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The following new requirements have been determined at the 2018 meeting, and will

be applied as of 2018.

The Global Academic Community has been publishing “the Journal of strategic
accounting Vol.1 Nol and No.2” for all professional accountants. The Editorial
Board determines the three new policies for the Journal of strategic accounting
to be more open to international accountants;
* Full papers should be written in English
% Submitted papers need to obtain “Agree” from two referees to publish on the
Journal of strategic accounting

* If submitted papers obtain “Agree” from one referee, and “Neutral or
Disagree” from the other referee, the Editorial Board makes a proposal to
improve submitted papers with the suggestion from two referees. After
revising their papers with given suggestions from two referees, the Editorial

Board re—consider to publish.

We believe the purpose of Referees is to help submitters to develop
their study through submitted papers, and also is to give an opinion to
submitter that they may hear from journal readers after publishing.

The Editorial Board is open to accept papers international at any level
and field of accounting. We are very happy to welcome you and your papers

Our members would like to contribute together to develop your study.

The Global Academic Community
Masamichi YOSHIOKA, President
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0. IFL®IZ

0.-1. R

1949 £(Z T2FHFHIDORREIT DOUNT ] ARG L E AR A 3 23 5l ek SR AL 2 P )y
(LAF, ZARPHBENZIB W TAR L S, ZO%GIE SN RESFRANS, (PIg) T—i#%
ICAEZEEBEDOND L ZAH% | BRI Lb D@7, 2017), Btk Sz, £72 1950
RITHIE STz [EEAERME] T [ RICATEZY LBO DD | BESFORAEITER L
T (L) Lab~biiz, ZORIUTOBEIZEWTHE RRGE;M TP D 2 & 72 < 69
Famtl L7y, EEMEoERO T T, BEMENEZ->TETWLZEHEELND,

A oo SCEIX, KENZFIT S “generally accepted accounting principles’ (‘gaap’. LA N GAAP)
ICHRIIST 2 L SNTWVDA, KiEHIGIZBS (SEC) . KRAREFHEWE (AICPA) . M
RRHEYERH S (FASB) F2VRL TV OB L OB 2SR5 &, B2 EWKE 72
%o REMRKFEFFIMTH D [V =7 A X —FriL] 2 OFEHNEITHEIT 5 & B O KR
ICRDEWRE —ET D, HAKMTERINEPEMINTWD Z L &5, HKMOME
I, BRERIC K D 2 &b g,

0.-2. ARST7 & FHFRMED A

1965 fEIZAFK STz AICPA [2EHFZE#EEX) 55 7 5 (P.Grady . LLF ARS7)iZ. GAAP
AR L2 b D LTERZBOTELOTHY . 0N EITEIT D RS E
AR FBZDOAZT 4« TV—T L LT LI ETh 5 [aitalrsel (&
ERIHRERR, 1968 AT G956 Z Lz k- T, KEIZEIT D GAAP O B L RS2
RIEAZH OMNCT D &, bbb THXBIZH 2HHEDFRE & FROMFELIT 5 2 & 23]
frahd, x (GREE 1968) ORRICL D)

BREDHTRIE, [V =7 22 —FEl]] OF#z EMCEMN L COREAMIZEZAD 2L, B
FOKE DR - R O 23 E LT, KENORBEFRIZSINT 5 E#EeR>Z & &v
D EMDMIETH D, DBENTORE « MEREITIE D HiES H V152708, 1EAMIFZEORER
O, BFEOMIEERE, ANEBRORFEFIIO DL LT, BHOKEAIRY & > Eilkx
FFo LW O HIHE TR L LML L H 720,

0.-3. W7 —~ DB L AFIEHER

FEHIT, OBREICBWTKRERFECLT, KB DH L5 b OIKENIZEIT 20 LE D &
THEDLNTND Z EITARREE R > T DBl 20X, ‘generally & [—f%IZ ), “fairz [AILE)
LT 2%), ZORENIEOEK TH L, AARZFHIEFASTEIRITINTZ OFMERR
BAET —~ L T2 L0k LE/RT, FEEOREE LOFEESICE W THRE Lz, &k
W TR K P~ DOEMREIT > TE (T DI, BRI TS T A HindEmE
AT TR, R4, WHIFEEA . DIERCR 2488 L7 TP B sl ritamte] oFE
HBETHD),

2013 4 72 [AIKE  ’generally accepted’ | [RIKIIZZ T AN (2014, 28-
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1&2)
2014 4 5 73 [IKE Csupport'ld [FRLIZHS W= (2015, 29-1&2)
2015 4F %5 74 [AIK%:  Cfair value' |3 [HS[fffE) (2016, 30-1&2)
2016 4= % 75 [A1Kk%>  ’independent auditor’ {x [fHiMftOEEAE A (2017, 31-1&2)
2017 4 %5 76 [AI k%> authoritative’ OFIFR & 2EHFHPER (2018, Ti&)

1. SFHFAIRETE] (2R 2 Fgem

1.-1. [EHRAIZED OFERTHEH O I 2

FFHRAmEZED 12, BARSFIEF S DAL T 4 « ZV—T TAICPAT AT T 4~
T YUY —=F 22T 4 FETIIBET DL 3) 2T - 72 ARSTIZOWTOHFER TH 5,
AN —F, BRAUE 8 ThoTed, BBOIAZHELTEEDEFThHols, =

AUTHRFORFRORILE W O B b H DD, FERDFER ThIVUImFT OG5,

2 A 113EH Grady 28 REOBGE - RF oMk 2EMO/EE LT\ & 2840
L7z, 2 A 21, DAETHRS - ERMEEIIZIHY | KEEFEIAZR Uo7z, X3
L. Grady 73% 1 ECIEEEOREO T CORFHFAIOE KL Z R X TWERNEBRE Lo
o X A 40F, [AIEICEIFR L7 CBlough, P.Grady, W.Werntz, M.Armstrong 737 /A I 37
RFPDRFHEHEAY Ll olz Z LI RRRE ThoTolod, MEEART Z LN R o7,

1.~ 2. Roosevelt KL T 5 gaap DA~

LLUF Cld, Grady IZTEV Y, Roosevelt KftsEmb T4 ¥ R & 3 2 BUOCKEBOR - B LD
EBET D,

1933 4F 3 A 4 H. Franklin Delano Roosevelt [d KA E 32 fRAAMMHEIZHTL, EHIZ
1929 FREHE AMRIT K o THiBé L 7ok DR B H) > 72, Roosevelt 1%, 7 R 2 — I tuH
FANRE (TVA) 2B < —FH X ESREEOBFEE O 72912 SEC Z BV 2, Z 2121 J Kennedy
FEHO TIC2KND CBlough EORFHHO AMBED v, 1933 FFEZR1ER KLUV 1934 4E
AERIGNENIEIT SN2, 2 b 2 EBIC K > THBEHRARIEREE SN, BEFOR
BIREICSND Z &R oTe, TD 4 1% 1938 45, SEC 13 [&5hdfoaEhl) 5 4 5

(Accounting Series Release, No.4, UL N ASR4) & /AFK L., FE 2 IEOEREROBRIZE W
T ‘generally accepted accounting principles’ (gaap, GAAP) ([ZH#EHLL7=Z L BT LT
(SEC,1938), ZALINAZR SIVTZiA)) D gaap & 72 572,

1.-3, Roosevelt KFEFEER OREIFEY & LT GAAP/SAS™

il - ASR4 Ti&. GAAP (L ‘substantial authoritative support’ (UL N SAS) THDHZ & &
IHMHEL/RL TV CREFICE2EE LOKE), Zhid SEC MEBEEZMEL >o%
FHEAIZ R T 2 2L 2R LI DTH Y | KEZRL TIXOmEA /RSN TV, SEC &
W) BUBEB N SEHRRIOIER Z AR LT Z L IZi fmb b o7 L 9 TH DAY, Roosevelt B
MEIC L DRFEELE WO BAFRE T Thololodd, i 72 n 2 o1,

SAS DI, >b75>|7\1f FERHSND Z &3 TRENRMEBOSFFHZ L - T
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ERSINDTZTTHED . ZOLBOERIT /) >7- . —F . GAAP X [—RIZE D B
TeEHRA RS, 0% [—RICAIEZY O b -2EHRA BER LT,

1.- 4. ‘independent auditor’\Z £ %5 T EIEHRA <D —K] DFERK

1939 4, % 2 fX SEC AL FHEIZ Werntz 23E(E L, AR EFH L OMSEFT 2 il S 1,
Bikom E& X7z, Werntz |Z, ‘independent auditor & A 7 — 7 > & LT, Z OEMI 1934
FEFERIS E A RYLE 55 “free from control by others’ ( [HED S W2 D IZH 72 7R, EH
) THDHIEERREHOFHICBWTERUEFH LT, ZHUCE 5T, TILETERK
L CW B ERIER - 2 &0 9 AR EAREFHERA &V ) A OmHE 258k L7z, (2
NEEFRIZLY TMBEERERO—K) &5, )

