ASBJ
FASF

GIBBDIISIBBDIISIBBDIISIBBD I

waih AATH T B2



()

2004

15

31
28

16

16

15



15

15

31

20

57



14

14

12

16

2002



MD&A

Analysis

MD&A Management®s Discussion and




15

MD&A

MD&A




MD&A

15 3 31
48 1 30 5

MD&A Management's Discussion and Analysis




N 4§ ™ < w0 ¥ A4 N om0

N qd & o & 1w o ~MNY 4 o 9 ;v ©




14 12 16

10-K

S-K 8§ 229 503 C

Risk Factors



“ Risk Factors”

230.430A(a)
1)
2 profitable operations
3
4)
®)



10

Cisco Systems, Inc.

2002

14 30

2003

7

26

10-K

Risk Factors



11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30



31

1
3
16
6
Crown Castle International Corp.
CCIC 2002 2002 12 31 10-K
CCIC
cCiIC 10-K Risk Factors 9
pp-21-29 o o
22
1
2
3
4
5
6 Verizon BBC Cingular
7
8

10



10

11
12
13
14

15

16

17

18

19

20

21
22

CCiIC

11



15

[2002, pp.98-99]

12



13

2002



2 32-2

14



15



1)

11

16

17



15 3 31

17



15

15 4

1

18









21
























29



30



14 12 16
MD&A
MD&A
2 MD&A
MD&A Management’s Discussion and Analysis of Financial Condition

and Results of Operations
S-K 303

31



MD&A MD&A
1968 1933 22

Summary of Earnings

MD&A
1973 1974 1933
22
1934
1 Summary of Operations
MD&A
1979 1980
MD&A
S-K 303
1989 Financial Reporting Release No0.36 SEC
MD&A FRR36 MD&A
MD&A
liquidity
1
trends (demands) commitments events
uncertainties known
2

32



capital resource

results of operations

MD&A
MD&A
1989 FRR36

FRR36 SEC

18

33



10
11
12
13
14
15

16
17
18

A W N P

Hooks et al.[1993]

FRR36

34

60



N M < IO © I~ 0 O

o
-

11

12
13

14
15
16
17

18
19
20
21

22
23
24
25
26

35



- N M < 1O ©

N~

10
11
12

13
14
15
16

17
18
19

20

36



3M 2002
10-K Critical
Accounting Estimates
3M
3 3M
1
3M
3M
GAAP
4 MD&A
MD&A
MD&A
MD&A
2003
12 19 SEC MD&A

SEC MD&A

37



3M(2002)
)

CRITICAL ACCOUNTING ESTIMATES

23%

( 22 )
( 20 )
( 17 )
( 12 )

( 6 )

2003 1 1
( 45%)
25
( 21 )
( 9 )

7A.

38



MD&A

MD&A MD&A
15 MD&A
MD&A
MD&A

MD&A

MD&A [2002]
1989 MD&A

3M
S-X Article 11

3M  MD&A

39



Bryan, S. H., “ Incremental Information Content of Required Disclosures
Contained in Management Discussion and Analysis, " The Accounting
Revien[1997], pp.285-301.

Cole, C., * MD&A Trends in Standard & Poor’ s Top 100 Companies,” Journal of
Corporate Accounting and Finance[1990], pp.127-136.

Hooks, K.L. and J. Moon, “ A Classification Scheme to Examine Management
Discussion and Analysis Compliance,” Accounting Horizons[1993], pp.41-69.

Pava, M. L., and M. Epstein, “* MD&A as an Investment Tool: User Beware!”
Journal of Accountancy, Mar.[1993], pp.51-53.

SEC, Interpretation: Commission Guidance Regarding Management's Discussion and
Analysis of Financial Condition and Results of Operations. Release No0s.33-8350;
34-48960; FR-72, 2003.

Tennyson, B. M., R.W. Ingram and M. T.Dugan, “ Assessing the Information
Content of Narrative Disclosures in Explaining Bankruptcy,” Journal of
Business Finance and Accounting[1990], pp.391-410.

MD&A 77
3 [2002] pp.19-53.
MD&A 59 3 [1999] pp.82-91.

[2001] pp.139-155.

