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XA T 5 EX 2 DX ITIERGMITIEL 85, EBE £ 1 OEKREHRETRE 0T H, &N
DI OITIEVEIEE S - TH O WEICANERNZ T 0, & UAHESHERERS BnH
rL8bhs,

X 3 OBRINIERIZ, ELAHFRITTENEDOD, lH A FOEWE I AICEREHELDN S bOMN
BB, THENNELHET 2 0E0 ORI, BEREZES 5E6 b 20, BHEFEZEB KIS N
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BREPEERICB LT, CORBETHNEEZRHNLEZ A, EX M FLEK4DHMYTH S, £3
DEAMIRTHTH, LD, OFAHHICEITEMEE S > T 5,

BAZEII W TR, BRSO RE RLEZ WO T, SANEER U TBRAT 22 &3 LAk -
Foo CHITKBIEMOBREMI I 51 lcDTH %,

#1 EFIVI, 2, 3ICHT 5T — 7 OHEAHE

. ALK
P4 H e
(2% - 4£)
2004 £ 3 H 1261
2005 4E 3 H 1354
2006 4£ 3 H 1377
2007 4E 3 H 1403
AEt 5395
y X1 Xz X3 X4 Xs Xe X7
Fy 6.61 6.34 7.24 5.45 1.71 0.02 0.25 —0.19
o fi 6.56 6.80 7.78 6.23 0.56 0.00 0.00 0.00
e e 722 0.99 20.84 19.65 19.34 4.87 0.40 1.70 5.61
f/)Mid 283 —622.12 —526.27 —539.45 —88.07 —6.79 —34.65 —120.92
Q1 5.89 3.33 3.83 3.07 —0.12 0.00 0.00 0.00
Q3 7.30 11.37 12.93 10.26 2.56 0.00 0.31 0.00
ARl 10.71 189.86 180.47 182.75 81.54 17.13 33.65 292.53
N3 0.14 203.99 155.95 210.38 66.38 973.86 115.12  1496.41
EE 0.32 —9.16 —8.15 —10.48 2.85 24.78 2.05 24.55
1000 2000
BO0 ¢ 1500 |
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ano | 1000 F
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y X1 X X3 X4 X5 Xe X7
v | 10000
X, 0.1746 1.0000
X 0.1877 0.9218 1.0000
X3 0.1997 0.9484 0.9289 1.0000
xs | —0.0974 0.0408 0.2559 0.0292 1.0000
x5 | —0.0097  —0.0042 0.0094 —0.0033 —0.0284 1.0000
Xe 0.0236 0.0144 0.0694 0.0085  —0.0939 —0.0067 1.0000
X7 0.0475  —0.0793 0.0676  —0.2205  —0.0407 0.0003  —0.0084 1.0000
#3 ETIA b, 6, IZHT BT — 5 DREAHGHER
. R
RIS (e - 1)
2003 43 H 1262
2004 43 H 1116
2005 43 A 1262
2006 4 3 H 1335
2007 43 A 1355
it 6330
Y X, X, X X, X5 X
5] 1.13 0.05 0.04 0.01 0.00 0.00 0.00
rf i 1.10 0.06 0.05 0.00 0.00 0.00 0.00
FEHE R 22 0.29 0.40 0.38 0.05 0.00 0.03 0.07
/Ml 0.35 —11.17 —11.35 —0.56 —0.05 —1.53 —4.13
Q1 0.94 0.02 0.03 0.00 0.00 0.00 0.00
Q3 1.31 0.10 0.08 0.02 0.00 0.00 0.00
SN} 1.96 25.79 24.61 0.57 0.26 0.81 0.48
EN 0.11 2724.74 3015.19 22.61 3565.59 1870.01 1831.92
T 0.39 36.61 39.04 1.70 53.09 —25.67 —37.04
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Y X, X, Xs X4 Xs X
Y 1.0000
Xi 0.0688 1.0000
X, 0.0523 0.9729 1.0000
Xs 0.2136 0.2061 0.0796 1.0000
Xu —0.0136 0.0094 0.0002 —0.0025 1.0000
Xs —0.0395 0.3742 0.3279 0.0062  —0.0031 1.0000
X —0.0221 0.2327 0.0490 0.0353 0.0028 0.0094 1.0000

