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     Ϫ ᑗ᮶ࡢ᪉ྥ
     ϫ 㛵㐃㈨ᩱ
       ࠙㛵㐃㈨ᩱ㸯ࠚᰴ຺ᐃࡢά
       ࠙㛵㐃㈨ᩱ㸰ࠚᣏၨ IASB Ẋ
       ࠙㛵㐃㈨ᩱ㸱ࠚᰴ㈨ᮏ⩏ࡢィࣔࢹࣝ
       ࠙㛵㐃㈨ᩱ㸲ࠚඹ┈㈨ᮏ⩏ࡢィࣔࢹࣝ
     Ϭ ࠙㈨ᩱࠚPossibility of New Accounting Model
for Stakeholder Capitalism in East Asia

Ϩ ࡣࡌࡵ
 ࡇࡇ㘓ࡍࡿ࠙㈨ᩱࠚࡣࠊ2009 ᖺ 10 ᭶ 8 ᪥ࠊ㡑ᅜ⏣ᕷ࠶ࡿᛅ༡ 
Ꮫ㸦Chungnam National University㸧ࡢ⤒Ⴀ⤒῭◊✲ᡤ㸦MERI㸧ࡢタ❧ 30
࿘ᖺࢆグᛕࡋ࡚㛤ദࡉࢀࡓᅜ㝿◊✲㞟࠾࠸࡚ࠊ➹⪅ࡀ◊✲ሗ࿌ࡢࡓࡵ 
ᐤ✏ࡋࡓⲡ✏࡛࠶ࡿࠋMERI ࡽࠊྠᏛὶ༠ᐃࡀ࠶ࡿ᪥ᮏ୰ᅜࡢ
Ꮫࡢ㒊ᒁྥࡅ࡚ࠊ⤫୍ࢸ࣮࣐ࢆࠕᮾࢪ࠾ࡅࡿ⤒῭ࣅࢪࢿࢫࡢ༠
ྠ㸸ఱࢆ࡞ࡍࡁ㸦Economic and Business Cooperation in Northeast
Asia : Challenges and Opportunities㸧ࠖࡋ࡚ཧຍࡢࡧࡅࡀ࠶ࡾࠊࡑࢀ
ᛂࡋࡓࡶࡢ࡛࠶ࡗࡓࠋ
 ᙜࠊ➹⪅ࡣྡྂᒇᏛᏛ㝔⤒῭Ꮫ◊✲⛉ࡢᏛ⾡ὶጤဨ㛗࡛࠶ࡗࡓ ࡓ
ࡵࠊ❧ሙୖࠊཧຍࡋ࡚ሗ࿌ࢆᘬࡁཷࡅࡿࡇ࡞ࡗࡓࠋ␃Ꮫ⏕ᢸᙜ࡛࠶ࡗࡓ
ᅵᗣ⿱ㅮᖌࡶࡇࢀᛂࡌࡓࠋ◊✲⛉㛗ࡢⲨᒣ⿱⾜ᩍᤵ⏘ᴗ⤒῭◊✲ᡤ ᡤ
㛗ࡢ㧗᱓᐀ྑ࢚㛛ᩍᤵࡶࠊᚋࡢᏛ⾡ὶࢆヰࡋྜ࠺ࡓࡵྠ⾜ࡍࡿࡇ ࡞
ࡗࡓࠋᙜࡢ᪥࣭୰࣭㡑ࡢ㛵ಀࡣẚ㍑ⓗⰋዲ࡛࠶ࡾࠊᡃࠎࡣࠊࡇࡢࡼ࠺࡞ 
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⏬ࡣࢢ࣮ࣟࣂࣜࢬ࣒ࡀᮾࢪཬࡪᚲ↛ⓗ㉳ࡇࡾ࠺ࡿࠊ๓ྥࡁ ᤊ
࠼࡚ࠊࡇࡢᅜ㝿◊✲㞟⮫ࢇࡔࠋᐅࢆᚓࡓዲⓗ࡛ᐇࡾከ࠸ࡶࡢ࡛࠶ࡗ
ࡓࠋ
 ࡇࡢㄽᩥࡣࠊദᰯࡀ⏝సᡂࡋࡓᏊ㸦⾲⣬ࡀ࣮࡛࢝ࣛ A4 ∧㸧ࡢ᭱
⤊❶ࡋ࡚ࠊ93㸫110 㡫 ࡵࡽࢀ࡚࠸ࡓࠋࡇࢀࡣᚋ࡛ㄝ᫂ࡍࡿࡼ࠺ࠊᅜ
㝿ィࡢⓎᒎࡢ୰࡛㔜せ࡞ពࢆࡶࡘㄽᩥ࡛࠶ࡗࡓᛮࢃࢀࡿࡢࡔࡀࠊࡓ
ࡔࠊࡇࡢᏊࡣ᪥ᮏᩘࡀᣢࡕᖐࡽࢀࡓࡔࡅ࡞ࡢ࡛ࠊࡑࡢᏑᅾࡣ 
ࢇே┠ゐࢀࡿࡇࡣ↓ࡗࡓࠋࡑࡇ࡛ 8 ᖺࡪࡾ࡞ࡿࡀࠊࡇࡇ࠙㈨
ᩱࠚࡋ࡚⤂ࡋ࡚ゎㄝࡉࡏ࡚࠸ࡓࡔࡃࠋ
ࡓࡔࡋࠊᮏㄅࠗᆅᇦศᯒ࠘ࡣ B5 ∧࡞ࡢ࡛ࠊA4 ∧ࡢᏊࢆ⦰ᑠࡋ࡚〇
∧ࡍࡿࠊᩥᏐࡀᑠࡉࡃ࡞ࡗ࡚ࡉࡽㄞࡳ࡙ࡽࡃ࡞ࡿࡓࡵࠊࣉࣟࢢ࣒ࣛ
ࡢࡳࢆᏊࡽࡋࠊᐤ✏ࡋࡓⲡ✏ᩥࢆ㘓ࡍࡿࡇࡍࡿࠋ
 ࢱࢺࣝࡋ࡚㑅ࢇࡔࡢࡀࠊ“Possibility of New Accounting Model for
Stakeholder Capitalism in East Asia” ࡛࠶ࡗࡓࠋࡇࢀࡣࠕᮾ ࢪ࠾ࡅ
ࡿඹ┈㈨ᮏ⩏ࡢࡓࡵࡢ᪂ィࣔࢹࣝࡢྍ⬟ᛶࠖヂࡏࡼ࠺ࠋ
ࡇࢀࡣࠊ⤫୍ࢸ࣮࣐⤡ࡲࡏ࡚ࠊィࡢ❧ሙࡽタᐃ࡛ࡁࡿᙜࡋ࡚᭱
ඛ➃ࡢᥦ࡛࠶ࡗࡓࠋࡍ࡞ࢃࡕࠊࠕᮾࢪ⤒῭ᅪࢆ ⱥ⡿ᆺࡢᰴ㈨ᮏ⩏
ࡣ␗࡞ࡿ⤒῭ࣔࢹ࡛ࣝⓎᒎࡉࡏࡿࡓࡵࡣ᪂ࡋ࠸ィࣔࢹࣝࡀᚲせ࡛࠶ࡿࠖ
࠸࠺ᥦ࡛࠶ࡗࡓࠋ
ࡇࡢᥦࡣࠊᰴࡢᶒࢆไ㝈ࡋᚑᴗဨࡢ❧ሙࢆ⪃៖ࡍࡿࡢ࡛ࠊᙜࠊ♫
⩏ᕷሙ⤒῭ࡢ୰ᅜࡣ㐺⏝ࡋࡸࡍ࠸ࡼ࠺ᛮ࠼ࡓࠋ1997 ᖺࡢࢪ⤒῭
༴ᶵ࡛ IMF ࡢ⟶⌮ୗ࠾ ࢀࠊᅜ㝿ィᇶ‽㸦IFRS㸧ࡀᙉไᑟධࡉࢀࢢࣟ
࣮ࣂࣝࡀ㐍ࢇࡔ㡑ᅜ⤒῭ࡣᚲせ࡞ฎ᪉⟢ᛮ࠼ࡓࠋ᪥ᮏࡢ㐺⏝ࡘ࠸
࡚ࡣࠊ᪥ᮏࡢ⤌⧊ᩥࡣᢡࡾྜ࠸ࡀࡼ࠸ࡢ࡛ࠊࠕᑗ᮶ ࡢ᪉ྥࠖࡋ࡚ᚲせ
ᛮࢃࢀࡓࡀࠊᙜࡣ⡿ᅜࡽࡢᰴ㔜どࡢᅽຊࡀᙉࡲࡗ࡚࠸࡚ࠊᢠࡀ࠶ࡾ
ࡑ࠺ࡔࡗࡓࠋ
ࡋࡋࠊࡑࢀࡽ 8 ᖺࢆ⤒㐣ࡋ࡚ࠊⱥᅜࡢ EU 㞳⬺ࡸ⡿ᅜࢺࣛࣥࣉ⤫
㡿ࡢⓏሙࡼࡗ࡚ࠊⱥ⡿ᆺࡢࢢ࣮ࣟࣂࣜࢬ࣒ࡀ㏫ᅇ㌿ࢆጞࡵࡓࡇࡽࠊࡼ
ࡾ⌧ᐇࡀฟ࡚ࡁࡓࡢ࡛ࡣ࡞࠸⪃࠼࡚࠸ࡿࠋ

