gooogo

115

O0000000o0ooooooooooooo-®

.bobogo

.0ooooocoooooooocOooood

.0ooooocoooboooo

.gobobooooobooooboooooo
ooo

Oo.o00o

O 0o o g

g. oogog

00o00o0ooo®00, 00000000
god, oobooooobooboobobooo,
goboboooooooboooobooo, o
gboboooobooboobobooboooon
gbobooooboooboooob, booo
gbobo, oobooobooboboboooo
o, ooobobooboooooooo, oo

0 0og, 0jgoo0oooo (oooo @
000021530477y OO0 OoOOOooOoOo

0) 0000,0000000 (securities analyst)
00000000 (financial analyst) 00O
00000000 (investment analyst) OO
gooooooobobooboboobooobooo
000, financial analyst 00000000
gooooo, oboboboboobooobooo
gooooooobobobobooboo, o
gooooooo, oboboobooo, boo
gooooooobo, oboboobooobooo
goooooooooooboooboobag,
goobo, oooboboboboobooobooo
goobooboooooooboobobo

g o o 0

(0oOob0) oboboboooooobooboooo
giooboooo, oboboboobooo
gboboooo, obobobobooboooo
gboboooo, oboboobooboooo
gooooooboooobooD (oooboo
ooooo) oboooboooooo, OO
000000000 o0oooooo®™o
000000000ooooooo®oo0on
gbobd, coboboboboboooo
gobobobooooobooboboboooo
gbobooooboobobobooboooo
goob, booooobooobooboboooo
gboboooobooboobobooooo
ugbo, boooo, obobobooboooo
gboboboboooooooboobooo
oo, booooboobobobooboooo
gbobobooooobooboboboooo
oo, ooooobooboobobooboooo
gobobobooobooooobobo, ooo
gboboooooobooo, booooo

0) 000ooooooooooooooooo
000 (http://www.saa.or.jp/saaj/analyst
/index.html 201100 02500000)0

0) 00 (@udgment) OO, OOOO, OO,
goobobooooboo, bbb, ooooo
0000oooDOo0, o000 (decision) OO,
goobbooooobooooboo, oooo
0000000000 (OO0 (2011) 14100
00)0



116 O000o0Oo 060 00O

gboboooobooboboboboooon
oo, boooooobooboboboooon
gboboo, obobooboobooboooo
gobobooooooobooobo, obooo
oo, oooobooboobobooboooo
goobooo, bobooboboboooo
gbobooooobobooobobo, ooo
gboboooobooboobo, oboooo
goboboooooobooboboboooon
gboboooobooboo, booboooo

gobobooboooobooboboboooo

gboob, booboobooboboboooo
goob, ooobooboboboboooo
gboooooo, obobobooboooo
gboboooobooboobobooooo
goooooooooobobobobooon
pgoboboooboobboooboooobooo
gopooooo, otbhbooboooob, 0o
gboboooobooboobobooboooo
gbobooo, bobobobooboooo
goboboooooooooooo, oo,
gbobooooboobo poboobooo
U, 0bobooobooboobobobooon
gboboooooboobooobob, booo
gboboooobooboboboboooon
000000000 0000000000
gboboooooboobooo, booboooo
oo, oboooooooooboooboo,
gboboooooboobooo, boboooo
goobooooooboooboo, obooo
gboboooobooboobobooboooon
goo

gooboo, ooooooobobob
gboboooooboobooobobo, ooo
gobobooooooogoooobooo, 0o
gboboooobooboobobooboooon
gbobooooboo, gbobooboooo

20110

gboboooobooboboboboooon
Ooooooo®ooo, oooo, 000
gbobooooboobobobooboooo
goobo, oobooboooboboboooo
gboboooooo, ooo, oboooo
goboboboboooooogoobooobogo
goob, oo, oooooobobob
gbobooooboobobobooboooo
gobobooooooobooobooboooo, o
gbobooooboobobobooboooo
goboboooooobogoo, bobooo
gboboboboooooooboobgon

