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The purpose of this paper is to investigate the actual situation of the medium-term management
plans in recent years and to clarify the relationship between its characteristics ((1) type of targets
(2) the degree of stretch of targets, (3) renewal methods) and the degree of achievement of
targets. For this purpose, we first investigated the relationship between the type of targets, which is
the first characteristic of the medium-term management plans, and the degree of achievement of
targets. As a result, the average number of financial targets is 4.61, and the ratio of financial
targets achieved for "electricity / gas" and "information / communications / services and others"
were high. In addition, operating profit, sales, and ROE were frequently used. Moreover, 53
companies had only P / L indexes, and few companies used C / F indexes. Next, we investigated
the relationship between the degree of stretch of targets, which is the second characteristic of the
medium-term management plans, and the degree of achievement of targets. As a result, we
confirmed that the degree of target stretching for profit indicators tends to be high, and the degree
of target achievement for frequently used financial targets is generally high. Finally, we
investigated the relationship between the renewal methods, which is the third characteristic of the
medium-term management plans, and the degree of achievement of targets. As a result, most
companies adopted the fixed method. In terms of operating profit, sales, and ROE, companies that
adopted the rolling method achieved higher financial targets than those that adopted other renewal
methods.
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Characteristics and Achievement of Targets of medium-term management plans:

Survey of 225 Nikkei companies
FHH %/ (Eisuke Yoshida) fEHERR (Shiho Fujita) %K (Keita Iwasawa)
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Abstract: The purpose of this paper is to investigate the actual situation of the
medium-term management plans in recent years and to clarify the relationship between
its characteristics ((1) type of targets (2) the degree of stretch of targets, (3) renewal
methods) and the degree of achievement of targets. For this purpose, we first
investigated the relationship between the type of targets, which is the first
characteristic of the medium-term management plans, and the degree of achievement of
targets. As a result, the average number of financial targets is 4.61, and the ratio of
financial targets achieved for "electricity / gas" and "information / communications /
services and others" were high. In addition, operating profit, sales, and ROE were
frequently used. Moreover, 53 companies had only P / L indexes, and few companies
used C/ F indexes. Next, we investigated the relationship between the degree of stretch
of targets, which is the second characteristic of the medium-term management plans,
and the degree of achievement of targets. As a result, we confirmed that the degree of
target stretching for profit indicators tends to be high, and the degree of target

achievement for frequently used financial targets is generally high. Finally, we



investigated the relationship between the renewal methods, which is the third
characteristic of the medium-term management plans, and the degree of achievement of
targets. As a result, most companies adopted the fixed method. In terms of operating
profit, sales, and ROE, companies that adopted the rolling method achieved higher

financial targets than those that adopted other renewal methods.
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REX7 HMBEHEOXML Yy FEEERE (n=170)

P ?ﬁZbe%% S R
(%) B {5 (%)
BSR4 (108%h) 146.25 0.54 98.65
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H¥EREE (68th) 138.20 0.65 95.95
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SEHARR
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Hx8 HMBEEFOIML Y FEOHEIIN-THOEE (n=170)

AEEDA MLy FED AEEDA MLy FEDS
BWIh—7 BTwnwrv—7
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ERE ) ome | )| me
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Ui 96.22 50 102.97 0.07 50 85.75 0.10 =947
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MIRERILE | 129.03 24 59.95 1.85 23 90.97 0.37 0.80
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OFER, Je b (HEK#EL %), ROE (FEAHEL %) I2oWT, MalWICHBELEPHERS I
72 (M#£8),
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12) EFEMRE, REFRE MFIZRICOWTE, PR S B & DRIZ30% L EDOAERD D o 7RG ITBIES
PDHEELEDLNT VS,



IR R I OFFIE & HARE K 69

EHRTEHOFEBEINROON TV, 200, FELEid, HEOX MLy FEFEHVEA
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HF9 BHHELHMBEETFHERE (n=182)

sk Ik s PIiA vz
EHBIE | THBIE Z0f Tk
38 90 3 6 8 10
WO A CEEERE (%) 92.31 92.07 107.32 83.43 192.13
T {25 0.57 0.04 0.46 0.36 2.33
i 24 80 4 6 8 10
e boE | PEERE (%) 93.33 101.15 100.61 95.04 112.41
A 72 0.13 0.04 0.08 0.12 0.35
e 4 71 5 8 2 5
R O E |"F¥ERE (%) 94.54 104.03 88.59 -13.93" 109.16
R {2 0.45 0.10 0.56 2.39 0.29
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HFR10 FHHEEERMBEEEES (h=182)

i ‘ I )i }
W & 52 J7 5% a—1 7R
EHBIE | THBIE Z Db
W 136 7 11 12 16
R B HEEE (%) 47.04 37.72 4351 23.61 69.57
e g 0.35 0.34 0.34 0.34 0.39
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