 ᪥ᮏࡽᾏእⓎಙࡍࡿሙྜࠊඛ᪥ᮏㄒㄽᩥࡀ࠶ࡗ࡚ࡑࢀࢆⱥᩥࡍࡿ ࡇ
ࡀከ࠸ᛮࢃࢀࡿࡀࠊࡇࡢࡣ⥭ᛴᑐᛂ࠸࠺ࡇࡶ࠶ࡗ࡚ࠊⱥᩥࡀඛ
Ⓨ⾲ࡉࢀࡓࠋ᪥ᮏㄒㄽᩥࡣࠊᚋࠊబ⸨㹙2014a㹛ࠊబ⸨㹙2014b㹛ࠊబ⸨
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㹙2015㹛ࡋ࡚Ⓨ ⾲ࡉࢀ࡚࠸ࡿࠋࡈཧ↷ࡓࡲࢃࢀࡤᖾ࠸࡛࠶ࡿࠋ
 ࡓࡔࡋࠊ࠙㈨ᩱࠚ㛵㐃ࡍࡿㄽⅬࡘ࠸࡚ࡣࠊᅜ㝿 ィ㔜せ࡞㐍ᒎࡀ࠶ࡗ
ࡓ㒔ᗘࠊᢡࡩࢀ࡚ࠗ⛯ົ⤒⌮࠘㸦㏻ಙ♫㸧ࡢࣇ࢛ ࣮࣒ࣛゎㄝᩥࢆᐤ✏
ࡋ࡚࠸ࡓࡢ࡛ࠊࡇࡇ࡛ࡣࡑࢀࡽࢆ᪥ᮏㄒࡢ࠙㛵㐃㈨ᩱࠚࡋ࡚ేࡏ࡚⤂ࡉ
ࡏ࡚࠸ࡓࡔࡃࠋࡑࢀࡽࡣḟࡢ 4 ⦅࡛࠶ࡿࠋ
࠙㛵㐃㈨ᩱ 1ࠚ బ⸨ṇࠕᰴ຺ᐃࡢάࠖࠗ⛯ົ⤒⌮࠘
          ➨ 8661 ྕ㸦 2006 ᖺ 5 ᭶ 30 ᪥ 㸧
࠙㛵㐃㈨ᩱ 2ࠚ బ⸨ṇࠕᣏၨ IASB Ẋࠖࠗ⛯ົ⤒ ⌮࠘
➨ 8875 ྕ࣭ྜేྕ㸦2008 ᖺ 11 ᭶ 21 ᪥㸧
࠙㛵㐃㈨ᩱ 3ࠚ బ⸨ṇࠕᰴ㈨ᮏ⩏ࡢィࣔࢹࣝࠖࠗ⛯ົ⤒⌮࠘
➨ 8919 ྕ㸦2009 ᖺ 5 ᭶ 29 ᪥㸧
࠙㛵㐃㈨ ᩱ 4ࠚ బ⸨ṇࠕඹ ┈㈨ᮏ⩏ࡢィࣔࢹࣝࠖࠗ⛯ົ⤒⌮࠘
➨ 8935 ྕ㸦2009 ᖺ㸵᭶ 31 ᪥㸧

ϩ ௦⫼ᬒ

࠙㈨ᩱࠚࡢࢱࢺࣝࡣࠊ௦ࢆ㇟ᚩࡍࡿ࣮࣮࢟࣡ࢻࡀ୕ࡘ⤌ࡳ㎸ࡲࢀ ࡚
࠸ࡓࠋࡇࡇࠕ௦ࠖ࠸࠺ࡢࡣࠊ21 ୡ⣖࠸࠺ࡇ࡛࠶ࡿࠋࡃࠊࡇࡢ
◊✲Ⓨ⾲ࢆ⾜ࡗࡓ 2009 ᖺ 10 ᭶ࡣࠊ࣓ࣜ࢝ࡢᰴ㈨ᮏ⩏ࢆ᰿ᮏࡽᦂࡉ
ࡪࡗࡓ࣮࣐ࣜࣥࢩࣙࢵࢡࡢ 1 ᖺᚋ࡛࠶ࡗࡓࠋ

௦ࡢ࣮࣮࢟࣡ࢻࡢ➨ 1 ࡣࠕᮾࢪ࡛ࠖ࠶ࡿ ࠋ㈨ᮏ⩏ࡢ୰ᚰࡀⱥ࣭⡿
ࡽᮾࢪ⤒῭ᅪ⛣ࡿ࠸࠺ࡢࡀദ⪅ഃࡢ≺࠸࡛࠶ࡾࠊᮏㄽᩥࡣࡑࢀ
ྠㄪࡋ࡚࠸ࡿࠋࡶࡗࡶᙜࡣࠊࡑࡢࡼ࠺࡞ど⏺ࡀ㛤ࡅ࡚࠸ࡓࡼ࠺ᛮ ࢃ
ࢀࡓࡢࡔࡀࠊࡑࡢᚋࠊᑤ㛶ၥ㢟࡞ࡀฟ࡚ࡁ࡚ࠊ≧ἣࡣ୍ኚࡋࡓࡼ࠺࡛࠶
ࡿࠋࡋࡋࠊඛࡶ㏙ࡓࡼ࠺ࢺࣛࣥࣉ⡿⤫㡿ࡢⓏሙ࡞ࡼࡗ࡚ⱥ⡿
ᆺࡢࢢ࣮ࣟࣂࣜࢬ࣒ࡀ㏫ᅇ㌿ࡋጞࡵࡓࡼ࠺࡛࠶ࡾࠊࡧྠᵝࡢㄽㄪࡀ࡛࡚ࡃ
ࡿྍ⬟ᛶࡣ࡞ࡋࡋ࡞࠸ࠋ
➨ 2 ࡢ࣮࣮࢟࣡ࢻࡣࠕඹ┈㈨ᮏ⩏࡛ࠖ࠶ࡿࠋࡇࢀࡣࠊⱥ⡿ࡢࠕᰴ㈨ᮏ
⩏ࠖᑐẚࡉࢀࡿ㈨ᮏ⩏ࡢᙧ࡛ࠊ⚟♴ᆺ㈨ᮏ⩏ࡤࢀࡿࡇࡶ࠶
ࡿࠋࣛࣥᆺ㈨ᮏ⩏᪥ᮏᆺ㈨ᮏ⩏࠸࠺⏝ㄒࡶࢃࢀࡓࡇࡶ࠶ ࡿ
ࡀࠊᚑᴗဨ࡞ࡢࢫࢸ࣮ࢡ࣍ࣝࢲ࣮ࢆ㔜どࡍࡿ㈨ᮏ⩏ࢆ⾲ࢃࡋ࡚࠸ࡿࠋ➹
⪅ ࡀ Stakeholder Capitalism ࢆࠕඹ┈㈨ᮏ⩏ࠖヂࡋࡓࡢࡶࡇࡢ㡭࡛࠶
ࡿࠋ
➨ 3 ࡢ࣮࣮࢟࣡ࢻࡣࠕ᪂ィࣔࢹ࡛ࣝࠖ࠶ࡿࠋලయⓗࡣࠊඛ⤂ࡋࡓ
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᪥ᮏㄒㄽᩥ㸦బ⸨㹙2015㹛࡞㸧࡛ヲࡋࡃㄝ᫂ࡉࢀ࡚࠸ࡿࡀࠊᴗయㄝ
㸦E ㄝ㸧୕ඖ」ᘧ⡙グ㸦3DAS㸧ࢆ⤖ࡧࡘࡅࡓィࣔࢹࣝࡔࡀࠊࡇࡢ࠙㈨
ᩱࠚ࡛ࡣᴗయㄝ㸦E ㄝ㸧ࡢࡳࢆᙉㄪࡋ࡚࠸ࡿࠋ

ఏ⤫ⓗ࡞ᰴࢆ୰ᚰࡍࡿ㈨ᮏㄝ㸦P ㄝ㸧ࡽࠊᰴࡢᶒࢆไ㝈ࡋࢫ
ࢸ࣮ࢡ࣍ࣝࢲ࣮ࢆ㔜どࡍࡿᴗయㄝ㸦E ㄝ㸧ィࣔࢹࣝ ࢆኚ࠼ࡿࡇ
ࡼࡗ࡚ࠊᮾࢪඹ┈㈨ᮏ⩏ࢆ⦾ᰤࡉࡏࡿࡇࡀ࡛ࡁࡿࡢ࡛ࡣ࡞࠸ࠊ
ᥦࡋࡓࡢ࡛࠶ࡿࠋ
ࠕ㈨ᮏ⩏ࡢᙧࢆኚ࠼ࡿࡣィࢆኚ࠼ࢀࡤࡼ࠸ࠖࡋࡓࡇࢁࡀពእᛶ
ࡢ࠶ࡿࡇࢁ࡛࠶ࡿࠋࡲࡓࠊࡑࡢᥦࡀ᪥ᮏࡽᾏእ࡛ⱥᩥⓎಙࡉࢀࡓ ࡇ
ࢁព⩏ࡀ࠶ࡿ⪃࠼࡚࠸ࡿࠋࡇࡢࡼ࠺࡞௦⫼ᬒࢆ௨ୗࠊ㸦㸯㸧IASB 
ࡢࢥ࣓ࣥࢺࣞࢱ࣮ࠊ㸦㸰㸧ࣥࢯࢽ࣮ᩍᤵࡢᮇᚅࠊ㸦㸱㸧ࡘࡢ㈨ᮏ⩏ࠊ
㸦㸲㸧᪥ᮏࡢィไᗘࡢኚᐜࠊ㸦㸳㸧ࡺ࠺ࡕࡻ㖟⾜ࡢሙ ྜࠊࡢ㡰⠇ࢆᨵࡵ࡚
ࡶ࠺ᑡࡋヲࡋࡃㄝ᫂ࡋ࡚࠾ࡃࠋ
㸦㸯㸧IASB ࡢࢥ࣓ࣥࢺࣞࢱ࣮
ᙜࡣᅜ㝿ィࡁ࡞㌿ᶵࡀゼࢀ࡚࠸ࡓࠋࡍ࡞ࢃࡕࠊࣟࣥࢻࣥᣐⅬࢆ
⨨ࡃᅜ㝿ィᇶ‽ᑂ㆟㸦IASB㸧ࡀ⡿ᅜࡢ㈈ົィᇶ‽ᑂ㆟㸦FASB㸧
ࡶࠊ2004 ᖺࡽࠊ21 ୡ⣖ࡢᅜ㝿ィࡢࡓࡵࡢ᪂ᴫᛕࣇ࣮࣒࣮ࣞ࣡ࢡ࡙ࡃ
ࡾࣉࣟࢪ࢙ࢡࢺࢆ㛤ጞࡋ࡚࠸ࡓ㸦IASB[2004]㸧ࠋ

