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i BRI OWTIE, EEEEEIG T (2020a) B E N2, &l HEEEAI T (20206) OWNEIZINE L D,
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7 A OIS 2 THEERN 2 B E & h B 2 oM Eica 3 v P AREMTONY ] ThbrlshTws (F
TEEHNGG [T (2021), 4 E). KIZ, A% ¥ ¥ — FHHIZOWTIE, [ABENHEICBIT 285G S E L T—%E 0K
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fToTH INLFABDOERIMEONL L TFHETE 5,
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A5 TlENichols et al. (2017) OFFi% FV: 725547 %47 o TV %25, Nichols & DR FE LA G i fiE O BIF
gt LAMAERS YL DORIZE & &5 T/ ~ ) — ORI & JeATIIgE & L TIAL L T %, AIRMfEORIZEE LT
1%, 2 iXFrankel and Lee (1998) *°Dechow etal. (1999) 2% 1), WINLEAFZET LR T F 1) A b
FRFIZEE % AR EOHEE 247> T\Who 72721, Ohlson [1995) DI HEHRIIZEDOFIHIZ DWW
TIMENRH Do TAUIIXT LT, Nichols et al. (2017) (&3 IMEFEGE 7V 2R AT, SEHEHRD S
R A & 32§ 5 B HEEBDS B % o

Nichols 5 {32 D FHEGE DK IS BR S N WEE2 R L7 2T (K1), £7 0t 2A0EORE
270t AMOBARDRMAEIERN 2 IATIA L v ZICHERZRIZL D) 52 L 2/HB LTV H.00213,
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(4P Nichols etal. (2017), Figure 1 X Y {ER%.

WA, AAE B E B9 2 58 THIZE L L CiE, Bl 213 Hail [2013) 25%80F 1% HailllZF2k & EAfio
il BE A 12 D AR ZE AL & RRE L, 19814F 20 5 19944F F CTIE T MM 7225, 19954F A2 5 20084 F Tl 174
M H D 2L 2R L7z MEREMEDFERZIZL ) BA2 02l TR, Ao TE I oAy ¥ a
ThifEZHEE L, KEHEROBMEIN 2 EEHITR L T b,

WAL, REHT /<) =BT AWIETIE, Bz, FIFEFEHZ FY 7 & (Bernard and Thomas (1989)
(1990)), &=EtFE4A® 7 / ~ 1) — (Sloan (1996)), THEFZIEET /<) — (Barth and Hutton (2004))
DOWREDTON T E 720 REIT /<) —OWIRIE, M1IZBFLTI74 2 7 OB EBEYED 5. KR
DHHTIE, TNHDOETMEONELZREZ T —FTH A Y E2HEL T 5,

V. 7Ny —F79%1 >~

ARETE, 7N, EREEHE, VY —F T o THEHAT 5,

1. Yo TV ERKBEE

AN BT 2080 G, RERI [FT e —3IC B39 % 3 A RIS (SRE RO D) B,
RS E 2 RIS A 2 L B TIA A ANOX G EHE L TH D, 22T, HEGEE
MBI —HIC L33 2 3 HRREME (S Ek<) Lid, 20064 3 A2 520174 3 Al To%
RTINS AR DSV T BIRE 1T > T b HARETH 5, MifEkELY HET 5720 DMIEERE
DREEE, KIBIESZ RV RER, 110288 o7z (F2), F72, MMMEFREO 5T THV - M3EE
FEDREIITA493TH %o AFmD 5 HTR SINHNE20064F 3 A W72 5 20174E 3 Al  TOLFHIM CTH % 25,
FKETINZRILERPIIHTITT0E, 2L, WHhBRLTN) I 7 ADEELZIT T LI L EEx
Z TR WA & 2 XBI L T a2 179 BRI H 5

vi L7 T, 20204E DD T = IIFH L CB 5T, au b s L) 28FEMEIEY  IVIZEER TRV, F/2,
IO I ROBETH 5,



N - WO F

L7278 R=AZRDOMEY) TH b, M T — 5 IZOWTIHERFM B 7T — # CD-ROM (71
T A M) SR L7z BT — £ X FERE A RCD-ROM (20204 EERR) 2> SIS L 720 EHET
HROBYS T — FIINPMA A Y YA AT =5 2 L72e 27474 - VA7 - TLITAT—FIZD
WL, Tbbotson® AARD LY £ 74 - YR - TL3I7 4 (20204F12A M) 25U L7z,

