2019 2021

Eeﬁea[ch on the impact of accounting system reform on corporate investment
ehavior

TAN, Peng

2,500,000

IFRS

IFRS IFRS
IFRS
IFRS
IFRS

IFRS
IFRS
IFRS

IFRS

The purpose of this research is to elucidate the economic consequences of
accounting system reform, particularly the adoption of International Financial Reporting Standards
(IFRS) in Japan. The research findings of this study are as follows. First, the IFRS adoption has
the effect of increasing corporate investment. Second, corporate investment sensitivity to internal
cash flows decreases with the introduction of IFRS. Third, the IFRS adoption had the effect of
boosting investment for the underinvested group, but we could not confirm that IFRS adoption
decreased overinvestment for the overinvested group. Fourth, for the underinvested group and
overinvested group, IFRS adoption decreased the degree of dependence of investment on internal
funds. Overall, the results suggest that IFRS adoption in Japan improves financial constraints and
lowers investment-cash flow sensitivity to internal funds.

IFRS



IFRS

IFRS

IFRS

1997
IFRS

IFRS

IFRS
IFRS
IFRS
IFRS

IFRS
IFRS

IFRS

IFRS
IFRS
IFRS
2
IFRS

2

IFRS

peckingorder / financing hierarchy

financing constraints

IFRS
IFRS



IFRS

IFRS IFRS
IFRS
IFRS
IFRS
IFRS
IFRS
Tan 2020
IFRS
IFRS DIFRS DIFRS
DIFRSxCF DIFRS IFRS
DIFRSxCF IFRS
DIFRSXCF
IFRS
IFRS
IFRS 4 (A B C D
1) 2 IFRS
T IFRS T3T 2T 1T
1T 2 3 2 1 2
IFRS 3 3 6
A IFRS T 6
B IFRS (™) 3 4
C IFRS (T+1) 3
D IFRS (T+2) 3
) 2
IFRS
A IFRS (DIFRS)
IFRS
B IFRS (DIFRS)
IFRS 1 IFRS
IFRS
C D DIFRS
IFRS DIFRSxCF
IFRS IFRS
DIFRSXCF,, B (A C D)
B DIFRSXCF,,
IFRS
DIFRSXCF;;_, B (A C D)
B DIFRSXCF;,_,

IFRS



IFRS

2021
IFRS
IFRS
IFRS
IFRS
IFRS
IFRS

Tan(2020) 2021

IFRS
IFRS DIFRS
DIFRS DIFRS*CF
IFRS DIFRS
IFRS
DIFRS
IFRS
IFRS
DIFRSx*CF
DIFRS*CF
IFRS

Propensity Score Matching
IFRS IFRS
Difference-in-differences



68 4
IFRS 2021
219 235
DOI
Peng Tan 20
IFRS Adoption and Investment-Cash Flow Sensitivity: Evidence from Japan 2020
International Review of Business 39-56

DOl

IFRS

36

2019