ྲྀࡾ⤌ࡴࡁ㔜せ࡞ㄢ㢟ࡢࡦࡘࡣࠊィయㄽ࡛࠶ࡗࡓࠋࡍ࡞ࢃࡕࠊ
FASB ࡀᑐᛂ࡛ࡁ࡞ࡗࡓ㈨ᮏㄝ(P ㄝ)ࡽᴗయㄝ㸦E ㄝ㸧ࡢ⛣⾜࡛
࠶ࡗࡓࠋ2006 ᖺ 7 ᭶ࠗウ㆟㈨ᩱ࠘ࢆฟࡋ࡚ᴗయㄝ㸦E ㄝ㸧ࡢ᥇⏝ࢆᥦ
ࡋࡓ࠶㸦IASB[2006]㸧ࠊ2008 ᖺ 5 ᭶ࠗබ㛤ⲡ࠘ࢆฟࡋࡓࡢࡔࡀࠊࡑ
ࡇ࡛ࠕ㈨ᮏㄝ㸦Proprietary View ㄝ㸧࡛ࡣ࡞ࡃᴗయㄝ㸦Entity View
ㄝ㸧ࢆ᥇⏝ࡍࡿࡇỴᐃࡋࡓࠖࠊ㦫ࡃࡁࡇࢆ᫂グࡋ࡚ࠊୡ⏺ࡢィ
ேࢥ࣓ࣥࢺࣞࢱ࣮ࢆồࡵࡓࡢࡔࡗࡓ㸦IASB[2008])ࠋࢥ࣓ࣥࢺࣞࢱ࣮ࡢເ㞟
ᮇ㛫ࡣ㸲ࣨ᭶ࡋ࡞ࡗࡓࠋ

ࡇࢀᑐࡋ➹⪅ࡣࠊIASB ࡢゎ㔘ᣦ㔪ጤဨࢆົࡵࡽࢀࡓ⛅ᒣ⣧୍ᩍᤵࡢ༠ຊ
ࢆ௮࠸࡛ࠊᛮ࠸ษࡗ࡚㸦ΎỈࡢ⯙ྎࡽ㣕ࡧ㝆ࡾࡿ࠸࠺࡛ࡣ࡞࠸ࡀࠊ
ࡑࢀ㏆࠸Ẽᣢࡕ࡛㸧2008 ᖺ 9 ᭶ 27 ᪥࡙ࡅ࡛ࠊIASB ࠕ ㈶ᡂࠖࡢࢥ࣓ࣥࢺ
ࣞࢱ࣮ࢆ㏦ࡗࡓࠋࡇࡢ⤒⦋ࡘ࠸࡚ࡣ࠙㛵㐃㈨ᩱ 2ࠚ࡛ゎㄝࡋ࡚࠾࠸ࡓࠋࡑࡇ
࡛ࠊࡑࡢ⌮ㄽⓗ᰿ᣐࢆⱥᩥ࡛᫂ࡽࡍࡿࡓࡵ‽ഛࢆ㐍ࡵ࡚࠸ࡓࡢࡀ࠙㈨
ᩱࠚ࡛࠶ࡗࡓࠋ
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㸦㸰㸧ࣥࢯࢽ࣮ᩍᤵࡢᮇᚅ
ࡋ࡚ᛮ࠼ࡤࠊ2008 ᖺ 9 ᭶ࡢ IASB ࡢࢥ࣓ࣥࢺࣞࢱ࣮࠸࠸ࠊ2009
ᖺ 10 ᭶ࡢᾏእⓎ⾲࠸࠸ࠊ௦ࡢὶࢀྜࢃࡏ࡚ᩄឤᑐᛂࡍࡿࡇࡀ࡛ࡁ
࡚ࠊࡲࡇዲ㐠࡛࠶ࡗࡓࠋࡇࢀࡣࣁ࣮ࣂ࣮ࢻᏛࡢࣟࣂ࣮ࢺ࣭ࣥࢯࢽ
࣮ᩍᤵࡢฟ࠸ࡀࡁࡃᙳ㡪ࡋ࡚࠸ࡿࠋ
ࣥࢯࢽ࣮ᩍᤵࡣ 1984 ᖺࠕ㈈ົィࡢᑗ᮶ࡢ᪉ྥ㸦Future Directions
for Financial Accounting㸧ࠖ㢟ࡍࡿ༢⾜ᮏࢆ ฟ∧ࡋࡓ㸦Anthony[1984]㸧ࠋ
ࣥࢯࢽ࣮ᩍᤵࡢ⪃࠼ࡿ㈈ົィࡢࠕᑗ᮶ࡢ᪉ྥࠖࡣࠊィయㄽࢆ㈨ᮏ
ㄝ㸦P ㄝ㸧ࡽᴗయㄝ㸦E ㄝ㸧ኚ࠼ࡿࡇࡼࡗ࡚ࠊᴗィ㠀Ⴀ
ィࡀ⤫୍ࡉࢀࡿࠊ࠸࠺ࢫࢣ࣮ࣝࡢࡁ࠸ࡶࡢ࡛࠶ࡗࡓࠋ
㈨ᮏ⩏ࡘ࠸࡚ࡣゐࢀ࡚࠸࡞ࡗࡓࠋࣥࢯࢽ࣮ㄝࡘࡢ㈨ᮏ⩏ ࢆ
⤖ࡧࡘࡅࡓࡢࡀ࠙㈨ᩱࠚࡢ࢜ࣜࢪࢼࣜࢸ࡛࠶ࡗࡓࠋࡇࢀࡘ࠸࡚ࡣ࠙㛵㐃
㈨ ᩱ 3ࠚ࠙㛵㐃㈨ᩱ 4ࠚ࡛ゎㄝࡋ࡚࠾࠸ࡓࠋ

ࣥࢯࢽ࣮ᩍᤵࡣࠊᰴࡢ㓄ᙜせồࡣᴗࡗ࡚ࡣ㈝⏝࡛࠶ࡾࠊࡑࡢ ㈝
⏝ࡣ⌧ᐇⓎ⏕ࡋ࡚࠸ࡿᙇࡋࡓ㸦Anthony[1975]㸧ࠋࡑࡢ⪃࠼᪉ࢆ⡿ᅜࡢ
FASB ᴗ㛵ಀ⪅ࡧࡅࡓࡢࡔࡀ ࠊ㓄ᙜࢆ㈝⏝ࡍࡿࡇࡼࡗ࡚ᰴ
ࡢᶒࢆไ㝈ࡍࡿ࠸࠺⪃࠼᪉ࡣࠊ௦ࡢඛࢆ⾜ࡁ㐣ࡂ࡚࠸ࡓࠋࣥࢯ ࢽ
࣮ᩍᤵࡣඛぬ⪅࡛࠶ࡗࡓࠋࡋࡋᰴ㈨ᮏ⩏ࡢ▩┪ࡀ㟢࿊ࡋ࡚࠸࡞
࠸ᙜࡢ⡿ᅜ࡛ࡣཷࡅධࢀ㞴࠸ෆᐜ࡛࠶ࡗࡓࠋ
ࡑࡇ࡛ࠊᩍᤵࡣࣥࢯࢽ࣮ࣔࢹࣝぶᛶࡢ㧗࠸ᴗ⤒Ⴀࢆࡋ࡚࠸ࡿ᪥ ᮏ
ᮇᚅࢆࡋ࡚࠸ࡓࠋ➹⪅ࡀࡑࡢ᭩≀ࡢ⩻ヂࢆ⏦ࡋฟ࡚ᗎᩥࢆ࠾㢪࠸ࡋࡓ ࡇ
ࢁࠊ1988 ᖺ 3 ᭶ 3 ᪥ࡅࡢᡭ⣬࡛ࠊࠕィࡢᇶᮏཎ⌮ࡣྠࡌ࡞ࡢ࡛ࠊࡇࢀࡣ
᪥ᮏ㐺⏝࡛ࡁࡿࠖ᭩ࢀ࡚࠸ࡓࠋࡲࡓࠊ1988 ᖺ 4 ᭶ 4 ᪥㜰ࡢ࣍ࢸࣝ
ࢽ࣮࣮ࣗ࢜ࢱࢽ࡛࠾㐂࠸ࡋࡓࡁࡶࠊࠕࡇࡢࡼ࠺࡞⪃ ࠼᪉ࡀ᪥ᮏ㐺⏝ࡉࢀ
ࡲࡍࠖᑜࡡࡽࢀࡓࠋ
ࡑࢀࡽ 20 ᖺ⤒ࡗ࡚࠸ࡓࡢࡔࡀࠊ2008 ᖺࡢࢥ࣓ࣥࢺࣞࢱ࣮ࡢⓎ㏦ 2009
ᖺࡢᾏእⓎಙࡣࠊඛぬ⪅ࣥࢯࢽ࣮ᩍᤵࡽࡢᮇᚅࢆᘬࡁ⥅࠸ࡔࡇ࡞ࢁ
࠺ࠋ
㸦㸱㸧ࡘࡢ㈨ᮏ⩏
ࣥࢯࢽ࣮ᩍᤵࡢⴭ᭩ࡢヂ᭩ࡣࠗࣥࢯࢽ࣮㈈ົィㄽ̿ᑗ᮶ࡢ᪉ྥ̿࠘
㸦ⓑ᱈᭩ᡣ㸧ࡋ࡚ 1989 ᖺ 4 ᭶ฟ∧ࡉࢀࡓࠋࡇࡢ ࠊ㢟࠶ࡿࠕᑗ᮶ࡢ
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᪉ྥࠖࡢ࠺ࡕࡢࠕ᪉ྥࠖࡣࠊᰴ┈ࡢ᭱ࢆ๓ᥦࡍࡿᰴ㈨ᮏ⩏
㸦᪂⮬⏤⩏㸧ࡀྰᐃࡉࢀࡿ࠸࠺᪉ྥ࡛࠶ࡿࠋࡓࡔࠊࠕᑗ᮶ࠖࡀఱ࡞ࡿ
ࡢࡣࠊᙜࡣᐃ࡛ࡣ࡞ࡗࡓࠋ

ࡋࡋṔྐࡣᑡࡋࡎࡘࡔࡀ☜ᐇື࠸࡚࠸ࡗࡓࠋ
ࡲࡎࠊࡑࡢᖺࡢ 11 ᭶ࠊ࣋ࣝࣜࣥࡢቨࡀᔂቯࡋࠊ௦ࡀࡁࡃືࡁጞࡵࡓࠋ
1991 ᖺࡣࢯ㐃ࡀᔂቯࡋࠊ୍ⓗࠊ⡿ᅜࡢᰴ㈨ᮏ⩏ࡀୡ⏺ࢆ࠾࠾࠺ᵝ
┦ࢆ࿊ࡋࡓࠋࡇࢁࡀࡑࡢᖺࠊୡ⏺ࡣከᵝ࡞㈨ᮏ⩏ࡀ࠶ࡿ࠸࠺ࠕ㈨ᮏ
⩏ ᑐ ㈨ᮏ⩏ࠖ࠸࠺ⴭ᭩ࡀฟ࡚ࠊ1992 ᖺࡣ㑥ヂࡀฟ∧ࡉࢀࡓ
㸦 Albert, M. [1991], Capitalisme Contre Capitalisme , Editions du Seuil, ᑠ ụ
ࡣ ࡿࡦ ヂࠊ ஂ Ỉᏹ அ┘ ಟ ࠗ㈨ ᮏ ⩏ ᑐ㈨ ᮏ ⩏࠘ࠊ➉ ෆ ᭩ᗑ᪂ ♫ࠊ 1992 ᖺ㸧ࠋࡇ