6. SR

(1) BSS 7 Z hIC &L ZHEXIERAR

STFERIEE S 1T Lwic, RO a ZERNOGHL b REVREE. Adj R® 3 HHEBIERA
DPREREL T12 1 F x, (F72EX) & x. (FE Xy OHMERNBEDXEZ LT BSS 7 2 Mk
ARTHDZ, COFENTAFRAOEAE x. (F721X X)) OHOMMERABBAKE NI EERT,
Wald i3A¥— 3 BIEE#O 7V NiEHE. Prob. IXHIEED 2075 W & U e 4 O IR 0 7 Bk
ERTHERTH 5,

P, RBEEARMARR & MG E SRS RE T 2, WiF 2l L& &0 T12, Wald,
Prob. (3#E LG ROITICHM LI, CThEAB E, TI2DFFE A FAXATHH, Thidh
FEAMAER L O MG FEAUEFSROTT A, Hili (AR DT ZFHHT 5 5 2 T, X
THHRAFPRENT LERL TS, Wald #at & 3.44 THHFICENT W E T 2 MG,
EHER 0064 THHDT, FHEIND, THbb, LEOEILEME 0% THETHS I LITH 5,

WIEFAE FHFIAEE 4 DD, Z DMHMOUFERIEDOEFTH 5, Th o WFRANCHE Tl L TK
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DEFFRICONT S LR LB 2B o7, ZhITE B &, ZOHEFHIIR Y TIZ, Z0fh
AMREZS M ZE A B O LB FZ ZIE L T, HETEIRNRICERD N Db s, JhiTlL T,
TR S 13 Wald #ET A 20.636 THEMERIZ 0.0 TH 5, ZOMHEP TR, ThistHxt
THHRANBEDEE I AT LTSI EDN 5,

FATWIE T, MDA B 239 5 DIT, 4 O BRMURF T AEAR THIME(L U 7o QI FIRE & HF)
WO HEBITON TN BN, K5 OHEUTTHS &I DHMERANRDOEIZEND 5 LTV
M, Wald #idlHR1E 2.147 THFICENZ 0 & T 2R IEREHE. AEER 0.143 TH 2 DT, FH)
TER, BREFI0%BTHIAEATH, 2P LEVIMWBAH SN LTS, 400D,
Z DAL D EFEFIAE D NARBNTHERT U 72 bk TH - 72,

#5
a b Adj R? T12 Wald Prob.
PREE AR A 6.562 0.008 0.03
(13.022)
WG PE AR R R 6.546 0.009 0.035 —24.935 3.44 0.064
(14.037)
il E# (43 NI+SEC) 6.555 0.008 0.028 10.618 0.623 0.43
(12.569)
A E# (43+ : NI+DEF) 6.556 0.01 0.04 —48.648 2.898 0.089
(14.946)
A LR (43 NI+EXC) 6.556 0.01 0.04 —51.532 3.202 0.074
(15.054)
[fl EXAH (431 @ NI+LND) 6.555 0.011 0.048 —89.853 20.536 0
(16.425)
a b Adj R? T12 Wald Prob.
HFIRE 1.133 0.04 0.003
CRITAE R U Al R 40 T IR (4.169)
W (8 ) 1.132 0.049 0.005 —1.043 2.147 0.143
(5.483)
[6] AR (NI+SEC) ([d ) 1.132 0.06 0.006 1.873 3.843 0.05
(6.34 )
[{ AR (NI+DEF) ([ F) 1.133 0.04 0.003 —0.007 1.905 0.168
(4.158)
[{ LR (NI+EXC) (A 1) 1.133 —0.036 0.002 —0.212 1.491 0.221
(3.848)
[{ LR (NI+LND) (A ) 1.133 0.035 0.002 —0.29 1.04 0.308
(372 )
NI: BRI C ) MNiFtfE
SEC : & Ot G537l 24 44 0 22 Bh&H DEF : #EAN v DS O Z B4

EXC @ A2 AR e o 4 B4 LND : -l 57 2280 4 D 2 B4R
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(2) HEAERABT DT

a) 7 3 DEAERAR

AFERIZE O WIRIAH T & % M MG R TR O BAAMBUIRE B L7k, S oIk - 20
D EFEFIIEHR (20l OCD T L7cBA. T OBMAIITHSH 50 E 5 b % 6 TG
Z OO WHERZRRDONRIHHIZ >V T, FHWHOEOIHIZE S5~ ZREDINIZ OCI ZRE L7 b
DTHb, OCID t iz 542 EZDFBFIAEITE > TOHE, TAbE, AN - £ OO
RIS ERANED D 5 &0 ) LT A ST,

