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[ [ 0

| wemsre || sessee || smseco |

[
[ | [ | [
| wemm || wxe~—rror || omm || ome || wxew |

A ERE, BICEHESFNCED AWM AT, MR, RE IR TV ARENDETHL %
R, ZEHRIT. RV a URREENIBELHDH T EER LTV,
B EFEERR

£7. CFO DRV v a3 VOREIL, ARIZBWTERETH Y . & EGEED S BAERICH
£ % (KPMG, 2023), CFO Z%{E L CWAEEIZBWTH, KEOZEFEREICIATEOFE
OIS < FEEANTIIREE L MBI OIY £ L OB L TV L5ER SN
(AT, 20205 M0, 2023; KPMG, 2023), AIZEHCAHAN BEEKE D X 9 7 CFO A7 4
P —HIEOEFNOVLEMNAZRBAM L TN &b %< FEMITHRD CFO O&E S 5 3
R0, CEO DX/t TlER< BT & LT CRO 22 TV DL H D LHEH S h D,



I, PRAEECTRIIBE G &V 5 FESFHRRE 2 1 O B E AmIL, Athe, £h®
NOFRATEE SN D, KEEFEITHA, AL FRALRTORD IR IZT X FR»0 5 Z
EMD, FRENTEHSRE L R 2 BRREL FLTLE D LW FERHORERH D (F
HIEAY, 20205 S, 2016), HIRRFIOAX v 7 LYV TR, FHICE IR MBE F IO
LTHY (fll, 2022) 2 OARNTEHESFHES2HY L TODRHMORW T =26 H 0 15
Lo T, AthoREREE « F2thOFECETM - F2EOFEEHBADOE LN
BMLTCWDE 77 A TV ANMOEENPHERELSHWVRRICHL EZLNTWDS, (TrA b
h—=>Y 7 L—=7, 2018),

o, FHESEMEROZRILOBATIE, KEEFEIZHT, BPO X SSC DEAEFEOEIE
T2 TRAEEO B THIRFIES 23508 L TV D ¥ D70 (A AE iR L,
2020; KPMG, 2023),

ZO XD I EEAFHEMT A NCKERE L ERPNECDER L LT, TRk~ 7-H
HOMERDBTRNZ LITNZ, 32OERBHDH EBEX D,

B, RMETERA, “HEMRE V) AAMAOEMAEBRICL2EETHD, BEMHE LT
WHENZSEE, BEZ LIz o —T—va 95, fiRE LT, BHAEMETED, 4N
RN EZHZOTH 2 L ZFHMESNARE, 1 DOFEEO A v U & k& LTk - #BR T
Al SIS H U,

AT, SEEAF KT DR, HEWRRMOKSI TH D, A%, va T
m—7—varO—RELUTERARGHER D> T, BHAHHEMOME - BEEZZIT5
B Dlanizd HHEDT7 7 A F U RAOHMAMEZRERD L Z LITNEETH 5, ERLRERR L
SMBRBRER N REE « 7 7 A o A ORER A EE L TV 228, FlEHE A OB HEE O
RENTERVRBLUC D D LB 2 D,

FoIZ, HERV Y a VORBIOB®KS Th 5, SNV nwz Lidhnz, Ya7 -7
A ATV T arEBEELTCODLEENM RN EEZ LR, FRI Y 3 RO LN D EER
VR AF Ny PR TH 5, £z, Kthe FtEM ORI GIE, LR— 87 A 038
TAESNTELT, S-St~ S ARAEEEZBESE L 2 LIc ko T, AthoEm
BN TRUBZZ D E VI BARANRI LD 2= —va VEEREHAL TS (R, 2019),

VLo &9z, i) 7 ARSI, B FHEEE D B oMM 2 Ff > L B2 b TV D,
— G T, RO A X B a—fiAE, KE OB TO S E AR ORENRH D Z



EHLHLMNIR > TS, UTRZEOHEITH D,

O TFRF =) T N—T

T 7 —7Tik, TRREEEI &S 9 FRICHE D RO HMM A4 =D 5 0JT W
ERIER TV Tz (B, 1997), BRERMME IR, A2 6 FEMICIRE S, R
FEHMRE LA EAD 25D LAR— T4 &2 b0 BIBKEEZ, 2019),

@EE
EEIZIBNT, BEFRIE, REAREERORE H 55, Atk b THOFEMICHE Szt
HAEIL, VAR— MEITFEBROALTHL (U TNV LR— KT A )P EO NFHETAL

DEFHMBHMENR LS (TuAf k h—<Y 7 L—7, 2018),

@ BT N—F

HES -2 4 (S 2EER) RO CRO BEREDSRIL D72 91C, JRiET 5 CFO & AN — b % E5 YT
DOF LB Z R L, CFO OHF ., 7M., =%V 7% %4T5 Z & &Z5Hm L T\ 5 (ATl
FfEHR, 2021),

AHEDOE LD E LT, AARDRMBEFEOREEHITIEOIAL, KE LTRSS ERY, BB
KFHNTHT DA b RN D D, Z OFMMITE B L 72 FPEA BERE DA DM /2 5 708,
{3 2 L ITHRR AR DR PR E NI L b HETH D, £7o, MET VA BT 5
BNy 7 TidZe < aFERZR AT R L OWEIE, A RIOFREOHFH TIXR Y7252
7

%3 BAGEXDERRIHEBOERERE

AARBEOEHSFHOEREMESCHIL L LT, Kl - HH (2007) . FHHIZH
(2012, 2017, 2022) . #IE(1997) 2 31T b D, AHTIE, WEFEITOI R E S 2 k5
ELTZREEZ N ORI T D, BOV P —FFTFA L THlRARD K5I, ARBFEOE R A
TIiE, ARG % CF0 &, FHASFEETMR L LWL, Z20OAT, RERBEHEILSOEIZE

S IETE AR SRS GReER) )
https://www. kao. co. jp/employment/kao/work/accountant/ (2023 4£ 12 H 30 H [#'&)
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bEEND ZLIITEENLETH D,

O H (2016) DA
HH (2016) 1%, REHIEFRORE REHOERLFTEST L2 L4 AN E LIERETH
%o 2015 11 ARFRICHR T A2 EGE3 L | EGeZE L RBOEETE EF 100 Gl EDJE =
RO, REAEEREEH O MM OFME 205 & LR EMERAE T, A EEHK
13874 4E (K 12%) TH %, AE B ITRE < ORFE BB O A E M, OfEE B O ¥
NE. OfRE BB « 2tE0E, O2tOEKRBED 455 TH 5,
DFBEOHFHME L LTIE, RESE L ADE TRESBEOEREL I L TV EEICH D,
% < OFMNTK LT, EEFUERLTE_ EOBILE - s OB Z &2, DR E R L VD, —
FCL BRI HTIEAT DI TV R VR, IR T — &% & L TAR SN TWRVAIS
BWC, AREICHTz> CTHBENRSBICT D Z LIT#H L7z,

@& JINEH~(2016) DA

FINED(2016) 1%, BRERBFHOTTH, FECREBRIEOREICERA LY TT, EgHbsr
17725 T D, HGEE—HB L350 REHE OKpESE - @ERERR <) OMFEITH LT BRE R
PRSI E S E MR 21T o7z, 201449 A 16 A5 10 A 10 AZEIZEMIRE L, A%
EIEHIE 161 #:(17.5%) Th o7, T OFEDOFHEUIIMOFTA & ik LT, eI O E .
FERAAL LV ORE, FER— b7 U AOWRE, FERMITOWT, FEMZARERER 2307
TWAHRIZH D, T ORERZ TR E EEROEF ORI ZITO, O TEERIZ, TR HERR
TRREHIE 2 RET 25%E . @ IRERE L FEMOB R Z I LRN ORI 2R ET D
B, © MK, L L LS O30 Lz, £ LT, Wk, BEmios
FELTA AT LEINTNTZE WS OD{EZEIL16.5%DHTH Y |, 83. 5% L@IZH TX
EXAR LT ety

O TIE, ZRETORAL IR LT, REBETMAN [FHERAS oRE) | [F
¥R— N7+ U AOWRE] G T 5 LEE L BEOBED 30% & 07 T

S ARG AR & SR L e D KELR OB PRI O FERET A 2 FHE L7228,
FEH-(1997) . #&H (2006) DR 7EM L, ZIUb OFHEN LBURITRRELIN S D EE X272, K
FaCIEEEM & il T Zauy,
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DOMERELE/NINWZ EEHLNILIZEVWI 'R H D, —FH T, HEEOHEIZHT= - T,
1T TNAEBLE L TYUTIEL DR ETESEWVI 1, O TORZEZROTEBY, D
R GFLEE 1A 52T,

@HRZE (2022) DA

AR (2022) 13, HGE—H#F LR ORCE R ORELCHED . BREZLITIE U THRATHE
NS R DL ERAGNIT LI ANE LICHE TH D, FGRE—H LG EEL iR L
L T.2020 6 A D 7 HRICEEE R RMAE 21778 o 7o, IAEA DRI EIT 218 #£(10. 03%)
Th o,

AHREOEBIE,  [SD6s ~DE VI R [RE Y —F—OFEK] &9 BFEOHETIL,
BEEEOKE & L TEHRISNTORWHTRESEEIRY ARl D, — 5T, TOM
REIZDWTIE, FJINEA(2016) LAIER. 1. O TOREIZARDTEY, »ohT I T Lilhk
%R E O E PSR DR STV R0,

@FEM - RER (2020) OFRAE

REM - B (2020) 13, FEARMEIEEO MCS DFEWT L L TOMKEEE . AARMZED MCS ORiHE
PET D 2 LITERE Y TR EERHER LOFEE CTH D, 2019 4 11 H RER CHRAGESH
SIFT—# LIS EEORE MM AR 2 AR L LIoBEHE T, B~&ADIRERIT 292
(14.59%) Th 2, AT HITEIC, REBRE, REBRIKECREEH Y 27 A0 RE R & A
M OEERRGL, EBOFM (TR, EREH ., v~V AV b - arbr— g InD,

ZOPFEDORERNG, FEREFHAE TIL, AREEOREREFILMC OHNFTH L0, £OH
BFDEBNEICL T, MC OFENRRR D Z L2 LM LTz, KEHT, Z O TH 5
[Z7eBippolomfi e LT, UTO 2 8E2E0 5, B0, R/ HY 2652, i
FTHEAL & BIZEMLTWDR, BHO7RAT— VORI THEMETH D, BEIEER
FIZELSHW, £700E, ELLSEMERMED YD SO W ATREMED RV,

BT, AARORRE R G I SRR & 5 KIE O FPRA P23 H 5 &2 —H 72 o
TEO . MCHEICHFESE LTS Z EEHLMNIC LT, BEER X TR T
Ve b, B E S5 MCS 2T S5 2 s, ERICHEBEER A ESE D v =T
I e S ES R B D,
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LIk, @, ®, @T/mx LA ORE RmFE O 35 FH O

AR RAHEK 2-412F L DTz,

ARG, AT R A2 00, REICL > TRIZICERDH D Z ENb0d (2 & 2, B
H - JER (2020) TlE, ZA—TREOX T AL MIFEAETOATHROOIZXF L, FH)I
12752(2016) TlE, £ 60%BHYE L TND LHELTWVD), /o, MMERECHEBERE &0
BoHELCHIRITDETH D Z ENbinoTe, 61T, KIE FPeA BUHHHE & B A O E &
Z L DRI RS 7o B 7o 7z,

M&2-4 RELEHMAOTEXFORERR—E

54 B - SR (2020) EJ11iED> (2016) A (2022)
o HFE— 1 LR ONIE% i
AR REE—i B KR - R EE <) WFE—iF B
I N=292 (14. 59%) N=151(17. 5%) N=218 (10. 03%)
EEHR T BA = VRO P O X [a% O X [a%
BEOBRE FEE BB G LTV 5 e EEE R EIEPYAE Y LT 5 S8 AR R EIRPYAE Y LT 5
LRI 5 R 5.95 |EEmBEE URTY il M
[ e oY E e 5.30 |MSADIRRT - R 74. 2%
g EERBEORS 132
WAL A DRE 4.71 | FEFAL L ORE 35. 1%
BEoHR— b7+ U A0 4.63 | BEH— 74 ) FOME 37.7%
o Sy B i D 5.79 | by atim 90. 7% | Pt E G oW L SR | 92.7%
BERHE PHOE=F V¥ 78. 1%
LI i oD 4.77
2 FROM - T 4.37 | TR 53. 6%
THea EEM T RO - E 303 [TRER 1648
At R o FAfl 4.50
BERAE - HERE |00 26O HE 3.57
YFIGAF 2= s THRIAL b 1.34
HERIE & Apt = A MEWE B O HE i 2.15 |BIRIEIY~DBhE 45. 7%
ABEW S AT LD 1.12
b« WhHORE 1. 05
AN HE ST - 1. 16
MO - B 0.36
B|EvF A 1. 82 SDGs D R X 44. 5%
b7 = F VA MEMEHORTYHE—H 0.79 | b v 7RMm¥FH 87. 4%
TS B ks - ST B 0% i flBh BB 0.26 |BELO M (EER) 60. 3%
BASRHOEHIHE 58. 3% | BB S B O 2 MIKEE R 56. 0%
IN—TREDZHI AL b 0.59 |/ h—F{xkiws 60. 3%
Y —T KB OB 0.70
TSR DR 0. 51
IN—TERRE  pngg—x oA T o.41
AR Y K DR 0. 35
PLE RO ERIRD 0. 58
At R o Al 0.64
Ren dwES CaYial] 0.51
WRIE LHEHRLFRT S 0DL AT Ao 0. 59
HIBMY B A FET 0D AT AORD | 0.54
BRXTAV b BRTHXIA T 0. 18
RS BEBESOHEEES 4.95
ELEAN S - BIEOEE 0.61 |EEEFEOME 47.7%
R REHR [ e ovor 0. 59
P PSR - {ERR 0.29
PRSI - {ERR 0.27
2. o o | FEASECRE « AL BCR RLIE L ,
IR i) 308 ) ot - s, -t oL
S & DI AR 48. 3%
JE—hy—2 Y E— 7 — 2 il 18. 4%

e AR

% 3 Hi

EERSETEMICEAT S EITHR
AEITIE, BHEFHEMZ & 0 F OHMPBRFEOLS, BFEOMROBAZEIEL, &
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FERREEIC BT 5 EHAFH M ORI A 5 2NMT T 5, ICAEW(2011) 1%, B HESFHMM %
WG E LIZMRO L B a—% 7o TV DHA, BERFHESEMA TITR <, HHSFHRM
xRl LIrgeidb iRz 5, il E Clol_7= L 912, KkEE BATIER, HHS
FHRR DI R D OB HIG £ TR 2 L 910, FEOREMHER b =IZH
DELESYRV AL FOBRRDBLETH D05, BEFOWIIEDZ 1T, FrE DO F A FHER & 4
FEE LCRY ., MBS - MG - e 2 2EZE L 007 —2A 5% (Drazin and Van
ds ven, 1985; FHHIEAH, 2009), F7o, SMBEREEDOLGICE L TXEMIZEL D &, =8
NT 4 T BAEMT I TV LFEN, KVFMEREZ T LTV LIHAEHEZ ., LoT, &
T, ZEELEICBITAEHAEHOL Y2 —#H L ThD Sageder and Feldbauer—
Durstmiiller (2019) Z~_X— A2, ZDOMOEATHIEE 2 YT 4 T BHHEOREL G DY
T, HHSFHAMICBE D Lk mA BT 5,