ࢀࡣ⡿ᅜᆺࡢᰴ㈨ᮏ⩏ᑐᢠࡍࡿࣛࣥᆺ㈨ᮏ⩏ࡢᏑᅾࢆᾋࡁୖࡀࡽ
ࡏࡓࠋ
ࡉࡽ 2000 ᖺࡣࠊࣟࢼࣝࢻ࣭ࢻ࣮ᩍᤵࡢࠕStock Market
Capitalism : Welfare Capitalismࠖࡀฟ∧ࡉࢀࠊ2001 ᖺࡣࡇࡢ⩻ヂࡀࠗ᪥
ᮏᆺ㈨ᮏ⩏ᕷሙᆺ㈨ᮏ⩏ࡢ⾪✺࠘࠸࠺ࢱࢺ࡛ࣝฟ∧ࡉࢀࡓ㸦Dore
R. [2000], Stock Market Capitalism: Welfare Capitalism Japan and

Germany versus the Anglo-Saxons , Oxford University Press. ⸨┾ேヂ
ࠗ᪥ᮏᆺ㈨ᮏ⩏ᕷሙ⩏ࡢ⾪✺̿᪥࣭⊂ᑐࣥࢢࣟࢧࢡࢯࣥ࠘ᮾὒ⤒ ῭
᪂ሗ♫ࠊ2001 ᖺ㸧ࠋ᪥ᮏᆺ㈨ ᮏ⩏ࡀඃࢀࡓࢩࢫࢸ࣒࡛࠶ࡾ࡞ࡀࡽࠊ⡿ᅜᆺ
ࡢࢢ࣮ࣟࣂࣝ㈨ᮏ⩏␎ࡉࢀ࡚ኚᐜࡋ࡚࠸ࡃᵝࢆᥥ࠸࡚ࠊࡑࢀ࡛ࡶ᪥ᮏ
ᆺ㈨ᮏ⩏ࡀ⏕ࡁṧࡿྍ⬟ᛶࢆ♧၀ࡋ࡚࠸ࡓࠋࢻ࣮ᩍᤵࡣぶ᪥ὴࡢ☒Ꮫ
ࡋ࡚▱ࡽࢀ࡚࠸ࡿࠋࣥࢯࢽ࣮ᩍᤵྠᵝࠊࢻ࣮ᩍᤵࡶ᪥ᮏᮇᚅࢆࡋ ࡚
࠸ࡓࠋ࠙㈨ᩱࠚ ࡢࡘࡢ㈨ᮏ⩏ࡢศᯒࡣࢻ࣮ᩍᤵࡢୖグⴭ᭩౫ᣐࡋ࡚࠸
ࡿࠋ
ࡶࡗࡶࠊࢢ࣮ࣟࣂࣝ㈨ᮏ⩏ࡢᨷໃࡣ⃭ࡋࡃࠊ᪥ᮏࡣ 1996 ᖺࡢ㔠⼥ࣅࢵ
ࢢࣂࣥ⥆࠸࡚ 2000 ᖺࡣィࣅࢵࢢࣂ ࣥࢆవ࡞ࡃࡉࢀࡓࠋ
ࡑࢀ࡛ࡶࢻ࣮ᩍᤵࡣࠊ2006 ᖺࠗㄡࡢࡓࡵࡢ♫ࡍࡿ࠘ࢆⴭࡋࠊ᪥
ᮏᴗࢆࢫࢸ࣮ࢡ࣍ࣝࢲ࣮ᴗࡍࡿࡇࡼࡗ࡚ࠊ᪥ᮏᆺ㈨ᮏ⩏ࡀ⏕ࡁ
ᘏࡧࡿ᪉⟇ࢆ♧ࡋࡓ㸦ࢻ࣮㹙2006㹛㸧ࠋ≉➹ࡍࡁࡣࠊࡑࡢ୰ィไᗘࢆ
ኚ࠼ࡿᥦࡀྵࡲࢀ࡚࠸ࡓࡇ࡛࠶ࡿࠋ
ࡑࢀࡣࠕຍ౯್ィ⟬᭩ࡢసᡂ࡛ࠖ࠶ࡗࡓࠋຍ౯್ィ⟬᭩ࡣ㓄ᙜࡶᏊ
ࡶ┈㸦ຍ౯್㸧ࡢฎศࡍࡿࠋࡇࢀࡣィయㄽ࡛࠸࠼ࡤࠕᴗయ⌮
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ㄽࠖᒓࡍࡿᙇ࡛࠶ࡿࠋ㈨ᮏㄝ㸦P ㄝ㸧ࢆྰᐃࡍࡿⅬ࡛ࠊᴗయㄝ㸦E
ㄝ㸧┦ᙜ㏆࡙࠸࡚࠸ࡿࠋ㸦ᙜࠊࢻ࣮ᩍᤵࡣࠊ ᴗయㄝ㸦E ㄝ㸧ࢆࡈᏑ
▱࡞ࡗࡓࠋࡑࡢࡓࡵࠕຍ౯್ィ⟬᭩ࠖࡢᥦ࡞ࡗࡓᛮࢃࢀࡿࠋࡑ ࡢ
ࡇࢆࠊ2013 ᖺ 10 ᭶ 19 ᪥ࠊ᪥ᮏᏛ࡛ࡢㅮ₇࡛ヰࡍࡿᶵࡀ࠶ࡾ☜ㄆ
࡛ࡁࡓࠋ㸧
 ࡑࡢᚋࠊ2008 ᖺ 9 ᭶ 15 ᪥⡿ᅜⓎࡢ࣮࣐ࣜࣥࢩࣙࢵࢡࡀ㉳ࡇࡗࡓࠋᰴ 
㈨ᮏ⩏ࡣ༴ᶵ㝗ࡗ࡚ࠊࡉࡍࡀࡇࡢࡣࠊඹ┈㈨ᮏ⩏㌿ࢆಁࡍ
ᙇࡀከࡃฟࡓࠋࡇࡢࠊࣥࢯࢽ࣮ᩍᤵࡢ⪃࠼ࡓࠕᑗ᮶ࠖࡀ┦ᙜ⛬ᗘ㏆࡙࠸
࡚࠸ࡿࡇࢆឤࡌ࡚ࠊᚰᙉࡃᛮࡗࡓࡶࡢ࡛࠶ࡿࠋIASB ࢥ࣓ࣥࢺࣞࢱ࣮ࢆ㏦
ࡗ ࡓ 2008 ᖺ 9 ᭶ 27 ᪥ࡣࠊࡕࡻ࠺ࡑࡢ㡭࡛࠶ࡗࡓࠋ
2009 ᖺ௨㝆ࠊྛᅜᨻᗓࡣࠊ㔞ࡢᅜമⓎ⾜ࢮࣟ㔠ࡼࡿ㔠⼥⦆࡛ᚲ
Ṛ࡛ᕷሙࢆᨭ࠼࡚᪥⮳ࡗ࡚࠸ࡿࠋࡇࢁࡀࠊ2017 ᖺ 7 ᭶ࡣ⡿ᅜࡢ FRB
ࡀ㔠⼥⦆ࡢฟཱྀᡓ␎ࢆᶍ⣴ࡋጞࡵࡓࠋ㔠ୖ᪼ࡣࠊᴗᴗ⦼ࢆ┤ᧁࡋࠊ
㔞ࡢᅜമࢆᢪ࠼ࡿ୰ኸ㖟⾜ࡢ㈈ᨻィࡾ▱ࢀ࡞࠸ᙳ㡪ࢆ࠼ࡿࠋ20 ᖺ⥆࠸ࡓ
ࢢ࣮ࣟࣂࣝᕷሙ⤒῭ࡀ㔜࡞ᒱ㊰❧ࡓࡉࢀ࡚࠸ࡿࡼ࠺ぢ࠼ࡿࠋ௦ࡣ ᑡ
ࡋࡎࡘࠕᑗ᮶ࡢ᪉ྥࠖྥࡗ࡚Ṍࡳࢆ㐍ࡵ࡚࠸ࡿࠋ
㸦㸲㸧᪥ᮏࡢィไᗘࡢኚᐜ̿ᰴࣇ࣮ࢫࢺ̿
 ࡇࢁ࡛ࠊࢻ࣮ᩍᤵࡀࠕຍ౯್ィ⟬᭩ࠖࡢసᡂࢆᥦࡋࡓ 2006 ᖺࡣࠊ
ඛࡶ㏙ࡓࡼ࠺ࠊIASB ࡀࠕᴗయㄝ㸦E ㄝ㸧ࡢ᥇⏝ࢆᥦࡋ࡚ࠊྛ⏺
ࡽࡢࢥ࣓ࣥࢺࣞࢱ࣮ࢆồࡵࡓᖺ࡛ࡶ࠶ࡗࡓࠋ௦ࡣ╔ࠎࠕᑗ᮶ࡢ᪉ྥࠖ
ྥࡗ࡚࠸ࡓࡢࡔࡀࠊ᪥ᮏ࡛ࡣࡕࡻ࠺ࡑࡢ㡭ࠊィไᗘࡀ┿㏫ࡢ᪉ྥ 
ࡁࡃኚᐜࡋࡓࠋ
2005 ᖺ♫ἲࡢᨵṇࡀ࠶ࡾࠊࡑࢀࡶ࡞ࡗ࡚♫ィ⟬つ๎ࡢ➨ 76 ᮲
ࠕᰴ㈨ᮏ຺ࠖᐃࡀᑟධࡉࢀࠊ➨ 76 ᮲ࡢ 2 㡯ࡼࡗ࡚␃ಖ┈㸦┈వ
㔠㸧ࡢࡍ࡚ࡀࠕᰴ㈨ᮏࠖᖐᒓࡍࡿࡇ࡞ࡗࡓࠋ┈ࡢࡍ࡚ࡀᰴ
ᖐᒓࡍࡿ࠸࠺ࡢࡣࠊࠕ⪅ࡢྲྀࡾࠖࢆチࡍᰴࣇ ࣮ࢫࢺࡢ㈨ᮏㄝ
㸦P ㄝ㸧ࡢ⪃࠼᪉࡛࠶ࡗ࡚ࠊIASB ࡶᥦࡋࡓࠕᑗ᮶ࡢ᪉ྥ࡛ࠖ࠶ࡿᴗయ
ㄝ㸦E ㄝ㸧ࡢ⛣⾜ࡣ㏫⾜ࡍࡿࡶࡢ࡛࠶ࡗࡓࠋྍゎ࡞ࡇ ᛮ࠸࠙㛵㐃
㈨ᩱ㸯ࠚࢆ᭩ࡁ␃ࡵ࡚࠾࠸ࡓࠋ
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ཧ⪃㈨ᩱ 1 ࣈࣛࢨ࣮ᕤᴗᰴᘧ♫㈚ᑐ↷⾲
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2006 ᖺ 5 ᭶ࡽ⾜ࡉࢀࡓࡓࡵࠊ2007 ᖺ 3 ᭶ᮇࡢ ㈈ົㅖ⾲ࡽ᪂ࡋ࠸㛤
♧ࡀࢫࢱ࣮ࢺࡋࡓࠋḟ♧ࡍ࠙ཧ⪃㈨ᩱࠚࡣࠊࣈࣛࢨ࣮ᕤᴗᰴᘧ♫ࡢ 2007
ᖺ 3 ᭶ᮇࡢ㈚ᑐ↷⾲ࡢ୍㒊࡛࠶ࡿࠋ2006 ᖺ 3 ᭶ᮇẚ㍑࡛ࡁࡿࡼ࠺ ⾲♧ࡉ
ࢀ࡚࠸ࡿࠋࡇࢀࡼࡗ࡚ࠊ㦫ࡃࡁኚࡀ᪥ᮏࡢィ ㉳ࡇࡗࡓࡇࡀ▱ࡽࢀ
ࡼ࠺ࠋ
຺ᐃ⛉┠ࡢ༊ศࡀୖୗ 2 ẁ࡞ࡗ࡚࠸࡚ࠊୖẁ ࡀ 2006 ᖺ㸦ᖹᡂ 18 ᖺ㸧3
᭶ᮇᑐᛂࡍࡿ༊ศ࡛ࠊ㔠㢠ࡣᕥഃࡢḍ♧ࡉࢀ࡚࠸ࡿࠋୗẁࡀ 2007 ᖺ㸦ᖹ
ᡂ 19 ᖺ㸧 3 ᭶ᮇᑐᛂࡍࡿ༊ศ࡛ࠊ㔠㢠ࡣྑഃࡢḍ♧ࡉࢀ࡚࠸ࡿࠋୖẁ
ࡣ㸦㈨ᮏࡢ㒊㸧ࡀ࠶ࡗ࡚ࠊࡑࢀࡀϨ㸬㈨ᮏ㔠ࠊϩ㸬㈨ᮏవ㔠ࠊϪ㸬┈
వ㔠 3 ༊ศࡉࢀ࡚࠾ࡾࠊู㏵✚❧㔠ᙜᮇᮎ ฎศ┈ࡣࠊ≉ㄡᖐᒓ
ࡍࡿ࠸࠺ヂ࡛࡞ࡃࠊᴗ㈨ᮏࡢ୍㒊ࡋ࡚⾲♧ࡉࢀ࡚࠸ࡓࠋ
ࡇࢁࡀࠊୗẁ࡛ࡣ㸦㈨ᮏࡢ㒊㸧┦ᙜࡍࡿྡ⛠ࡀ㸦⣧㈨⏘ࡢ㒊㸧ኚ ࢃ
ࡗ࡚ࠊϨ㸬ࠕᰴ ㈨ᮏࠖ࠸࠺༊ศࡀฟ࡚ࡁ࡚ࠊู㏵✚❧㔠⧞㉺┈వ
㔠ࢆྵࡴ┈వ㔠ࡣࠊࡍ࡚ᰴ㈨ᮏࡢ୍㒊ࡋ࡚⾲♧ࡉࢀ࡚࠸ࡿࠋ
ࣈࣛࢨ࣮ᕤᴗࡢ 2007 ᖺࡢᰴ㈨ᮏྜ ィࡣ⣙ 1400 ൨࡛࠶ࡗࡓࠋࡑࡢ࠺
ࡕࠊ1000 ൨ࡀู㏵✚❧㔠㸦800 ൨㸧⧞㉺┈వ㔠㸦200 ൨㸧࡛࠶
ࡿࠋ୍ኪ࠶ࡅࡓࡽࠊ⤒Ⴀࡢࡓࡵ␃ಖࡉࢀࡓ┈ 1000 ൨ࡀࡍ࡚ᰴᖐ
ᒓࡍࡿ㈨ᮏࠊࡍ࡞ࢃࡕࠕᰴ㈨ᮏࠖ࡞ࡗ࡚࠸ࡿ࡛ࡣ࡞࠸ࠋ
ࡇࡢ⾲♧ࡀ᪥ᮏࡢୖሙᴗࡢ㈈ᨻ≧ែࢆṇࡋࡃ⾲♧ࡋ࡚࠸ࡿࡢ࠺ ࠋ
ࡑࡇࡀၥ࡛࠶ࡿࠋ
ࡇࢀࡣᰴࡢ❧ሙ࡛ィࢆࡍࡿ࠸࠺ᰴࣇ࣮ࢫࢺࡢ㈨ᮏㄝ㸦P ㄝ㸧
ࡀ๓㠃ฟ࡚ࡁࡓࡇࢆពࡍࡿࠋ2006 ᖺ 3 ᭶ᮇࡲ࡛ࡣࠊ㈨ᮏ ㄝ㸦P ㄝ 㸧
ࡼࡿィࢆࡋ࡚࠸࡚ࡶࠊ⾲♧ୖࡣᰴࣇ࣮ࢫࢺࡣࡑࢀ๓㠃ฟ࡚ࡁ
࡚࡞ࡗࡓࠋࡑࢀࡀࡼࡾࡼࡗ࡚ࠊࣟࣥࢻࣥࡢ IASB ࡛㈨ᮏㄝ㸦P ㄝ㸧
ࡽᴗయㄝ㸦E ㄝ㸧⛣⾜ࡋࡼ࠺ࡍࡿືࡁࡀฟ࡚ࡁࡓ ࡁࠊࡑࢀ㏫
⾜ࡍࡿィไᗘࡋ࡚ࡋࡲࡗࡓࡢ࡛࠶ࡿࠋ
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ࣈࣛࢨ࣮ᕤ ᴗࡢẚ㍑㈚ᑐ↷⾲