40



3 MD&A
Management’s Discussion and Analysis

34-2

41



14

12

42

15



20

20

(30)

MD&A

MD&A

43

15

10

14 12


















49















1BM 14 12

54









1)

OECD OECD
2
3
13 —_— (1998)
(CEO)
1998
4

1

, 1997 131

( ,1999)115- 116

2 Corporate Governance: Improving Competitiveness and Access to Capital in Global Markets.

A Report of the OECD by the Business Sector Advisory Group on Corporate Governance, 1998
3 The Business Round Table, Statement on Corporate Governance, 1997

(http://www.brtable.org/taskforces.htm)
4

57



(12.43A)

1825- 773) (
( 1.10 3.10)
( 1.10
(
(
(
1.14 2.1)
1999 OECD

315 )

1.10)

3.15)

111

6 ( )_
75 (2000)40-41 )

58



(31 2)

52 2
52 2)
25 25 18

Russell Reynolds Associate (1999 European Board Practice

Survey)
7

Y Y Y Y Y Y Y

Y Y Y Y Y Y Y

Y Y Y Y Y Y Y
ICEO

(5  )(2000 )

2000

59




Y Y Y Y Y Y
Y S Y S Y Y
Y S Y Y Y S
(
)
N N N N N N
(
)
N N N N Y N
Y N Y S S N
S N Y N Y S
Y S N
(2
12.43A @) 1
(b) 1
)
@ )
9
8 (
(
9 12.43A Al2 Al3 A6.1 A6.2 D.1.1 D.21 D.3.1

12.43A(c)(ii)(iii)(iv)(ix) (x)
12.43A(c)(ii)(ii)(iv)(ix)

60

(x)




(A1)
(A2) 1
) A.3)
A.4)10
(A.5)
(A.6)
(A7
(C.3)1t
[2000
1 BT
8
10 A41
11 3 2 )
1 (C.3.1)

61







BT

BT BT

Sir Peter Bonfield
BT UK
BT Worldwide BT Solutions

BT Cellnet UK Mobility ,
BT Europe

BT

published financial reports for statutory compliance and against

63




Bouton

1998 12
1999 11

64



1.6

2.212

12

1.7

12

13

1.8

12

65

13



2.1

66



(Listed Company Manual, 303A.09)

303A.01
303A.02

67



3

( Internal Control Report)
(SEC) SEC
27 Section 404

16

18

GAAP

SEC

19

14 Section 404

(Listed Company Manual, 303A.11)

404 14
SEC 2003
(Release No. 33-8238) 15
1 SEC
(GAAP)
CEO/CFO
SEC

Regulation S-K,

Item 308(c)
15 Regulation S-K, Item 307 Item 308 (17 CFR 229.307, 229.308)
16 Regulation S-K, Item 307 (17 CFR 229.307) CEO CFO

(8 240.13a-15(e)

17 Regulation S-K, Item 308(a)(1)
18 AU 319

19 COSO( Internal Control

Integrated Framework)

240.15d-15(¢))

COSsO

68



20 (material weakness)

21

SEC

(inquiry)

SEC

22

404(b) Regulation
S-K, Item 308(b)

23

SEC

C. )
(C.2)

(C.3)

12.43A 1

20 Regulation S-K, Item 308 (a)(2)
21 Regulation S-K, Item 308 (a)(3)

22 Regulation S-K, Item 307 (a)(4)

23 2003 16 (Statements on Standards for
Attestation Engagements No.10) 2003 25 SEC

69






2000

4)
( )
SEC S-K 402
CEO 10
4
2
3
( )
1985
6
( 4.40)
4.46)
( B1)
( B2)
( B4)

10

71




B6
1997 (

20

43 4.5)

4.15 4.16)
1999 7

(Department of Trade and Industry, Directors’ Remuneration, 1999)

( 5.11)
12.43A

SAYE

72

(b)

(@)

(©)

B5

1985



Economique)

(

B.2

285
[286 4

(4.2.3)

24

(B.2.1)

]

(B.1)

(B.2)

24

(Loi sur les Nouvelles Régulations

( L225-102-1)

161

422

54.5

73



®)

2000

EU

14A(17 CFR 240.14a-101))

74



75



76

C0SO



77



24

78

Agreed-upon Procedures



16

@

79




€y

80




16

107 0052 1 8 10
9

03(5561)9618

03(5561)9619

105 0013 1 20 10
306

03(5472)3260

03(5472)3262




S wmaa BB RETERERS

FASF Financial Accouting Standards Foundation (FASF)

T107-0052 REHERXFRIR 1-8-10 2 9 B E )L
TEL : 03(5561)9618 (ft3) FAX:03(5561)9619 URL : http://www. asb.or. jp/