F£1I18 EEIEMDKE

EHEFHIM 268 & LI BT TIR, FERME 7 7 A T 2 A OMERRZERE ORI L &2
F7eFZE B E LTV (ICAEW,  2011), PR ORhRME & XISZOFR S IR, RO EHEOFEE
A&7 D & S5 (Ruekert and Walker, 1987)— 5 C, HFHEIE 7 7 A F v AEPADOFHRS
EAEHERO A FRP R EVIE LY, MEESEREICEICHET 5 (Lascu et al., 2006) 2 & VR &
TS, EHAREHESHIMMOKE L 1T 2 AT LA OB TIL, FPAEIEL EZ2 DN
TWHLVR—=T g7, avr7FIA47 A, il VA7 ERL W) REIR, EREHORE
DOEBRAIL, BERERS AT AOFAIZE > TEICEE SIS (Chang et al., 2014),
EMNT, DL FHEROL R — T4 %222 LICEks T, ¥ R=T7AF AL
FRHEN S EZSIZR T L EFTDIL TV D, FEHNIC, BERFHEEE 2 & | A0 CFO
LAR— b T A v LIS SHT35E . FER O RGE & 78 5 B EREDMEME Shv, Dkl
D= DR EIEPRE D PLE S D TRt H 5 (M, 20225 CGMA, 2015; Maas and van

Rinsum, 2013),

¥E2I8 TROAV ROV FA—ILYRT L
VAV A L haryha— AT AL, TR T O B E KT D DICEIR
BINRIORERINCEISG LEHT A Z L 2R T 27 rEATH D) LEFKRIILD (Anthony,

1965; M - HER, 2022), b v =R T AL MARE LTz, BIE-OREFHE, TREDEITIC
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blo T RV X —INFATT B0 DA TH 5 (Anthony, 1988) &b EbNd I Lk,
KIE O FP&A FEAR T, MCS DR L A O NWF & L TOREEZR-T LB LN TWD (A1,
2021), HZN72 MCS DIEEEIZIL, ZDOT VA i3, REOINBEREE, 2 b — L A =X A
BRI, EEEIICEE L TWD ZENHEETH D (Chenhall, 2003; Fisher, 1995), 1
FEHEIE & — L Lo MCS Z23REHT 5 2 &3, REOERBCEOREL 525 Z LR LI -
T 5 (McAdam et al., 2019; Zhang et al., 2020), £/, a2 br—L« X lr—TL 1L
T, ME2-5ITRTRERERDI L Fr—LOBAUREETHI LWV IFEHLARASATY
% (%&W8, 2012; Malmi and Brown, 2008), T X TOLREIZHBWT, FELedar hr—u
AN=ZANIFE LN E W) a v T 4 V= —HEHmOE 21T, BARICBWTH, KE
FP&A B N A2 CTHH L\ D FREFN T HE52 Th 5.

KF2-5 avbkO—)L-N\vH5—

Ak e —v

{1}
—+
i

VANRT 4y 73 ba—) e

EE oy he—

Hif : Malmi and Brown (2008) % E: 2285 1ERL

¥ 318 g a—/n\JLie
Goretzki (2017) 1%, HHSFHEYZE OBUR L EIZOWT, KE, ®KE, AARFOHIEE )
LOHFREELOLELMTHY | £ TiE, HES £ S ERERPVEHSFHE S OXE 28
EL, BHEEZRLTNDZEEALNILWND, T r—VUbOBRIZIE, BARMEZEIL,
AfatteDalia=r—a 20Kl ZHEE LTHD RS TWD GEH, 2020;
W, 2021; JEF, 2016), ZEFEEZEOREEHTFIEITV < ONOFATHEIC L - TERE
MDRBLENTNDN, ZDHH IT VAT LEOHATL - T, L2 55T VAR
"E L7273, IBM DIt CEO v ¥ — 2/ Th 5 (H5)1l, 2019), KFE2-6 TRT LI, LEEE
BEDO 70— VA EZ LT O 3 DDERBEIZH T THBI L, GIE (Global Integrated

Enterprise) E7 /L& U C, MR O L (F a2 — B3 25 _X& 72 FE L,
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M%2-6 JO—NILEEADEE

EBR{EZ AREDIS & U TOMREAZRFF Lo £, W Tt il -
WA TIED - 585 | I5e7e EOFED —HHERE A 424,
A BIHITE N Z & TS - BRIED b I NI - THERRZ
 LTo X = AR RE Al A 7o 36, [EIBRARSE & Fb N THEAMIL R
F AR IR RE,
HER B T1HoOAM) 2Fb, DEIEZREET T, MIERREI
BIERAfFE Tl B b E/ - R HFREV S B TOREERZ
17—V CRGE L L W 2R3, 2072, EFEICIRDD Y
Y57 IECRE OB LV D HEGEFAEE T
& DIATHE,
H  BIRFIE(2012) . #5)11(2019) 2 BRI HEH VERR

ZEBEE
M~ DIERZE

Ja—r L3

HERT 1 >t

HEAIE ITSRTLOFERE

EFEEBICBIT D IT AT A (FRP VAT AR TREH L AT L, Bl WV —/L%) OEA
AN, NCS LB BERFHBM - Y4 FH DORENEE RIFT 2 L13Z < OfaC TR S
NTCW5 (=& z2iE, @&, 20165 Jarvenpas et al., 2023; Lee and Widener, 2016),
COEIBRVAT LEHATH I LT, AFTHR PO T24OFRE Y 72 A LTI
HFTE, MRFICHEEDOE=F Y VIREREHELTHIENAEE 2o T, ZORER, 7
N—TEEEO P REMEDRE D, b LIIR— D ~DORES RS D L0 )5
ML % 5TV 5 (Finnegan and Longaigh, 2002; Hyvénen et al., 2008; Quattrone
and Hopper, 2005), F7=, T&ttOoHIZHT oAy har br— e LT, B
AN, MlEE LA 2@ CmHA BRI Tz, 2R IT A7 25 VT, &
AR A BRI E =2V U I TE D XDl io®dil, TR0O¥EFEEX 5% < O KPI
PRRES D LD KRS LT MEEBOILA ] & 7orbi 22 o B
ED LV EERFHAYE OREIZ(LSE X T D (Williams and van Triest, 2009),
ZIVUCBE LT, HHEFOMIEDOT-01E, HHEFHELEIZ S —ED IT A F/L535KD
BN LT (FAEBEBR),

i
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¥5H BIEOEEE

ZEFEREOBHIET, TITHBOBBL, Wi, Atk & TREO MK L > Ty
75 &% (Epstein and Roy, 2007)", Z OFEMEMEAZ XS 2 H1EE LT, BEEOR
fE& (Jaussaud and Schaaper, 2006; Pudelko and Tenzer, 2013) % L <%, T=tho ¥
HEHEAL, « =L (Chow et al., 1999; Sheu et al., 2004) BN —fKHITH 5, BIHIXHARD
ZEFERE, BREKEOZEBELECEZMON TN HIETH S,

EAE EESEHHELEICET ETHE

ATENC, A 2 %R & LI RATRZEIZ D 720 R _ - 0o L, BHES S (M
S8 3CHR I, Management Accountants (PR GEE) L REXND 2 & 3L V) IZBT 2 0F501, B
MATOI TS, ZOERIE, BESHEORE, AF - 88, AMBERESE. Zikicbl-
Do AHITIL. KIE FPA YRR & HATE B GHERE 2 i 21072 0 . KIE FPRA BUHAR
DR BICRD BND, EVFRASR— hF—& L TOEHEAREYE OXRE - BAEICE A EY
TIEATHIEICE BT 5,

BHAFHHYEO LY R A= b — & L TORENE Y T AT RO FIziE, vy
A= NP ~OEBE OB FBE F LD r—AAHXT ¢ (Tillema et al., 2022;
Samanthi and Gooneratne, 2023) &, B YR A/8— hF—& L TOBRICET 5 FEIENZEIC45)
JHNnb, AETIE, 7L< OFFFEMEHIL L T 5 R EREHEAFHE S E O ERIT OV T
DL BT, R 2 DO H E ZOMEEEHT 5,

E118 BEARKICLZEERHBLENES

A AAEZELT & KIE FP&A TR (FPRA) Z AT 2 & NiRE > TV D & Shd, —J5 T, FPRA
HPOE B Y S OBIRE /R E T/ (], 20215 Zhang et al., 2020) & Siv, JEATHF
ZeTIE. KESEE DR A MK A AT L TV D EHEA Y E OITER R (2 v eF v
V= T L= AU =) EBEIFPRA EERLTCND, LT 200, RENRT7L—LT—7
ThHD, LB, KRETRT FAL & ZOBERER LR LIca v T v —i2k - T,
kSN, AREITEESFHMAZ MBI LIZ LD TH D70, BEFIHIZ L TOARND,

U ZofoBEKE LCE, ZAEICET 530, EUR A EOEE | WC OB, EHEMLOES
W, AHOFTE# (Chow et al. 1999; Hoffjan et al., 2012; Kihn, 2010)%&0zx1F 5N 5,
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FP&A 73 D FERE L LTS B2 LT,

ONA BHEESFHA BT vy —T L— AT —7

IMA(Institute of Management Accountants;KEFERFH AR LiX. 7T AU B EFHEL
FTHHRBEROBEHEFLOFR Yy U —2 TH D, CMA(Certified Management Accountant;
EAREHSFH L) OBKRRAZ S LT, ZOBEBNT A U I Tk, BRIGEICE N H-d
(ZHT= 0 —EDOFM A/ OND, TOEKRDEKRSL, 7 AV DEWNICRIT 2EHEFOER,
Az EICHBRL TV D &b FDLNTWD (A, 2021), IMA X, 27 —7 L —AU
— 7 (X#E2-7, 8)IZM%x. [Key Principles of Effective Financial Planning and

Analysis''] LU 9 FP&A DG AT 12 DJFHIB AR L TV D,

B&2-7 IMAIVEFUI—TL—LT—HDRA(Y

%%¥§E§i& HELary rr—
Nl (AF27—F)
(e¥atl—)
V—F—v 7
(Frredy)
TRy »
IV AT A R - R
(BE VAR

MEfm s - fhE
(FAF)

HIL  TMA(2019) K 0 5IH., BRI (2022) % 5] H

WIMA. 2019. Key Principles of Effective Financial Planning and Analysis.
https://asiapac. imanet. org/research-publications/statements—on—-management—
accounting/key—principles—of-effective-financial-planning-and-analysis (2024 =1 H 8

H B%)
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M&2-8 IMaVETUY—TL—LT—IDEAVEFDODAR
FAA e e FAAL Y avbEFry—
BRI - - BRI - BRI OO E Wik e - IR
FHERE c BRBRED T DI ay bhu— |- R - TIRER
L - BRI A SR B - SRR E G
EREE CBARBRE OB BIE - MEsEERERK
*ERM({BEEY 227 « =RV A - BRI
M) CHYT R TT =T LR
© PR L TR0 FE FHE
ca—RL—h T FUR - AEWE
- AR
Fruv—k| FERY AT A HEETR - - B Ok
THFIF A4 TR« F—& « HAF LR E 3730 - FER A
CT=ET VT4 TR - SRR X Ok S
- T =X OHEIEAL =3V /A N & S5 SV
Jy—F =y |- aia=b—var s AFL M - c HFZIZS &b LW RERTE
- i FE A BT TRERT S ftfifiEd - JEMERAITEY DFRAR & AR
cagRL—v gy, F—AU— - EHEEMR X OB &Y

7| B L ORVBIRIEE
CEHEOEODTRIA B
(Fzrv - <wRXTRAD)
cary 7Y 7 kR - RV R
> b

- R

B SV N SV SN

HIL  TMA(2019) & 0 5IH, BRI (2022) % 5] H

@CGMA = BT v —T L —AT—7

CGMA (Chartered Global Management Accountant)(. AICPA CKEAGREF L) L#ED
CIMA DY a A > bR T —23 2011 FIZBAA LT, FT LWEEERGO 7 a — LR E B
FHEHTH D JEY, 2014), KFE2-9,101R3T LI, MADa L ETF L —T L —AT—
7 L ARRICICERMEEIZ B & LT, RFHIRAFARL, J—F =y T hhloa

— g VAL FUX LA IVENRD LTS,
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\\\‘~— - BEI - Trr7zyvaF XA ._—////