䚷䚷䚷䚷䚷䚷䚷㻞㻜㻜㻢ᖺ㻟᭶ᮇ
䠄㈨ᮏ䛾㒊䠅
䊠䚷㈨ᮏ㔠
䊡䚷㈨ᮏవ㔠
䚷䠄䠍䠅䚷㈨ᮏ‽ഛ㔠
䚷䠄䠎䠅䚷䛭䛾㈨ᮏవ㔠
䚷䚷䠍䚷⮬ᕫᰴᘧฎศᕪ┈䚷
䚷䚷䚷䚷㈨ᮏవ㔠ྜィ
䊢䚷┈వ㔠
䚷䠄䠍䠅┈‽ഛ㔠
䚷䠄䠎䠅௵ព✚❧㔠
䚷䚷䠍䚷ᅛᐃ㈨⏘ᅽ⦰✚❧㔠
䚷䚷䠎䚷᪥ᮏᅜ㝿༤ぴฟᗑ‽ഛ㔠
䚷䚷䠏䚷ู㏵✚❧㔠
䚷䠄䠏䠅ᙜᮇᮎฎศ┈
䚷䚷䚷䚷┈వ㔠ྜィ
䊣䚷䛭䛾᭷౯ドๆホ౯ᕪ㢠㔠
䊤䚷⮬ᕫᰴᘧ
䚷䚷䚷䚷㈨ᮏྜィ

㔠㢠䠄ⓒ䠅
㻝㻥㻘㻞㻜㻥
㻝㻢㻘㻝㻝㻠
㻤

㻤
㻝㻢㻘㻝㻞㻞
㻠㻘㻤㻜㻞

㻞㻘㻤㻣㻡
㻝㻥㻞
㻣㻡㻘㻟㻜㻜

㻣㻤㻘㻟㻢㻣
㻝㻝㻘㻝㻢㻡
㻥㻠㻘㻟㻟㻡
㻡㻘㻡㻠㻢
䕧㻌㻥㻞㻞
㻝㻟㻠㻘㻞㻥㻝

䚷䚷䚷䚷䚷䚷䚷䚷㻞㻜㻜㻣ᖺ㻟᭶ᮇ
䠄⣧㈨⏘䛾㒊䠅
䊠䚷ᰴ㈨ᮏ
䚷䚷䠍䚷㈨ᮏ㔠
䚷䚷䠎䚷㈨ᮏవ㔠
䚷䚷䚷䠄䠍䠅䚷㈨ᮏ‽ഛ㔠
䚷䚷䚷䠄䠎䠅䚷䛭䛾㈨ᮏవ㔠
䚷䚷䚷䚷䚷㈨ᮏవ㔠ྜィ
䚷䚷䠏䚷┈వ㔠
䚷䚷䚷䠄䠍䠅┈‽ഛ㔠
䚷䚷䚷䠄䠎䠅䛭䛾┈వ㔠
䚷䚷䚷䚷䚷ᅛᐃ㈨⏘ᅽ⦰✚❧㔠
䚷䚷䚷䚷䚷ᅛᐃ㈨⏘ᅽ⦰≉຺ูᐃ✚❧㔠
䚷䚷䚷䚷䚷ู㏵✚❧㔠
䚷䚷䚷䚷䚷⧞㉺┈వ㔠
䚷䚷䚷䚷┈వ㔠ྜィ
䚷䚷䠐䚷⮬ᕫᰴᘧ
䚷䚷䚷䚷ᰴ㈨ᮏྜィ
䊡䚷ホ౯䞉⟬ᕪ㢠➼
䚷䚷䠍䚷䛭䛾᭷౯ドๆホ౯ᕪ㢠㔠
䚷䚷䠎䚷⧞ᘏ䝦䝑䝆ᦆ┈
䚷䚷䚷䚷ホ౯䞉⟬ᕪ㢠➼ྜィ
䊢䚷᪂ᰴண⣙ᶒ
 䚷䚷䚷䚷⣧㈨⏘ྜィ

