR LR (EH[2008]), £7-. bREORFET, B2, [
IHIMEDZZFHA L TV D DT TH 2R, {KIRE LT, BIEIMEZ, DREOKRED
BRI R & L CHhODRIARKRE ZH > TS Z L ICED D ITARVWEL DD, )T,
DCF L L 2 2 bIrRAE L TV A L/ E23 IRnc b3 LTRSS L 95127 - T
TTWDH LV IFEELRESIN TS (GEKM[2007], #HE[2008]7% &),

ZO LT, BIUAMEE =22 L3S, DCFEZ T U &3 2O L%
B LTV E W RIS, DAEOEEOHEERIEICBIT 5 HBr o FERE L 72> T
D, LT, N—RLRDEMMIMEICB N T, R 26k 0 3A A 2RI i % )
AT H5EENEZTETCNDLEWVION, DREOBIRTHD L2 5,

ZIVTIE, O XS RIRFETHIEIES, EO X5 RGHE T, FO LI ICHAIATY
DZDOTHH DN, TORIZONTIEL, DREOFTATIFRICB N T, #49 L b+ B2
[EEPRINTND LIXF AR, 72720, AT O 20 CTh, #E1992112iE, 7
ICE RN 2 ST D, BIF[1992] TlE, CIM & LW\ > T2 liiy 7 A 7% A 7 LD
FRE RS HOWTIEEIR 2 =R 2B EMHEA A S TR Y . £D XK 5 727
RITEEERE O E W RN STV, 2FE 0, BEFHEORIS & 72 5 BE R IFED
R & B PERE IS & OB OFEE R 725 SBIRIC OV TR e ST 5,

T ZCARHE T, BEFMOXNSR L e 5 FHERAOREITIS U T, DREOMEFEN,
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ED X ) ITREMEEHI AT > TV D DT HOWTHFAZRLT-V, ZOMEZEE T, b
NEOEFEDOEE BEEREIZIT 2FHIOHB AL, 2R —DBdbbEnD Z
CHERBALMNIZL TWVE U,

FREDOBEIC OV TEEMRBRT « 28217 2 72012, R EORFRERIGIFTIZ B5d
DAEZEIIK LT ToAEO B EFEOREERREICET 2 EreiHd) &8 L - E 2
A, 20084 10 A22H 1 AT THEM Lz, AfE TlL, ZORERKREL b &I
ETTHOTNL, B, SEIOFEBROBNEZ, ITICHER L Tk <,

FP, BHECENTH, DAEOREICE O TR BB ST 2% ORI AR
ETHDZERHALMNIIR ST, TORIT, TERE DEWTR, 72721, AEIOFHEIC
BT, BIEIREICOWT, THHE) BIUHREDO 27 H9°, REREMIE A B L7 [H]
Sl EISGHRE, Jo ZON TR EEEE (BfE[20038]) (003 L TREZIT> TV D,
DN LPEICL Y . DAEOEEOREMIMEOFIAICIL, 22720 OZFEERH L Z LN
RO BTz, E£72. DCF kL T OIREIEERO N HEIEOR] FASEE L, 10 EaT & R 5
EHILMITEMLCTEBY | 72 TH NPV IEOF ABEE OISR b b,

Mz T, HEEREORHEZ LIZED X9 RFE MR BRI TN D DONITDONT
FAERE RO ERF AT 5. BRIIE, BREEHELRHAVWOhAEEFEDOF A T L
LT, Miak - BRIMBIERE ., Hrifl g, M&A BERE. sehispeika. 1§
WALBEEE I L COr - BFtaRA 5, TD 92T, TENThOFEDOX AT L
FDOEEFAMIZ R S5 RETERHEE & O HWEICR 535 B OV T H Ao
TRt A TV, TR b ORBEHT LY | DREORZEORFHEFAMm OF H 7 EIC13%
BRig g —=o by, £lo, A—EEPREERRELZ T HBRIZEN TS, REUIIE LT
BRSO HIELFENFIT D E NI FHEEZF L TND I EEZHLT LIV,

<SCHk - IR >

EHEREAT (2003) T AGFI T2 E 58 L - FIEEIGHFEE) [RAGHEMR] 25 27 &% 2
. 1-11 H,

BRI (1992) T2 EFMIEHE O FERE—CIM 3O LA /O [FEERE] 5 52
BE 35, 2-14 H,

Tt (2008) 73 EA{R3E O G AT RELAM B E O F 5268 — REHE M i AR O P H vk
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