1.-5.  Roosevelt %1% ® Werntz & Grady |2 X 5 GAAP/SAS

Roosevelt |3, 5 2 WAMO TR T e 57273, SEC 36 L UY AICPA (T & 2 W B 15 B =
~ORY FAAIIRET AT, 1960 FA, KIETNEF 72 EH I RIS TH LORFH BN
et 2 2 & L b | BEAEOB TARSF LITREAH D X910 oTc, ZORKE LT
1964 4, AICPA 3553 Z B2 (Werntz Z B R) 2B L, SEC 25 ASR4 [ZH W TRL TV
GAAP/SAS % tsH CTHES L 72(Grady,1965),

1965 121 Grady B8 L, ARS7 Z#AFK L7z, Grady X, ARSFHLEAH LW HE
(A THO THE - 7223 EE) ~Oxtih & LT, ARSFHEA 528 SAS (FEER 72

(2 Ko THIZE » R ZAT RV, HEER TE A RICESV ) 2F 5 2 a%@w 5

F% ZORHDRF AT ANRERKL LTRTANLNLDbD LR TE I

‘generally accepted accounting principles’ % B A 5 IR 3 2 & Z$24 L 72 (Grady, 1965)o

1.- 6. AICPA1964 A5 Z B & & Armstrong i 3L D K ¥

DAETIE, Werntz ZEED AICPA1964 FRHIZRRIC L 5 GAAP/SAS OGRS
Grady M [REEREZ ARST ~H D ANT-Z LZEIZHOWTOFEIERITRE L T\ -, £72%K
EIZ 3 TIE Armstrong @ 1969 4E56 SC(Armstrong,1969)(Z & > T ‘substantial authoritative
support DHED F 3 E K Li=3, DABETIEZ OfSL~OBEOIIRE L Tz, Z O
£ o T SAS B L TV iuE [SEHRRIIE] 28GETT 5 Z LIEmRETh -7,

2. [V =7 A& —FEH] 125515 %5 ‘substantial authoritative support’ @ &b

2-1. (V=727 —F] IC X DFIRROHEEM:

PNESPNES ﬂﬁ%@%%% [V =722 —FH] Lo THLNZTHZ EREIEE T
WD ESHoTHLIBETIEARW, KEADHFIZIE [What Webster says?] 73 HEED N HIFET S
&&f%éomm7ikakzié§ﬂfhéﬁ%F?I7x&—ﬁﬁj_iofﬁﬁ®a
WAESBITRETho2D, DREICBWTE TV =7 A ¥ —Fell )] 22 L2 LK
BROGELER->TWD, MFEETLHZ L ThD,

2-2. w7 2x2—F] @ ‘authoritative’ > [JAFESE] O THERL

[V =7 AKX —FEH] 128 TiL, ‘authoritative’}E ‘citation’ ((51H) @) <° ‘source’ ((fR
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L) ) THD (Webster,2003), Z Z TIEMEZEZ F L DT [Gatllo) L35, ‘authoritative’
1T ‘author’ DIEAEF TH DD, [V =7 A% —FL] (2 THER M OITREICBTET 5
ERIZIH Y LR 0nicorrbo g, B, ‘authoritative’ |2 THEED | &\ H HARGE
Z Tl

[IAEEsE] Tk THER) 13 TN Z e UIRTE S 208070, NITHRGR & IRTE D FHs & K
T HAEMRH) < ETE - AERPIET), ) Th D URERSE,1989), HAGET MER OFRBLAZ
D& KEANOHTORE TV THE OFEANSHD Z L1280 T K 2 8I3EA
Thd,

M) &3 DRRICE > TR 2 2 &2k » T KENTBWTOREAD THE 27850
TWDHEWIRBNET D& &poTe, THER ZRMHENTRDOLBINOI ANEZRBO D Z &
Th V., KETIIHDON D SFHERE~OBFITAZ Grady ORMEL L2 &2 b Hp
LRIARICHE D Z L Tiden 8, BEBMIT, JFEZO TR LICNAZ LR ZERZTIITL
LT FREICRDOMETH D,

2-38. [U=72x&—F] IZX% ‘substantial DFRFT

[ =7 A% —FEih] (23U Cld, ‘substantial’ |L ‘consisting of or relating to substance’ (A
HEERT D FTIIAREIZER#E T %) X° ‘notimaginary orillusory’ (B CT72 < 2T
H72vN) T2 (Webster, 2003), B EWE A2 LFAETIUTAAGES L 72
B3, il 2B 2 IS Ly THEERIZR ) & § 5,

2.- 4.  ‘substantial authoritative support’® % &

PL % & & ®uid “substantial authoritative support’ 2 [ & 1Y 72 5mHLIZ F-SU T | 2% Werntz
BLO Grady DEMAZ RS LI BT 5, SFHRANE, ARSEF 2~ A3 E COBEEICE
o THEERSFE AT - A L T, ZO/RRDPSEHRAZ R T 5 & WO IEEEOFEKE TH
HTZ EERLTND,

3. [Av 7 A7x— REei] (252 ‘authoritative’ DFRF}

3-1. [Ay 27 A7+ — FEEi] ORRE Otz

DN EOFEFNEEH Tl “authoritative’ DA FE Td 5 “authority’ ([Z—UT THEELD | 23
FLii SN TWD, ZHUE T4y 7 A7 4 — RNEEL] (Oxford Dictionary) TN FR# S 41T
V% ’power or right to give orders, make decisions, and enforce obedience’ (fv 5% F L, WREZTT
IR OMRIEE FET S E DN ETIIHMER]) (Oxford, 2010) 232 72bDTHSH, =
DEWRRD MR &322 LFMRETH LN, ZHIEL EOFETHY, HiETH D,
[l &# 412 [ X authoritative’)S ‘1 able to be translated as being accurate or true ; 2a commanding and
self-confident, 2b likely to be respected and obeyed’ (1 IEEFE/ZITEETH D LRI L5 &
MTED, 2a MFONOHIEZRD, 2b BEHIN TS TRD LI RELD) (Oxford,
2010) EWOBRGEEL L TOEKRARE SN TN D, Wb RO TR0,

DRENZ I 2 authoritative’ D FRILFHEV TILRWAS, EENZBW T, YA RHF]
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HEVA RO HETHLZEEZEAMLTNDLZEEZENTERLRY, [y 7 A7+ —N
FEd ) 1213 ‘permission’ | ‘organization’, ‘ knowledge’tb R ST D, ZTALH DIy
DHFTHER Th 2 KENIZIBVT 200 RV R TEEL 2D | [V =7 27 —FEIL] DI
Bl ZBZDONRRETHA D,

3.-2. D EAFEH O E A

DN EOBRIBEMCOIFIEEHIT 1616 7% D Shakespeare (272 5 HEIIA OFIFR A3 FEAS
ThHY ., Wb DRREIADHERZ LA L L, YEEORK LD KELDZA O M EE
D7-1Z Shakespeare AF7EFH A BN E L7- DIFFfRETE 5 L 1TV 2, 16 HACLIRTORHMRE 7 C
HEINTHADEFRANERTH L0, —BANIITRA RS H -7, Livd Shakespeare
OFEBNTIERAE D LoD, BRI T2 NEICE Z T EERARD 2 0 G A
STWEEWI RN H D, TORHMR (16 HALLIRTO ER) ORFEZRE Lizhai Thil
X TR 2 RET 52 L TRIEDRYD ZIESZRIIF7ICHY 2D 2L ThH D, BIRARAIT
Shakespeare {H B AIZ  “authoritative’ 23 Bl 7z DI 1653 DR T %5  (Shakespeare D FEFL
37 1),

3.-3. R I3 & authority DHER

‘authority’ Z [#EE] &2 DL, 7> TOHREENHERMEIRIC L > TERERZHIE L Tz
z 5@??&2 FANTEH D, HeEIT 1649 FOTFHGER IS LU 1688 4 D41 7% Hefin LK,
B DOEBIZ L > THEHITEIToTRY |, 20%, FFUEZRTA A OESHIREERIZELD
Bin /mﬁf\k%% LTC&7, 6o C, BROEEITBIIERAEAZR TRV | xRt
72, ERIAT O O5Ef R S 55568 Tho T, ARGEDREIZHDHIEITHTH DL Z
EIZED Y E7av, (authority BSRFIZ L - TRz -T2 B & 72 D FGHEICEE L CIXEHE RS
AR (Fr#k. 2015) BT L)

authoritative’z THEE D) & 972 2 L1, BUROKE DM TH 5 ARST % 16 THALLARTO
HETHEDOILTWEHERETHIRT 52 &£ THY | Grady DEENDRE 4D,

4. [V =7 A% —Fe#L] 125517 5 “generally accepted accounting principles’ ™ Bk
4-1. [V =7 AZ—FH] 12X D “generally Dt
I =7 2% —FE#] (28B1F % ‘generally DEILIT ARST T/REND L D ITHEEDOZEIEN
& % (Grady, 1965), ‘in a general manner’ ({KRY7Z2BLAIZIVT) X “in disregard of specific
instances and with regard to an overall picture’ (57 D F & fEHL 92 — 5 TR E R R HLO LR
B) X ‘asarule’ GHAIEZ) 238 2 (Webster,2003)73 [—fIZ) 1Z720, ZZTIX1&HHD
EWRAZBAL., [&Eic) &35,
4-2 [V =7 A —FH] 12K D accept (ed) DT
‘accept (ed)1% [V = 7 AKX —FE#L] (2T ‘toreceive willingly < ~ a gift>" (< #i
ZIXWEELE> HFEEZ > TXITHRHZ L) X “to be able or designed to take or hold
(something applied or added)’ (GEMH E7-1TBMENDH D DO E)Z T F2I13FEbET 5