㔠㢠䠄ⓒ䠅

㻝㻥㻘㻞㻜㻥
㻝㻢㻘㻝㻝㻠
㻝㻞
㻝㻢㻘㻝㻞㻢
㻠㻘㻤㻜㻞
㻞㻘㻠㻡㻟
㻝㻜㻥
㻤㻜㻘㻟㻜㻜
㻝㻥㻘㻝㻝㻝
㻝㻜㻢㻘㻣㻣㻣
䕧㻌㻝㻘㻜㻤㻝
㻝㻠㻝㻘㻜㻟㻞
㻡㻘㻞㻠㻠
䕧㻌㻝㻘㻤㻠㻜
㻟㻘㻠㻜㻠
㻢㻞
㻝㻠㻠㻘㻠㻥㻤

㸦㸳㸧ࡺ࠺ࡕࡻ㖟⾜ࡢሙྜ
ࡇࡢࡼ࠺࡞ไᗘኚ᭦ࡣᅜ㝿ィᇶ‽㸦IFRS㸧ࡢᑟධ ࡶᛮࢃࢀࡀࡕࡔࡀࠊ
ࡌࡘࡣࠊ⡿ᅜࡽࡢᅽຊ࡛࠶ࡗࡓྍ⬟ᛶࡶ࠶ࡿࠋ2005 ᖺ㒑ᨻẸႠࢆ↔Ⅼ
ࡋࡓ㑅ᣲࡀ࠶ࡾࠊࡑࢀࢆࡅࡓᑠἨ࣭➉୰ࣛࣥࡀࡋࡓࠋࡑࡢ⤖ᯝ
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ࡋ࡚ฟ⌧ࡋࡓ⤌⧊ࡢࡦࡘࡀᰴᘧ♫ࡺ࠺ࡕࡻ㖟⾜࡛࠶ࡿࠋࡇࡢࠕࡺ࠺ࡕ
ࡻ㖟⾜ࠖࡢ㈚ᑐ↷⾲ࡶࠊ2006 ᖺࡽ 2007 ᖺࡅ࡚ࣈࣛࢨ࣮ᕤᴗྠࡌ
⾲♧ኚ᭦ࡀ࠶ࡗࡓࠋ

ࠕࡺ࠺ࡕࡻ㖟⾜ࠖࡢタ❧ᙜึࡣࠊ┈వ㔠ࡣࢇ࡞ࡗࡓࡀࠊࡑࢀ
 ࡽ 10 ᖺ ࢆ⤒㐣ࡋ࡚ࠊ࠙ཧ⪃㈨ᩱ 2ࠚࡢࡼ࠺࡞ ⣧㈨⏘ࡢ㒊࡞ࡗࡓࠋὀពࡋ
࡞࠸ㄞࡳ㣕ࡤࡋࡑ࠺࡞⾲♧ࡔࡀࠊᰴ㈨ᮏྜィࡀ 8.6 ࡽ 8.7 ᥎
⛣ࡋࠊࡑࡢ࠺ࡕ┈వ㔠ࡀ 2.1 ࡽ 2.2 ᥎⛣ࡋ࡚࠸࡚ࠊࡑࡢ㢠
ࡀᰴᖐᒓࡍࡿ⾲♧ࡉࢀ࡚࠸ࡿࠋ
ࡇࡢ┈వ㔠ࡢࡍ࡚ࡀᰴࡢࡶࡢ࡞ࡢࡔࢁ࠺ࠋ㡸㔠⪅ࡢཷࡅྲྀࡿ
ࡁᜥࡀῶ㢠ࡉࢀ࡚ࠊࡑࢀࡀࡑࡢࡲࡲᰴ㈨ᮏ⛣ࡉࢀࡓࡼ࠺ࡶㄞࡳྲྀࢀ
ࡿࠋࡇࡢ㔠㢠ࡢ୰ࡣࠊᚑᴗဨࡢ⤥ᩱࡸேᮦᢞ㈨ྥࡅࡽࢀࡿ㔠㢠ࡀྵࡲࢀ
࡚࠸ࡿࡢ࡛ࡣ࡞࠸ࠋ㡸㔠⪅ᡶ࠸ᡠࡍᜥศࡀྵࡲࢀ࡚࠸ࡿࡢ࡛ࡣ࡞࠸
ࠋᑗ᮶ࡢࣜࢫࢡഛ࠼ࡿ㈨㔠ࡀࡇࢀࡼࡗ࡚␃ಖࡉࢀ࡚࠸ࡿࡢ࡛ࡣ࡞࠸
ࠋ
ࡑࢀࡽࡣࠊࡓ࠼ࡤࠕ⤒Ⴀ㈨ᮏࠖࡸࠕᴗ㈨ᮏࠖ࠸࠺ྡ⛠࡛ᰴ㈨ᮏ 
ࡽ༊ูࡉࢀ࡚ᢕᥱࡉࢀࡿࡢࡀࡼ࠸ࡢ࡛ࡣ࡞࠸ࡢࠋࡑࢀࡀ࡛ࡁ࡞࠸࡛ࠊ୍ᣓ
ࡍ࡚ᰴ㈨ᮏ࡞ࡗ࡚࠸ࡿࠋࡇࡢ㎶ࡾ᪥ᮏࡢ᱁ᕪᣑࢹࣇࣞࡢ୍ᅉࡀ
࠶ࡿࡢ࡛ࡣ࡞࠸ࡢࡔࢁ࠺ࠋ

Ϫ ᑗ᮶ࡢ᪉ྥ
㸦㸯㸧ࣥࢯࢽ࣮ㄝࢆ㐺⏝ࡍࡿヨ
 ࡑࢀ࡛ࡣࡇࡇ࡛ࠊ࠙㈨ᩱࠚࡢࡼ࠺࡞⪃࠼᪉ࢆ᪥ᮏᴗ 㐺⏝ࡋࡓࡽ࠺࡞ࡿ
ࢆ⪃࠼࡚ࡳࡼ࠺ࠋࣥࢯࢽ࣮ᩍᤵࡀ♧ࡋࡓࡢࡣࠊ⌧⾜ࡢᰴᣢศࢆไ㝈ࡉ
ࢀࡓᰴᣢศయᣢศศ㞳ࡍࡿ࠸࠺ࡇ࡛࠶ࡗࡓࠋࡑࡋ࡚ࠊྛᅜࡢ
࠶ࢃࡏ࡚⛉┠ྡ࡞ࡣኚ࠼࡚ࡼ࠸ࡢࡇ࡛࠶ࡗࡓࠋ
 ࡑࡇ࡛ᰴࣇ࣮ࢫࢺኚᐜࡋࡓ᪥ᮏࡢィࢆࠊࣥࢯࢽ࣮ᩍᤵࡀ♧ࡋࡓ
ᑗ᮶ࡢ᪉ྥኚ࠼ࡿࡣࠊ㸦⣧㈨⏘ࡢ㒊㸧࡛ࠕᰴ㈨ ᮏࠖࡽ⊂❧ࡋࡓࠕඹ┈
㈨ᮏࠖ࠶ࡿ࠸ࡣࠕ⤒Ⴀ㈨ᮏࠖࢆ༊ศ⾲♧ࡍࡿࡇ࡞ࢁ࠺ࠋ
ᰴࡀせồࡍࡿ㐺ṇ࡞㈨ᮏࢥࢫࢺࡣఱࣃ࣮ࢭࣥࢺ࠸࠺㔜せ࡞ၥ㢟࡛ ࠶
ࡿࡀࠊࡑࢀࡣࡇࡇ࡛ࡣ⪃៖እ࠾࠸࡚ࠊᰴᖐᒓࡍࡿ┈㸦ᴗࡽぢࢀ
ࡤࢥࢫࢺ㸧ࡀỴࡲࡗ࡚࠸ࡿ௬ᐃࡍࡿࠋ
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ཧ⪃㈨ᩱ 2 ࡺ࠺ࡕࡻ㖟⾜㈚ᑐ ↷⾲