BEBOERKERIZE 20D THbH, T 2T, ROAIZTEEFEMZEZE (Return on Assets), PMIZ
7t L E A% (Profit Margin), ATOIX #8'& 7 [N #iz 28 (Asset Turnover), SalesGrid 5% [/ &3 (Sales
Growth), LeviZL/NL v ¥ (Leverage) %K 3. %B, INODIRIEIL, KELEMOFYMHELELTIE,
AL A0S 1, PRS- 1, FNLAHZ 0 2 H ) M T ETHIICHWTW S,

Price, BV, IB, NEG, DIV, OIGR® ¥ > 7 )L #1%11,028, AR, AR_LAG, VRES, AA, ROA, PM,
ATO, SalesGr, LevOD¥ > 7V H134,493Tdh %, % 2 % 5 L VRESOFHER NP REIZ W FTILHED
Lo TBY, FRHHLL MENIICH D EF 2D Lo T, S ROBIFTEIZOVWT, IEOR
TN =V BELRTVIRIICH 572 F R 5o

x2 HEABEE

N T g ff o i 2 N N i}
Price 11,028 3.954.053 6875 39.459.02 24 1,560,000
BV 11,028 1,183.332 725.128 1837.231 60.476 1543142
IB 11,028 84.679 47.33 153313 | -116.713 1.223.594
DIV 11,028 26.963 13.834 63399 | -139.85 447.108
OIGR 11,028 4.465 4.299 66.402 -292.485 281.108
AR,., 4493 0.020 -0.020 0.304 -0.780 4296
AR_LAG 4493 0.008 -0.016 0.228 -0.644 4048
VRES 4493 -0.270 -0.101 0972 -14.885 0999
AA 4493 -0.048 -0.016 0.134 3676 0.000
ROA 4493 0057 0.053 0.043 -0.158 0540
PM 4493 0.066 0.055 0.063 -0.322 0503
ATO 4493 1.038 0923 0528 0116 5.099
SalesGr 4493 0016 0018 0127 -0.640 1692
Lev 4493 0468 0.461 0.189 0.061 0950

2. H%EEFIV

Price; = Z§=1 it + V1eBVie + V2¢IBir + V3¢ NEG + V4 NEG X By + y5: DIV + v6: OIGR;; + €3¢ (1)

REZHEET H720DMETIVIE (1) RD#E) THS, TIT, PriceldREHFEERNS 30 HE
DA (Share Price) %39, BVIE 1 #4720 HTEAR (Book Value of Equity Per Share), 1Bl 1 k27>
& Flis (Income Before Extraordinary Items Per Share), NEGIZF)Z£ 0 O (negative) DIHFAIZ1 (F
NUSNOBEIZ0) Lhb A vV —4 %8, DIVIE 1 #47- ) Y4 (Dividends Per Share), OIGRIZ 1
FR47- 1) B 3EFI%E (Operating Income Per Share) OEBTH 5. %, tITFERIT, I FLERIT, j
EEEHRFCTh S,

3. flif&%%=

SRS LML & M OEIZ L > THES 5. £9, (2) L - TREDHEEZITH -
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TIA LG ERNRE LIeRETOT7 7 0 52 2 5 0V X ERiOBFRIZEE T % F i iirse 7
Valuey = Qje + 71¢BVie + V2¢IBit + V3t NEGit + VaeNEG X IBj¢ + V5¢ DIV + 76t OIGR;¢ (2)
frC, fiifisk#=% (3) NTHET 5,
VRES = (Price — Value)/Price (3)

i fE5% 721 3 SRR ORRA 2> 5 B DM % 5 [\ 72 EZ ARG TR L 72METH 2 2 &2 5, MERENI B OMHE
DIFEIMEE L ) MHEO L AR E O TLEOHMPE L THAHZ & 2R L, ILOMEOEE I3t
L0 EED TN ENDTEDHEIEETH D L 2RmET 5, Lo T, MMifERESEOMEE 7
St BT, MEFRAED LD & 72 2 St 2 e CAREBRE 2 T 2 L 127 5o

4. Bg)a—>
) ¥ — > (AR : Abnormal Return) D ETFEIL (4) ol ) TH b, 70, AveRIZFHHIRZHIC
FEOCI0GMR= b7+ ) FIZBITLFY) 54— Thb,
__ (Pricej—Pricejt_1+Divit)