Journal of strategic accounting Vol.2 No.1

ZEDARTHLZLEELFEDIIICTESNTNDSZ &) X ‘to give admittance or
approval to < ~her as one of the group >’ (< FlZ|XH 2D 7 V—TD—E L L TOHKIZSA
DGR DEITEORREITHIZ L) ThD (Webster, 2003)

SFHRAERICR BHET 5D E LT2HFEHOEREHEMA L, 2z [T AN &F
5, ZOFRHFEZRD Z LT, KENRS TEOX ) X MFEDERICHLEET S, £/-. &
D SAS X GAAP DHIHETH 2005 \WODNT AP DERY & 52 1 AL D HMT-D\V ) Clauthoritative’
T b LREIZE R LB B RMEAARO - DICRE LT R2HEEZ o TE W) BRO

L) 12k > T GAAP/ISAS i+ 5, ZHIESGHEAL LTOEIGATLH Y . A
FHHNZRBT 2 FRHEAIBR IS W TR R T E— L 2D, o TORETEL LTV

[—fiC (B COfErofERE LT) AEZZYS RO 1L Wemntz b Grady & BIRD 720
AESNTZAARFETH D,

5. HHINFIE
DRENCE T DEIFR B % generally accepted accounting principles’|Z B# 3~ 5 @ SC & 72 1%
FEEZMRL L THRELT. GRUT ARG FRRBBE OFEL Lo), BRUITAT
FIEE L (30, HEFZEATW5),
5.- 1. EEHEMIZIIT D “substantial authoritative support’ & “generally accepted accounting
principles’
5-1-1. BEXZT 1 « T N—TOREK
1965 T H ASFHMIETFRHE 24 BIRSITHE W T, HHEEREEL TR 8 410k
TAICPA T A0 T 4 7 VY —F « 227 4 FHESICHT D) 2T —~ &35
FIFRRDAZT 4« T —T KR E L, ARST (ZBIT AR BIbE S iz, AREFFEOMK
I, 1966 FEDOFRF 25 B TOMWME 2/ T, FFEIC [SEHRRWIE] & LTSz
(5%, 1968),
5-1.-2. EREBICBID TR & RFIFETER O BEE
[F] BN T, BRI D DR Th DR ERFHEFERDIT L - T, TTeZEREHREA
L (PE) . —RICAIEZ Y LD b D 2 FHLELE LR ICET o R EEZ L b D
Thd, MEFESFRA X, (hB%) . R¥EORFHIE LOMEICSVWL T, Lichibhk
FIUEZR S 22 VRFHI BT 2 — AU C b 2, | LB ~TW D (PR ) (REF 1E),
T AU SAS A KESEFMIE GGk e L TR L, [FEERRMEROFFIC L > T O
RER R TIURGEEEIIS E -7 CTh A 5 D3, Grady W E Ledo 7o H1ETEFHRRIDE
RENDHZ L ERLIZZ &ITRD,
5.-1.-3. FHIENIYEIZISIT S “substantial authoritative support’ & “ generally accepted

accounting principles’
5.- 1.- 3.- 1. #iHFIC X D HHR
FHIEHEY L7255 1 F(THBW T ‘substantial authoritative support’ & [ SEZEIZHER & 5 X

10
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Ffl GRBR EB) LT 2MBLD ERICh TEENRERZAT 5] F21% [RENR
MER & R > 72 3R (BRI EF) LR L7-, F 7= ‘generally accepted accounting principles’|X
[—fRIZF8D B3 RAL GRER EE) LR U2, ZORITHONTE, AFT 1 - 7L
— T DOERENB VAL L L, BEN RN L D TH D,
5.0 1. 3.0 2. FHIC AL D KFRIK OB & KBRS F I~ Bz

TN KB Z SRS IITZRTIR L2 2 DORNH 2 AlREMEIT /2 - 7=, ‘substantial
authoritative support’ D fij$E D _F THYIZ T 5 ‘generally accepted accounting principles’”® Roosevelt
K K#H=Kennedy SEC E'EDEIAY TV AOEITIZH > TH7 6 &z 2 L IL&HIC 2
Mmolzk HThD,

B, [&FHE=Ey - m =BT 2) EIRLTWD(RER EBICh»b b3, [5HE
WM > 5 X FF) 1IC & » TREFHRAIDIR SN 5 (RER EE) & LTl by, BEEOFT

MME D SFE ) T k> TRENFRRINTER SND LW FEER LI LICRDB, ALT
S TN—TREELTRDIEIEEZRLTND Y, FHN (Vo7 AZ—F] 25K 1L
T TEBMZ 720N,

5.- 1. 4. HEZHH Y EIZI 1T 5 “substantial authoritative support’ & generally accepted
accounting principles’

AR, HY L2E 3 EIZEW T, TARSE LB SHERIZSFURAIE 213551955
Wkt U CHERL D B 1 FF a5 25 ) Eak_ T 5 (SRR E3E), 24U ‘authoritative support’
DIRTIH A DM ARDOR TR,

Fo, BRIL, DBREOFEBIZHESTHRL, [V 7 A Z—FFil] 220 Lo/ 2
ENMAZ D, FERMIZERIL Grady DEX L BENLD Z &Ll oTz,

5.- 1.-5. ARST LI O KENZ I 1T D81 & AP FEkio

JESRBEROBLR BT ARST 13, KEICZH T 2 2FHRATERHA~OHE 2 22 8 & D—>
T o7z, SEC /¥ ASR4 12 1> T GAAP/SAS Z N, SETZLIRNC S AIA 7B iRV RS
Tk, BEBMMANITEA LA L2 EE 1966 1213 AAA M D [EREA R i £

(ASOBAT) . 1969 “FIZ1% Armstrong #3C & SEC #i5#E (85 1 ¥k Wheat 5@ 30) . 1970 412
IZ AICPA 75> APB #5545 4 5. 1973 4EIC1E AICPA /> 5 Trueblood A EN AL S,
FASB 73BRk S U7z,

K[ETi Roosevelt BUHERFIE, IFHNIEIZ L D GAAP B CTh - 723, L EDIRNOH T,
MHFHEROHOPIRE S, BHEREMOIEME L U CEEEDN RSN TE 1, BBtz L 5 X
BT TN—TF NN ERHK LT ECOMIEHNEEND L ZATHo T,

5.- 2. ?iHE 23T 5 ‘substantial authoritative support’ &  ‘generally accepted accounting
principles’

5-2.-1. WEIC LD [V =7 A& —FEH] OHF
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1. Introduction

There are many precedent researches around the globe about trade payment or trade credit,
payment between corporations. Biais and Gollier finds “trade credit can alleviate bank credit rationing
due to asymmetric information between banks and firms” [1]. Nadri says “trade credit has been a
major and growing source of finance in all sectors of the United States” [2]. Garcia-Teruel, Martinez-
Solano analyzed the determinants of trade credit using a panel of 47,197 SMEs in Europe and found
“a strong homogeneity in the factors determining trade credit” [3]. The study by Pike, Cheng, Cravens
and Lamminmaki analyzed the responses of 700 large firms in the US, UK and Australia, and habitual
late payment of trade credit, concluding companies with habitual late payment tend to have a strong
demand for financing [4]. In Asian countries, Zainudin, Regupathi concluded liquidity, efficiency,
profitability and industry sub-sector are major factors of collection period for SMEs in Malaysia [5].
According to Kim, “older companies (in Korea) with larger size, lower growth and higher profits tend
to extend accounts receivable” [6].

The precedent papers on trade payment hardly refer to the trade payment in Japan (Table 1).
Ito and Yamashita analyzes collection ratio of compensation claim for SMEs [7]. Compensation claim
is non performing bank loan obtained by Credit Guarantee Association from banks when borrowers
default payment seriously. This is because payment information is not available in the market in Japan.

All of the credit reports never include trade payment information in Japan.

Precedent Researches Year Country Data analyzed
Nadiri 1969 US Manufacturing
Peterson, Rajan 1996 US National Survey of Small

Business Finance

Pike, Cheng, Cravens, Lamminmaki 2001 US, UK, Australia | Large firms

Howorth, Reber 2003 UK Small firms

Marotta 2000 Europe, Italy Mediocredito Centrale
Survey

Garcia-Teruel, Martinez-Solano 2010 Europe SME

Zainudin, Regupathi 2010 Malaysia PLC, Manufacturing

Carvalho, Schiozer 2015 Brazil SME

Kim 2016 Korea PLC

Table 1 Summary of precedent researches

Therefore, this paper uses Days Sales Outstanding (DSO) [8] to measure payment trend for

Japanese companies. It is well known among credit professionals that companies in North Europe
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hardly pay late while companies in South Europe always pay late. The study by Marotta analyzed the
difference of late payment of major EU countries. Italy was the longest payment country among major
EU countries in 2000, which proves the above-mentioned belief among credit professionals [9]. It is
also generally believed that Japanese companies always pay on time. This paper aims to conclude the
effectiveness of this belief by comparing DSO of Japanese companies and European companies. The
purpose of this paper is also to analyze the similarity of payment trend against European companies.