ᮾࢪ࠾ࡅࡿඹ┈㈨ᮏ⩏ࡢࡓࡵࡢ᪂ィࣔࢹࣝࡢྍ⬟ᛶ

2007 ᖺ 3 ᭶ᮇࡢࣈࣛࢨ࣮ᕤᴗࡢᰴ㈨ᮏࡣ 1400 ൨⾲♧ࡉࢀ࡚࠸ࡿࠋ
ࡑࡢ࠺ࡕࡢ 1000 ൨ࡀ㏵ࡢỴࡲࡗ࡚ ࠸࡞࠸␃ಖ┈࡛࠶ࡿࠋࡇࡢ 1000 ൨
ࢆࡍ࡚ᰴࡢ㈨ᮏᖐᒓࡉࡏࡿࡢ࡛ࡣ࡞ࡃࠊఱࡽࡢ᪉ἲ࡛ࠊࡓ࠼ࡤ
ࡑ ࡢ 1㸭3 ࢆᰴᖐᒓࡉࡏࡿ࡞ࡋ࡚ࠊ⤒Ⴀ㈨ᮏ࠸࠺༊ศࢆసࡾฟࡍࡢ
ࡀࠊᑗ᮶ࡢ᪉ྥ࡛࠶ࡿࠋ
ࡇࡢヨ࡛ࡣࠊู㏵✚❧㔠ࡋ࡚⾲♧ࡉࢀ࡚࠸ࡿ 800 ൨ࡢ࠺ࡕࡢ 330 ൨
ࡀᰴᖐᒓࡍࡿࡋࠊࡑࢀࠕᮍศ㓄ᰴ┈ࠖ࠸࠺຺ᐃࢆ⏝࠸࡚⾲
♧ࡋ࡚ࡳࡿࠋࡑ࠺ࡍࡿ⤒Ⴀᖐᒓࡍࡿู㏵✚❧㔠ࡣ 473 ൨࡞ࡿࠋ┈
‽ഛ㔠࡞ࡢฎศ῭┈వ㔠ࡣࠊࡍ࡚⤒Ⴀ㈨ᮏᖐᒓࡍࡿ⪃࠼ࡓࠋࡑ
࠺ࡍࡿࠊḟࡢヨࡢࡼ࠺࡞⣧㈨⏘ࡢ㒊ࡀฟ᮶ୖࡀࡿࠋ
IASB ࡢ᪂ᴫᛕࣇ࣮ࣞ ࣒࣮࣡ࢡࡣࠊࡇࡢࡼ࠺࡞⾲♧ࢆᐜㄆࡋ࡚࠸ࡿࡢゎࡉ
ࢀࡿࠋࡇࡢࡼ࠺࡞ኚ᭦ࡀࣈࣛࢨ࣮ᕤᴗࡢᰴ⥲ࡢỴ㆟࡛ྍ⬟࠺ࢆ ᳨
ウࡋ࡚ࡳࡿ౯್ࡀ࠶ࢁ࠺ࠋෆ㒊㈨ᩱࡋ࡚ࡣࠊࡶࡕࢁࢇ↓᮲௳࡛ྍ⬟࡛࠶
ࡿࠋࡋࡋ᭱⤊ⓗࡣ♫ἲࡢᨵṇࡀᚲせ࡞ࡿࡢࡔࢁ࠺ࠋ
ࣥࢯࢽ࣮ㄝ㐺⏝ヨ
㔠㢠䠄ⓒ䠅
䠄⣧㈨⏘䛾㒊䠅
䊠䚷ᰴ㈨ᮏ
䚷䚷䠍䚷㈨ᮏ㔠
䚷䚷䠎䚷㈨ᮏవ㔠
䚷䚷䚷䠄䠍䠅䚷㈨ᮏ‽ഛ㔠
䚷䚷䚷䠄䠎䠅䚷䛭䛾㈨ᮏవ㔠
䚷䚷䚷䚷䚷㈨ᮏవ㔠ྜィ
䚷䚷䠏䚷ᮍศ㓄ᰴ┈
䚷䚷䠐䚷⮬ᕫᰴᘧ
䚷䚷䚷䚷䚷ᰴ㈨ᮏྜィ
䊡䚷⤒Ⴀ㈨ᮏ
䚷䚷䠍䚷ฎศ῭┈వ㔠
䚷䚷䚷䠄䠍䠅┈‽ഛ㔠
䚷䚷䚷䠄䠎䠅䛭䛾┈వ㔠
䚷䚷䚷䚷䚷ᅛᐃ㈨⏘ᅽ⦰✚❧㔠
䚷䚷䚷䚷䚷ᅛᐃ㈨⏘ᅽ⦰≉຺ูᐃ✚❧㔠
䚷䚷䚷䚷䚷ู㏵✚❧㔠
䚷䚷䚷䚷䚷䚷ฎศ῭┈వ㔠
䚷䚷䠎䚷⧞㉺┈వ㔠
䚷䚷䚷䚷䚷⤒Ⴀ㈨ᮏྜィ
䊢䚷ホ౯䞉⟬ᕪ㢠➼
䚷䚷䠍䚷䛭䛾᭷౯ドๆホ౯ᕪ㢠㔠
䚷䚷䠎䚷⧞ᘏ䝦䝑䝆ᦆ┈
䚷䚷䚷䚷ホ౯䞉⟬ᕪ㢠➼ྜィ
䊣䚷᪂ᰴண⣙ᶒ
䚷䚷䚷䚷⣧㈨⏘ྜィ

㻝㻥㻘㻞㻜㻥
㻝㻢㻘㻝㻝㻠
㻝㻞
㻝㻢㻘㻝㻞㻢
㻟㻟㻘㻜㻜㻜
䕧㻌㻝㻘㻜㻤㻝
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㸦㸰㸧ROE ࡢィ⟬ࡢᙳ㡪
 ㏆ᖺࠊROE㸦ᰴ㈨ᮏ┈⋡㸧ࢆ 8㸣௨ୖࡍࡿࡼ࠺࡞ᙇࡀ࡞ࡉ ࢀ࡚࠸
ࡓࠋࡇࢀࡣࠊࡲࡂࢀࡶ࡞ࡃࠕᰴࣇ࣮ࢫࢺࠖࡢᥦ࡛࠶ࡿࠋࡃࠊࠕ௨
ୖࠖࡍࡿࡇࢁࡣࠊࠕᰴ┈ࡢ᭱ࠖࢆ≺ࡗࡓ⾲ ⌧࡛࠶ࡾࠊᴗ➇தࢆ
࠶࠾ࡾࠊ᱁ᕪࢆᣑࡉࡏࠊࢹࣇࣞຠᯝࢆࡶࡘᨻ⟇࡛࠶ࡿᛮࢃࢀࡿ㸦㔝
㹙2012㹛ࠊᡭᓥ㹙2015㹛㸧ࠋ

ᰴ㈨ᮏࢥࢫࢺࢆព㆑ࡍࡿࡇၥ㢟ࡀ࠶ࡿࢃࡅ࡛ࡣ࡞࠸ࠋࡑࢀࢆィ ࡢ
እ࡛ࡗ࡚ᢞ㈨ᐙࡀ᭷࡞ࡿࡼ࠺༳㇟᧯సࢆࡋ࡚࠸ࡿࡇࢁࡀၥ㢟࡛࠶
ࢁ࠺ࠋ㈨ᮏࢥࢫࢺࡣព㆑ࡍࡿࡔࡅ࡛ࡣ༑ศ࡛ࠊィୖ࡛ㄆ㆑ࡋ࡚ヂࡍ ࡿ
ᚲせࡀ࠶ࡿࠋࡑ࠺ࡍࡿ㈨ᮏࢥࢫࢺࢆ㉸࠼ࡿ┈ࡣᴗ⮬యᖐᒓࡍࡿࡇ 
࡞ࡿࠋ
ROE ࢆィ⟬ࡍࡿࡢ࡛࠶ࢀࡤࠊ๓⠇࡛ᥦࡋࡓࠕ⤒Ⴀ㈨ᮏࠖࡣࠕᰴ㈨ᮏࠖ
ࡽ㝖࠸࡚ィ⟬ࡋ࡞ࡅࢀࡤ࡞ࡽ࡞࠸࡛࠶ࢁ࠺ࠋࡑࢀࡣᰴࡀᣐฟࡋࡓ㈨ᮏ࡛
ࡶ࡞࠸ࡋࠊᰴࡀ✌࠸࡛␃ಖࡋࡓ㈨ᮏ࡛ࡶ࡞࠸ࡽ࡛࠶ࡿࠋ
ࡑࢀࡋ࡚ࡶ 8㸣ࠕ௨ୖࠖࡢ ROE ࢆ✌ࡂฟࡏࠊ ࠸࠺ࡢࡣ࠺࠸࠺ពᅗ࡞
ࡢࡔࢁ࠺ࠋࡇࢀࡀ┠ᶆࡋ࡚ࡋࡲ࠺ࠊேᮦᢞ㈨ࡸ◊✲㛤Ⓨᢞ㈨ࡢไ㝈 
ࡼࡾࠊ┠ඛࡢ┈ࢆ☜ಖࡋ࡚ศᏊࢆࡁࡃࡋ࡚ࠊ⮬♫ᰴ㈙࠸ࡼࡾศẕࢆᑠ
ࡉࡃࡍࡿ࠸࠺ྜἲⓗ᧯సࡀㄏⓎࡉࢀࡼ࠺ࠋᖺࡢ 6 ᭶ࡽ ROA㸦⥲㈨⏘
┈⋡㸧㔜ど₻┠ࡀኚࢃࡗࡓࡇࢆḼ㏄ࡋࡓ࠸ࠋ
 㸦㸱㸧ࡴࡍࡧ
2009 ᖺ 10 ᭶ᛅ༡Ꮫ࡛㛤ദࡉࢀᅜ㝿◊✲㆟ᐤ✏ ࡋࡓ࠙㈨ᩱࠚࢆ⤂
ࡍࡿ࠶ࡓࡾࠊࡑࡢෆᐜ௦⫼ᬒࢆ⤂ࡉࡏ࡚࠸ࡓࡔ࠸ࡓࠋᮏ✏࡛ࡣࠊ
ࡑࡢゎㄝ࠶ࡓࡾࠊ2006 ᖺࡽ 2007 ᖺࡅ࡚ࡢ᪥ᮏࡢィࡢኚᐜࢆලయ
ⓗ࡛♧ࡋ࡚ࠊࡑࡢᨵၿヨࢆලయⓗ♧ࡋ࡚ࡳࡓࠋ
2009 ᖺࡣࠊᚋ࡛▱ࡗࡓࡇࡔࡀࠊཎேẶࡀࠗ᪂ࡋ࠸㈨ᮏ⩏࠘ࢆⴭࡋ
࡚ࠊ♫ࡢබჾࡋ࡚ࡢᴗࢆᙉㄪࡍࡿࠕබ┈㈨ᮏ⩏ࠖࢆᥦၐࡉࢀ࡚࠸
ࡿࠋඹᛶ࠸࠺ࡇ࡛࠶ࢁ࠺ࠋࡕࡻ࠺ྠࡌᮇࠊィࡢ❧ሙࡽ
ࠕඹ┈㈨ᮏ⩏ࠖ࠸࠺ྠᵝࡢ⪃࠼᪉ࡀᡴࡕฟࡉࢀ࡚࠸ࡓࡇ࡞ࡿࠋ
2008 ᖺ IASB ࡢᴫᛕࣇ࣮࣒࣮ࣞ࣡ࢡࣉࣟࢪ࢙ࢡࢺᑐࡋ࡚ࠊ᪥ᮏⓎࡢ
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ࠕ㈶ᡂࠖࡢࢥ࣓ࣥࢺࣞࢱ࣮ࢆ㏦ࡗࡓࡇࡀࠊࡇࡢ࠙㈨ᩱࠚࡢసᡂࡘ࡞ࡀࡗ
࡚࠸ࡿࠋIASB ࡘ࡞ࡀࡗ࡚࠸ࡿ᪥ᮏࡢᴗィᇶ‽ጤဨ㸦ASBJ㸧ࡀࠕ 
ᑐࠖࡢࢥ࣓ࣥࢺࣞࢱ࣮ࢆ㏦ࡗ࡚࠸ࡓࡢ࡛ࠊᡃࠎࡢࢥ࣓ࣥࢺࣞࢱ࣮ࡣࠊᚋࠊ
᪥ᮏࡢィࢆࠕᑗ᮶ࡢ᪉ྥࠖ㐍ࡵ࡚࠸ࡃୖ࡛㊊ࡀࡾࢆ☜ಖࡋ࡚࠸ࡿᛮ
ࢃࢀࡿࠋ

