(®)
2014 2016

Security Price Response to Accounting Information in the Financial Crisis

manabe, kazuhiro

1,600,000

5 €Y) @
® 4

(5)value-relevance

This research examines the usefulness and limitation of accounting standards
in the financial crisis. This research has quite positive results from three-year research work.
(Dthe rapid changes in the value-relevance of earnings and book value, (2)the shift in valuation
factor from profitability to financial condition, (3)the change in function form of relation between
unexpected return and unexpected earnings, (4)the positive effect of corporate governance on the
time-series behavior of earnings, (5)the statistical problem of empirical models which many
accounting studies have used to examine the value-relevance of accounting information.
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