HIgE © CGMA (2019) L 0 1M, FHERITHAI (2022) %251 H

B%x2-10 CGMA OV ETYL—TL—LT—UD ALV EZTDAR

RAA averry— RAAL ayerry—
TFr=0n |- MBRELRE EVRRAAF| - BEMERE
AL - R & CEVRRETI
- A - 1Y - S - BB
- EWHESEHRE & T s TREAYRVAV b
ca—RL—hKT77AF U RER CEVRRY L—vg v
prg=giil CEVRATaVAT AEH
c JRT XU A b ENEHEH A= VE /A N SV SV S
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Y—F =T F—BELT 4T V=T NAFX)N| - RG22 D
caA—=Fu T AE) T - B L BRRE
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v
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CFEUE AT IR
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CTHARNTTU—ETTU=
7
cTF—=ETFIT AT R
- F—FOERAL

HIgE © CGMA (2019) L 0 1M, FHERITHAI (2022) 251 H

¥ 215 Al (2022) DEAZE

M (2022) 1%, FERSGE - FHEEHEBOMLE O TEE & Tk - A% b Tk
FESOEBRENTE ] ~5-2 2B O THERE Y TRETI TH 5, FAEIL, 2020 21 &~
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% 252 4B DEIE & BAEAREE L L5, SIAKTH D MEBESFHYENREZ LT
WHIE ZRET D72 OERBE AL, fmH (2006, 2009) DEF AT, EVRA/NN— |
T2 THbDOEZBMLTEY, MEESFHISENEBICRH L T L8 « A%/1)
DOREITIE, BE TR IMA, OGMA D3 L BT v —T7 L—AT—27=0, IMA, AFPRODEHR
RBREE 2B IR LT b D Th D, Hat AR TEESFHLY H 2333 2 Mk o 345
M E~OFEBER] (X, fEH (2006, 2009) & FEHEOERMZFIA LTS, RFoiric k- T,
BREA 228k L, EEIFOT 21T o 7o RZHER 2-11 EKFE 2-12 1ITRT,

Mz 2-11 thfal (2022) DERFEHFEDHER (1)
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ge b - FZE B ERERR

(B : %5 B EER

BEQ : F—AIZHVED
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0. 325 ** BERMHO BEER

[BEG : BRREXE

[BEI@ . SEME L oM

7 *p<. 01, *p<. 05

HAgh A (2021, p. 156, 157) % & & ICEEVER
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0.292 **
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BB R D BARERK

(il - 200 : BBESE

itk - AX 0D : FISEHE
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HAgh A (2021, p. 156, 158) % & & ICEEVER
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EHAFHMEORENCET 50 TlE, EVX A= =D RENGEVEEZ HILD
[F—2IZFVIRSEE]) | MERIRINC K2 BERWRESE 21T O &E]) 23, 8L - HEMLR
BESERA~O BN, HERM O BEER~O BRI, $atICA B R E O BB
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L, BRI EITR> T D70, RRBROHEETIREETH 2 2 &0, HEHBEO AHE
MDD D &) BIEN T bl b,

¥ 318 Zhang et al. (2020) D#FZE

Zhang et al. (2020) (X, EFHEEFHBMICAIMEMEKEZ D & 5 & LT 2 PE ORISR
ERBITEMEREZITO, BV R A= =& L COMEED, BEOIEME R S RIS
FARNT G R DB T Lz, 2018 SR HESLERZE0 CFO @ 1000 AIZkf L, AEE 2 151
L. BB B ZEEE0T 117 (11 7%) TH > 7=,

A T 5 B A= M —HEREDEAFEE 1T, CGMA(2015) & GMAPPZ &5 (2, EH
KEHAYE O EREFZIE L TV D, BB THLIEMB T +—~ o ZERE & |
AR TH DM T 4 —~ 2 AERET, AT Z b LI B IERIEE ZER L T D,
ERMSEAZ Kb L, o BiEE T 217 - 7ok 2 M# 2-13 1R T,

WHBRT —~ U ASDEBN BT R SN0 T2 FOEI R L 72 2B 7
F—< L AMEENRT A RENE T O R v — Y T v AT S B

IRERE AV ICK LT, IEORERH T,

B CIMA HE23%84T LTV 5B Global Management Accounting Principles DWEFRTH A,
AICPA and CIMA. 2016. Global Management Accounting Principles. https://www. aicpa—

cima. com/resources/download/gmap—global-accounting—principles (2024 41 A 8 HH'E)
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W9 % HARRERK

D NFREE N T ICBET % B EERK |

0.075
St/ NPV s P
B3 % BAR#ERL

0.405 *
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Higl : Zhang (2020, p. 489) % % & IC4EFVER:
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ZOBFETIE, BEIIAEUCERICRET D EEA VWD 2 LT, BEUR A= M —BRED
WANERE N ESEDE VI RHERIEL T D AICHRMER S 5, S HIT, BN
ZDMET ML, NEBROMNO LS EZ@EDDH I ENTE D, —FT, EE LT, o7
(CHWL 2 TOREEAR CEMEMRE L Al LTl . wiil (2022) & [FRBk. B SO ATEE
PEREZ HILD, £, BEBOMEFIEICONT, EVR A= M —HREDEARRE, I
BRI, B ERIRED, BUERICBIT S KPL L LTHATH LR ORMN S 5,

LLEDSATIIE AT T, KE & BAROEHSEHAM, THEFHIMORHIOLB R, &

SFHESFE DO VR A= FF— L L TOMIMEEIEEI O ZnnBEo a2 £, Eiloim
RELTHIRENTND Z &R D, — T, £ OUERNRHHEEZIIEIL. HEV
BRINTWRNWEWVWI ¥y v T RBDH, £ T, AFROMES T E LTI, OMET 1~
(EPRRGFT OB L 722 2 BREE) ORGE, OAHE B RFHERR OMRGE, @M/ 7 +—~ 2 2D
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518 )Y —FOHE

1B TR Y P —F 7 T RAF 3 UERRT 572012, RIFSEIE 2 20 B S E M EEHRA
AT o0z, B2, AARMEOEESTHRMROBUR & Ef R T 5 728 0 FEREFHAE O M
Th b, BUROFEATHIZEIZISN T, B HEFHER & BERE 2 IR, SEARICHI 2 T AT 281330
BEORY TERSNE R o7z, BUROBEHSFHBM ORI, EZHALNITHZ LT, K
[E] FP&A HUHHAE & A AR P FHERR O R 58T 2 2 LI S D,

BT, WRIREHEMT A v L B EFHERE L FRERE OBIRME A I N T D ERESy
oM TH 5, AIFEE TRAZE 512, K[E FPeA BUHEFEOE AR AAREEICHLETH D
EWV D ERENH DT, KE FPeA BHERED & D & 5 REFIDERMICEBRT 200, £ H
AAEFEIZIB N T HAYIKE FPeA BUHARRANERG W _EICF G2 DI OWTIE, T4 7R EE
W STV, FAED BT EBASFHMMA OREA AL L, EOERIRIE & ORI
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7 b R(version 4.3.2) ZH\ 3,

28 BEEERE
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FEBEWRZ DT OERE R X, TRENOEEITKINT 2561758, BEFOREZ 25
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A HEE, FIZ5 MDY v h— N A —L L7 M EsG Uiz, REFEOFIC, B
DEMIEE EEBRE 3AICT LT A e FEM L, BEMEZHR LTS, e — UL pEa iR
E L. AARGE - #EEL UL LT, EEMEZ D 2 B I 2 TV 5, HERZICIE, 2RO
BERRE T 40— NNy 7 L, FESEHERORGHOEIEOMB E L THEHLTHHR 52 L%

U E)N (2019) 2B L. EREOKDb Y IC, T2 0BT, EWURRENMESLN TS0 E
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HHEZEEHZTZORWNE OITMLEBIEICEREL T\,

%28  HMROHRCEEEORE
BRI IS A & FISEB 70 M S, 2 SO BT ~Dlals & 5e RIS & L,
FAESHFIZ

B AT, AR E B FHERR AT & B LT D CFO, & 2 W ZUCHET 5 ) &
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NWENDREEFRDR, FrEili & iz BIE 3 54 E L,

%317 AEAHELEEINER

AT, 2023 4510 A 4 BIZHGEY 7 A A E3AZE 1, 897 1 (2023 4= 6 H KW 0 CFO 5812
B 7 2Bk L2, FEND 1y HRICHIROIRZEZITV, 2023 48 11 A 17 A Z[1Y
IR E L7z,

[EU I b B - A 2hEIE L, 138 thThoTo, FERENHTICH 72> Tk, B A L
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POAAROEEAFHEREIL, AOBEEE MR L OHEEL - TR IR B LTV D FIE,
1997) Z L #BET D &, AHEBAFEEHMORIZE DR TEDORE LT Z L ITIT R BN
2, AEOFHETIIEIEZEDOEBED LT 4@ L, TREM - EEERL T8 LTV DEMIC
FRE L7,

ORI, BRANY a— =T AR E AT Lz, 5413, R Y AR S
BT — 2 _— R eol 75 NEHHIEE EOKEMBEEEEM O E# 0 & 5 #iPH THRIE L
7o PUE OB A RIE TERWEAITIE, &I - MEHYEEm L LT,
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RN & AR L7z (p>. 05), [X3 3— 1 IZ MBI DRIERFEZ R,

HF3-1 XEENEBZLEDRM

¥*fd EIp2Sfee =2y
RUE3E 50 47. 6%
il - FHRIEE3E 16 15. 2%
(HES 13 12. 4%
&fh - PRERZE 9 8. 6%
R 7 6. 7%
P—ERFE 6 5. 7%
RENEEZE 2 1. 9%
Z DA, 2 1. 9%
At 105 100%
L - EE R

% 38 ZTOMERT—4
ERIERAE ) S5 BN RICIN % T, Bloomberg MOF — & N—Z L AR Y 2 —H—F7n
BT =X & AF LT, SHIEOMMEMT L ELZNE3-210R8T, MEK3-312, FHEEOR
FlzRT, 2P, ERRPLBEOS A I U 7T X TEERIEICBIEA R LN 52, 4RO
R TIE, KIS DITITHIBR L T 1T o7,

HM&3-2 EHELTHEALELEBERE-R(EMREBR

THH BifT Hig/ T T
ROE (10 % 4E4y) %  |[Bloomberg 7 —#&~_— 2R
ROE 543 %  [2022~20184EDROED F-H{E (BET12 4 F ¥l 35024 SR %/ SE 23 @R AR S 3 $100
ROE 1045 %  [2022~20134EDROE D FHE
EBIT (10% 44y) B M |Bloomberg T —# ~_—2A
EBIT 34E EM (2022~20204E DEBITOERIME  |Fi3ART - BLEIHTRIZE
EBIT 54EF4 B 75 |2022~20184EMEBITOFetyf | (e BRI 2k (K + LA R
EBIT 104EHy B M |2022~20134EDEBITD SEHE
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M%3-3 ZEHELTHEALEBREORKE BERREBR)

¥ FEIE R (R 2 B/ ME N1 N

ROE 547 9.26 8. 07 6. 340 60. 960 104

ROE 104E3F-#) 9.07 6. 65 -0. 870 56. 480 94

EBIT 54E-3 80671 219027 1667411 234 98

EBIT 104F3F-4) 69723 190113 1472518 419 93
HHEL « A (R
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E1HE FHEXNREE - 8L UVEEHFADIER

HMZEA-BDOQL2H Q5 T, BIFEHICLUTOHIIE U TREDEAFIHZM D 12,

FIEHEOFTBIX, ZOEMEOKEPEUICEHME I, BIICH - 2 RIEFE D ZETNTHD
HNEHERTHTDORMTH D, MEA-12HE, FiERIHBADEEN DB L TS Z &
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BAHRET 2 72OIIT@EY Th o 72 b LRy, —FH T, EfZEA - B Z[[— O RIEFH3E
BELTWD T —ANREBRINIZD, BIEEOREICH LT, RFEENS. SED
R HHEEZHZ D,

K& 4-1 EBEEORERDSH
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BZEA BB pre— prem—
N 119 122

PLIEIBF

(id=1 23 11 19.3 9.0
FREE 49 50 41.2 41.0
PR I S B 21 30 17.6 24.6
MHEB 18 25 15. 1 20.5
Z D 8 6 6.7 4.9
B

CFO/Z Dt Bt % 23 10 19.3 8.2
& 40 45 33.6 36.9
353 26 29 21.8 23.8
ZDih 30 38 25.2 31.1

ML SRR

AR L 70 D ARSI RE (BEALRIE A 1%, BRHE - SRR (2020) O FHEHALOALRIE B A 4 ool
AT, MFA-20LBY | FERMENZ (—F)BALTWLRENKSLTHY . K
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ENAMHEE LTWD~ M v 7 2z A3 2 21E, ARIOFECESW TP ETH 72,

TEEH - EFEHAE TE L O LEMA ORERIT. KK 4-3 TrRd, £ < OFATIEN T
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. TREEEENR) . THMBemE) . PEEEEAE) . Tar bhu—uER) o TFPA #R)
FENFT NI, o Lnb, St BHEHASFEEMMNIMA ONFRE W TR Y | e
(LD b, BARBEIBT 2EHSFHMMOMIRIZEE TH D LRI ND,

RE4-2 BEAELERZHMBMEGEREZER) N=119)

HZE (OR) #l ( 'J?”u. - H—E AP, HuRBI, AR 69
BIOY v =— Hlzate)

TRBERIAAAR (G HE ST, BRGEEHER R L) 36

Frik il 23

< hY w7 2 BB OOLOO0D~ MY » 7 X) 10
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M&4-3 FHEHE- - ZEEEZIELTLLEMAE N=122)
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Jiup gl 15 12.3
Z Dfth, 31 25. 4

e VR

E 28 ERRIHEB T/ (BREAE)