%6
Yl X3 X4 X Xs Xe OCI Adj. R?
1% 6.435 0.010 0.048
(236.445)  (14.818)
EY 6.530 0.010 —0.023 0.058
(218.837) (15.288) (—7.588)
[EY=4 6.529 0.011 —0.023 0.017 0.066
(219.750) (16.514) (—=7.512) (6.960)
[EY=4 6.529 0.011 —0.023 0.017 —0.032 0.066
(219.748) (16.506) (—7.510) (6.956) (—0.985)
[EY=4 6.524 0.011 —0.023 0.016 —0.033 —0.009 0.067
(217.232) (16.508) (—7.569) (6.945) (—1.004) (—1.167)
[EY=4 6.431 0.010 0.001 0.048
(229.729)  (14.750) (0.592)
C ) Nt

L L&ESIT, ZOMEFEFREONRIEHICONWTAS &, Z oM MaEsFHmEsH4E (x) &+
HFEHIAEAS (x) PAREICE > T3, £ OMAMREZF 2RSS 2 RITIE > TH B0,
CHIHBIREETA TH, BHHZ O A O BSOS U TEMBICE > Th 5, Zhon
BEINTONS I &N T OMEFEFRAARICBSROEBEVWZ 20 b LT,

b) EF I 6 DEABFHRAR

BUHEAL U 72 @FERIRE O WIRTH 2 BIHEL L2 iAIE (X)) T BHRUEREIAE R 23 L 728,
S SICHIHEL U7 [ 2 ofthaf&FiZE ] (OCD #MAL7BE. T OB BH 2 nE S, R T
FELFEONRIEE I DT, SHHAOEVIEICE 5, REDHNIZOCI ZRE LD TH 5,
OCID t %A% EZDFRBEBARICHSL L, DF D, T OMEFFERSICHMERANENDH 5 & 1T
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WAIENWT & &R 5,

=7
Yk X, X X X X, OCI Adj. R?
RE 1.077 0.038 0.137
(143.139) (4.266)
RE 1.081 0.035 0.305 0.139
(142.747) (8.918) (3.978)
RE 1.079 0.043 0.302 —0.332 0.140
(141.695) (4.505) (3.935) (—2.429)
RE 1.079 0.043 0.308 —0.333 —0.071 0.140
(141.711) (4.570) (4.012) (—2.435) (—1.559)
RE 1.079 0.043 0.308 —0.332 —0.071 0.127 0.140
(141.700) (4.569) (4.009) (—2.434) (—1.559) (0.141)
RE 1.077 0.038 0.006 0.137
(142.535) (4.170) (0.171)
C ) WIFtfi

LML, 22 TE5ICZDMEERLADNRIHEICH T THANS &L T OMBAT il FE2R 70 2405
Xy) BHAETH 2, o, BEBERENE X & LHEHEEHESE X 3. HF5ATHS
LODHEENL > T B, TN6ERWTH HWHHELL ORGSR & OB BRI h &
bWFAR L2 > T B, TO7CHZOMUIERIEE LT, GEFLTLES EHMANINE LS LA &

er

7. T TU

(1) RRHEIE

EFIV 1, BTN 2 OHMERNA %2, BSS 7 2 Mk » THE LU & x| MEEOHFRIT.
HEBARMFIZER & O HHERNBENKRE NI Edbhotee LHALETIVA, EFIIV5 OER, ¢
750 AR REEE NG R A — i R RA%E T IEBEAL U 7o BRIZS & BB RIS TR 2 & 0 D i D B4
BRI D HHERN B BHFE DO Z N E DV FARICKEOEVIFHUEZ ShiEh - Te, THh oDk
R HEESORIMOUIFERER (2008) Lb—HT 5, £LETIN A, €T 5 DHEKIIO>LTE,
REDT =7 Z MO THRGORATHIEE F UHERNH TS LA L9,

B EHRANAIC D0 TR, ET7I)V 3BT, ABAEONRTH 2 MR £ MEE Th L
TR D BRI 2 B U 7o B, & SICHE 2 O MafBE RIS R THM U T b A BB
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HDHEFVARNI EMGoT, Linly ZOMEFEREOMNRE S SIS LTHNZED A,
WL OPDOWRFHIZOWTHEICR B Z EMG o7, LAL, 205 BHEICHFSNFEIZE > T
BO, A LEBAICRAERLA SO FAEITE

