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Accounting information is required to provide useful information to
investors for enabling them to evaluate corporate value. However, the interpretation of accounting
information is left to the discretion of the investors, and their opinions may not agree with each
other. This study considers the effect of disagreement on accounting information by using
mathematical model of the stock market. As a result of the verification, it was found that the
disagreement could change management®s prior beliefs about the change in the stock price, and the
possibility that the management®s behavior depends on how the accounting information is interpreted.
These results provide new perspectives in considering the significance of accounting information,

such as the design of the information disclosure system.
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