BMZEAZEDSFY v — M A — VTG L7eM TR, 2T M1 o< Y TUTEDL
2:HFEVHETIELRY] | I3 :EBLLLEBNRRYY] | T4 R0YTTE

1. 15 X<HTITESL] THRZEZRDTWD,

AN N

T 118 KEHBERDIZEL - THEE
Z OR%MIE, #hA(2023) & KPMG (2023) 225 M B IZEME H 2Rk L72, KPMG(2023) 14,
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LEBDRICEBELRNLE Y Y —=2ANBHTE RV THDH LR LT, £72, EY(2016) I,
LT T — 4 FIENEEREICIE N LT AT L, CF0 MREDEELIcRT LT,
NEAr Z m O TRIG L TS Z EZH LN LTz, LIed-> T, SFHEMOEEbEz@m 7o, ¥
BUEL, MO READOTZDIZRKPERNY A NVA =2 b0 TWND ENRDHT
59, TEROERL, HRAEOMR, EHAHOBBROBLLEAG, 8 SOEMMEH z 1FAk
L7z,

[FIEHE RAT, 7 =T NOREOHE—NZEH L TE < TITDOI TR Y | IRICHROELEAL,
AL DRI b ORI R TH o7, SSC & BPO IR L TiE, F-o72< HTTE LR
ClEE LoDy, o BRI & L TEh o7z,

HEk4-4 REHEROFEL - HEL

Aok A BEB A (%)
HER N
T | RS 1 2 3 4 5

IN—THNORFEMEHK—L TV 4.34 1.03 3.4 | 6.7 | 0.8 | 30.3 | 58.8| 119
Zi‘:;jm@g}%ﬂa (FATHEOI=REHE =L | g 133 | 10.9 | 126 | 9.2 | 36.1 311 | 119
Zﬁgyw@ﬁ%gﬂ%ﬁ@ii THRFEER L g g, 1.18 6.7 | 9.2 [10.9 | 41.2 | 31.9 | 119
TN —T OB GENERED BT 5.,
e s e 3.09 1.26 11.8 | 22.7 | 26.9 | 21.8 | 16.8 | 119
KHEBOBMEOYERR (7 vk 2 DEHE(L) ITRY
A TVD 3.60 0.88 3.4 | 7.6 | 23.5 57.1| 8.4 | 119
BPR(EVR R « FutR - Yo V=T Y /2%
BOHNE - BELLEZSLEE 7o AOREL) 217> | 3.4 1.06 6.7 | 10.9 | 26.9 | 42.9 | 12.6 | 119
W5
SFEERICEBWT, ENE AN Y =T — K - P—
TR -y S — (SSC) BHA L TV B 2.71 1.51 33.6 | 16.8 | 7.6 | 28.6 | 13.4 | 119
LHEWICBWT, 7Y FY—3 7 (BPO; Business
Process Outsourcing) ZHA L CU 5 2.49 1.48 39.5 | 18.5 | 5.9 | 26.1 | 10.1 | 119

e VR

H21F TW—7T - HRF 2R

Z OB OEMIEH . KPMG(2023) , #I(2023) . T r A N h—<Y 7 L—7(2018) % 5%
2, O&tEz =R L — MEtE, @Q7F2HEE=F V7D 2 008LENG, MEIERLIZLD
Thd,

FT. O&Rtta—R b — MERORIKIZ, AAREEIT, AAEREOFEIRNFER TG
TITON D Z EBZV(KPMG, 2023), £ OfER, AL CFOIX, 7V —T 2RO # & RIRFIC
F=H VT HIENNEEL 20 | At & e DREEEIREZ T 2 LN TERVRNL
D EHERI SN D (RRIFFEFEE, 2019), RIEOTZDIZIX, FA—THNOREOa—KRL— K
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BEREA IR | AN TN — T NOFEREFIE CEX 2RBEOEFHEILETH L, OTRthE=X
U ZIZonTiE, FRE~Rx VA, FER—F 7+ VAR IA L FOBAND, At
a—ARL— MERBLVIRIET 2 DL LTRE LT,

[EEAERIT, TR DAREA~DO VAR — F T A VO B EIZRE L. ZOIEHOHEA
IZOWTHhREWEIZE LR o7, FY v av R AL RV AT A IZHONWTIE, T rA
N ==Y a7 o o THASHE(2015) 2 K D OMS OEAGEOFRA TIX, R -
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B A N
M | AR 1 2 3 4 5
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3 — N T VEIZES T
%Ei;g TAFRHORET 5 B LRITIELT 3.65 1.29 7.6 | 16.8 | 10.1 | 34.5 | 31.1 | 119
v . R A L .3 VA e
;Xi;;@;;gééég)/;giéﬁﬁ? £51 5 4 1.58 | 22.7| 9.2 | 5.9 |27.7|34.5] 119
SREHVATLAEBLUT, FNV—TNEHBOES| (FENE
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N e
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B EFEERR
¥ 318 XREEE

EMEHOEMHEBEIZ 2 DOMENORE L TWD, 1 DHIX, FREMIEZ EER L 72,
2OHIE, 7T AV MERRIORMTH D, BRI K D FRthE 1T FET A~ 0 E 1
el T D, AAMIEL, REMES LOEAT R b A~OEBRAFCK BT i L TR & £
REN TV D GRRIFERSE, 2014; AmfRREAR, 2023; ¥, 2023), RREMIEICESVZE
TERIREORE & . BHEOMEBEFEEAR TR FOHRIZOWTIL, FEED 4 15ELS GO
KL, FE - 7 AL MIOEART R N OHYRITVEEEN 3 2 TRV RN &b, FHE -

T 2014 FFEITHRRBFPEREBE DEFFELL LT, TuA N b=~V ar ¥ iLT o o IENFiEsE
Wi, SRITHS B2 R, HEE 1 3« 2 o FEAZE 2,279 2% L., FERT
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BT A Y D OB TOREBERIITEAR T R MEBARIEENZ L bhroTz, Btz L2
FEHNCRI L ik, L@ BEEBRREORE, EEAEOBRY GbEL bz, FHERAE,
FRCEBBEOBRY b L TiE, ~ Y v 7 2% & 2 KER 2 ho—F 40
BETH L LB NN, ARBETITEELONNRN L5, To L ATEMAYIZHFZEL
DHAEA~, EEEEICET 2233 2= =2 a VARDLNTWEEREEZEL TS & HAFIR
TE 2,

M&k4-6 HEFEE

bR 5
HRPRH ﬁwﬁa meE | 1 | 2 &iﬁm)4 5 | N
gi{g},j{%g%zb\fiﬁﬁgﬁg (PBRA°ROE, ROICH) 3.99 0.99 2.5 6.7 13.4 | 43.7 | 33.6 119
7§ﬁ: - FRIMT, JGEORERMIRREBE L T 3.64 1.10 4.2 10.1 | 29.4 | 30.3 | 26.1 119
f%bi‘ A LD FHRAR =2 b (TACC) & 4248 LT 4.00 1.17 5.0 9.2 10.1 | 31.9 | 43.7 119
fﬁg‘ FRRES AL P DL ORARIA M ERBL 2.84 1. 40 22.7 | 22.7 | 17.6 | 21.8 | 15.1 119
igggg%g;?zzgfﬁi%5\‘6$¥g{‘0)%ﬁ: 4.04 0.99 0.8 9.2 14.3 | 36.1 | 39.5 119

e ARk

¥ 417 ERXEHAMOERE
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DAFNGEAD 250K T AVITHGITbND, T, ORT Y a ARROEREA L, B -
R (2020), TRA b =Y —T(2018) &b LT, MEBEICIER L7z, JERIEE OV
5. ARMETIE, HHASHANEOR DY a VAR TR LENTOARN, E72, K505
RO BN D ZAFANTAETH D AREMESE VIR STV D, ZORERLMIC LIS
TSR RS T2 D 7e o fe o0l Adz, iR e LCid, BHESFHEFE OB T M,
NBOHARIT B 4 1N 0 EOFREE AR T RER & 72 0 | B #iHIC SV T b A
ICmWEIZE L 2> TWnD, ZOBME LT, ME - B (20200, 70 A h h—<Y 7 L—7
(2018) Ti%, HREEIAFHINE &, BIIROFE HEFFO M. RECEIIZET 2 AT
T, #tH%E ERICLAR— M2 NE2 b ERAVEE L LTERLTEBY ., TOBEZ#EYIC
FIAEFARZETE RS T REMENR B 2 HivD,

WIZ, @AFLE AT, KPMG(2023) 2 % &I B IZHER L7 BRI E Tdh 5, KPMG(2023)
1T, TREME M CAMBERO DI A TS HE] & LT, FAFIEOLEE (A
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MOPEEH, ¥ a 7RER O . BFOHEBEDAF LT v 7O hOfE (NFo—7
— v a RWHET 1 7T AOESR) 2T TV D, SREEZE TR, TR T AM 2 fefs L7z
DH, T7 AT AR LTEFR Y U T RALMEZHET 22 L3 RINTH D Z &b,
INHIZBVMATHNLEHIZE, BERTHD L TR L, BIZRRIL, oML gkl
TIERWEIE L 720 AAREICBWTEEEFRSF MO AT VEELOREIL, KREHTH
HEWVRD,

ME4-7 EESHAMOERE

RLadBEE BEXR A (%)

B HE N
FHE | AR 1 2 3 4 5
S L e o Z AT A EL) -
igg%égméﬁgﬁgéaﬂr#kﬁﬁféAﬁ 4.33 0. 87 2.5 | 1.7 | 6.7 | 38.7|50.4 | 119
— R~ S TR 2L ) -
ﬁﬁgéégbz?gkﬁéaﬂﬁﬁk@5¢éAu 3.94 1.08 4.2 | 6.7 | 16.0 | 37.0 | 36.1 | 119
BASIHANE OMBRELVIMLL TS (ex. Vo | 5 0 1.06 50 | 25.2 | 26.1(35.3| 84 | 119

T F 4 A )T a DY)
SHEMAM ORI, Va TRHERZEALTWS 2.22 1.19 36.1 | 27.7 | 17.6 | 15.1 | 3.4 | 119
BHAHOTO Tz y v a b VAMOEEDDOX Y VT

RABBT TN 2.23 1.11 31.1 | 34.5|16.8 | 16.0 | 1.7 | 119
EHSHHEYF RO SN HEBRHNDOAZ VY b

AR LT D 2.40 1.13 26.9 | 28.6 | 23.5 | 19.3 | 1.7 | 119
25 A8 2L M ) - e =

L%ﬁg@%%kﬁmbtﬁﬁmgjmﬁ7Aégﬁ 2.06 1.11 40.3 | 31.1 | 11.8 | 16.0 | 0.8 | 119
" A#%i“?%%ﬁﬂﬁﬁﬁ@%ﬁ TR E A R Y

&&Nc LEOHEMPH A XNV - RBRERFOANM D | 2.87 1.21 16.8 | 22.7 | 24.4 | 29.4 | 6.7 | 119

Wﬁﬁﬁﬂé%kbfvé

e AR

SEtHEAR O - EAR CFO BERE D M RIC BT DR A SUR BN L7z & 2
5, BESFHOEMAMARE AMBREE X -RENRLE L, K4, BEAFH M ~D
BLOmENMAZD, £OFTH, RENBOEHSFHMERSIN R T 5 & DEIZ
R, HNEE LT TEAMERNEL < SMBAM OB ZED TODH, BEFNEL A
MESPHELWEDBRABESL ThoTe, £, n—7—va V ANFOWELLTY=RT
VARPRFHE SN T v 7 =y ¥ a FARERERY, FEOBY, L EHEFON T OBfE « 2
FNLERLTODAMBD 2N EOX Yy v 7 HHEE LTEL bIF b,

%518 BIMERERHLORERR

KIE FP&A BUHARIL, 2 E TR L DT, 2 20 BRI G HUlE St 2 RE L Tnd &
FAbND, 1oRIF, MIRT LI F2t2 BT 2RO, 2 SHIE, EBRILD
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DD SSC D= HDHLSE T D, —FH T, KPMG(2023) 1%, HAD FRAED 5 b WgEs Uk RS
SHEREBLTWD BEEACEITN2ENICEE A LR LTRBY, AHELTHICEET RS

Sy (o

K& 4-8 MBI ERESHTORERKR

= IAVAY-4 534 (%) N

FRAFHEDIDIC, WAL EZRE L TV
EXRA

e Rk

35 84 28.9 | 69.4 | 119

E61E CFORT L a vDFRERREZDEE

KPMG (2023) 13, b8 R 2 XI5 & L 7oii A TRIPEDRZEDS CFO 23R {E L T\ D &R L7203,
SEOFRETIE, 774 L EBEED I B 47.1%0% CF0 ZF%E L TWD Z ERHL NI -
7zo KPMG(2023) 1%, & B EEEZRRE LIEHETHDL Z L0, RPN EE- L PHTE
Do

H&4-9 CFORTL a3 OHRERR

=4 AAY-4 5347 (%) N

CFOE W ) B EBENTWETH REAMZAE L TR
WA b EHET)

e ARk

57 62 47.1 | 561.2 | 119

CFO RR{EARZEIL, RREOMEFEIT LT, EHENR I —RL— b « TNT 2 ZAOFRI RN
EEZ DL, CFO BERED @ AL, BHEFHEREDEIC LB O RV LR SN D, RE
SR LT, =T 2N OBEBEREHEYE L CFO DRARMEIZ DWW TORIVITH LT,
FEMORIT, BHAFHEYEZ 2@ T, FHEIM L v 7 L& CFO OXIIFITHE STV DIk,
LT, 15 X<HTETED] 2RAEEENRGS -7, ZOEMEAIX, KERO~ F
Uy 7 2B T2y b —F—D¥EEZBEL TRITTL DO ThHo7oh, EEEITIE, A
AEFHETH, FEFOBHIHAYELRALFEO CFOIZ VA= T A 2HALTND T LR
Do To, KE FPEA BFHR DR E L TH TNV LR — T4 U EMEEIND, FHEH Ny 7L
CRO &R 24 D8 & | BAREDOHMAITER N H D O, Bl HENBLETH D,
CFO NEHAFHAYE DO NFHELFER L T D, BHAFHEYE DD CF0O BRREINDITHON
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Tl EEN 3. 7T RRE 00K . KEMREIFERESZ L TWARWNWI ERALNIRoT-, *
D—FHT, ARGEL KEREDORERERLS 2 D1TE, HIE LOER T NE LHB T
HRERE o7,

