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Market Performance Impacts of Marginal Productivity

Akinori Goto * Hirohisa Hirai

ABSTRACT

Recently a corporate value has been discussed actively.
Managers are interested in especially improvement in a
corporate value based on a strategy. Balanced Score Card
(BSC) proposed as one of strategic performance management
tools by Kaplan creates Key performance indicators from four
perspectives, and improves a corporate value by their
integrated utilization.

This study focuses on “Learning and Growth”, and aims to
clarify the relationship between intangibles and improvement in
a corporate value. Therefore, we used MP (Marginal
Productivity) indicator as a variable of intangibles, and verified
by the evaluation of the portfolio. As a result, it was found that
a portfolio using MP indicator showed a different tendency
depending on the cyclical change.
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2000 2001 2002 2003 2004 2005
MC-MP:1-1 0.00963 0.01015 0.01033 0.00391 -0.01825 -0.01174
MC-MP :1-2 0.00651 0.01027 0.01131 0.00449 -0.00958 -0.01009
MC-MP :1-3 0.00593 0.00752 0.00712 0.00118 -0.01362 -0.01345
MC-MP:1-4 0.00705 0.01126 0.00833 0.00210 -0.01181 -0.01325
MC-MP :1-5 0.00837 0.01084 0.00955 0.00240 -0.01642 -0.01179
MC-MP :2-1 0.00297 0.00733 0.00631 0.00476 -0.01239 -0.00767
MC-MP :2-2 0.00340 0.00695 0.00555 0.00292 -0.01364 -0.00949
MC-MP :2-3 0.00295 0.00292 0.00461 0.00037 -0.01549 -0.01056
MC-MP :2-4 0.00206 0.00488 0.00388 0.00148 -0.01538 -0.01576
MC-MP : 2-5 0.00336 0.00493 0.00668  0.00285 -0.01543 -0.01528
MC-MP :3-1 0.00186 0.00358 0.00443 0.00119 -0.01254 -0.00707
MC-MP :3-2 0.00340 0.00474 0.00594 0.00002 -0.01528 -0.00995
MC-MP :3-3 0.00110 0.00283 0.00135 0.00072 -0.01172 -0.01007
MC-MP : 3-4 0.00202 0.00511 0.00617 -0.00322 -0.01386 -0.00969
MC-MP :3-5 0.00039 0.00170 0.00234 -0.00032 -0.01537 -0.00955
MC-MP :4-1 -0.00578 0.00139 -0.00119 0.00056 -0.01232 -0.00728
MC-MP : 4-2 -0.00335 0.00225 0.00135 0.00087 -0.01345 -0.00697
MC-MP : 4-3 -0.00293 0.00104 0.00378 -0.00100 -0.01438 -0.01264
MC-MP : 4-4 -0.00648 -0.00206 0.00245 0.00158 -0.01306 -0.01061
MC-MP : 4-5 -0.00238 -0.00266 0.00237 -0.00421 -0.01727 -0.01070
MC-MP : 5-1 -0.00874 -0.00460 -0.00088 -0.00256 -0.01292 -0.00578
MC-MP : 5-2 -0.01112 -0.00337 -0.00088 0.00088 -0.01039 -0.00496
MC-MP : 5-3 -0.00688 -0.00116 0.00119  0.00182 -0.00936 -0.00534
MC-MP : 5-4 -0.01074 -0.00377 -0.00187 -0.00166 -0.01351 -0.00937
MC-MP :5-5 -0.00990 -0.00239 0.00017 0.00123 -0.01418 -0.01249

Bl 2 1E, MC-MP : 2-31%, WHli#%H T 2 5L, MPIEDMETE 3 52 R T,
(MC : Beli%%)
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V HRESHROFRE

Lajili and Zeghal (2006) Tix, 7 AV # OALFEIZB VT MP EEDMED/N
SV E ARTRE WIKEIZIE, Treynor's measure DIHATK X WZ LAVRE
TWwa%, HRIZBWTIE, ©LABRPEMAA LN, —HaR % 6n Cld 8
WZ LRSI Nz, D2 &, HEREIIBVWT, MPHED LD a3
DF @A EEOREL E N LAY, ERNICEFEMERN LICEE DL LIS
ZAEVbDTHb, DL RFERIE, HAZEFEZEIFNEE S (2009) %
JAHE (2011) TRFZE X M T WA CARICE BA5MTICb H B X H 12, HARMEL X
EAETIRLS HMEo) @Hards L EENTHE, ZhHOHEH
ELTIE, HERICBWTMPHRELRLEOHBAEELEI YL, RENZYHR
BOHPHHIIBTHRINLEVW) I LdEZOND, T/, HEAMEL
KERZEICBITAHEEROBRERDBEVICLILLEIALEZONS, X
B AABCEORERBBIIOVWTIE, EHOMEREBEZAHL TS,
RIS HEMIZTTIIELS, BEFEH > MO ENIZ X ) MP 4
BICHLTRELERFDHHILIEZOND, ThHIZOVWTIE, HXDY¥
BREOKREDPO—ZORMD DS,