Obtaining trade payment data, especially overdue payment in Japan is very hard because
Japanese companies have no business culture called ‘Trade Reference’ while this business culture is
quite common in Europe and US. That is why there are many researches about trade payment analysis
in Western countries, but not in Japan. For example, credit reports in US and Europe usually contains
a section called ‘Payment’, which shows how the subject pays to its suppliers while in Japan no credit
reports have a similar section. Credit reporting agencies only disclose payment information to their
customers verbally, never provide the information in written format because they are afraid that the
information may lead to credit fear among suppliers, which sometimes results in the bankruptcy of the
subject. Consequently, payment information can only be exchanged verbally between credit reporting
agencies and customers. Therefore, DSO is used in this report to show payment trend in Japan. On the
other hand, in Japan there are many researches about loan or non-performing loan from financial
institution, but not for trade payment due to the above-mentioned reason. Credit risk can be classified
into risk of default, bankruptcy and late payment. This paper focuses on late payment.

Trade payment in Western countries are considered to be an alternative to financial statements
especially for SMEs who are not obliged to disclose financials to public. CJ Carvalho, R. Schiozer say
“trade credit can be used by financial institutions as an indicator of the creditworthiness of the
company” [10]. Love and Zaidi finds “financially constrained firms extend less credit to their
customers” [11]. Trade payment has advantages against financial statements for three points;
availability, freshness and reliability. First, obtaining financial statements is difficult for private
companies, especially a country like USA where mandatory disclosure is not in place. Private
companies often refuse to disclose financials to credit reporting agencies. However, trend payment is
available from suppliers even though the subject company refused to disclose financials. Second,
payment information are usually gathered from suppliers on monthly basis, which means credit
grantors can obtain the last month payment information of its customers while the latest financials are
usually six months or a year old. Finally, improper accounting or dressed up financials are always top
issue when analyzing financial statements. Even state of the art financial analysis often results
meaningless when the figures are made up intentionally. Debtors or customers cannot change trade
payment information exchanged between suppliers and credit reporting agencies. Far from it, debtors
have no clue that their payment data is reported to credit reporting agencies without their knowledge.

Despite of these advantages of trade payment, No availability of trade information is an alarming issue
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in credit management in Japan. Thus, the analysis of this paper would help to evaluate credit risk of

SMEs by identifying payment trend for SMEs.

2. Research Method

The author conducted survey for credit managers and credit professionals in August 2017. The
purpose of survey is to find out the notion of credit professionals about qualitative data of credit. 117
responded to the survey. Demographics of respondents are shown in Table 2 in the Appendix. Top 3
industries are Services, Manufacturing and Wholesale. They have been widely known to public that
they focus on credit management compared to the other industry.

Payment of Japanese companies were sourced from Organization for Small & Medium
Enterprises and Regional Innovation, JAPAN (hereafter called ‘OSMEJ’). Median DSO is used to
measure late payment in this study because there are no payment data available in Japan. Credit terms
in Japan for accounts receivable are varied from industry to industry, but most common credit terms
are 30 days after the end of month when products are sold. However, periods to issue an invoice should
be taken into consideration due to cycle payment method [12] for Japanese companies.

Payment data for companies in European countries are sourced from the published survey
about payment which is conducted by the largest collection agency in Europe, ‘Intrum Justitia’
(hereafter called ‘1J*). This paper uses 2016, 2013 and 2009 version of 1J survey. 2016 version was the
latest version at the time of this research was started and 2013 version and 2009 version were used to
compare the difference in five years. 2009 was selected because it was right after the Financial Crisis.
2013 version was used as the data set in the survey set changed from 2014. DSO data for companies
in China and US are sourced from the report done by a major credit insurance company, ‘Euler Hermes’
(hereafter called ‘EH’). 1J conducted this survey in 29 European countries in February to April 2016
and compiled the survey in a report called “European Payment Industry White Paper 2016” and
published it at their website. The survey was translated in each language and conducted by online,
telephone and mail. 1J conducted similar survey during January to March in 2013 and 2009 compiled
a report called “European Payment Index 2013” and European Payment Index 2009. EH conducted a
survey against 27,300 public companies in the world and compiled a report called” Worldwide DSO:

Paying the penalty for low growth”, which is available at their website.

2-1. Demographics of data and respondents

Demographics of data for DSO data from OSMEJ are listed in Table 3 in the Appendix.
Demographics of companies used in the survey by EH is not available except that the data comes from
a panel of 27,300 listed companies worldwide. DSO of Japanese companies from the data of OSMEJ
and EH are different as shown in the Table 4 in the Appendix. It is presumed there are three reasons

for the difference. First, OSMEJ only collects data from SMEs while EH uses the data from public
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companies. Second, industrial classification used in the two data are different. Finally, DSO
calculation used in the report by EH allegedly contains promissory notes in accounts receivable while
OSMEJ only includes accounts receivable. Financial statements of Japanese companies usually
contain items called “Notes Receivable” and “Notes Receivable” because payment by promissory
notes are widely used in Japan.

There are 9,440 respondents in the survey in 2016 by 1J and 73% are from SMEs with less than
20 employees (Table 5). Companies whose employees are less than 50 consist 84%, which illustrates
the survey is reflected the status of SMEs. The top three industries of respondents of the survey by 1J
are manufacturers, wholesale/retail and other services. Companies in these industries usually focus on
credit management because they basically trade on credit basis. Demographics of the surveys in 2009

and 2013 are shown in Table 5 and 6 in the Appendix.

3. Payment delays by country and by industry

3-1. Bad debt ratio and longer payment requests

Analysis between bad debt ratio by industry and longer payment terms requests were conducted for
European companies (Figure 1). Y axis show bad debt ratio by industry in Europe. There were nine
industries whose bad debt ratio is above the average ratio of 2.4%. Bad debt ratio is calculated by bad
debt divided by sales. X axis indicates the percentage of longer payment request. The percentage of
longer payment terms requests is calculated by the number of affirmative answers divided by the
universe. The percentage shows the ratio of affirmative answers to the question “Have you ever been
asked to accept longer payment terms than you feel comfortable with?”” The ratio of five out of nine
industries were above the average of 46%.
Industry such as ‘Mining and Quarrying’ whose customers often request longer payment terms tend
to have high bad debt ratio. These companies can be assumed to request longer payment terms because
they are facing financial difficulties. On the other hand, industries such as ‘Wholesale and Retail’ and
‘Manufacturing’ are often requested by customer to accept longer payment terms, but their bad debt

ratio is below the average.
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Figure 1 Bad Debt Ratio and Longer Payment Request (Chart created by the author, Source: Intrum
Justitia)

3-2. Payment delays by industry and bad debt ratio

Figure 2 shows the comparison of payment delays in number of days by industry in EU.
‘Agriculture, Forestry and Fishing’ suffers the longest delays of 11 days from businesses on average
while ‘Professional, Administrative and Support Services’ collects 10 days overdue on average from
businesses and ‘Agriculture, Forestry and Fishing’ receives 10 days overdue on average from public
sectors. It is apparent that industries such as ‘Professional, Administrative and Support Services’ and
“Transportation and Storage’ with high bad ratio tend to collect accounts receivable on longer overdue

days.
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Figure 2 Payment delays by industry and bad debt ratio (Chart created by the author, Source: Intrum
Justitia)
3-3. Payment overdue days by country

DSO is used in this paper to measure payment trend for Japanese companies because trade
payment are not available in the market in Japan unlike Western countries. Another reason for this is
because promissory note is still widely used as trade payment in Japan. According to Japan Bank
Association, the number of promissory note exchanged and the outstanding amount of promissory
note has been decreasing for the past twenty years. The number of promissory note exchanged in 1997
was 283,373 while the number was decreased by more than 80% to 55,490 in 2017. The outstanding
amount of promissory note in1997 was 1,584,991.4 billion yen while the amount was decreased by
76% to 374,157.4 billion yen [13]. However, still 41% of payment of large companies to SMEs are
done by promissory note in 2015 [14]. When a company uses promissory note, it hardly pays late
because paying late means dishonored note. If a company defaults payment on promissory note twice
in six months, this means technical bankruptcy in Japan. That is why Japanese companies traditionally
have honored the due date even in case of open account.

