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21 43.53962 9.81436 4.43632
22 38.61275 11.88165 3.24978
23 49.20928 9.72099 5.06217
24 37.15482 7.83484 4.74226
25 41.30473 9.58890 4.30756
26 38.74492 9.24728 4.18987
27 52.55908 9.75800 5.38625
28 42.44691 10.70769 3.96415

TN—THRICE D RN OEEZ TN — T L THE, ARBRIEEEARTRWERIZ AN
5L LB RERBUT EF L. C8 (v vy a7 o —wAMLE) 1XX2 Ge bmiEflie),
X9 (FERMNEESE), X13 (FARKEE) LU X156 REMNKLE) HREIC X DF AR

i, BRFERMOHRIL, £IDLBYVTHDL., IN—TRHZOFEDOOOPHEERETHY,
BEBEZ XL HBPERIE L RT V7 LI RETH D, & I —BRORBHEEMIZ, BER
FETim <, FBEAETIHEL RDENRH D.

(4) WEEIEIR+ 70— T 5h R

RIT, ERC8 (Fr vz 7u—w AR LEELKTMITE D RAT =200 (5
MR+ 7N — 7508 Ik vHEET 5.

EFFANE, (9) OLBYTHS.

C8; = py + o; + y + B X2, + B XT; + B:X9; + B, X10; + f:X11, + BX13;, + B,X15; + ¢,
1=1,2,3, 27,28 t1=1,2,3

(9)
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R 10 A% C8 RN B O 7 N — TR AHEERS IR

THRE R2 0.791251

#1E R2 0.62334

R 46
AU ¥ T AR 7 t fitf P &
X2 .9716038531 21547106 4.509 .0000
X7 —.3778258837E-01 .38293632E-01 -.987 .3269
X9 —.2178404125E-01 .10281679E-01 -2.119 0374
X10 —.8588980378E-02 .89724478E-02 -957 .3415
X11 .1341244389E-01 .14282055E-01 1939 .3506
X13 —.4650787781 .13182313 -3.528 .0007
X15 —.1463162380 52329317E-01 -2.796 .0065
Constant 44.58914481 9.3649579 4.761 .0000
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FERRERIEE), X9 (EERMEAR), X13 (HABKFE) RUX15 (RHEIKEE) DR
BN TS5%KETHETHDZ LD, CSINEE LA XERIZI VMM T 5.
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NRENVT—=ZBHIC RO TN —THRBROGE L TN — TR e ANTGE & &2 igT 5 L,
BFEFRIH LD D, RERESKIEIC EFRT 20T, & X EROREO t iz tind 5 & X13 (%
ABMAERE), X15 (RFINGZIEHE) ZBRELTLTWS. 2, IA—T8Ricko o7
DEMOAERNEZ DNIFEREEZOND.

PFNT — B ORI R R N —TRHIFICBNTH t HEME N TE D00, X2 (52 ik
WHIEER), X9 (FEEHEAR), X13 (EABKEE) KUX15 (EINER) ofuzisn
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T A1 R C8 7N — TR E RS R

i % R t fiff
1 18.78316 10.41283 1.80385
2 -1.42548 2.96155 —-.48133
3 2.03535 3.78184 .53819
4 -7.37477 3.36327 -2.19274
5 —-.19684 3.58582 —-.05489
6 1.68473 3.10254 .54302
7 -13.58245 3.91448 -3.46980
8 -14.26671 5.95629 -2.39524
9 71115 4.05721 17528
10 .95401 12.03729 .07925
11 12.33356 4.84350 2.54641
12 4.79545 3.34602 1.43318
13 8.12481 4.15653 1.95471
14 —7.79839 3.99983 -1.94968
15 10.03769 4.95104 2.02739
16 -5.27406 3.70707 -1.42270
17 -.03803 3.30950 —-.01149
18 —.72335 3.20389 —.22577
19 3.39065 3.57275 94903
20 8.54342 3.57959 2.38670
21 —2.26295 3.38693 —-.66814
22 -6.38563 6.52673 —-.97838
23 3.33268 3.38387 .98487
24 -8.17255 5.06020 -1.61506
25 -3.73156 3.34497 -1.11557
26 —-6.54981 2.96931 -2.20584
27 6.02623 4.55649 1.32256
28 -2.97030 4.15483 —-.71490
|12 258 C8 IR AR E RS IR
I FRE TRHE RS t il

1 -.39796 87215 —-.45630
2 92564 .80851 1.14487
3 -.52768 .87345 —-.60413

X13 (FABEKAAE) BRUX15 (RERIHE) OFEZMER U Lo hZ2AT 55X
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Information Perspective Based on Cash Flow Statement

Izumi YAMASAKI

ABSTRACT

This is an empirical analysis of the usefulness of cash flow statement information. A statistical test

of the differences in population means for each financial index was done to check if cash flow statement

information is valuable information compared with both balance sheets and profit and loss statements

information. The outcome shows that cash flow statement information is useful in evaluating corporate

performance together with balance sheet and profit and loss statement information which have been

used traditionally for the corporate evaluation.

Next, to understand the relationship between the indices of cash flow statement information and

those of balance sheet and profit and loss statement information, the panel data analysis was used. The

results indicate that a single index which is depended on cash flow statement information can be

explained by the several indices of the wide balance sheet and profit and loss statement information,

thus again demonstrating the usefulness of the cash flow information.