F7:, ARTIEIMPREICL ) EEZITIBIC, 5 MBI L o7 MP 4
B3 2587 4+ —< Y 205 %% L D FEMICHANRS 2 LT, EI2ICBEA
HHZELHLPICHREL D 48, ZOBEICOVWTOIREZBI Vv,
GBI LTI, V=<rYavy 7oL )ik HBIcBwTkE LY
v I kG52 2HRE, SHOBICHMICHE) b KRELMETHL, Zhbo
MR HNG 2 5 HE, FBRECEZ 2EEPEF HERA>EXTH L
B, MOSMHECLLLEDIZEZOND, SHNEHH2z IV E{NLZ L

7) FEROUEEBOT -5 2 ARL TV E¥ELD 5D,
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XY, IhooRBEHLREEFHD SN, HATHZDD 00
DVTH, BEMIHELLZTNERSR2VWTHS I,

ARIZBWT, MPHELZ AWEARD 1 DOFELE LTHVYWKRIEEZBZ %o
72h, NHMEXREZHODITHIEL L THRA LR LDV ELONDE, ZZTARNE
RICHLTEREZREDLI LT, SHRIIMOBEIIOVWTIRFZBI %o T
WS ZEQBETHB. A V7 VI TNXIZONTIE, AWEARDSMCEZ S
M55 4 DERICEHLTH, L) —BOMFTEITHLEITIIEE SR,

Gk, 425 T TN ERFEMBEDOMAHEBEMEAH S HIC S, &R
FICAREAROEEED AAN BT RO L D B#sh, 202 L TR
FRBEEICE LT LD ARELZERV L ENLITENE L, ZORED, FEH
KOBRHAMEICAHRLZEREGZDENTEL L), 5% I )V BELEIME
PITbhRThER b wEEZ 5,

<BEB>

* Edmans, A. : “Does the stock market fully value intangibles? Employee
satisfaction and equity prices,” Journal of Financial Economics, Vol.101,
pp.621-640 (2011).

CFHBA, RERE, [REFMoOOoEFTF—5IcL s 0¥ES5HE], [H
ARE THRPRITEEEFRE TS, pp. 236-237(2005).

R, REERE, [RFEMEICHEESA5M V8 VTNV AERICET
HRGEE], [HARE TERPR22FREKFRETFRE] pp. 234-235(2010).
CJREEFN W, [WBHEOLE], pp. 137-169, (2011).
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+ Kaplan, R. S. and D. P. Norton : The Balanced Scorecard: translating Strategy
into Action, Harvard business Scholl Press (1996) . (FIINERFER [/x5 % -
AATH—F BEEEENOEE] AEMEHR).

- Kaplan, R. S. and D. P. Norton : Strategy Maps, Harvard business Scholl
Press (2004) . (BEH- @05 - FHEAIE - ERIIE—ER [~y 7] 5%
AN AL

- Lajili, K. and D. Zeghal, : “Market Performance Impacts of Human Capital
disclosures,” Journal of Accounting and Public Policy, Vol.25, No.2, pp.171-
194 (2006).

CAREHER, [ITREXAV AV IORE ITHEOEKILXHELT] A
P55 (2007).

- HERSEHMRERAITA TN =T (4 05 Y VTNV AOFERKENZE -
I—FL =1t LV¥aF—varEdiic-gKREEE] (2010).

- HAZEIRFSRIER S [MBEBREOLEICHT 7% R ib#]
(2009).

- Rosett, J. G. : “Equity Risk and Labor Stock : The Case of Union Contacs,”
Journal of Accounting Research, Vol.39, No.2, pp.337-364 (2001).

+ Wyatt, A. : “What Financial and Non-financial Information on Intangibles is
Value-relevant A Review of the Evidence”, Accounting and Business Research,
Vol.38, No.3, pp.217-256 (2008) .

RS - AMAE SR TRHMERBE SV FEHER -7+ ) H 2L 594
X - TV IT LR BHERT 74+ 2 AFREIBAKE HiE#HL(2010).
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