Figure 3 shows the payment comparison between European counties and Japan. Average
overdue days by industry for B2B and Public sectors in European countries are shown by bar graphs
while line chart shows DSO of each industry in Japan. DSO instead of overdue days are used because
no payment nor late payment data are available in Japan. ‘Agriculture’ and ‘Professional,
Administrative and Support Services’ with the longest overdue days have DSO of shorter days in Japan
while ‘Transportation and Storage’ whose overdue days are long and DSO in Japan are long at the
same time. DSO in ‘Education’ and ‘Real Estate’ is zero because companies in these industry usually

offer advance payment to customers due to industrial tradition. Simple comparison between average
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overdue days and DSO by industry gets nowhere because DSO is overall days taken to collect accounts
receivable. However, taking into consideration of Japanese cycle payment method, it is safe to state
Japanese companies hardly pay late. Most Japanese companies adjust their credit terms according to
customer’s payment terms, which creates ‘Waiting Period’ on top of pure credit terms. For example,
if the products are sold on the first day of the month, Japanese companies usually wait for 20 to 30
days to issue an invoice to adjust customer’s payment terms. In other word, credit terms of 30 days
only starts from the end of the month. This Japanese payment culture often results in longer DSO

compared to Western countries where net terms are popular.
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Figure 3 Payment comparison between Europe and Japan. (Chart created by the author, Source:

Organization for Small & Medium Enterprises and Regional Innovation, JAPAN, Intrum Justitia)

Figure 4 indicates reasons for delay by industry in EU. Reasons are classified in four: ‘Financial
Difficulties’, ‘Intentional’, ‘ Administrative Inefficiency’ and ‘Disputes’. ‘Financial Difficulties’ is the
number one reason, following ‘Intentional’ Especially, in the industries like ‘Information and
Communication’ and * Professional, Administrative and Support Services’ both reasons share the
similar percentage: 77%, 76% and 66%, 65% respectively. Moreover, the percentage of ‘Intentional’
as reason for delay is 80%, 76% in manufactures of Italy and Spain respectively. It is well known
among credit professionals that person in charge of accounts payable in European companies need to
prove themselves by delaying payment. ‘Intentional’ ranks in the second is a good verification of this
belief.
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Figure 4 Reasons for delay by industry (Chart created by the author, Source: Intrum Justitia)

3-4. Payment overdue days by country

Figure 5 shows overdue days of three industries: ‘Manufacturing’, ‘Professional, Administrative
and Support Services’ and ‘Wholesale/Retail’ by country in EU. It is apparent that the number of
overdue days tend to be longer in South Europe such as Italy, Spain and Portugal while the number of
overdue days tend to be shorter in North Europe such as Germany, Netherlands and Norway. Especially,
public sector takes the longest days to pay. Italian public sector pays 63 days overdue to wholesalers
and 53 days to retailers. This is true with Spanish public sectors who pays 75 days overdue on average
to ‘Professional, Administrative and Support Services’. This geographic tendency of paying late is

true in businesses and public sectors (Figure 6).
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Figure 5 Payment Overdue days by country (Businesses, Chart created by the author, Source: Intrum
Justitia)
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Figure 6 Payment Overdue days by country (Public sectors, Chart created by the author, Source:

Intrum Justitia)

These tendency by country has not changed for the past years according to the Figure 7. Y axis
shows bad debt ratio by country compared between 2009 and 2013. X axis indicates average payment
overdue days by country. 2009 was selected because it was right after the Financial Crisis, and 2013
version was used as the data set in the survey set changed from 2014. Even five years passed, payment
tendency stays almost the same. Countries in North Europe are populated in the lower left of the figure

and Countries in South Europe are populated in the upper right of the figure. Payment overdue days
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of most countries except Greece and Italy decreased from 2009 to 2013 because overall economy in
Europe improved during that period. Total Debts to GDP ratio of Greece and Italy were over 100%
while the other countries are less than 100% (Table 7).
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Figure 7 Payment overdue days and bad debt ratio by country (Graph created by the author, Source:

Inrtum Justita)

3-5. DSO comparison by country and by industry

Figure 7 and Figure 8 indicate DSO (Days Sales Outstanding) by country and by industry. DSO
is well known formula to evaluate the efficiency of collection. DSO of companies in South Europe
such as Italy, Portugal and Spain is long: 88 days, 71 days and 68 days respectively while DSO of
companies in North Europe such as Sweden, Norway and Finland is short: 52 days, 51 days and 50
days respectively. DSO of companies in Japan is 51 days about the same period as Baltic three
countries. DSO of companies in China is 88 days, the same as Italy while DSO of companies in US is
49 days, similar to Japan and Baltic countries. DSO is the average days of collection including regular
payment terms and overdue days if customer pays late. Moreover, this DSO tendency is true in the
industries like ‘Electronics’, ‘Business Services’ and ‘Construction’ (Figure 10). Construction in China
has the longest DSO, following Electronics in China. Furthermore, DSO of companies in South Europe
such as Italy, Spain and Portugal tend to be longer while DSO of companies in North Europe such as
Sweden, Norway and Finland tend to be shorter. DSO of three major industries: Manufactures,

Services and Construction in Japan are 51, 31 and 33 days respectively, shorter than North Europe.
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DSO data used in this analysis are from EH except Japan due to the reason stated in 2-1. Japan DSO
is calculated from “Financial Statements Statistics of Corporations by Industry” issued by Ministry of

Finance. DSO by industry is calculated from the data provided by OSMEJ.
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Figure 7 DSO by country (Map created by the author, Source: Organization for Small & Medium

Enterprises and Regional Innovation, JAPAN, Bloomberg, Euler Hermes)
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Figure 8 DSO by industry (Map created by the author, Source: Organization for Small & Medium

Enterprises and Regional Innovation, JAPAN, Bloomberg, Euler Hermes)

4. Conclusions

Overdue days are longer in South Europe like Italy and Spain while they are shorter in North
Europe like Norway and Germany. Japan payment trend is more similar to North Europe than to South
Europe. DSO of Japanese companies are also similar to that of companies in North Europe. Japanese
payment trend can be only assumed from DSO since payment information is not available in Japan.
However, even simple comparison of DSO clearly shows DSO by industry in Japan is shorter than
any other countries in the world. Moreover, overdue days of Japanese companies are very few, taking
into consideration of cycle payment system of Japanese companies. Japanese companies adjust their
collection terms to customer’s payment terms, which creates ‘Waiting Period’ on top of pure credit
terms. This leads to the fact that very few days are past from the due date for Japanese companies to
pay. This needs to be verified in further study, but provided that 60 days are regular terms in Japan,
the fact that Japanese average DSO of 51 days means Japanese companies never pay late on average
basis.

From comparing three different surveys which were sourced from different data and answered by
different respondents, the payment tendency of Japanese companies are similar to the one of North
Europe. The same is true with DSO. It can be concluded that overall Japanese companies hardly pay
late. Data about overdue payment are usually hard to obtain, especially in Japan, but tendency can be

visualized by using DSO in this research. Belief about the similarity of overdue payment in Japan and
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European countries can be verified in this research.

The survey clearly shows credit professionals in Japanese companies think payment information
is useful for credit decision process (Table 8). However, Japanese participants for trade payment
program operated by major credit reporting agencies are rare. In short, they wish to know how their
customer is paying to the suppliers, but they would not disclose their own accounts receivable to the
credit reporting agencies. If trade payment for Japanese companies become available in the market
regardless of free or fee for some reasons, more accurate comparison between European companies

and Japanese companies can be realized.
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[4] R. Pike, N. S. Cheng, K. Cravens, D. Lamminm, Trade Credit Terms: Asymmetric Information and
Price Discrimination Evidence From Three Continents
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[6] W. Kim, Determinants of Corporate Trade Credit: An Empirical Study on Korean Firms
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[10] C.J. Carvalho, R. Schiozer, Determinants of Supply and Demand for Trade Credit by Micro, Small
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Appendix

Industry Number of respondents

Services 33
Manufacturing 21
Wholesale 16
Construction 8
Transportation 7
Retail 6
Real Estate 5
Others 21
Total 117

Table 2. Respondents by industry (Source: Survey conducted by the author)

Industry Number of companies

Mining and Quarrying 2,498
Manufacturing 22,007
Wholesale, Retail 46,130
Transportation 46,893
Information,

Communication 1863
Construction 183,530
Professional Services 45,317
Electricity, Gas 2,436
Agriculture 7,054
Accommodation, Food 14,937
Education 13,623
Real Estate 48,041

Table 3. Demographics of Japanese companies by industry used to calculate DSO (Source:

Organization for Small & Medium Enterprises and Regional Innovation, JAPAN)
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Industry Japan Euler Hermes
Mining and Quarrying 65 | -

Manufacturing 60 97
Wholesale, Retail 59 | -

Transportation 46 50
Information,

Communication 3 7
Construction 33 106
Professional Services 31 61
Electricity, Gas 27 41
Agriculture 16 | -

Accommodation, Food 5 38
Education 0]-

Real Estate 0]-

Table 4. Difference of DSO between Japan data and Euler Hermes report (Source: Organization for

Small & Medium Enterprises and Regional Innovation, JAPAN, Bloomberg, Euler Hermes)

Number of Employees 2016 2013 2009
Upto 19 73% 40% 42%
20 to 49 11% 27% 25%
50 to 249 9% 27% 20%
250 to 499 3% 3% 7%
500 to 2499 3% 2% 4%
Over 2500 3% 1% 2%

Table 5. Respondents by industry (“European Payment Index 2009”, “European Payment Index 2013,
“European Payment Industry White Paper 2016 by Intrum Justitia)
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Industry 2016 2013 2009
Mining, Quarrying 0.5% - -
Electricity 2.4% - -
Accommodation, Food 2.7% - -

Real Estate 2.9% - -
Agriculture 3.1% - -
Public, Administration, | 3.5% 3.0% 4%
Education

Financial, Insurance 4.4% - -
Information, Communication 5.3% - -
Transportation 6.4% - -
Professional Services 7.4% 41.0% 41.0%
Other Services 16.0%

Construction 9.5% - -
Manufacturing 16.7% 20.0% 25.0%
Wholesale, Retail 19.2% 30.0% 30.0%
Other - 6.0% -

