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. Eﬁ"%}lﬁ]}d% ( Statement of Financial Position
A R TTES
o i & HEIZEH (Statement of Comprehensive
Income ) + ftitm# (Income Statement )

o fRSARENA. (Statement of Changes in
Equity )
e &kl (Statement of Cash Flows )




2009F TASB 15705 E}

« Sir David Tweedie (Chairman)---UK, former KPMG, ASB
o Stephen Cooper --- UK,USB Investment Research

 Phillipe Danjou --- France, former Arthur Andersen, AMF
(French “SEC”)

o Gilbert Gelard --- France, former KPMG, Arthur Andersen
o James J. Lesenring --- USA, Connection to FASB

e John T. Smith --- USA, former Deloitte, FASB

 Patrick Finnegan --- USA, formerly of the CFA Institute
 Patricia McConnell --- USA, formerly of Bear

o Stearns. Prabhakar Kalavacherla (‘PK’) --- USA/India,
former audit partner at KPMG LLP in the San Francisco
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2009F TASB 15705 E}

« Jan Engstrom --- Sweden, former VVolvo Group

e Tatsumi Yamada [![f'I--- Japan, former PWC, IASC Board

e J=EL[E --- China, former Professor in _M&if7 -, China
Acc. Standards Committee

e Amaro Luiz de Oliveira Gomes --- Brazil, former Head of
Financial System Regulation Department of the Central
Bank of Brazii

o Warren McGregor --- Australia, former CEO, Director
Australian Accounting Research Foundation

e Robert P. Garnett --- South Africa, former CFO Anglo
American Corp., Peat Marwick, Arthur Andersen
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PanelA: P. =y + 7 EPS. +v BVPS. +¢ (1a)
/70 /1 it /2 it it

t & # A 1 i 7, 7, R% AR%
1986 77 3.106%** 0.537%** 0.729 -
1987 86 3.757*** 0.270** 0.324 -0.405
1988 102 3.251%* 3.215%* 0.587 0.263
1989 119 19.735%*+ 4.509* 0.278 -0.309
1990 136 3.924%* 3.346 0.202 -0.076
1991 156 3.957%%* 2.779%%* 0.257 0.055
1992 182 5.288%%* 1.528%** 0.339 0.082
1993 202 6.449%* 2.578%** 0.474 0.135
1994 225 5.929%** 2.218%** 0.485 0.011
1995 260 3.154%%* 1.143%% 0.571 0.086
1996 296 6.639%* 1.419%% 0.751 0.180
1997 329 13.845*** 1.574*** 0.752 0.001
1998 376 5.673%%* 2.361%** 0.501 -0.251
1999 441 9.814%** 2.943%%* 0.484 -0.017
2000 499 7.808%* 0.268 0.565 0.081
2001 541 11.204%%* 1.402%% 0.643 0.078
2002 594 6.125%** 1.040*** 0.727 0.084
2003 622 7.729%% 1.257%% 0.742

2004 633 3.710*** 1.541%** 0.735
2005 638 7.612%** 1.990*** 0.661




Panel B: Time Regressions ( I )

RS =a+b(Year)+c, ; Year=1,2,...,20 (% & 75-94 & )

a b R?

R%, 0.354 0.018% 0.296
(t-stat) (2.995)

Panel C: Time Regressions ( I )

R> =a+Db,(Year)+b,P2+b,P3+hb,P2xYear, +b,P3xYear, +c,

a b, b, bs b, bs R?
R%, 0.754 -0.110*> -0.611 -0.461 0.147* 0.132**\ 0.507
(t-stat) (-2.719 (3.363) A\_ (2.604)

0.037 0.022
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PaslB: Tixw Fagnyeosiess C 1 )

R} mg+E(Year,)+c, | rar=1.2,...20 C B, B 7554 3

a b =

Fps pa 0.704 001§ 0.31s
(- wint) 2 ==T)

ByFS R 0_F5% nnis=-- n_ 295
- mtad) 2. T &)
.E'F-E'_,iﬂrm 0.ew 0,003 0.0223
(- mtan) C--3371)

