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The purpose of this study is to reexamine the role of earnings information
in terms of both profitability and risk. To this end, we conducted empirical studies of financial
and management accounting based on a conceptual and theoretical framework that distinguishes between

business and financial Investment based on the assumption that the discount rate changes over time.

As a major outcome, we presented a new empirical research framework that extends the valuation
model and the asset pricing model from the perspective of the firm (enterprise), rather than from
the perspective of shareholders and investors. In addition, our research project provides various
empirical results that reveal the importance of a research framework that assumes a discount rate
that varies over time and the usefulness of accrual accounting.
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