Table 6. Respondents by industry (“European Payment Index 2009”, “European Payment Index 2013,
“European Payment Industry White Paper 2016” by Intrum Justitia)

Country 2009 (%) 2013 (%)
Italy 112.55 129.02
France 82.92 93.5
Spain 52.7 95.45
Portugal 83.61 129.04
Swiss 45.24 43.81
Finland 41.7 56.46
Sweden 40.31 40.77
Netherlands 56.49 67.8
Norway 41.95 30.4
Germany 72.58 77.4
Greece 126.75 177.95
UK 64.06 85.58

Table 7. Total Debts to GDP (Source: GFS Manual, Ministry of Finance)
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Answers Percentage (%)
Useful 36
Relatively useful 36
I don’t know 14
Relatively not useful 9
Not useful 5

Table 8. Answers to the question “Do you think payment information in credit report useful?” (Source:

Survey conducted by the author)
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ESC DA ZE 2 T 0 18, B OHHA] & L TO~Y—FT 4 VTV AT DESHTT 5.
ZZIEBWTE, v T T ATV AT AR D HERE~ORIEE LT ¥ s
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T, =—RXOZHEIHEIG L 2D, SHERFERBOBRN D VAT a2 52 EMIFHE
L%,

Key Word : ~— 4T 4 V7 AT A, BB, UL —3 3 0, 2L NPO OiHs . BSHE
A — B A, AESREOMI, FESECHIK. BEmOIESTHME, — 2

Submitted: April 27, 2018
Accepted: June 8, 2018

39



Journal of strategic accounting Vol.2 No.1

1. IXC®iC

WA, RN FEEFIRM & BRI A L, A fRRT 2 & IRICRFE RIS 4B K
T5 ) Bl BENER SN TS (e.g. Porter, M.E & Kramer, M.R[2006] Porter, M.E
& Kramer, M.R[2011]) . Z &I, BEOFSHEEL I 2 =7 + OBERN, MHEK
fraae s T H2M& s LTSN T 5.

=T 4 HEBTHWE O DEE) (2B L CIiTE 120051, #iAE[2004] [2005]
Austin[2000] [2000] DAfFFE7: &2 24 & LT, FRIC, #HH[2005] Tidth— v A g =k &
L COBEEZDONT, FMFE[2004] 1BV TIE, b |BEN~—FT AV T VAT
LEOBET, LD, HDWVITE R OB ED b TE Y .
ENDIFRED~Y =TT 4 VTV AT AN, FEERAE S — A GO NF L LT
MRAIZALZAIA S 9 LT Higm e LT, 1960 FEREIERURICHEE ShD K oItk Tl
=TT AT VAT NEMR] W MEN SRR O T TH S (iE(2010]) 2 . ~—7
T AT VAT AR RIE TR, BN~ —Fr T ¢ U I RIT TR, T EE
RERD.

Y= T 4 TV AT LR OMIIER R ORI LT S vcimfE & L ClE A [199
B %. ~—0 7 4 TV AT LOBEDEAIZ OV T L DK H [1995] TIL 3 2 D5E
B3 TWb. ~—=F T 4 VTV AT AR B LICTF v - U —F— 2y T ik
EMEZDSD [(NT—=F =L HHE2OMVMME, TRbLTF—Lbv—F ¥ XA
VUL OMRIREREESE . TBMRMES — L) ~BY o0 dh 5. £ L TCHERRRIATANCE 3D, e
HEDOIEME] ~OFENEEL /> TE TS, &7 5.2 Tz FMNRE ST
WD, BEENN RS SR M OERAEE SN UL, v T 4 VT VAT AICE
5 3 DO GO EENE A UG M [1995] 134547 5.

Y= T 4 VT RICE T HEABEZMOFERRIT, WPy =T TV AT A
WFFEDTE T L Tz 1980 AARMIBHIC THh—E R[] ICER L2 LiZhD. h—rv R
WOKTRICNE L, ~—F7 7 4 U VERRARE T D2 2 L TR, RHOMRENTHS.
Z BT, BEFEY—EAER, —EARNREZ FFTTHTE T & SRR IV
M CTE DBOEHIETH DK L, REM, #EBRM, FEHM. © 3 SOMIEOREMTIZ
0., b RUFEO EREZRMEEAREE LT2R T, ~— 77 4 Y THIRIZEB W THE L
A S AL TV B

Z ZCARRE, B RAOBHRIZIT D E B R (19771 [1987] [1989]
[2005]) (ZHER L, ., ~—7 7 4 V7 HEBICEWTHIEREShS2d5 [V L—T3
Y EWOEEREHWT, v =TT 4 VAT AT AN AT O b O TH D.
CTHIIINFE TR ET Tu—FThD.

F 2 #iTlE, BEFORAE ZMEGRAME L. OB LPEIC OV THRET 5. 5 3
ik, y—e 2Pz R —Ee 2 L LTERL, 222 YO OFK%E
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A2 HBAHTIE, ZRETH—E RO FEIMT D, BRBPS T =G,
AN E WS ZEICRL TV b—sa ) ELTO—ER &N mhbh— e At
HBOHY FITH 2P E2#E4L. £ ZINPONon Profit Organization) OHEEEZE R N72
T.ESHITIE, [V L—rart) &z~ —0T7 4 v TV AT L5 o—2 b
LT, TEZELNPODEHE] IZOWTHRTT 5. Z oD ER&RIT, EENNPOLIHEH
L. EEAEM LSRR AR A TS HT, #H2LDF v v 72/ L. ~—F T«
YIEBEEE L, R - AT D RICHD.

KB, =TT 4 TV AT DO R U TAR OB RN R OB & vTREMEIC
DOWNWTHIED 5.

2. BHB=FERDOETF

2-1 A

V=TT AT VAT AR, EEFERY T TAF o EVRAVATAENRESI L
HZ V. EBEZILIE, T TATF == W0 HEO T BNBIREAIEN S L. 77
AF =%, ¥EEOMEBIOa LT 7 2 MBS ERRSZ WV T, ~—7
T4 VAT MR, AR T 7 A N B RIREERICEME L, RO
Jifg & LCOY AT AEQAENIZ, Wl ~vra~v—rT7 0 V7L LS &7 5.
AR THRATCY =TT ATV AT AL N HREEHEAT 203 ER S 5. ~— 7T
4 T DS CIE. 2 E T, McCammon[1970]10D [HEM~—7T 4 T AT L] 22,
NI HH - RAEN1993] THRREA~—F T 4 > 7 AT L] . A #F [2010]
BEERD~ =TT 4 TV AT L] 70 8 FEOHIERIRFACmE DO L < 2 L
TbDE~>—0T 4 72T N (Bt & XKSBITRH-ThbTH D,

ZOR—=TT 4TV AT LOE 1 OWEHEEIL, A —— ERRIEOBRD LS 2N
cCammon[1970112 9 TEHR | O Z F.OICER SN TE 2 BIfE, A—A—F3ED
ks ERE DS T35 3 P dem) ICH > TEF L, #Hrivy MR ORREN, Bz 2248
FERIGRIT 72> T D BARBYIZIE, /N9 - HI5E & A —J— & @ PB(private brand), CVS(
convenience store) & XX — bt OFEFHAFE, A —H—[D OEM(original equipment
manufacturer) &2 & TH 5.

FIERCICE O ERE S L CA =D — D DIHBRBE~OER - PHREME, A—h—L
HEZWHBOEMLBERE, A L=F v, ¥ L NP0 O {HEH OEAIESIN, B
Attt & DEHEZR Y TNETDO~—FT 4 7 ORI E NI D BRNBE OB S
Lo TNWA.

Alderson @ [0.B.S. §i) A%, Stern[1967], A= [1968] & £ % 7o AR [1982]12 K % TX
U —kg 7R (R5E SR ADIRIFRE D) (XL, AT LD [N — a7V 7 Nl
(FH%EER) 22 DEGL Lo DX, AFF[1983] - milg[1994] Th 5. L LIEERIEDOERIZ LY |
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T A 22 BRI EE N R & 7R L 72 0 | I [2000] 0 TEREAYE AIBEMRRR 1. RAEL1997] D
[EERERIEGR) R E0, TOHRINGE 1 OMFEHEIRE I A— L7z 5.
=TT 4TV RT LD 2 OB, BtRE~Yy— T 4 T ThDS. =TT 4
VI YVAT AOBEDDE 2R, ZHUTEMICDIo o TOIHEE & O B4R B Ak L.

BEORREZFERILTAZEZHBE LTS (Parativar and Sheth[2001]) . {HEH &
& B OMIE 2 ILAIT 2 Z L3 ER I 5. ek, EEM CIIE~ OEERETEIET 5
ZEIFENR I L Th oo, BT —F T 4 TR, ENESEOBEEF I L
THRMICEH T 2B2 52 L2 TRT 2. ELHEBMTIZL Y 2L OHEFITH®

FENDEEET VEMSILL, TY ANRIEEICL D —FHNRala=r—Ta s idhe
Liew =TT 4 Y RN SN TEER, ZRABLT LA TR RoTELLED
ZETHHD.