MFz4-10 JIL—T2HNOEEREELEF L, CF0 OKR

FobHE R BES 5345 (%)
HIE N
HE EHE | AR 1 2 3 4 5
FEROERT., THASFHHEYELE LT, FET
ko o & CFOD R A I HE S Cus % 4.40 0.90 1.8 | 3.5 | 7.0 | 28.1| 59.6 | 57
CFOREHEFHIBE G T2 OANFHELERE LTS | 3.79 .11 1.8 | 14.0 | 21.1 | 29.8 | 33.3 | 57
iﬁﬁﬁ¥%%¥@%ﬁ¥¥®&ﬁ%m%‘ CROASEE 3.67 1.09 3.5 | 12.3 ] 22.8| 36.8 | 24.6 | 57

e ARk

WIZ, CFO OFFRERALICRI LT, ED X9 RFHENEE L 2> T\ D% B R HEAT
B L-fER & LCid, OFENT CFO OB FEII N TR, O ESREEN R 83 5Y
CFO ZHH 5T 5, @2ftOMkERFTE LUK R T > a v ORRGFIIH OB L3 TThh T
VY, @CFO IZAHIS LWAM 23N 2 D 4 i ERREIZ TH o7z,

$®717 CFO #5E - EEREHEREDRIL

CFO HEREIRIL ~DBILOEEWEZ R D Z Ok liE. CFO BEREDIRILOZEE L LT, BFEINT
DAT— I RIVE =D DEFEL | RENEED AT — 7 RV Z =035 OHRFD 2 > OEE %
ET DO BIEREE 2 Ep Lz, fRIE. MO 0BT LT3 7 &m<,. N
220 OEFETIL, REZOMIE, FEHAEOZERDO-DOIZ, EHAFHERED & EL AR
HRENFE T, HMESIE, [FEMOSBICAHOBHEFHAYERSZMNT 5] L)
KEHD = b v —F —ORE 2 W3 5 RIE Do T,
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Mz 4-11 CFO - EEXEHHEAEEDEILE

RLIRAER BE¥R53A7 (%)

BRiEE N
M | RS 1 2 3 4 5
SRR T — 7 RN —n D CRORCEEAFHERNRD
b L2 MRS AL 25 > T U 5 3.76 1.06 2.5 | 9.2 | 27.7 | 31.1|29.4]| 119
BEREDOT U —V A M EE LT, CFOBRESCEH
RO B b b ILTVNB 3.75 1. 11 5.0 | 6.7 | 26.1(32.8|29.4| 119
SERD AT — 7 R Z—inh | CFORMFEM b v 7
12, BEOBHEEK - © VKRN M —DOREIDHIRF 3.78 0.98 0.8 | 10.1]25.2|37.8|26.1| 119
ShTwb
FERHD 6 AFEOCFORTE X RET OB AL~ 3.39 0. 96 1.7 | 14.3 | 41.2 | 28.6 | 14.3 | 119
% . . . . . . .
HEDOBEFELDHIC, AOFEEFHEYEZEOBM
Bkt TS 3.31 1.07 5.0 | 17.6 | 31.9 | 31.9 | 13.4 | 119
FEVEREERZERT 0, BFHESHEYEOR
P LSS B FLCY N2 3.73 0. 96 3.4 | 6.7 | 22.7(47.9|19.3| 119
E VR ABREOEAREICIET 27200, EHE
SRR D B LA BT U B 4.13 0.79 0.8 | 0.8 | 17.6 | 45.4 | 35.3 | 119
L - EE R
Padasd A ANE oL )= =:5) F=:5)
= 3 Eil EESEH A (BRIEBE)

BEME B E T, 58 v — FAZ— LV TRE LZ#MEE, Q6205011 % [1 1 F-o72<
BTEELRY] . T2 :HFEVHTTELRY] | 13 EELEb0xRN] | T4 :%
RUETEFEDI . 15 E<HTEFES &L Q2% T1 ol @ERKL TR | T2
HEVERLTOWARY] . 13856 b0nxkn . M4 R0 LTS . 15

SERLTWD] THIZEZRDTWD

E118 LT

ZORMOBEME AL, BiH - B (2020), HH(2016) 2B Lz, &k LT, FHEF
AA L DWRTE, MGA HEHE, FREFRHLSOIEBIL, FHED 3.5 1T < FESFHFHE M
%< OBEREZ I L TWD Z EDNH LN -T2,

FATHIIE & D LTI, FEE B BRET P 0O = Bk ~ D B G- 2 HE 8 2 2 T 5 111% 22 (2016) &
AT, MA RFHERAA v, FER— N7+ ) AIHDLHREL RIZ LTV D L) [BENR
%< polz, TORRIT, AT RICRIERLUSOERM O Z O L L BEBITERT 2
EHERIT D, IO DHRE~DOREIE EMBEERE LB LI 2A, FER— N7+ U A O
FHZH D $A TV D EEIFE &, EBIT (10 4 ME) A m MBIz & - 7=,
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E%4-12 21

R ARk AEE BEXR A (%) \
EHME | R 1 2 3 4 5
BV a v REEE O R 3.41 1.33 12.3 | 16.4 | 12.3 | 36.1 | 23.0 | 122
Vg v RRE RO B L 3.55 1.28 9.8 | 14.8 | 10.7 | 40.2 | 24.6 | 122
REHRE LR D T2 8 DOIEHINSE 3.83 1.20 6.6 | 10.7 | 9.8 |39.3|33.6 | 122
FERAL VORE 3.04 1.29 13.1 | 26.2 | 18.9 | 27.0 | 14.8 | 122
HER— N7+ VA ORH 3.27 1.28 9.8 | 23.0|16.4 | 32.0 | 18.9 | 122
R B DORLSY 3.52 1.23 9.0 | 13.9 | 14.8 | 41.0 | 21.3 | 122
M&AHEE 3.04 1.32 17.2 | 18.9 | 20.5 | 29.5 | 13.9 | 122
HHETEA 3.00 1.29 18.0 | 16.4 | 25.4 | 27.9 | 12.3 | 122
L - EE R
¥ 218 BEE

ZORMOEREA X, M - B (2020), HHQ016) 22 F (2 Lic, fikid, b ¥y
AN, FPIRE B L 0 b AIRE BB D B G M O KX, AT
WFFEIZ IV T, EHIREE N B U CIEARA LV b EEEAMEVMEAICH D | TR
FHENZEE L CIIARE L v ESEANEmVMEIICSH 5,

KPMG (2023) 1, REFRM B OREEE(L A FB T 5 ECHEREDORm VT —~ & LT [l
W7o, PHIRREHBEOREICHT DS HRHEHM THD EHEMLTEY ., TOMEES
WRUVMEE, by IR VR MNE L EHSFHYEORD Y 3R, EEPM ET L LT
U7, FHIREFHENC BT AR & I R DI Tl SO DOREA K72 L TV D2k
12 &, EBIT (10 4 F-290) 23 @\ MBIl dp o 7,

W

a

Mz 4-13 FEEFE

FCakAEE FE$ A5 (%)
A, N
HHAE WM | AR 1 2 3 4 5
B () REFHEORE 4.54 0. 80 0.8 | 3.3 | 4.9 |23.0]68.0 | 122
M FEE) REHEOE=2Y) 7 4.61 0.71 0.8 | 1.6 | 3.3 |23.8|70.5| 122
S () RREFHE O RE L 4.53 0.84 1.6 | 3.3 | 2.5 | 25.4 | 67.2 | 122
rhRRE FHE O R E 3.94 1.22 5.7 | 9.8 | 13.1 | 27.0 | 44.3 | 122
PR EHEOE=2Y 4.08 1.17 5.7 | 5.7 | 12.3 | 27.0 | 49.2 | 122
AR E R O RLE L 3.89 1.20 5.7 [ 10.7 | 11.5 | 32.8 | 39.3 | 122
B EFEERR
¥ 318 FTHERE

ZORMOERMEEIL, BEH - B (2020) 2252 LT, KEROERSFHEMT 1 %
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FFoR3IT L, BHSHIYFIIFEL AL L OBEOEY AbHICHEB TH Y . &M
TROMM - EHE, EFE TR, PEM - FEICEBN TH D LW O RELE T,

R, 2 TR IV MM TRICET 2EME B OFHEITRL Roto &l D Eldd D
HOD, B TOFEHEN 9ENEL | FBATHIIED 6 FIFLEIZH D L IEFICEmWEFIZ /2o 7,
F7o B TROREE & | R (R L 6B O Tlx, REMENRE WL,
FEP P RICE ARG EE MRS L CEBETRoTVWD T R LMo T,

M*&4-14 FEESHE

sk s A BER A (%)
sk T | mEEE | 1 | 2 | 3 | 4 | 5 |
AT RO - B 4.76 0. 56 0.0 | 1.6 | 1.6 |15.6 | 81.1 | 122
EAEOZEFTH 4.68 0.70 0.0 | 3.3 | 3.3 | 15.6 | 77.9 | 122
EAOTH - EREER O - B 4. 66 0.71 0.8 | 2.5 | 1.6 | 20.5|74.6 | 122
KM P HEOMRR - S 4.26 1.04 3.3 | 49 | 9.8 | 26.2|55.7| 122
BER D ZERE TR 4.14 1. 06 4.9 | 3.3 | 10.7 | 35.2 | 45.9 | 122
KD TR - FREAEROHHT - BH 4.29 0. 97 3.3 | 4.1 | 4.9 [36.1|51.6| 122

e AR

F 418 BRERTE - ST EER

HEIRTE - RHEZERS 1T, Deloitte (2021) POFERS R4 JuIZiit Lic, AR R, hoH
A LB LRV, G EEERER CO 6, RERE R, e KRE. INEE
REFEHW & FHEER (BRI ARMEMET. BolifiE - A - IoeHiste . Rl - A4E
FHE) DIEE &% T 72, LLEDOFEBIL, CFO A [7 7 A F > AFHKE ARG O P EERE 2> & 5 Bk
TENCEET &R LEELCEATH D, LIEh-> T, FERFOMIMBEEE TH 5 Z
AUH OFEEIAE B FHEM B S L TV DR Y, mEERICR D G & LT,

[ EAE R OTRFEF 225, G E IR E EH ARSI LT, K0 B
DI MHATHLHEETH D Z L b olz, BlE LT, BERERTEIL, SHEOREVE
W7 vy =7 MIHT HEERETH D720, REOBFRIEBRSF EEHMM 532
— T, HEEEFIL, PEOTRY 2l NOBRIRE TH DI, FHEIO L CRIERE N AT
BRThHIHEEZLND, £, KEIZX L TE, 220N ER LN, £3. O

B 2 a— S USEORF~ 7 akine . HIZE DRy b Yy 7 2% CRO IR S TEFEE CH
%y ZORARDOTETIL, 424 D CFO XEIZ LTV 5,
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BFHEA~OR Y OB IE ~DE. @LEEREREHK~OM Y, @FE TR - £
PEREE~DB G0 4 HAIZE L T, BEEF EEHMAEEZ R LT\ 5I1F &, EBIT 4
RO R WEN D D o7, W, OFHFEMBE~ORME, O E L& mat~0 5,
OFE PR - ALEFEA~OM G0 3BT L T, FHEAH MM HMEL R LTWD
2L, ROE A@WMEmICH 72, LarL, T DOMHMICIT, BAOEREPBEE IR SN T
B, BERSKROBEMAZERTIIE. SORIMIAEOLEND D,

Mz 4-15 BRRE - HEFEH

FRakHEE RS AR (%)
a T | mwmE | 1 | 2 | 3 | 4 | 5 |
FHLE R~ D5 3.11 1.23 13.1 | 18.0 | 25.4 | 31.1 | 12.3 | 122
R G EA~D 5 3.58 1.10 9.0 | 5.7 | 18.9 | 50.8 | 15.6 | 122
BT~ D5 3.05 1.21 15.6 | 14.8 | 27.9 | 32.8 | 9.0 | 122
I EAR B R W~ B 5 2.93 1.30 19.7 | 18.0 | 21.3 | 31.1 | 9.8 | 122
W B e SRR~ DB & 2.28 1. 04 31.1 2.3 369 9.8 | 0.8 | 122
BOBARE - A£7E - OTHIRE~DEE 2.35 1.04 27.0 | 24.6 | 35.2 | 12.3 | 0.8 | 122
TN - AEFERE~DEE 2.44 1.14 28.7 | 19.7 | 32.8 | 16.4 | 2.5 | 122

e ARk

%518 EEREALDEE

FHEIHADT R A ZRBEOBLE D, T & AR O @R 2 ] 2 3¢ 2 KPMG (2023) 1
ZICICERRN LTz, ZOM&IX. TFPRABEREDTRIL 2B L TR D . R RT3
[FP&A BERE DIRAL A HED TV D | RFEITIWN T, FPRABEREICE £ D, E7idEEND TIE
DXEBHA] 2R LT bDTH D, Z2OHNG MOEMIER & HE b7, OFERIELE,
QR - 3 A MHIE, ORRTEHNE - MM E, O—REHE - REOK#EL, O - —t
A HER— T+ VAONKICKT 27 A 22O B 23% (T 72, BEE RIS, Zh
b DR 2 R EHEMR T O R FEIT. mEMTH D LI E LT,

BIZEORFR L . EERBEOHE TIE, EEABEAREZ VL, FHESETEETMA 60
EHIHED > TODHHANCH 5 Z LB LN ST — T, T OXEE & OREMEIT R L

19 CFO DAL PR M HE O FRESE OO T 5B & DX P ESG & DA b FE 7 1T L 7= 1 v i
MZEATHAETH D, AR FEAEZED CFO £ 7 I3RS EEE 2% L L, AREHIT
302 HTHh %,
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VRS Y

