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AEL 720 £, FIEIGE RS, SEICR LR LT
($I 2+ OTFHREELEABI S 07z,
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WCRET A2 eR L, BRI EEYUER & 3R L72e £ 72, Holzhacker
et al. (2015) ®Banker et al. (2014) ®ETFNVEFIH L7205 2475\, Hil
FEOTELEOWGEAT T A SO T HBEMEIIHE S 5 2 & 2R L7727,

Banker and Byzalov (2014) 17 XV # LA DL L DEOMEETH I A
N DT HREEEABI S D 2 & 2 BT B 720 A Z T2V, TR
FOTFTHMEES W EHRTH L L% FIRL . Banker and
Byzalov (2014) OFERZEMNIF 2L LT, A=A TV TIZBIT B
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(2006) <dbH (2016), %W - #EJ (2009b) 7 EDEIET %o 72k 21T,

7) HARIZBWTIZdEHIEZA (2016) A'Banker et al. (2014) OETFIVEILRT S 2
ETHARDT— %% b bWz 2177\, Banker et al. (2014) & [FIEEOD#EHF
R TWh,



REZEBETFHICBII 23X N FHOEALET 21

JLH (2016) (EBanker et al. (2014) OETFIMICLY, HAMEIIBIT 23
A MDORCT B ER 2 BTl a7k o7z TOMER, HARMBHET
HIAPOTHEEMEE, IA MO T HEEEOWM PRI L%
RL7z. ALH (2016) X2 OMRER T 2, HAOFEE S BRMEI A T
ERFIF v N T4 BT A A MR, EENGEERERT o
T EfimmoIT T,

F7, %M (2013) WERREREICLDLIA MOTFHICEH L7z, AARD LY
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L7za X bORRERD L ) A TIIEFEEH Z L bW 2 177% ) 2D
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AR T Ha A MEAFEEEDT, Tabb, EESNZX (1) 28w
T, BI>BI+BDEETAMITHMENTHY, B <B/+B, DL &I
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KIZ, ABJET VA FREEMICH L CGEHT 22 LT, X (2) »EEs
no,

111%{‘l = af+,6’{*ln%+ﬁg*l)"*ln%+sff (2)
2L, BEBO LA EXT FETFHEINBEEERT 2. Thbb,
SLE¥ET OREEIZLA2HE MBI L2REBOFHETH L, SHIZ,
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JAMBOTFHECTH D, 72, DIES,L>S, ,TlEEY, ZOMTO
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2.3 Y7

RIFFEDOFHIRTRIE, 2007 EFEA S 2018 4EFE F T B RGRESRIG [ 2 |k
BLTBY, AREEZRALTCWARETHL (2L, 84T - ik - ®
BOFEMICTEINEEELHR). 2B, BT EHEEIE L 2o 723
LA RICE D720 M O IA 2007 £ DI, BERIEIREE B F
HFHICB U 2 FHB/REH ISEN S 20032007 25 ThHhbH I LIl
R %o BHEFELMAGETH CEEMREHMIILHVWD LT, BEH
ZRIEBNC BT B B 2 & OFEEMRR IS A U 2 FEBIR R S WG A
G52 8 RTEDY PR REEOM BT — 5 LREEBEFRETHIC
M¥ 57— %1, HENEEDS-Financial QUEST % 3 U CUL4 L 72, 7%
7= Z IFAMRERREEO T — & 2 @EEETIELTB Y, ¥ERTHET—
FIIIIROREEE TRAR SN RS COTHEEME 2 &L Twb, T
fL72T=500, FEARD 120 RKMOY ¥ 7V EGHILE ST —
FHKIBLTWDH Y TVERIN L7z ZO8E, SR> 71 X
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AuATlh o720 Tz, FELBEHORLBHIIELZR LITRLTEL, 7,
TAPMIOWTATASE, In(CL/C, ) OFIMHEIE 0. 02 THEH 72 1%
0.15 &% ->THH, In(CLC, ) OFHIMEIX0.04 THEAEF#X0.13 &£ % -
TWh, DX, BEBIZOWTHRTHLE, In(S//S;, ) DFEIZ0.02
TEEREIZ0.17 £ %->THEY, In(SL/S; ) OFIMHIZ 0. 04 TRIHE(RE
F0. 14 EBoTnD, F72, ¥ I—EHD 12OV, D" OFHHIX0.40
EoTHN, D/ OFHMEIF0.23 L > TWwh, &51Z, NegEr1r OF3Y
12 0.15 £ % > TWhe MAT, In(S7/S;.,) & In(S7/S;,.,) o= D
E D/ DD S, REBIIRFEEDOT LG PHELSFEEICEI LT LS
I ENEICRET AEAIZH 5, TOFRILRFEEOFEREDOT L5 &
D LEVIRIEIZH D 2 ) AR Do

F 1. ERZEBOLBHRE
BLLY TP Mean SD Min  Median  Max n

In(C,/C; ) 002 015 -0.8 002  0.83 22,963
In(C C/C,: J) 004 013 -0.71 003 0.8 22963
In(S;/S; ) 0,02  0.17 -10l 0.02 0.8 22963
ln(S’/S,C J) 004 014 -0.67 0.04 0.9 22963
73— Mean n
D 0.40 22,963
D’ 0.23 22,963
NegEi - 0.15 22,963

FAEENZT DO v T, Meanld ¥ 3, SDI HZ # F 2, Minld i /) A,
Medianix F 9, MaxiZix KME, nid¥ v 7VEEFRDL T 5,

3. SER
X (3) BLU (4) #OLSICX - THEE L 72/ R A EK 2 1CEHT 5, £
TR 3) OHEHEDSWIL RIS B In(S7/S/, ) DAREBL! X
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Cost Behavior in Management Forecasts

KATO Daichi
HAYAKAWA Sho
HAMAMURA Jumpel

Abstract

In this study, we investigate cost behavior in management forecasts,
which is calculated by subtracting operating income from sales, using
archived Japanese data. Based on Yasukata (2013)—a Japanese study on
cost stickiness in management forecast errors—we analyze the relation
between cost and sales in management forecasts. From the result, we find
that cost forecasts in Japanese firms have an anti-sticky behavior. This
suggests that managers manipulate their operating cost in the financial
report to create an optimistic management forecast, when they anticipate a

decrease in sales in the next accounting period.