. 0booboooobooboooboo
goog

dojdodoooooooooooog,
gooo, toooooooooooooao
obobh (oobooo) bobooooo
goodiooooooooooooooo,
goododooddodoooooooooo
0,00, jddddddooooogo
oooo™, oo0oo0ooo, o00 oooo
goooooo, ddodoooooooo
gooddoooi oo, boooogo
goooooooooo pooo oo, oo,
oo do (strong buy)d 000 (buy)d
10000 (hold)d 000 (sell)d 0O OO
O (strong sel)0 OOOOOOCOOO0 O
godooo ogooo o, ooooooooao

0) International Accounting Standards, No. 1
Presentation of Financial Statements, 9

0) 0000, 0000000 Mokoaleli-Mokoteli
et al. (2009), Elliott et al. (2011) DOOOOD

0) ooooooo, 0ooooooooooo
gooooooobobobobobooobooo
gooooo, oboboboboobooobooo
O, 0000ooboboboboobooobooo
gooooooobobobobooboobooo
gooooooo, oboboboobooobooo
000 (o) booooooooooooo,
gooooooobobobobooboobooo
gooo



oobooooboooobooooobooooboooo 117

gboboooooobooboobooboo,
gboboooobo, bobobooooo

gboboooobooboboboboooo
oo, bobooooooobooobobooo,

gogoogoo

goo, ob0bbooboooboobooo
U, 0b0dobgoboobbooboon
0g,o0ddddddddog, ogo
gojoooodooo, oo, tbboo O
Ooo00ooooooooooog, Fangand
Yasuda (2007) O, 1994 00O 02003 OO
ggoooobodob, obboobooo
(O000ODOO0O0D0O00) DODoooogo
goood, bgobooboboooog, O
ggbogobgoboobbooboon
gdooooboobooobobooboon
U, dddd00oduoooooo
gooooooooboo, bboobooo
gdoooobooboob, oobooo
gooddddooooooooo

gobo, obboobuoooboobooo
ggoooooboooboo, boobooo
goooooo, oboboo, booboooo
ggood, bggboobboobooo
gooooooooooo, booboooo
gdoooobgooboobbooob, oo
ggboogobooboobbooboon

gboboooobooboboboboooo

. oobgoobooooobo

gbooboooooooooobobon
gbobo, coboobooobobooboooo
gbobooooboobobobooooo
goboboooo, obobooo, obooo
gbobooooboobobobooboo o
goboboooo, oogoo, obooo
gboboooobooboobobooboooon
gbobootbooboobobobobooon
oo, booooooboooboo, obooo
goo, ooo, boboobobooo, o
gbobobooooobooboboboooo

ggoodgobooboobbooboon
gooooobooboobobooboogo

gobo, bboobuoooboobooo
gooo, toooooooooooooao
gooooobgoobooo, boobooo
ggoogobooboobboobon o
O, 0000000b0oooboobooon
ggooooobog, boobboobooo
0oo0ooooooooooDobooooon
gbood, booboobbooboon
00o0o0ooooooo®o

gobo, bboobooobooooo
ggoodgobooboobbooboon
00000000000, Slovie (1969),
Pankoff and Virgil (1970), Hofstedt (1972),
Ebert and Kruse (1973) OO0 OO0 OO0 OO
gooooobogoobo, ob, oobooo
ggooogobootoobbooboon
goooooooooo, oo, obogo
gdoodgobuooboobbooboon
goooooboobooooboooboooo,
godooooobog, boobboobooo
ggboooobgoboobbooboon
gooooobooobooo, o, bOoOoo
ggoooobooboobobooobooo,
goooooog, boobbooboooon
gdboooobooboobbooboon
oooood (Slovie, 1969 ; Ebert and Kruse,
9730 00, ooooooooo, ood
ggooooog, bobobbooboon
0000000000000 000 (Hofstedt,
1972)0

ooobooo, oobooboooooao,

0) Bouwman (1984) OO, 00000000
gooooooobobo, oboooooo
000 oooo, Koonce et al. (2005) O
Koonce and Mercer (2005) 000000



118 O000o0Oo 060 00O

gbobooooooobo, boboobooao,
gbobooooboobooboboboooon

goo, oooo, oboboobooboooo

gbobooooooobooobobo, ooo

gbobooooboboobooboboooo

gooboooooooboooboobo, ooo

Oooooooooooooo®oooao,

gbobooooboobgo, obooboooo

gboboboboboo

U. ggogoobooobobbodogoa
gooooon

gobodboboobooobooooo
ggoo, obgoboobbooboon
0000 000, Bouwman O Biggs OO
ggooooboo, bob, oobooo
goooooooo