HE4-16 FXEEAHDEE

Foab AR BES A (%)
B REE N N
EE | R 1 2 3 4 5

TR ST RIC R D FELA~DT KA R $7fE 3.40 1.10 6.6 | 14.8 | 24.6 | 40.2 | 13.9 | 122
B - 2 X MEHRRIC KT 2 FEILA~DT RN A 424k | 3,14 1.22 12.3 | 18.0 | 25.4 | 32.0 | 12.3 | 122
Ejé’“%% BB SPREAOT FAA AR, o 1.18 16.4 | 18.0 | 28.7 | 31.1| 5.7 | 122
g . > 0 ~ N
/fﬁf%ﬁ% BEROBBLICKT L WHRIMA~OT KA1, oo 1.02 4.9 | 82 | 21.3|48.4 | 17.2 | 122
?ﬁf;g{si;;iniﬁf;{; PTHIAOARHTS |y g 119 | 17.2 213|311 [23.0| 7.4 | 122

e ARk

£ 618 L AER

DAEERER ORRMIX, 3207 T OEMEA ORI D,

OAFHIEE BT 2 EMIE, BEH - B (2020) 2B 4HAZFIH LTz, 2 hr—_y sy
— Y Oikim Malmi and Brown, 2008) TiX, AHEI AT ALAFEO LR L, MOFHFLEN
BEMNCT AV ENTVWDHZEREETHD LI TS, Ko T, BHEAFEEHM
2. ANFHIEOHERNZHEINTND Z LR, K0 RBVWMCS OEEAR L, HRE L TEER
L LR AN T,

NHHIEOEERERIL, ol 7 2V &k LT, FEHEDMEL 2o 7228, EH - LR (2020)
Lt p b EEAEHEEIMORE M 2 fFHE ERmOAER L 2o T, MBS L OITIL,
TNFER AT LOBET . MHENOER - ERE R (SR HATHHEHKIZE ROE 28
IR GAEIAS NSy gW

@QDX(FTVHIN + T AT F—A—3 a3 )BT AL, KPMG(2023) kv, TR
P DOEBRILIZBNT, DXO—E & LTT TIZMYHATHDHIH] & LTHEIT LM
BaBBIl, MORMEERLRWAHEAZHRE L, B, TEREHI AT MOV T,
MEEMZFR T T DH7e, T2 THEMERIZED TV, 80 BIFRE L T D3
28, ar b —F—=NEFRY AT AL L ORI ZENNTWD &0 ) A (B,  2015) <0,
EHSFHEREOEEIIE, VAT MBI L D EBAMOBN KRN L) TR D

(KPMG, 2023) 225, EHESFHEL L IT VA7 2O EM TR,
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[EIAAERIL, BBIT MR EWAEEICBWT, BHEAH BN DX HidEORRELZ F7- LT\
DN S - 72,

@SX(HATFEYT 4« FTUATH—A— 2 V) ICBET BRI, IF, HICER0%
F 5 OBLURFE~DOEY A, QFEET LTV A9 ~DB 5., @ ANNEREE~DREEO 3
SRUTHZ YD . MAZIEE 2Bk Lo, JZH (2022) 13, 428972 ESG « SDGs ~DE# D= £ Y 725,
R AR RPN R D B AV DEBEDIERIZ D72 > T D EHERT L T\ b, — 57T, KPMG(2023)
L FERIITERERRILYE S SX EBLO 72D OBUS 2 fAATL LR H 2B L TV D D
D, BUR TITERB RO AR E < BRI ERSFFRICE T SX 2% L LIAD TR
ENZNZ EEP LML TND,

BRI, B TOHA 2R FROEEOERSF EETMNT 2> TRV . 8% (2022) D
TIROWEY | 4%, SDGs ([ZPHT D HD M T, HHEFHIMOEBE D1 2L 25 THAHH, 3
DOHHE DRIZEFER L, MOFREEZ I Lo & 2 A, EEBREOZWRIETIE, BHEFHFE
AN ANBEARBEIZEG LT Z e bhoT, KUERED 2 HHIZ DWW TIE, FrE D
RO o7,

HF&4-17 MR

R Eaﬂ_“?ﬁﬁ?r BERR A (%) \
R | AR RE 1 2 3 4 5
ANFEZBR Y AT LAOKE 1.90 1. 06 45.9130.3 | 13.9| 7.4 | 2.5 | 122
w5 - HEOWRE 2.39 1.28 32.8(26.2 | 14.8 | 21.3 | 4.9 | 122
HEEE - HE 2.04 1.09 39.3132.0|16.4| 9.8 | 2.5 | 122
HADOLER - BiREHR 2.18 1.11 36.1|26.2|23.0[13.1| 1.6 | 122
%éJr:/X:fA ERPY AT b, FRYATLE) OV T 3.52 1.39 13.1|13.1|12.3 [ 31.1 | 30.3 | 122
£ A
£EHEIR ORPA (Robotics Process Automation) DEA| 3,13 1.35 17.2 | 14.8 | 24.6 | 24.6 | 18.9 | 122
SKFHEE O T — Z RX— 2 DOFEfi 3.48 1.29 9.8 | 16.4 | 14.8 | 34.4 | 24.6 | 122
KREFERO F v ¥ 2 R — RO 3.48 1.29 9.0 | 17.2 | 16.4 | 31.1 | 26.2 | 122
R SE~DEL Y #E 2.67 1.39 27.0 | 24.6 | 14.8 | 21.3 | 12.3 | 122
SEEB TV AT ~DR 5 2.57 1.34 28.7 | 23.8 | 18.9 | 18.9 | 9.8 | 122
NHJE AT G ~DB5- 2. 67 1.22 22.1]23.8(23.8|25.4| 4.9 | 122
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$718 BRERE
FATHRTEICAR Y BRI O B8R 7 BAEERE 2 1 9 ikl 2 @) 72, Zhang et
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al. (2020) & Mia and Clarke(1999) ZZE(C U= HB A 22 3608 B AE OZEROIRBUIIN 2, T4,
HE SN TWD ESG 2B % AR (ThENEREL, the, 3T ) o BiFERRi 2 5 &
2B IZHERRL LT, B ST » T, B RFHFEEOZEREZBET 2 L 2R LTV D,
IR IE, 85 BAR, FJEMB HAE & BIC, ROE, ROIC, EBIT %, MOZEREFEHE & Bk &4
DfERDF DAL,

K& 4-18 BEEZERE

sy BES A (%)
fEH N
" EHE | RREREE 1 2 3 4 5
e RIZEAT % BAE 3.98 1.01 0.0 | 12.3 | 14.8 | 35.2 | 37.7 | 122
ax hay hae—CT 5 EE 3.79 0.94 0.8 | 9.8 | 22.1|44.3 | 23.0| 122
B&SHRICET 5 AE 3.44 0.95 1.6 | 15.6 | 31.1 | 40.2 | 11.5 | 122
¥B2RICET L AE 3.34 0.81 0.8 | 12.3 | 45.9 | 34.4 | 6.6 | 122
PRIl b 2 B9 5 B AR 3.59 0.79 0.0 | 4.9 | 45.1 | 36.1 | 13.9 | 122
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¥ (RENPESE) 20. 123 4611.883  548671500. 000
i)y -3.103 2. 557 0. 045
HLLR R B 0.219

A #p<l 05, Lp<ll

il A ERL
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54 VRN

IO, FEAFHMT Y A o L FEAFHEEOM A DI A RIS 5 BT 5, Tukey
EeMNT, 77 A2 —HICHEREND DBGEE LT, ME 613127 7 AZ—=TLORA
L7 DORFNE L ZE LB O R ZRT,

HEK6-13 VS5REA—LDEHEEERIE

Clusterl Cluster2 Cluster3 (%u%el;tyﬁ
(n=31) (n=42) (n=32)
FHERT YA v
SEHEROERE(L 3.50 (0.71) 3.53 (1.00) 4.21 (0.48) C3>C1, C2
AAEH S F o AR DAL 3.01 (1.12) 3.25 (1.11) 4.22 (0.71) €3>C1, C2
FetE=r2Y Y 4.18 (0. 60) 4.06 (0.83) 4.66 (0.47) €3>C1, C2
ES gl 3.61 (0.64) 3.56 (0.76) 4.13 (0. 60) €3>C1, C2
BELFH AM O 3.95 (1.00) 3.88 (1.00) 4.59 (0.63) C3>C1, C2
BEEFH A OX ¥ Y 7R 1.95 (0.63) 2.12 (0.82) 3.06 (0.81) C3>C1, C2
MaﬂAe %AE
e o R R 4.23 (0.67) 2.43 (1.02) 4.30 (0.69) C1, C3>C2
MEAHERE - FHEFRH 3.18 (1.11) 2.10 (1.00) 3.89 (0.79) C1, C3>C2
SRR R B 4.66 (0. 48) 4.18 (0.99) 4.94 (0.21) C1,C3>C2
R 4.55 (0.52) 3.01 (1.23) 4.59 (0. 65) C1, C3>C2
X anmisi=1 4.61 (0.70) 4.56 (0.74) 4.93 (0.22) €3>C1, C2
KPR 4.08 (1.16) 4.01 (0.96) 4.61 (0.53) €3>C1, C2
FHIOBEERE - 3.46 (0.93) 2.63 (1.00) 3.88 (0.72) C1, C3>C2
EHOERYE - FHE 2.31 (0.83) 1.92 (0.83) 3.34 (0.62) C3>C1, C2
HIEE L AR oE 2.94 (0.91) 2.69 (0. 86) 4.00 (0.62) C3>C1, C2
ANFHIE~DOE Y A5 1.84 (0.65) 1.79 (0. 80) 2.78 (0.96) C3>C1, C2
VAT AA~DERY AT 2.51 (1.16) 3.42 (1.08) 4.14 (0.78) €3>C2>C1
KRS E D E Y R A 2.95 (1.34) 1.68 (0. 88) 3.45 (1.12) C1, C3>C2
BT
(n=25) (n=40) (n=29)
ROE 104E3Z1y 10. 18 (10. 10) 8.14 (4.27) 9.39 (5.62) -
(n=25) (n=40) (n=28)
EBIT 104EY-# 30, 882 (60, 148) 28,503 (54,220) 163, 288 (320, 466) €3>C1, C2
B EFEERR

7 TAZ— 1%, s T A2 =L LT, BHASFHERESSWVEHA N H D720, TAX
R EAVEBIAHEARL LA, 2T RF—21F, MERT YA v BEIAGHERE L bIC
Bonoiztzd, TAAT - SEAVEBIRGHARM LT, 77 22— 3%, kT V1 .
BRLARHERE & HICHEICE < DRER - ERE G LA, /27 7 A2 —
DOreERE, TAAR - SRS 23 30%, [THAR - WA EES R 23 40%,
CRIER - BT ERSFHER) 23 30%CTh D, 77 AKX —Z L OMET VA VEHO T
X, 77 AZ—=3NbREV, VT AL —1 L7 TAZ— 2 FFRETHD, EHAFHEKEL
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=

OB TIE, 2TOEKICBNTZ T 2F—31Fm< . SEMERRE, BEHE, PHo
BRE « FHE &) D BEFEIC A AR EOEHASHFEHMAH S TODHEREIL Y 7 A% — 1
bLEhol, BliSE LT, VAT ASORY AL, 7 TAX—3, VTAX—2 I TAHK
—1DIAETHE L 220 TF, BEHSFHFERMOEBIBNIN & E 2 b5 X ERE O
DAL, 7 T AX—1 bREhoTo, MEBEROERTIX, ZHMEE LTV /2 ROE (10 425F-%))
I HBERERNG LN o T, ERCZOMOMBIREZ /08 L= & Z A, EBIT(10 4
W) CHERMBRMMEO, 7T AX—3NBEFIIE NPT,
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ET1E EE

FT. H Hoy BIZHOWT, iRz b &2, LT O L 9 ITRT 5,
@ /31D

i, EEEHICOWTEKRF SN2, v VAT 4 v 7 BRI ORER, 4~ Xad 1 &
DREWGS, @ ROERFELRDARMENREED | WIT 1 XV /INSWIEEITE DO ATREMEDME <
725 LIEIRT 5, @ ROE RZEDFRAEVREME L ®mD D L& X LN LMMET A 13, FEREED
HTHY EERFAM DX v U 7 BAELIE, & ROE ARZFEDIE AL REMEZRD DR & 72 o 7z,
EREHIT, 7T REICHE LR LR E R ERE TR T2 &l > 7o lE T
HY . L EA LR THD, BHSFAMOX v U 7P, OXFEMAM ORElR
([Z¥a TRER O - FgR O, @FHEFOTn 7 = v v a A AMOTD DX
¥ U T NAORRE, @FHEFHHYE L LI HEME 7 1 77 LD - BERBID A %)L
v FOBRMID 3 OOMEN O INOEFTH D, iR s LT, mEMIXLTA
D BEFiolc i e LT, 2200ERNEZI R 5, H—I0, ZORTFEMHET 2EMEAE
DEIZEPMMOERIE B I~ SEBEMES . E2E0E /S hole, Lo T mEEfE
EOFIZZNOIZB YA THDREREN -T2 ERBEZLND, I, KFHMAAMO
Vg TRERR TR, EEREHIRHE L HE 2 A E i L T\ o ek, B AR
TIEREZAHTHY, BAD LT INERMICL > THRRD, Lo TR CEEERIEL L
THWIZRE HEMIZL DMWY 23DV, TORE, m¥ERIIx L TRORE LR - 72 a[REMEN
BEALND, LIeh-> T, mERICEFHSEHMOH Y J7 L LT, EEMEICES <At
& F At THIE L7z KPI OFGE, BA T A M ik U 7o ffs B E, A & H3EE T 0 20k
HIEOT UV ADOENEETHL EHLMNIRoT,

| Fxne)