ETIN6DOHE S, NIRIHHIZESIZLTH, BERGVLE L TIIRIBREDKHR &7 - 7,

(2) EENIRE

FATHFZEIC N E, AR OROBHIC L » T, HERENORENEE 5 & & &2 BE Uit
eV B B OIS O BRI FEE RN BN R 2D TR OD E D - R 8dH 505, ARbf
FTRIIN -2 EITRERL TR, /o, GEIMIITFFIREGUIEE ST, SEHERIHI) %
FFo Dl 5 W IFHAEBINRRZ DO b DO TREL, 77/ — < B HRAEEIREROLE TH
B EHZ, ThiTxt U TRIEFIRE ORI ERNE H 5 D IZBIMERNEDRH 50 E VIR bH 5,
LhlLbhbhid, T UAERBEREFEO L ANVITEA LT 20 TR BATEARY 2D IcE L
T REREONRERLTOZ2DTE RN EN I WDIRIEHIIS B /T D LD & BB AR
AR &P EWIEFIRE RIS OO THRGE L7, £ DR, MR QBFIER O T stk BB PEMFIAE R &
OAHERNBE DR E N Enbh - 7,

FHHERANED T A MZIZIENIT, Vuong MEDNDH 5 (Vuong 1989) M Z TIRIHWEM - 12,
BSS 7 % & # % L7z Biddle et al. (1997) i2&hiE. Vuong OLEHMEL D H BSS 7 X D
HBBRENIEN TS LI, UL, ARO LI ICHEXEIIHZ LI bODHEETH 54,
BROWETiEEZ B WIHIIESRD oL T—FE2RFOLDITHH L, Vuong DLE
HBEIZSL M1 LTARU,

(12 BAWFE O —HEOMG BT 5. H 0 HNEEY BHITRT 50)

i

1) Vuong (1989)

2) Biddle et al. (1995) BSS 72 b iF. ZHEIRICH S % Hotelling (1940) O Jjik % A —38bifs
ET2HBICOOTIRLIETAMNTH DS, COTRAMEFEITT DO —HOT0 /5L a—R%E
P RHBEL TF & 57 Gary C, Biddle iR IEH T2, BB T 03— NIIEAKAD 1,000 YL Lol
BITLBEATEZ X ICEEEN TS,

3) Davidson et al. (1981)

JHGEIC S, HETHERARICOWT, AFEDEFIV L, EFV 2 2B U & &, MG HEORE
FIRSHR T, HREBEARMFIEE X O HXHFRANENRE O Ebrstc, LMALETIV A, ET 50
g, 312 b BRI E A H 2 — W R MRS AR T A AR U 7 FIRE & AR RIS Tl 3 5 & 0 ) ik o
Ba. ORI A ESHRBEAE S, -2 (EE S 2008),
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IBOETIR. BREEAMAIREE (x) 2HHALHET €TV 1 OTMEEET IV 2 OHILHITE
MUT, 7V 2 OMBEFEERENSEE (xo) EHBEL, ELONFARICEINtREL TS, x2 D
tIEDER I, PR OB (A (V) &b x ORBERELILKD, yDx I
X9 5 R O RERER O A EEERT 6D T, it sh 7 flE 2 OBHERETRLIZSDTH 5,
L7z > T, Biddle et al. (1995, pp.3~4) OERTOHHRAFORE I 2L LIEL T3 &
WZ TR0,

4) wald #&F&(E. Hotelling (1940) DOZEHER TOHEE N —SHBSEET 285 1CHR L2 D,
Kennedy (2008) 68-69 ¥ X U5 7 =74 )L/ — b, Appendix B &I,

5) HEHZ, (1972) 55 B,

6) #Hk (2002) TEEEE TV OBIELIREN 3 2 BA 5 D 2R, EHF (2004) T LB &
OFAL 1% &2 i & LTuv%, Dhaliwai et al. (1999) TI3431i @ top percentaile IZA % & D %[
HLTOB,

7) Chambers et al. (2006)

8) Cheng et al. (1993)

9) Biddle et al (1995), ZHH (2008)
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Usefulness of Comprehensive Income in

Profitability Indicator

Michimori INORI
Noriaki YAMA]JI
Norihide TAKECHI

Abstract

There is currently no consensus as to which is more useful, net income or comprehensive in-
come. Therefore, we examine the usefulness of comprehensive income in profitability indicator.
Usefulness is measured in terms of relative information content and incremental information
content. In the former, there is no significant difference between net income and comprehensive
income. However, we provide the evidence that the rate of comprehensive income on net assets
is more useful than the rate of return on shareholders’ equity. In the latter, we do not provide the
evidence that the incremental information content of the other comprehensive income over net

income is significant.

Keywords : comprehensive income, the rate of comprehensive income on net assets,

relative information content, incremental information content, BSS-test