AR; = — AveR;; (4)

Pricejr—q

5. R=r71xUAVEZ-FFIL

ANy VHBEICRTAR— 7 ) F ) — VIR AHETIVIE (5) Ko@) TH DY,

AR;ty1 = a + L1 TVRES; ¢ + B2 TMVE; ¢ + B3¢7BTM; + + f4:,TAR_LAG; ¢ + Bs;TBETA; ¢ +

(5)
BetTFSCORE; t + B7:7VOL; ¢t + Bgt VPt + BorTACC ¢t + €141

Z Z°C, MVERRIH#% (Market Value of Equity), BTMIZFHfif#fili lb =2 (Book to Market Ratio)
AR_LAGIZ187: 6 20 H M OB F A RE ) ¥ — >~ BETAIZX— % fli, FSCOREI(ZPiotroski (2000] @
FA 27" VOLIZ#Z: 1 4EM D AR % — > DR F 5 11) 7 1, VPIZFrankel and Lee [1998) OV/PL 7,
ACCIR &R A S R T o ridFAEH 005 1 TTOMICEELSNTHEZ LR LTEY, BT,
"VRESIZVRES% 5 0 TF v 7fHF L7z ETODS 1 Dfiiz & 5 X9 IZREELL LD TH Y™ Preld
VRESUWIOBER O FEE 2 3 ba— )LV L2 RICBIF 2P 0EANYy VR— 7+ ) FI204 55—
2RI,

6. FRFZOIEREMYE
TFREFZZOEEOIEFEM: (AA © Actual Accuracy) X (6) A THES NS,

AAlt — _|N1it_FEit| (6)

Pricejt_3m

vii R—=1+7+1) 4% —>2FF)VIiE Bernard and Thomas [1990) THwWHNZ-7 7a—F L[EKETH 5,

viii Piotroski (2000) 3#EA A7 (FATT) WDKK 7+ UF R LTI F— v &KL, 22T, FATT
MHOXIEL &R BHEITHROBAT + —~ v ADEAHDIFEEN, FAAT7H8NIE9 L bBEIlT 7 v AV IV
BEIFTH LT 77N ERBEENTWS (Piotroski (2000),p.12)

ix fiEEENSE (F) OEOBAIREROE (B) ORFEY & — U PFSND 0, $1HH5MIET 2HE12 1 278D
BTCHN, FEEHSMIET HHEI025E Y B TSNS (Nicholsetal. (2017),p.1397)
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ZZ°C, NIE 1BEN72 0 MEAMFIZE (Net Income), FEIX 1 #2472 V) FAMIFIZE (Forecasted Earnings),
Price; g, |3 S FHEE RO 2 2 376

V. TR & & DR

FIIHMET VORETH %o BVORKIIT R TOEEICBVWTHEILTIALRoTWD, T2,
IB, DIVIZDOWTIL, FAEDEFETHEEIZT T ATH b, HHEBIEFARTHREIL376% 70 5784% F
TOMHE - TBY, WARDEEIZ20154, RADFEEIL201HFTH o7z, B, 20144 DIEDOFETH
HEBIEFAREREA—E L CTRWEHANRZ TSN 25 (661%025784%), THEICBIT 54
FHEEOUNEAN 1 12B1) 2 BBHEOBBEOE % 5O TREHMEROMMBAIN R Y 7 1 7wt % ]
IFLTCWATREEREZ b5,
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Preliminary Study of the Relationship Between Accounting Fundamentals and
Stock Prices for the Prime Market

Toyotaka Nakagawa, Yuki Yamanishi

Abstract

The purpose of this paper is to examine the relationship between accounting fundamentals and future abnormal
returns for prime market issues on the Tokyo Stock Exchange. The background of the study is the revision of market
segmentation in Japan starting April 2022. To elaborate, the market classification on the Tokyo Stock Exchange has
been reorganized from the four categories of “First Section,” “Second Section,” “Mothers,” and “TASDAQ" to three
categories of ‘Prime Market,” “Standard Market,” and “Growth Market.” By examining the relationship between
accounting fundamentals and future abnormal returns for prime market stocks, this paper provides empirical evidence
on how the introduction of this new market classification affects the relationship between value based on accounting

fundamentals and stock prices.