Hold, 2 DOEBSFHREEEAEUIC DWW TR S N7, A Y XA 1 LW K&, & ROE
EEDORAFREMEEL®mD D LB R LN D EHERFHERIT. OFEM &AL, QAT £
SO FHD 2 SDOERETH D, FHEMM L ALOEHEIL, 7 TIZ FPeA BEREZEAL TV D
FITEATETHDHEEN, FHESIHHTMOERE L L TR W 2HETH Y | FPEA (2B
DEWEZEIZB WO T M EN TO DM FEZES 1L, mERICE < & D R & B AT D
Relpolz, NFHE~ORYMEHE, NFEBRI AT 2O, BT - FHEFLHIE
L7 Th 5, ITQOMERT VA » O AMICET 2250E, EHESHHYE OFEIZHE S
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EETTODOIH L, QOB EEFHERED NFHIEE L, SN CERSH B MM
BEENTEANEICEDAHEROKRE S22/ TW5, BHEEFHEEWMMIC, NHHEOHERNZE
EINTNDLZEN, arha— Ny —T L LTEY BULNCS OREEAE L, mERICAR
D eV EEAMTER L feoTn, LS o T, M LD I EBAFHEBM 23 R0
SHEREL LT AEHESHHANENFEROBRBREICKH L CE % 52 51%H], FHA5
DAY b=V A= AL LEET D NFHELZRTORENEETH L EHLMNITR-
7

| Frne)

Hyld, AR 1 o L EEAFHEOMAE bR & | MR (EBIT) OMICHHICEE
FERMTZENTE L, 7T AZ =W OMR, M7 V1 o L EHSFHEREOM A G b
X 32D 7 T AZ =TS NIz, AT, MBEROLE TR, SHAE L TV ROE (10
I ITIE 3 BER CHEGHIC A B e R IR o e b O O RFEMICHLO M5 A FE % 4y
Briiz& 2 A, EBIT0 478) O3 ik, 3HEM CRFHNICERRERNH 572, ZORER
Mo MRET A L EHAEHERROMAG DR, MBEREBREH D Z LRGNk
27,

BHEDH L, 7T A% —3 DREAL - E£REBRFHER] (X, FISNTEBIT BRRE L, &
ERRETH D, BT VA L OBEOBRLE LT, KEREICEE LMET VA XA AR
PEEIZBNTH, EEMALICFSTL5 5T, FHLEOI X MIRE LK RL720, RRISHD
DT B TZOITIE, RO RS RN LTV D SRR E 2 b D, BHEAHIEED
BLSTIE, BAREDOZS IXFEEMHNGTVAMAR TH 0 . 2 DR TEBERFHERE 2 At
BHSFHEEBMLSMI S L T2 5E, FETCHME ot 7 v a ) XazBR L,
AT IR 2 B B IRE & BLE T FTREMEAV R S D, F7o, FEEOEESFHEREN I A
FNTVRNGEICHRRIC, ERICADRELZ 52 5 REELEZZDbND,

WIZ, 3ODGHTa@ LIzBELE LT, LTFTD3REET S,

| JEIp:Stse 1)

RFHA OEIEAZE & IEEIB BRI ER NS D0, ZEOREZAT o TR, EBIT OFHIEIC
it U TR A B ER DT (RE 7-1),
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M&7-1 tREDHER

ZH EIEREOFHE FEEREREOVE  tE B H

ROE 54 F-H 9.43 8.25 1.405  126.55

ROE 104FF-4 9. 68 9.01 0.851  118.46

EBIT 54 79, 888 24, 245 2.525™ 100.17

EBIT 104E3 73,723 21, 966 2.573* 100. 10
HIgL : 6

ZORERNS, T T4 A EGEEOT TR, @3N ORERO R E B3N EE
LI Z ERHBMIIRoT, Lo T, AEIOMAERRIL. 7T A L EGEEORIROMA 43
LTWB EIFEWVEE, —5 T, BEFED FRA 2 AAMBEITEATNE L0 ) TRICEENT
W2 OO KER FPEA FARRDORHEIE, T TICHARDREZEITITHEA SN T D AREME S
MR ENDRER ERoT,

@5 T — % DR

ARECRT 2ADEERIL, 105 £1(5.54%) EME LY b7y | EESHT T, £
TNEERDOEEEN ., EHOMBERIIRE S HEINDIMR L o7,

T, FEMKEAEE LT, CF0O BIUOFRESEDORY Y a v OKBIEMEY 7 225646 L.
WIZ, BB OB IXEHESFH FEMMNCHERET 5 X5 ITHR LT, EBEICE, B
A, BB X —DREEFE R LI >Tb DD, CFO IZJHU R T CFO #ERE, B HLRFHO R E
LIZBE LD 731X, R R ZERIZ B Lo T2 AT REES RV, T ORER, RIZMAEIT,
T CICEBSHORBEMIZID A TV DREDRIGHZ N EE X HIL, AEIOFHE TILET
WF2e 58 LIZHE A, MEIC/ER LZHEBONS T, KIS - 7a 780 Ao 5 E%E
NEhole, T—HDIXLDEIN/NINoToZ &, MetMICAEBRMERENGE LN 2R
KThs,

LB i a SYp AT/ S 2|

SO, @ TiE, EmEMCE KT A o L EHSFHEREEZH LI L, a@T
X MET VA EEHEFHEREOMAS DEN D, DRER - FRRE S 2
Mg WRERH L LR aIns, LaL, WTFLbAEOH TIIAHBERMR Z R L7212
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9 FERBERIEIIFAS TR, MBERERNR S BERBERRE N L8, M7 1 L&
EELRRHERE 2 RET D ATREIE bR SN D,
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B 1E AKHHED M

AR, A% OEHEFEMMEIC, SHOEMNH D EE2D, 1oL, KI[EH FPeA
FA &I, EDEERSTERST-Z L TH D, 5 2 E TR/ L 91T, KE FPeA BUMHRED
FroZBNZOWTIEL, AARDEATIIE CITE B FHI Y @A & 55 & U7-iHgE G, 2022;
fEH, 2009) OAHITHOILTEY . WSO SEATHFSE (Samanthi and Gooneratne, 2023; Zhang et
al., 2020) bFRIERTH -7z, £ T, BEREHIMOKE 2T V1 o EHSFOHAE &
R HERED) & AHEHEAH TEE PSS TV BEEEED 2 D123, ENEIUKE FPA AU
ORI JATIFZE N BB LTz, MET VA 2iE, 7o — e IT AT LADOHER, 1
ABEZNHRO LN DERTTIGZ Eilk LT E S0 SFHRRE O MRREE L 7o > TH Y |
AAEBEF EE - TV BHEARE L LTk, MHINMEREEE & FRIEh 2 350 & o -
BE, BRRE~OMEENEECTHD LB T, TOEFRE S IR LB ZE DRI
THRFIIZAT IR > T AER, RN PIOEER Y ORFIZ550 I, WL ONDONRE = Rd b
ZLEWBMNNCT DT L TE I, AWFZEIE. A1, KE FPeA RGHIR DAFFED 20 DO & DD
HEREERNC R D BB RD,

2OHIE, M7 VA o, BESFHRAMBEERICG A DB AL LA TH D, Th
T COFHESFIZE T, EBIOMREOHIZENEM S, B~ OB BORIEIH £ V1T
DT IR oT- & O GGEREIZD, 2009) 256 0 KE FP&A BU#HE D BRAFHE S FE A
TG L U= ERERFZE G, 2022; Zhang et al., 2020) T, TBIAI72 248 B AEERE %
WTSHTITRE £ - Tz, ARG T, K E FPeA KRS A DOifim O RIHE & 72 > TV % ROE (2
BREY T, &l olz, fFRE LT, KIE FPeA BT VA L OFFECTH D [T
i) . EEREFFEEHM OO [ & AR | TAEHIE~ORY A 1, ROE
EEOLERERDZENPALNIRoT-, ZTNHIE, BRI A MR LTERE (RBRIFEE
B, 2014; EMERZERS, 2023; M, 2023) %0, AEEREEHEFA O F A~ O I EE B
(KPMG, 2023), 1> hra—/Lo3yr— L LTOMCS Db s i 3iE 28 < (Malmi and Brown,
2008) & WL E T AR R E e o7, Lo T ED X D REEAFHRET VA v L EES
FHEEE P OMREZ FFORENEERBIIRDLO0EH LI TE -, AIFFEIE, KIE FPea B
OB ARHERINTHDIZH22b LT, TOMBER~OBERIZHA L TRNE N ) F
Yoo TR, T A ENTERLEE XD,

3OHIX. AT TIHTOI T\ oo, M7 A v & B FHERE &[RRI A A &
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I E FEM LIS Th D, MEREZZEE LB MRETH S L) R G EIED, 2009;
Drazin and Van de ven, 1985)23& 5725, WIRIICHLRRT V1 o & BHESFEREORA., b7
AT TV D AT, ARIOMRAE TIER YT 520>, ARETIE, M7V 1L
AR OMNEL BN LIZERZEA DI, R HEEFRZE L CGREZIER Lz, &
4TI, FEREORREZRLTND, TORMREHNT, HE5E, 6 HOSHOTIL, M
T VA EEESHHRREOMAA DY ERIET 27 7 AX — i &1T72 o7, TOREE, 3
BED 7 T A2 —=PEKS L, (SRAVEEASFHERE @ THAR - SRR E B GHERL | A
W7 VA o BHSFHERE L bITIE THART - SO FBSFHEM | T 1 o B8
REMERE L biTmEy DREA - ERREBLSEHERL (oS, 7 T A X — OB TR
RS 5 L, DRER - ER00E R FHERK] 0 EBIT (10 4578)) NBHEIZE W2 & A 52
2720 | MERT VA v L ERRFHERE DM S DR SERIC R E g B e 525 2 LD
MmoTe,

E 28 AARIZE I NT-RE

ABFFEIL. ISR AR H@RD 55— 5T, WL DA R OFFEREN T ST,

B, MEMRET —Z DR Tho, KFROSHTIE, £ < OEHUTE O TREICH
BRRPE LT, KER FPeA AAFEOEBEAD HARZEIZIBW T S ERN LICERTH 50
EFAIRGET S 2 L TE ol Bl E LTI, O 7 VBN REROK 5.5% L 48
ELD bDp T2 ST H -0 EEOMBERICRE B Shz Z & OF HaFHERE -
CFO BERED @ EALA~ DLV IRNEENSRIZE 26T, < OEMEA TRADER, 7
BT NRBAOI, FET —Z XD OE NP ol 2 & @RIZARZE & IREIZEAZEDFER
BB ERN DO | THAEROBAEZRZ DNRPoTZENREZ LD, T DO}
BETIR L, KB T Va5 72012i%, REFIEOUSESLETH D, AFEE, #
BERERIC, FIZEHCTHEORRREEL XM T 52 L2 L, HEDOA T 4TI
L&D EBERT, BMEY 7 Z5t# LA ERER A2, £9° CF0 « RESIZEM L, £0%
CFO - % B Ik, FEAF FEMMN AT 2 L R Uiz, S5 50F50%17 9 BT,
% < DFEATHE TITON TV D, & 55 CHRIZEEM A PIEE U TR P O T8 50 | S IEIR % 2%
195 FiEETRATE, BIEREDO AL T ANELSHWATEER D 5,

BT, AT, 1 BIOEMEREDT —F OB EHEH L TV DH72d, BEASFHERD
BRI K 2R % ERCHIET 2 Z L3 TE o, MEkT VA v 0410 A BRI
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DX, FEMNART 22 AT, BREBILEZBETHIVNERD D, TORIEDT-DITIL,
e L CRE 21TV, RRALT =X 2N S RGNETH D,

HEE

KX OPEIZHTZD . FHEHE TH D ARRIIEREN DI, 1 FERITD D Mz M 7208
SEITHREZBHY E L, £o, BIAEOEKFER, RA)IE—ZRICH, BHERTERLEZ W
o2& LRV L BT ET,

B ERFHEICBOTL, MR EEEBRICHLB IR WIZZE, BICHI R E ) TEVEL
Too BRRICERL CiE, A—sb « =2 F 24, Genie Harrison & A, BRI S AR IR
=L ET,

ZIC, FHEEIAZIZILDETHIHGEIORIE, SHAROERAE, FEADES
FICHEELRIBREZERLE L, 20L& ) REERIEOERR 2V ZIZNWE Z LIS, JE&H
DEEZRLT, LEVEILE L EFET,
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Appendix QEMZE (E:8)
October 2023
Dear Sir/Madam,

Survey on Management Accounting

Organization and Functions of Japanese Companies

We are pleased to present the “Survey on Management Accounting Organization and
Functions of Japanese Companies.”

It has come to our attention that the malfunctioning of management accounting is
one of the reasons for the long-standing stagnation of PBR and declining profitability
of Japanese companies. However, the structures and functions of management accounting
organizations vary widely, and it has not been fully clarified which structures and
functions of management accounting organizations improve organizational performance.

The purpose of this survey is to investigate and report the characteristics of
management accounting organizations and functions common to high-performing companies
and to provide useful information for your business activities. We have requested
this survey of approximately 1,900 prime-listed companies(As of June 30, 2023). We

would appreciate your cooperation

The survey consists of two questionnaires, each targeting specific individuals or

departments:

Questionnaire Al (time required: about 15 minutes)

CFOs or equivalent positions who have established management accounting organizational

structures throughout the company

Questionnaire B|(15 minutes)

Department managers responsible for budgeting and performance management (FP&A)
Please share with respondents of questionnaires A and B, and kindly provide your

responses via the questionnaire links within the document.
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https://wasedaunivcampus.au1.qualtrics.com/jfe/form/SV_8e4lUN32BHV99ci
https://wasedaunivcampus.au1.qualtrics.com/jfe/form/SV_bKtgp5RVqmePSAK

*[f you have trouble accessing the links, please contact us at

wma_research project@list. waseda. jp

*Please note that if you only answer one of the two forms, we may not be able to
use data for analysis. We would appreciate your cooperation in answering both

Questionnaire A and B.

