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downward trend automatic bulk selling in an attempt to cash out at the top of the market 
invites flash crashes. Also, as artificial intelligence moves towards covering all markets 
at the same time, there is even the risk that crashes spread worldwide. Meanwhile, a 
trend has emerged in recent years whereby artificial intelligence is being used to predict 
fundamentals. On the question of whether economic phenomena can be logically 
understood by artificial intelligence, however, the answer is still not clear. For the future 
of the financial markets, we outline the necessity of artificial intelligence to clean the 
markets. 

Current Situation of Fintech AI in the US …………………………… Koji Hachiyama 37

Many businesses using artificial intelligence (AI) have been born in several 
industrial fields. And, in the financial field as well, businesses using AI (we call it 'fintech 
AI') are gradually expanding in the US, an advanced country in terms of financial and 
IT businesses. In the US, many financial institutions and IT ventures are creating new 
fintech business models using AI. This report outlines their activities such as R&D and 
the commercialization of fintech AI. 

Prospects
A New Trend in Empirical Macro Accounting Research ………………… Makoto Nakano 47

Economic and Industrial Analysis
Recent Trends in Accounting Standards, Disclosure Rules, 
and Auditing Standards of Japan ……………………………… Yoshihiro Nomura, CMA 52

Point of View ………………………………………………………… Naonobu Sumida, CMA 61

Article
Empirical Research into Effects of Timely Disclosure Regarding Capital Investment 
on the Stock Market …………………………………………………………… Yuuki Ohta 65

The purpose of this paper is to verify the effects of timely disclosure regarding 
capital investment on the stock market. The empirical analysis gives the following 
results. Relatively high (low) growth firms have a significant positive (negative) CAR 
on event day. In addition, the stock market gives a more positive (negative) valuation for 
implementing large-scale capital investment to relatively high (low) growth firms. 

Book Reviews
 …………………………………… Kei Kodachi / Tadashi Nunami / Yasuhiro Oura, CMA 75

SAAJ News ………………………………………………………………………………………  82