Biggs (1984) O, 11000000000
ggooogobooboobbooboon
goooooooobooo, oo, boOoo
gdoooobuooboobbooboon
O, 000000000000 00D0000
goooooo, 0. ooboboooog, O
ggooooobogoobooboboa, b oo
gdoooobooboobobooboon
ggooooo, 0. oobbooboon
oo, oobooboooboboobooo
ggoooob, 0. 0oobbooboon
O, 0dodoooooouooooooaa
goooooogoooboo, bboo, ogo
ggoodo, ggboobbooboon
000000 (historical strategy) OO O

0)ooo, goooooooooooog,
gboooooooboobobobooboobooo
goooooo, boboboboooo, 0o
gooooooobobobobooboobooo
goo, oooobobooboboobooobooo
00000 (Hunton and McEwen (1997)
oooooo)

20110

gooodo, oo oogo
O00O0ooooooooo0 (predictive
strategy) 00000 0000000000
0o, dddddddoooooooooo
gooodoodd, ooooooooo
oo, oooo, oooooooooooao
goddddooooooooooobo oo,
gl o, boogo
gooooooooao

OO, Bouwman et ol (1987) O, OO
goododooddodoooooooooo
goodbddddddoooooooooo
Jooooooooooool2zoooogd
gooo, oo, dodoooooooo
goooddddddddoo, boooo
DDDDEEEEEEDDDDDDDDDD
goododiodddddoooooogo
ogoooooo, boooooo, booao
goodobddoddddoooooooooo
dooobooo, oooog (mooooo)
goodobdoodddoooooooooo
goooodo, dddddoooooogo
ogoooo, dddoooooooooo
goooooodddoo, boooo, ™
goo, oo uoogo
goodobddooddddoooooooooo
goodbdddddddooooooooo
oooo

000, Anderson (1988) O, 0O OO
godoooooooooboooooooao
gboboooobo (oooo) obooo
gl ooo o
gooododoooooooooooog,
goododdoddddo, boooogo
gooddddddoooooooooooooo
gooo, odddodooo, oogo
goobddddddoooooooogo
goododdododddoooooooo oo
Joodod, 0OoOoO (strategy selection),
goododdooddodoooooooooo



oobooooboooobooooobooooboooo 119

gooiodooddo, boooooooo
0, 0dddddddddoooooooo
goodbdddddddooooooooo
goddddooooooooooo
O0000o0oooooog Coram et al
(2011) O, DOooDOoooOooOOooOooog, O
goodbddoddddodoooooooo
gooodo, oo, boooooog,
goododooddodoooooooooo
goddddddddddoooouoo oo
goooooodo, ooooooooo
goooodoodoodo, ooooooo
gl uoogo
goooooooodoo, boooo, o
goodbdddddddooooooooo
goooo, dddoooooooooo
0, 0dddddddddoooooogo
ogoo, oooooooooooooooao
gooooo, ddddooooooooo
gl oooo
ogoo, dooooo, oooooooo
gooodoodddg, ooooogo
goododooddodoooooooooo
ogooooo
oo oobb
goooooooodogoo, oo, ™
gooooo, oo oog, ™
goodododoododoooooooooo
goodddddddddooooooooo
goooooo, booooo, ooooa
ooooooooooooo® o ooo, d
gl o, boogo
goooodooddodoooooooo, o
0o, dddddddddoooooogo
oo, odoododdodo, oooooo
goododdoddddoooooooooo
g o, oo
gooooo, doddooooooo, oo

gbobooooboobobobobooo
goob, booooboobobooboooo
gboobooo

. goo

000000000000D0000000
00, 00000, 00000000000
0, 000000000000000000
00000000000000 Fang and
Yasuda (2007) 0O0OOOOO0O, OO0
ooo0O0O0OO0O0, 00000000000
0oo0O0O0O0O00000000
ooooo, 000, 000000000
ooo00O0O0O000O0, 00000000
00000000, 00000000000
00000000000000000 000
000, 0000000000000000
0000, 000000000000000
000000000000000000 00
0O, 000000000000000000
00000000O000000000000
0000 0000000000000000
ooooo (CO0, 0000000000
000)®, 0000000000, 000
0 0000000000000000000
000000000, 0000000000
0000000000, 000000000
00000000000000000000
ooooO0O00OO0O0O0, 000000, 00
0000000000000 0000000
000000, 0000000000000
000000000000000000000

gooo
gbob tbooboobooboboboooo
000, ibooooooooedooog,

) Anderson (1988), p. 434.