Al'l responses will be summarized in statistical values such as “AA percent of

respondents answered (OO, ” and there will be no disclosure of your company name or

any use for sales activities, etc.

We would appreciate your understanding of the purpose of the survey and your

cooperation in filling in the form by Friday, November 17, 2023.

We will send you a report summarizing the results of this survey. Please indicate
whether or not you wish to receive the report in the “Request for Report” box on the
survey form. (Expected delivery: January-March 2024)

If you have any questions about this survey, please contact us at the address below.

Thank you very much for your cooperation

Yours sincerely

Survey Administrators:

Keina Kudo, Waseda University Graduate School of Accountancy

Ryohei Yanagi, Visiting Professor, Waseda University Graduate School of Accountancy
Takashi Shimizu, Professor, Waseda University School of Commerce

Takehiro Metoki, Professor, Waseda University School of Commerce

Contact:
Email: wma_research project@list. waseda. jp

Address: 1-6-1 Nishi-Waseda, Shinjuku-ku, Tokyo, 169-8050, Japan
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$urvey on Management Accounting Organization and Functions of Japanese Companies (AM

We will conduct a statistical analysis of the responses, and individual disclosure
will not occur. Furthermore, we assure you that there will be no leakage of information
to external sources. Our utilization of personal data will exclusively be for research

objectives.

If you agree with the statement above, please indicate your agreement by checking the
box.

O I agree

<Important Notes for Your Response>
- Before proceeding with your response, if you need to share the questionnaire’s
content within your organization, you can download the questionnaire data from the

following link: Link to Questionnaire A (PDF)

* Even if you close the window while responding to the survey, you can resume your
response from where you left off by accessing the survey URL from the same browser
on the same device.

- [f you wish to reset all the response content entered on this screen before
submission, please delete your browser's cookies or access the survey from a

different device

In survey A, we would |ike to ask about your management accounting organizational
structure and human resource management.

We assume that responses will be from CFOs who have a company-wide management

accounting organizational structure in place, or equivalent.

About your company

Q1. Company Name
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Q2. Ticker Code

(3. Department

Officer Accounting department FP&A department

Finance department Other, please specify( )

Q4. Position

CFO / Director Manager

Section head Other

Q5. Please select
the organizational
structure that
fits your
company’ s
organizational
structure.
(multiple answers

possible)

- Division organization(ex. by product / service, region,
industry, and company system)

- Functional organization(ex. Manufacturing division, Sales
division)

* Holding company

« Matrix organization (ex. OO and OO matrix)

» Other, please specify

06. To what extent is your company s situation aligned with the following statements

regarding standardization and efficiency of accounting information within group

companies?

To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

Standardization of fiscal year end within

the group

Standardization of accounts (codes in the

system) within the group

Standardization of definitions and
calculation methods for business

management indicators within the group
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Standardization of settlement terms and
currencies for intra—-group transactions

on a global basis

Working on standardizing accounting

processes

Working on BPR (Business Process
Reengineering: Review of business
processes, including reduction or

elimination of accounting tasks)

Implementation of internal or external
Shared Service Centers (SSCs) in the

accounting area

Implementation of outsourcing (BPO;
Business Process Qutsourcing) in the

accounting area

Q7. To what extent is your company s situation aligned with the following statements

regarding group governance?

To no

extent

To
little

extent

To
some

extent

To a
large

extent

To a
very
large

extent

Common accounting system used within the

group

Headquarters can view accounting data of

subsidiaries within the group as needed

Implementation of cash management system
(centralized control of funds within the

group by the parent company
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Group internal transactions can be

tracked through the accounting system

Periodic review of the allocation of
functions and authority between

headquarters and subsidiaries

Establish a reporting line from the

subsidiary to the headquarters

Establish a monitoring system for

subsidiaries

08. To what extent is your company’s situation aligned with the following statements

regarding performance management?

To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

Key performance indicators (PBR, ROE,
ROIC, etc.) are established based on

corporate value

Common key performance indicators are set

between headquarters and subsidiaries

Headquarters recognizes its own weighted

average cost of capital (WACC)

Headquarters recognizes the cost of

capital by business and segment

Headquarters reconciles the performance
targets presented by headquarters with

those presented by the business units
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09. To what extent is your company s situation aligned with the following statement

regarding the management of personnel involved in management accounting?

(For the purpose of this question, management accountants are defined as personnel

who are primarily involved in budget management and performance management.)

To no

extent

To
little

extent

To
some

extent

To a
large

extent

To a
very
large

extent

Headquarters understands the departments
to which the management accountants

belong within the group

Headquarters keeps track of the number of

management accountants in the group

Clarification of the scope of duties of
management accountants (ex. development

of job descriptions)

Job-based employment is implemented to

recruit specialized accounting personnel

Establish career paths to develop
professional personnel in management

accounting

Clarification of skill sets required of
personnel involved in management
accounting by rank (ex. development of

job descriptions)

Education and training programs
specifical ly designed for management

accountants are well developed

Expanding the number of mid-career hires
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of personnel with specialized skills and
experience in management accounting in
divisions that are primarily responsible

for FP&A

Q10. Has your company established regional headquarters (RHQ) to manage subsidiaries?
1 Yes
2 No

Q11. Does your company have a CFO position? (Including cases where it is not publicly
announced outside the company)

1 Yes= to Q12

2 No= to Q13,14

Q12. If you answered “Yes” to Q11, please answer the following question
To what extent is your company’s situation aligned with the following statement
regarding the relationship between the management accountants in the group

companies and CFQ?

To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

Business unit performances are reported
to both the top management of the
business unit and the CFO department

through the management accountants

The CFO is responsible for management

accountants in the business units

CFO is elected from those with FP&A
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business experience

013. If you answered “No” to Q11, please answer the fol lowing question. Are there any
requests from investors or other stakeholders to place a CFO position in your
company?

1 Yes

2 No

Q14. What are the obstacles to placing a CFO position in your company? (Optional)

Q15. To what extent is your company’s situation aligned with the following statements

regarding strengthening the CFO function and upgrading management accounting

functions?
To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

External stakeholders are demanding a
broader scope of functions from the CFO

and management accounting departments

Through investor engagements, there is a
demand for more sophisticated CFO
functions and management accounting

organizations

External stakeholders expect CFOs and
finance department heads to play the role

of business partners

Business units have expectations for the
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sophistication of the CFO function and
the management accounting organization at

the headquarters

Management accountants in headquarters
are required to participate in important

meetings of business units

Management accountants’ expertise is
required to achieve high performance

goals

Sophisticated management accounting

functions are required to respond rapidly

to changes in the business environment

In closing

Q16. Do you have any problems and chal lenges in designing and operating a management

accounting organization or enhancing the CFO functions? (Optional)

Q17. This question is intended to check that the respondents have given appropriate

answers. If you are reading this question, please select all of the options 173

T - 2 - 3

Q18. Would you be willing to conduct a one-hour interview regarding this survey
later?

1 Yes

2 No

Q19. Would you like to receive a report of the results of this survey?
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1 Yes
2 No

Contact Information (Optional)

E-mail address

Department

Name

<Final Confirmation>

Click the button in the bottom right corner to submit your response

Important Notes:

* Even if you close the window while responding to the survey, you can resume your
response from where you left off by accessing the survey URL from the same browser
on the same device.

- Before submitting your response, you can go back to the previous page by using the
arrow button in the lower—left corner to review and make any necessary corrections

- If you wish to reset all the response content entered on this screen before
submission, please delete your browser’s cookies or access the survey from a different

device.

IT there are no revisions or changes and you are ready to submit your response,

please click the button in the bottom right corner.

Thank you for participating in the survey.

[T you have not yet answered Questionnaire B (Individuals responsible for FP&A),

please share the link to the questionnaire and answer the questions

102




$urvey on Management Accounting Organization and Functions of Japanese Companies (BM

We will conduct a statistical analysis of the responses, and individual disclosure
will not occur. Furthermore, we assure you that there will be no leakage of information
to external sources. Our utilization of personal data will exclusively be for research

objectives.

If you agree with the statement above, please indicate your agreement by checking the
box.

O I agree

<Important Notes for Your Response>
- Before proceeding with your response, if you need to share the questionnaire’s
content within your organization, you can download the questionnaire data from the

following link: Link to Questionnaire B (PDF)

* Even if you close the window while responding to the survey, you can resume your
response from where you left off by accessing the survey URL from the same browser
on the same device.

- [f you wish to reset all the response content entered on this screen before
submission, please delete your browser's cookies or access the survey from a

different device

In Survey B, we would like to ask about the functions performed by the department
that are primarily responsible for management accounting.

We assume that responses will be from the personnel from the department in charge

of budgeting and performance management (FP&A)

About your company

Q1. Company Name
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Q2. Ticker Code

(3. Department

Officer - Accounting department

FP&A department

Finance department Other, please specify( )
CFO / Director - Manager

Q4. Position
Section head - Other

@5. Names of FP&A department - Accounting department

departments Finance department Other, please specify( )

primarily involved
in management

accounting

96. To what extent do the functions performed by FP&A department apply to corporate-

wide strategy?

To no

extent

To
little

extent

To
some

extent

To a
large

extent

To a
very
large

extent

Planning of vision and management

strategy

Review of vision and management strategy

Gathering information for management

strategy planning

Determination of business domains

Business Portfolio Considerations

Allocation of Management Resources

M&A Management

Sale of business

Q7. To what extent do the functions performed by FP&A department apply to Planning?
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To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

Formulation of short-term (annual)

business plan

Monitoring of short-term (annual)

business plan

Review of short-term (annual) business

plan

Formulation of mid-term business plan

Monitoring of mid-term business plan

Review of mid-term business Plan

8. To what extent do the functions performed by FP&A department apply to Bundget

management?
To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

Company-wide budgeting and management

Company-wide performance forecasts

Analysis and management of company-wide

budget and performance variances

Each departmental budgeting and

management

Forecasts of each division s performance

Analysis and management of budget and

performance variances for each department
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Q9. To what extent do the functions performed by FP&A department apply to your

decision-making and planning operations?

To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

Involvement in new business development

Involvement in capital investment

planning

Involvement in R&D investments

Involvement in advertising investment

decisions

Involvement in purchase terms and

conditions review

Involvement in the selection of optimal
procurement, production, and sales

locations

Involvement in demand forecasting and

production adjustment

Q10. To what extent do the functions performed by FP&A department apply to the

col laboration between the business units and the headquarters?

To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent

Provide advice to business units on

business strategy development
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Provide advice to business units on

product and cost reduction

Provide advice to business units on sales

strategy and pricing

Provide advice to business units on
optimization of general and

administrative costs and expenses

Provide advice to business units on
replacement of products, services, and

customer portfolios

Q11. To what extent do the functions performed by FP&A department apply to the

company-wide initiatives?

To no

extent

To
little

extent

To
some

extent

To a
large

extent

To a
very
large

extent

Consideration of personnel evaluation

system

Salary and bonus determination

Employee education and training

Management of internal motivation

Replacement of accounting systems (ERP

systems, budget systems, etc.)

Implementation of RPA (Robotics Process

Automation) in the accounting area

Maintenance of databases in the

accounting area

Maintenance of dashboards in the
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accounting area

Commitment to Decarbonization

analysis

Involvement in climate change scenario

Involvement in human capital investments

Next, we would

financial and non-financial goals.

like to ask you about your company s progress

in achieving its

Q12. Based on the previous fiscal year, which of the following targets have been

reached by your company?

To a
To To To a
To no very
little | some large
extent large
extent | extent | extent
extent
Targets related to sales
Targets related to cost control
Targets related to investment efficiency
Targets related to operational efficiency
Targets related to strengthening internal
controls
Targets related to customer satisfaction

GHG emissions)

Targets related to Environment (reduction
and prevention of environmental pollution

caused by corporate activities, such as

Targets related to Society (human rights
diversity, and working environment,

including employee satisfaction)
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Targets related to Governance
(transparency of management through
information disclosure inside and outside

the company)

We would now like to ask you about your budget management system. ( Answer

optional.)

Q13. What systems do you use for the following processes of budget management?

Not using

system

Using only
spreadsheet
software ( ex.

Excel)

Also using
budget
management

applications

Budget planning

Latest thinking forecast

Budget reconciliation

Budget control

Q14. Do you have an accounting system with artificial

management?
1 Already implemented= to Q15
2 Plan to implement= to Q15

3 No plan to implement

intel ligence for budget

Q15. We would like to ask those who answered “already implemented” or “plan to

implement” in Q14. How do you use or

process? (Optional)

plan to

use Al in your

budget
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Q16. Please describe any issues you are aware of regarding your budget management

system. (Optional)

In closing

Q17. Do you have any problems and chal lenges in designing and operating a management

accounting organization or enhancing the CFO functions? (Optional)

Q18. This question is intended to check that the respondents have given appropriate

answers. If you are reading this question, please select all of the options 173

T - 2 - 3

Q19. Would you be willing to conduct a one-hour interview regarding this survey
later?

1 Yes

2 No

020. Would you like to receive a report of the results of this survey?
1 Yes

2 No

Contact Information (Optional)

E-mail address

Department

Name

<Final Confirmation>
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Click the button in the bottom right corner to submit your response

Important Notes:

* Even if you close the window while responding to the survey, you can resume your
response from where you left off by accessing the survey URL from the same browser
on the same device.

- Before submitting your response, you can go back to the previous page by using the
arrow button in the lower—left corner to review and make any necessary corrections

- If you wish to reset all the response content entered on this screen before
submission, please delete your browser’s cookies or access the survey from a different

device.

IT there are no revisions or changes and you are ready to submit your response,

please click the button in the bottom right corner.

Thank you for participating in the survey.

If you have not yet answered A (CFOs or equivalent positions),

please share the link to the questionnaire and answer the questions
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