BFFrSs burR2 0.C50 -0.001 0.013
(1-rint) ¢ 0.03)

Pansl C1 Time Regreaviens { 1)

R} = g +b (Year,) +b,P2 + b P3+ L, P2 x Year, +b,F3x Year, +¢,

L b b o by by La
EPS 0735 | 0.116**| 06% 0307 [0.15*** |[0.138** | 0.637
Q-sieh ¢a.n7) @I | @.296)
BYPs M 0.299 |-007° | 043 054 0.100°* ||0.123** | 0.2
Q-siaf) ¢1.823 @24 | @315
EPS _purR 0215 |-007**| 010 0483  |0.047*** | |0.0C7 | 0.622
Q-ste) ¢1.69) @0®) | (@59
BYPS_burR 0019 000§ | 006 0154 |00¥ [|0.0C4 | 0.42
Q-sia) ©.729 cL2y | 0379
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0300 [ _ LA
- AR e
0.200 : \\v/ —8— EPS R-square
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0.100 - w, v
0.000 L ;l | | | | | | | | \;-
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0.150
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Panel A: Time Regressions ( I )

R =a+b(Year,)+c, ; Year=12,...,19 ( & § 76-94 & )

4 b R?

Total_R? 0.192 0.000 0.001
(t-stat) (0.095)

EPS_R? 0.193 -0.003 0.021
(t-stat) (-0.603)

BVPS_R? 0.086 0.005 0.046
(t-stat) (0.907)

EPS_IncrR? 0.106 -0.004 0.108
(t-stat) (-1.432)

BVPS IncrR? -0.001 0.003 0.204
(t-stat) 2.089

Panel B: Time Regressions ( II )

R =a+b,(Year,) +b,P2 +b,P3+b,P2xYear, +b,P3xYear, +c,

a b]_ b2 b3 b4 b5 R2
Total _R? 0.416 -0.089* -0.380 -1.059 0.109** 0.138** 0.449
(t-stat) (-1.891) (2.233)  (2.590)
EPS R? 0.390 -0.079 -0.297 -0.929 0.089 0.120** 0.345
(t-stat) (-1.639) (1.764)  (2.175)
BVPS_R? 0.235 -0.046 -0.348 -0.962 0.074 0.098 0.397
(t-stat) (-0.915) (1.420)  (1.731)
EPS_IncrR? 0.182 -0.043 -0.032 -0.097 0.035 0.040 0.233
(t-stat) (-1.313) 1.036) || (1.075)
BVPS_ IncrR? 0.027 -0.009 -0.084 -0.130 0.020 0.018 0.401
(t-stat) (-0.525) 1.008) || (0.913)
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Panel A: Time Regressions ( 1 )

AbPerr, =a+bYear +c,

b

BT 5N -0.054

( Price level model ) (-0.234)
3R FY 5 -0.496**

( Return model ) (-2.738)

Panel B: Time Regressions ( II )
AbPerr, = a+b, (Year,) +b,P2+b,P3+b,P2xYear, +b,P3xYear, +c,

by by bs
CO B 2.463 -1.174 -2.171
(Price level model ) (1.384) (-0.611) (-0.973)
3R FY 5 3.098* -3.579* -4, 752**
( Return model ) (1.844) (-2.047) (-2.495)
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Panel A: Time Regressions ( 1 )
AbPerr, = a+DbYear +c,

b
BT 5 -0.362
(Price level model ) (-1.620)
3R B 5 -0.599**
( Return model ) (-2.459)

Panel B: Time Regressions ( II )
AbPerr, =a+Db, (Year,) +b,P2+b,P3+b,P2xYear, + b.P3xYear, +c,

by b bs
LI T 3.670** -3.430* -3.487
(Price level model ) (2.225) (-1.925) (-1.686)
37 e 5N 7.361%** -7.328*** -8.294*** o
( Return model ) (6.839) (-6.541) (-6.796)
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