10) 0000, Michaely and Womack (1999)
gooogo



120 O000o0Oo 060 00O

141-1470, 201100

Anderson, Matthew, J., “A Comparative
Analysis Information Search Evaluation
Behavior Professional Non Professional
Financial Analysts,” Accounting, Orga-
nizations and Society, Vol. 13, No. 5, pp.
431-446, 1988.

Biggs, S. F., “Financial Analysts’ Informa-
tion Search in the Assessment of Cor-
porate Earning Power,” Accounting,
Organizations and Society, Vol.9, No.
3-4, pp. 313-323, 1984.

Bouwman,M. J.,“Expert vs. novice decision
making in accounting: a summary,”
Accounting, Organizations and Society,
Vol. 9, No. 3, pp. 325-327, 1984.

Bouwman, Marinus J., Patricia A. Frishk-
off, Paul Frishkoff, “How do financial
analysts make decisions? A process
model of the investment screening de-
cision,” Accounting, Organizations and
Society, Vol. 12, No. 1, pp. 1-29, 1987.

Coram, Paul J., Theodore J. Mock and
Gary S. Monroe, “Financial analysts’
evaluation of enhanced disclosure of
non-financial performance indicators,”
The British Accounting Review, Vol. 43,
No. 2, pp. 87-101, 2011.

Ebert, R. J. and T. E. Kruse, “Bootstrapp-
ing the Security Analyst,” Journal of
Applied Psychology, Vol. 63, pp. 110-119,
1978.

Elliott, W. Brooke, Jessen L. Hobson, and
Kevin E. Jackson, “Disaggregating Man-
agement Forecasts to Reduce Investors’
Susceptibility to Earnings Fixation,” The
Accounting Review, Vol. 86, No.1, pp.
185-208, 2011.

Fang, Lily. H., and Ayako Yasuda, “Are
Stars’ Opinions Worth More? The Rela-

20110

tion between Analyst Reputation and
Recommendation Values,” working pa-
per, 2007.

Hofstedt, T. R., “Some Behavioral Param-
eters of Financial Analysis,” The Ac-
counting Review, Vol. 47, No. 4, pp. 679
-692, 1972.

Hunton, J. E., and Ruth A. McEwen, “An
Assessment of the Relation Between
Analysts’ Earnings Forecast Accuracy,
Motivational Incentives and Cognitive
Information Search Strategy”, The Ac-
counting Review, Vol. 72, No. 4, pp. 497-
515, 1997.

L., M. L. McAnally, and M.

“How do investors judge the

Koonce,
Mercer,
risk of financial items?” The Accounting
Review, Vol. 80, No. 1, pp. 221-241, 2005.

Koonce, L. and M. Mercer, “Using psy-
chology theories in archival financial ac-
counting research”, Journal of Account-
ing Literature, pp. 1756-212, 2005.

Michaely, Roni, and Kent L. Womack,
“Conflict of interest and the credibility
of underwriter analyst recommenda-
tions,” The Review of Financial Studies,
Vol. 12, No. 4, pp. 653-686, 1999.

Mokoaleli-Mokoteli, Thabang, Richard
Taffler, Vineet Agarwal, Behavioural
Bias and Conflicts of Interest in Analyst
Stock Recommendations, Journal of
Business Finance & Accounting, Vol. 36,
Nos. 3-4, pp. 384-418, April/May 2009.

Pankoff, L. D. and R. L. Virgil, “Some
Preliminary Findings From A Labora-
tory Experiment on the Usefulness of
Financial Accounting Information to
Security Analysts,” Journal of Account-
ing Research, Vol.8, No.3, supplement,
pp. 1-48, 1970.



oobooooboooobooooobooooboooo 121

Slovic, P., “Analyzing the Expert Judge : Decision Processes,” Journal of Applied
a Descriptive Study of a Stockbroker’s Psychology, Vol. b3, pp. 265-263, 1969.