DD, BRI~ —7 7 4 7 TR HERENODO KRR L2 ERD LD b,
LIZHBEED DO LTEBEI 2B U T, nA YU 7407 70 REAIV 723, Bilicb
> CHEH & O BRI BRAAEET 28R~ — 77 ¢ v 7 OBEEOREICIE, LTV (R
APEME) NH 5. HEFEOHESEZ LI VERAL, ==X BB — R 28495
RIS, AR bIHEETE 2 SO RO BRIFRBAREEIEEATHS.

O XD RRFEIEE, W IND K DI R oD, EIH[2005] THIRARTND LD
2 P—ERMHBEDOZERL, ~—F T 4V TV AT A TO/NGE~D/RT—2 7 b ICT 1k
EWVI 3ODHERMNEBL TS, Thbbh—EAWEBENEE L L, BENHEEIC—F
B 2R LD 2 2 E DN TIER< eV, INBE~D/NNT—2 T N T, A—F— /)
FEEMOWBERNEEIZ -T2 b TH D, SHITICT EHIZ L > T, 2R IFMA I 2
==Y a VN TEDLEICRATE I ENTOHRM L o TND.

THUTHAR, B3O Th L ESME~DOREE LTOY—FT 4 VTV AT A &
ATARZE L IREFIE & o ix, AH[1977]1[2005], fifE[2004], Austin[2000] DHFZEA
bV, TOEIEMTGEHRINL OO, ~—F T ¢ 7 HEBICE W TEER O WL & B R
BRI BN E AT TDDL. =TT 4 V7T AT HMITET 52 0G| BRIZD
WL, & ITEBIOEHEBIR N T — R &, BRMEORTES X A X 7 2R &2 BT
LHEROEREE N— A & LTROVERATHE & 72 o TRV E72 1 DORIENTY #55%
7RSI B (NPO & OEHESE) Z2\W\NMZEZ, W DMk Wi d~—FrT 47
AT DEREETREDCE LT, BERmNRREE LTRSS TS Y.

FROX S, w7 v OBERII U, B3 L IEE R omE 2 B9 5 R R I
Dl T OOREMICHFFSND E ZANRKEW. L VDT, ~—FT 4 VTV RAT
LB Dk OTRIEIT, S HRDAFRIC L » TRBUL RO D, AREITE ZIChrE >
TENHTHAS. M, A==V —RKDO~—bT 47V AT AORMES R L
WD ITE, HH19TT]IZB W TR, /INEEORRR L (FC, VC & HITNPO & L TOAEE R
AR, PEEMLG & o) ICRIFZRE 2 E N CTofr L Tnsd®) .

42


http://blog.kairosmarketing.net/marketing-glossary/ltv-20140217/
http://blog.kairosmarketing.net/marketing-glossary/ltv-20140217/

Journal of strategic accounting Vol.2 No.1

PAF. ThEEME) ikt Th—Ee R R—hF—2 o7 LLE 3OO ENGEH
[1977] [19871[1989] [2005] DA EHI4 5.

2-2 t&tE (sociality)

=2V H—Fy "EFIH LIz~ —T7 0 V7 ORRIIZ, 4 BHRREOE(LIxT
IET DB TEN- O TH L. T TRE INLD DR, WERIZREEMIZT TlERv. ~—7
T AT VAT AOEBICB N T, e LT —EAREREI&END 2 &1E, kLT
W5

bobtb, TRTCOEMIMAED —E R LWIMETHLN, O — A&

CIT— IR TH D DN, LT, BIEIZHBEOHERECHT 2 O3 L. I
[2005]1%., Z DY — b A& Z P FHNCAER T — B R LR — B 20 2 D250
15KE%#~EX%TH%W® Y CADFEMEL - AT AMUICE o TEX D &
MTEDHHO) &L, MR —ER E1E, RS2 v Ea—2—2i3Ex o
wk%%#~ﬁzjkb\%%®$%@%ﬁﬁ¢é“

HH[2005] DFESLOmlE, —EADWZ &, ik - W - plR, ULE3AnDked
WRBAR T, ~— 7T 4 v ICB T DHT R N—2AX T T 4 THEEER LTS EICHD.
1L T, BMFEOY—ER - ~v—FT7 0 7 %HaL LIEERE~—7 T ¢ o 7W5ET
X, F—7y MGICBT DB FEHEE ORI OB DR L 1o TWDHH, #HH[2005]1C
T, B LR BIR - BB - AFERE~OXIER, ThE TO~—F7T 07 Tk
Rty &9 %.

INETO~Y—FrT 4 7%, TREM) 72 5MORMEOHN, HEEODHIZHERT
LHDTHY, TNEAFE - HET LWL T, HARRER SV EEBEL 52 D0
WO ZEIIRIEEAEBELEL S TI o= L L, ML Eic, BFREEFOMT
mﬁﬁ%#%éﬁéﬁ—tX%fi Z OGN EHTE G Ui =3 (Mugrh - A

BREES) OFEN, HRETDH. BEO~—FT 0 7 IES X TG & L TOAE X
LOTERL, B2 EofhToIRE I LTI R, ﬁA’ JAET IO T DN & i
HWT 5. 2B HV—ERAMO~—F T ¢ THREIL, (S LW S~ 7 o OEIK T,
ﬁ%%#ﬁﬁk®i$%M®ﬁﬁ% ﬁTé/XTA% EDE AW HHTNTH
L. 0D, FUIY =TT 4 VT VAT AROWREN D EESEEZ T ORDL THA 9. B

2005 Tix, M) GBE=4) 2, By — v AM A B L, PR AT RE 2 RBINTFIE
&LT%—tx%%#ﬁf%éiﬁK%@M%@%mm;IU

2-3  #Eetd (continuity )
WIZ, BIEOHEEM =AY T 4 T ERBICESE, V= RAD~—FT 4 T ~D
EBHEH Z 235 (FH12005]) . BARAIIZAREZEIZ & - TO NPO OREZ B LT

Austin
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[2004]1THEHL L, 2L D/8— hF— L LTOEDLYIZOWTHNS. T720b b, &tk -
EHe &, MR — e A%, ek, BERBALV LB AEEMEIC2 Ln Yy 7 TROLN
U2, NPO DM TZD ) Uy« REROEFFFITFE LA, T A BHICEER ., M
W)~ —o7 7T TV AT AEHE LTRRAT27201I2IE, ZO%HRY THET 52—
AR OWNIELN AR A K TEH D . NPO & OHFEHEN R A[BEL W) SR TH D.

Zh, ARFENNPO &/ X— =2y EEI AR Z & 2R RRIC L, £ A
b] OTRBERED~—T 4 VT VAT AOEREZEHL WD EEET D (EIH
[2005]) .

FREOT-OITIE, BETHBEL CLEINEH Tho THERMOMB| 24 L S E 5T
AT L E b OB ERETH. DFED, OV —EREZFREDIRI T, L5 Z L23H
REE 72D, (LD BRI T 2 LM EZIB X 5. T OBMRMED S &I KEZ AT
SEHELIETE LTI —EAEB A2 b T 2 ) Z R fkah 5.

=R~ —FT 4 T OREITIT, KD RKIEIZ X Hv—F b (routinization)
ho THEHAMEL L D LT oMENRKETHY . LFELO NPO & DR DO ik
DOMEE L ZOMREDTZDIT, AT D Austin[2004] 123D & ~—FT 4 T RT XA A
T RETHDH Z L&, EHH[2005] TITFERET 5.

Thbb, TOLIREXIIHL, Y—bR~v—FT 4 VI BRN— =y T~
=TT A4 T NERIET DI E BIEY B CWD EEET . 2958, 25 LY
—ER LN BEOIETI A, HEFOERAZFE L, 2hHEKICERT DS IR R~
WL, REIT Y — A REEINEN MV A~ —FT TV AT A, OF
D, P—ERRBONELEBET ZHEMEZERT L5 THA D TS 7L, T+
2] EDNR—=KF—=L LT, NPO & DOBRMEZRFFL, S50 /35— hF—3 o T ORESE
CRNTZHZLTHH L. TR DMEOHBIEET D &, Bl bz iEx -8
TeAEN A E N DAPRBSR N Z 2013 Mo L Th s (EHiE[2013]) .

2-4 Y —EREN— |} — 9 (service and partnership)

EWHITTNHZBIT DR T & ) —F = — W E D% O H[1987] [1989] [2005]
—bER =TT 4 VT DMEEED OB T, =TT 4 VAT AELT =T
—V 7] OB TDHZ LITRoT

EMlCblco T, ~— 7T 4 VTV AT APHBFICKL, [T0—TV v b, Blif7e4
—ERRMAKIR - BATT D 2 LI K o T BFOEELLISH ., —E Ak E O HBER
ZIE %28 L TSIz AN DI, BfEAF o Tl LEns L) 2 &
THDH] VLol EH2005]ICBT D —E A LT, B — A EE O EY EKD
EEEZ, BRT200TIEARV. = AMOEE &1L, —E AR Tbh bk eks
R E LTS Z &Rk d 2 EH [2005] TIE, HEEPIBHE LE S L LTWDHDlE, —b
AR T TR HEEO=—AKRIZHED S BET X TE2EL2A L L ToRMy T
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b LaERTDH. V-EADOHEN BT, RRET 29 KBICEBLZBRTH 5 2
EHFDIEFITH DH.SNS (Social Network Service) DHEERIZHED AL =F v R /LZFF L
7= Z0ZOTOWN °HLtt, £ 7 > & 74 HD O — b Rk P2 BE+ i, b BWTh
A9,

ZLT, ENOHHEERBEOEBRERZLOBON, EIBEZEBEL T, Zbx )
BEESH, =—XAKRDO VY a—v a3 V&G ETH, TORRBICEITS TR 2228, &
KEIONRT UL D72 FRUTYSR, ~— T 4 v T AT ANORERRE ORI ML %
Z b EFET 5. H[2005] TIE, —E AEORFELEEA T, N =Ty T e v —
TT 4T ERERETS.

