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Market-to-Book Ratios, and Implications for Financial Statements Analysis,”
Working paper, January 1994, p. 3.

—131—

NI | -El ectronic Library Service



Kwansei Gakuin University

132 # L E 5HB

I Edwards and Bell ® TEBRE & FHETHE]

Edwards and Bell [EEHE & R EL 0% 2 & HROBL, &, OL
ELUMiKEERREL T, BROBEMLokD, QEESNIPMRIT N
THEsh, @EFEOHBMEM GEhE) 2 oBARMcEFELVWHDO LK
% Lt 5 % T Edwards and Bell € 1 odulh &5 2HmEHRHEAL TV 5, A
fiTii. Ohlson €7/ & h#xh 5 Edwards and Bell @5k > W Tl
T 5,

1. TERAM, EENRE

Edwards and Bell (1961) &, flfd% TEEL EOEBRREDOHEIIXNT
WM ThHDHEELITVEY CCTOBRBRER. RKROTTHNICHETEHDT
Ho. Hic, FEcHET 2 EERER. ZORESREROFIHE (b0, D
1 EBHEMEBEORE) 2HC LI RITH - A ERERT &I SN
%o LIzhioT. R¥EME LToRE RENFE) B, RROLDOTHS
LEbic, BIFEELTHE6DTH D, COREDOHFEIT 2V T,
Edwards and Bell i3, TFEiflE, & "FBHohAL VIS EHVTHH
LTW3,

CEERME & 3. SEERSE L LSREH BT 2 —H o BRI S
Wt 3. PEBHEDOTIMETH 5, THLL, HIBFEOEERSIFIHELS
W4 EHBE LT, ZORZERE>TENLETOMESRH E0EZRTHDOTDH
%o BHMEICBVT, RES—DOORERNEELEL TERTLH0E. O
FEMESZ L RVLSTHY, RESHREEALEZEZ 255, BEED
SRTEANOFBMEEE - L > LEERREESIITTH LY, HRHAT

3) E. O. Edwards and P. W. Bell, The Theory and Measurement of Business
Income, University of California Press, 1961. it EltEE RRLEH - A
ZHFRE TERRE & FIRHE] BAEERAR. 19644F,

4) E. O. Edwards and P. W. Bell, op. cit.,, p. 31. HiHIEEE MFieE] 258,
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13) T. Copeland, T. Koller, and J. Murrin, Valuation : Measuring and Managing the
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14) V. L. Bernard, op. cit., p. 3.

15) J. A. Ohlson, “Earnings, Book Values, and Dividends in Equity Valuation,”
Contemporary Accounting Research, Vol. 11 No. 2, Spring 1995.

16) G. A. Feltham and J. A. Ohlson, “Valuation and Clean Surplus Accounting for
Operating and Financial Activities,” Contemporary Accounting Research, Vol.
11 No. 2, Spring 1995.

17) E. O. Edwards and P. W. Bell, op. cit.

18) V. L. Bernard, op. cit., p. 3.

19) J. A. Ohlson, op. cit.
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20) J. A. Ohlson, op. cit., pp. 681-682.
21) M. Miller and F. Modigliani, “Dividend Policy, Growth, and the Valuation of
Shares,” Journal of Business, Vol. 34, 1961.
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23) E. O. Edwards and P. W. Bell, op. cit., pp. 35. PREREEE THiEE] 28,
24) K. G. Palepu, P. M. Healy, and V. L. Beranard, Business Analysis and Valua-
tion : Using Financial Statements, South-Western Pub., 1996, pp. 7-2~7-4.
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