W, —EREEIX, = b Z— (service encounter) TO., P —EXDOIEEIE
BEEL, BFThHLar 7 =Y F )L (C-P) LETFOMAMKG EHRESTHZ ENT
59 (NBF[2002]) . F—E 2t b =— TR L BEREERIND DN O —EAD
BBIHEFECTH 5. OGN EZ R D H72DIIE, e FEEH T L OM T, FFEORBREMBE L,
WIR, P —ERAITEO KB Z T U AT MMEBRAlEE & 70 5. Bl 2 0E, #RFFH0# (SNS Tk
AR —E AREABEEE | SIS U785 - Frd) | e GEREZ ME) & L TR+
DEEIIE) . 2 O, #EERRE e EREZ B K 5 2005 ICERE TN SH/N— R —
Ty ElE, WEIRRBIZY V7T X F S E e ERICHEME L THEIET VAT AICERE
BCHHLDOTHD. TOKERDLOIIBEICL D, TOVAT MEHRE OO E D NPO & D
R OMEEICH D 10 .

ZZFET, it TikkitE) T —tEv AL X— = o 7 LLE 3 OOMEN B EH
[1977][2005] % Fsst L 7=.

3. RHRBEY—ERITEBT WM REN T —EX

3-1 BHBE=EHEROBE

EBH NI OERR RN~ —T T 4V TV AT A ThoT-O LIAkE, #H [2005] D%
b, F4E, MEUIMCBWTYH, BN, ~—F T 4 VIV AT AR EZ LD L
o TV,

Z ZIZBIT DEIF[1977] [2005] D F5RIE, LT THD. 51, BEICE > T LY
L — A OO LLENE LT DN S H. &0 b, Tfhe ) FIREIZB S 5 fElk

(fE Ak « BREE « FEIRSE) TlE, THETNPORNTOMEEZH> CEBEENH D, —1 R
@Waﬁﬁgﬁgﬂé%%ﬁ@%%mﬁiof\%—EXWMﬁ?4y7ﬁgﬂ—}%—
VT =T 4 VT ~DREBRBPHEEIND.

EIE[2005] Tlx, = RO~ =TT 4 U T ~OEBHINEH 2Rz L, BIRIICEZEIC
> TONPO DEFNZEY B, /=K —L L TONPO DEEIZONWTEGmERT L. &

AU AR OFREIZ L Y IS 'ERT 2I121E, BEIC & - TR BERORENLETH D |
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DT DITHEMNE TILAR L IMNB, Thbb~y—0 T 4 VTV AT AEJETRE ET5
M OEIE[197TI DDy 7 & AT 5.

7208, EH[2005] OEEFGHAUFIIICIX, ENENERRI R IR bR Sk O . R FEEE
T 5 NPO IZ L » TG SN TV D EIR, @k, BRESEO— 213, ZIVE CBIFIZ L Dk
KBE Th otz THITEIREIE, %@%wEX@%EtLTF#MHik#mﬁiﬂ%vw
EWVWH T ETHDL. ABUE, A E L TOREN RN —E AU EBLET 5D THNIZL
ZHIEEIC L AMBITHEE LN EDOTHY, Tor Y v 7 ZH L i oau.

F7o, EIH2005012 K D2 — B AMERICBET 2 X3, —EORREND - DO, BE
EHRG LERE, HAERZ LD ThoTz.

IR, AEREEDH RN S 72 ENPOIZ K 5 AR IZ I W THES AV TEI O FTREME2ME W
LWV DD INZATHEED D OEFITO TR SN D DM, AFE & L7ZNPOA £
DL ITHERET D T2 DML XN DWW T, MR & L CORE L, lx D) —1E
ADAEFERME & L TOREDOBEIZE SN mE s Shb.

3-2 Y —UCRADERRE WY —E R & RETHIEH

v~774/7/xTA BUF DAHMRAOMIE & L CORFER, P—ERADEBIZE 25
AU RY NEBETDHEDIL, Y—EAOEARFEICEH LTI I TIHEETH. 221k
Hé#—fz®%$%gﬁ\ 29D XL DT, BEREL LT NPO 2 & J D1, IFEZRE
BRAEWEHONTL 5.

KR OFRM L 72E 1 OffRlE, SIS Dk - R - HETOYF—ERADFRTF L
BRI, TNZNINL L THFEL T DO TIER <, AW JF%[EO)F%J%@W FEL, D
BIfRD &0 ZEDBWREINZR S5 TNDHENI T ETHL. WMO LS BREET = v 7 13—
FETHERY D0, M TN L TV DY —E AT, BT = v 7 OPELIFFELR VL,
BWAER IV e RBTEeE, [MEA) L LT —ER&2hT 2 EnEn. — e 2EGITA
MEMRER L L, HEE O — XM OEANITIIV & R72 0 | EARZR THS R ERRER
M) R DMEMPRH L. ZOREBRMES Y — EZRGNITHOIAENTEY | BlGO#HEYF(Z
MR G ENTWD. ZOFERYVRE L Bpy | mfE 2 U CHiiz 2 iflg e s 4t
ODEDOEREEZ LN TN,

SR L7V 213, B RAD=—XOFE - 2R TH 5. EFOENIL TV DRI
IZED, BEICSER T —EANE L O I 52500 B2, PREE - B9 - @k - B0 -
THITLHAA Ry N ETOV—E BRG] (KEHINC K 2 EEOR < BEAMER R
DT —R) BT EAF OBRERELT O ZERMEITIM L.

b, AT, =204 pEEZ, HEEMO TEfE] LA L, ZIUXHEE D
P —ERA~BINT 2MHANEROF T, %if%~EXﬁO<D#i%hTW<%@ﬂ%T
HHZ L&, MLV Z BV THEE SR, WICE (LT 5 TE#®R) OMAERIC
FoT, —ERIIMRIN, Bl CEFLETF) ICLDZDOMEROARE - fREICE - T
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EST N5 AfETIEZ oV —e 22, RNEHRAEE 2, DRAY —1 =

(contingency
service) EWIOLFEMG L= KM@ EHT o —FThD.

P—EZMEDERDO T, ~—47T 4 TV AT AORMBE AR DI, HER Eiko TEH ]
&l \’@%mﬂ%~6z®%m%@izktf@ﬁﬁﬁﬁ@%ﬁfﬁéZWM@¢T@ﬁ
BRI SN TV AIEM TH D, Z ZIZBWTIE, B2 T & B FOBMRIZIRY |
BN % | Hippel [1994] F‘Tﬁ%&*ﬁ%E@?ﬁb“fﬁi&J ET D LRATHEH) (relation-
specific information) & FE5S 1V |

EOMDEROREIT, SESER~—FTT 4 VT VAT AMEERRT DT, £
DX 72ERE ED LI L TEBIRE (Decision Making) (ZHWTW ) RE
Thd. 2L T, HFHE L Db\ORV“CEEl’J IEMDDMNENS M, ~—FT 4T
VAT AZESTEHMETHL. S Ly, LS R —ERAEBIIBT S [RTHE
o dl @ngﬁiﬁﬂﬁﬁ"ZD% I —vRZBT L5 HEFROIESFME (information
asymmetry) IC K DMAMBENFETHLEWI L THD. LrL, T Z TIEFORLE
(Z[HRE ﬂibé WEH AN GILTW D B TOFHROIEFME & 13572 2 iF #iEiE Lo
MAEFE ERn->TL 5.

WE L TEROIESPE] (X, THICRBIT 284 FEDRE T HHEMECENLHDL L ED
REEREREELTRT. B FEEHFOMICEBWT, [7%F] OLPREREA L, [EHF)
XENZRD RN — A TRDOLBITTIHROILAN TE TWRVIRIEZ RS [FHOIE
EMER S D & & —RICTGOREMRAET 5 12 .

P—EAMGI TR L 25 DI%, ZOFEREED S 5 —20iHH, T72b5, BlGOE5
HI7R RS CTH 5. 47L~EXHX'§I BIFD D TMEBRMAEEOTRWER) (BIRIE R
PEREY) DOEGETH D, TGRS TR — 225 8T 5 2 L BREEROIX, 6
Td 5. Hippel [1994] DN S HEHKIAEVEDR &V MES ] 13, RAaTED i b @AY
2. T2 EBRHSRT, 2ofFlEi (F) ~BATTL5Z2 a0 (BBEOIT=
ERME) . Ehbe, —EARNFICET 5 S F IERFEROBBEHG AR IZN720 RO
FEVEDRIZ NN 0D 2l RS AR UER.

s, TBUFORK 1IZHF R L TEBLMERD D, 2k, BIFIZ L 2 AFH G OR
K ise T H2HEENTER T Him CH H. AN ARNIC BN T, ARMHIHEEZ S -
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