ཧ⪃ᩥ⊩
㔝 ୍ [2012]ࠗࢹࣇࣞࡢ ┿≢ே̿⬺ ROEࠝᰴ㈨ᮏ┈⋡ࠞ㠉࡛⏛ࡿ᪥
ᮏ࠘ㅮㄯ♫ࠋ
㓇㑻 [2013]ࠗィᏛࡢᇶᮏၥ㢟̿ィほࡢᰴ㸦㈨ᮏ㸧୰ᚰࡽᴗᮏ
ࡢኚ㑄࠘ᩥ⌮㛶ࠋ
బ⸨ṇ [1989]ࠕࣥࢯࢽ࣮㈈ົィㄽゎ㢟ࠖ
ࠗᒸᒣᏛ⤒῭ Ꮫ㞧ㄅ࠘➨ 20
ᕳ➨ 4 ྕࠊ151-168 㡫ࠋ
బ ⸨ ṇ㹙 1999㹛
ࠕ ṧ వ┈ ࡣ ࡔ ࢀࡢࡶ ࡢ  ࠖ
ࠗ⛯ົ⤒ ⌮ ࠘➨ 8106 ྕ㸦1999 ᖺ 12
᭶ 21 ᪥㸧ࠊ 㸯㡫 ࠋ
బ ⸨ ṇ㹙 2005㹛
ࠕ ㈈ ົ ሗ ࡢ㐃 ᦠ ᴗ ⦼ሗ ࿌̿᪥ ᮏࡢ 㑅ᢥ̿ ࠖ
ࠗ  ᴗ ィ࠘ࠊ➨ 57
ᕳ➨ 5 ྕ 㸦 5 ᭶㸧ࠊ4-11 㡫 ࠋ

బ⸨ṇ [2012]ࠕ㈨㔠ィㄽࡢィ⟬ᵓ㐀ࠖᮧ࣭᪂⏣࣭ᰘ⦅ࠗᴗィࡢィ⟬
ᵓ㐀࠘య⣔⌧௦ィᏛ➨ 2 ᕳࠊ୰ኸ⤒῭♫ࠊ➨ 9 ❶ࠊ237-288 㡫ࠋ
బ⸨ṇ [2014a]ࠕ ィࡀಁࡍ᪂㈨ᮏ⩏̿㈨㔠ィࡢࣀ࣮࣋ࢩࣙࣥ̿ࠖ
ࠗၟ
Ꮫ◊✲࠘➨ 54 ᕳ➨ 2࣭3 ྕࠊ165-196 㡫ࠋ
బ⸨ṇ[2014b]ࠕ ᪂ᴫᛕࣇ ࣮࣒࣮ࣞ࣡ࢡࡢィయㄽ̿IASB ࡢࢥ࣓ࣥࢺࣞ
ࢱ࣮̿ࠖࠗ⏘ᴗ⤒⌮࠘ࠊ➨ 74 ᕳ➨ 3 ྕ㸦10 ᭶㸧ࠊ39-51 㡫ࠋ
బ ⸨ ṇ [2015] ࠕ 21 ୡ⣖ࡢ ㈨ᮏ ࡢィ ̿ ᴗయ ㄽࡢ ⌧ ௦ⓗ ព⩏ ̿ ࠖ
ࠗ ィ࣭ ┘
ᰝࢪ ࣕ ࣮ࢼ ࣝ࠘ࠊ 7 ᭶ྕ ࠊ91-100 㡫ࠋ
బ ⸨ ṇ [2016a]ࠕ ᱁ ᕪࡢ ィཎ ᅉㄝࠖࠗ⛯ ົ⤒⌮࠘➨ 9503 ྕࠊ㸦 2016 ᖺ 3 ᭶ 29
᪥㸧ࠊ 1 㡫ࠋ
బ ⸨ ṇ [2016b]ࠕึ ᮇ ࡢ⤫ ྜ ィ◊ ✲ 㛵 ࡍࡿ ぬ ࠼᭩ ࡁ̿ 2003 ᖺࡢ ඹ ┈୕ ඖ⡙
グᵓ  ̿ࠖࠗᆅᇦ ศ ᯒ ࠘ឡ▱ Ꮫ 㝔 Ꮫ⏘ ᴗ ◊ ✲ᡤᡤ ሗࠊ ➨ 55 ᕳ➨ 1 ྕ 㸦 9
᭶㸧ࠊ 47̾83 㡫 ࠋ
㧗 ᑎ㈆ ⏨ [1993] ࠕ ࢪ ィྐ ୖ ࡢඹ ㏻័ ⾜ ࡋ ࡚ࡢ  ᨭ⡙ グἲ ࡢᩥ  ㈇Ⲵ ᛶࠖ
ࠗ 㜰 ⤒ ㄽ㞟 ࠘ ➨ 44 ᕳ ➨ 3 ྕ 㸦9 ᭶ 㸧ࠊ1-15 㡫ࠋ

ᡭᓥ┤ᶞ [2015]ࠗROE ࡀዣ࠺➇தຊ̿ࠕࣇࢼࣥࢫ ⌮ㄽࠖࡢㄗゎࡀ⤒Ⴀࢆ
ቯࡍ࠘᪥ᮏ⤒῭᪂⪺ฟ∧♫ࠋ
ࢻ࣮࣭ࣟࢼࣝࢻ[2006]ࠗㄡࡢࡓࡵࡢ♫ࡍࡿ࠘ᒾἼ᪂᭩ࠋ
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ཎ ே [2009]ࠗ᪂ࡋ࠸㈨ᮏ⩏࠘ PHP ᪂᭩ࠋ
Albert, M. [1991], Capitalisme Contre Capitalisme , Editions du Seuil, 㸦 ᑠụ
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ᮾࢪ࠾ࡅࡿඹ┈㈨ᮏ⩏ࡢࡓࡵࡢ᪂ィࣔࢹࣝࡢྍ⬟ᛶ

ϫ 㛵㐃㈨ᩱ
࠙㛵㐃㈨ᩱ㸯ࠚࠗ⛯ົ⤒⌮࠘➨ 8661 ྕ㸦2006 ᖺ 5 ᭶ 30 ᪥㸧

ᰴ຺ᐃࡢά
 ࡇࡢ 5 ᭶ 1 ᪥ࡽ᪂ ♫ἲࡀ⾜ࡉࢀ࡚࠸ࡿࠋከࡃࡢኚ㠉ࡀ⧊ ࡾ㎸ࡲࢀࡓ
ࡀࠊ୰࡛ࡶᰴᘧ♫ࡢィ⟬つᐃᰴ㈨ᮏ࠸࠺⏝ㄒࡀⓏሙࡋࡓࡇࡣࠊ
ࡢࡼ࠺࡞≺࠸ࡀ㎸ࡵࡽࢀ࡚࠸ࡿࡢࠊẼ࡞ࡿࡇࢁ࡛࠶ࡿࠋ
 ලయⓗࡣࠊ㈚ᑐ↷⾲ࡢ㈨ᮏࡢ㒊ࢆ⣧㈨⏘ࡢ㒊ᨵࡵࡓୖ࡛ࠊձ⣧㈨⏘
ࡢ㒊ࢆࠕᰴ㈨ᮏࠖࠕホ౯࣭⟬ᕪ㢠㔠➼ࠖࠕ᪂ᰴண⣙ᶒࠖ࡞༊ศࡍ
ࡿղ┈ฎศࡀ࡞ࡃ࡞ࡾࠊ᪂ࡓᰴ㈨ᮏ➼ኚືィ⟬᭩ࢆసᡂࡍࡿɆɆࡇ
࡞ࡗࡓࠋࡇࢀࡣࢢ࣮ࣟࣂࣝࢫࢱࣥࢲ࣮ࢻྜࢃࡏࡓኚ᭦ゎㄝࡉࢀࡿࠋ

ࡋࡋࠊࡶ࠺ᑡࡋ῝࠸ពࡀ࠶ࡾࡑ࠺࡛࠶ࡿࠋ
 ᐇࡣࠊ㖟⾜ࡢ㈚ᑐ↷⾲࡛ࡣࠊࡢ⣧㈨⏘ࡢ㒊┦ᙜࡍࡿ༊ศᰴ຺ ᐃ
࠸࠺⏝ㄒࡀᙜ࡚ࡽࢀ࡚࠸ࡓᮇࡀ࠶ࡗࡓࠋࡑࢀࡀ 1964 ᖺࡽ㈨ᮏࡢ 㒊࡞
ࡗ࡚࠸ࡓࠋ
 ୍⯡ᴗࡘ࠸࡚ࡶ 34 ᖺࡢࠕ㈈ົㅖ⾲‽๎ࠖࡣᰴ຺ᐃࡀ࠶ࡗࡓࡀࠊ41
ᖺጼࢆᾘࡋࠊ49 ᖺ ࠕᴗィཎ๎ࠖࡀබ⾲ࡉࢀࡓࡁࡣ㈨ᮏࡢ㒊࡞
ࡗ࡚࠸ࡓࠋ

ࡇࡢⅬ㛵ࡋ࡚ࡣࠊࡽ 24 ᖺ๓ฟ∧ࡉࢀࡓࠊ㇂ᮧ⿱Ặࡢࠕᰴ຺ᐃ
άㄽࠖ㸦᪥ᮏ⤒῭᪂⪺♫ࠊ82 ᖺ㸧ࡢグ㏙ࡀ࡚ࡶ⯆῝࠸ࠋ㇂ᮧẶࡣᙜࡢ
ᮾドࡢ⌮㛗࡛࠶ࡗࡓࠋᑡࡋ㛗࠸ࡀᘬ⏝ࡉࡏ࡚࠸ࡓࡔࡃࠋࠕ㈚ᑐ↷⾲ࡢ
ࠗ㈨ᮏࡢ㒊࠘ࢆࠗᰴ㈨ᮏࡢ㒊࠘᭩ࡁᨵࡵࡓࡽ࠸ࡗ࡚ࠊูࡋࡓ㐪
࠸ࡣ࡞࠸ࡌࡷ࡞࠸ࠊ࠸࠺ࡶ▱ࢀ࡞࠸ࠋࡋࡋ……ࠗᰴ㈨ᮏࡢ㒊࠘
࠸࠺Ꮠࡀᅄභ୰┠Ṇࡲࡗ࡚࠸ࢀࡤࠊ♫㛵ಀ⪅ࡢ⪃࠼᪉ࡶࡑࢀ࡞ࡾኚ
ࢃࡗ࡚ࡃࡿࡣࡎ࡛࠶ࡿࠋࡲࡓᅜẸ୍⯡ࡶ♫ᰴࡢ㛵ಀࢆࠊ┠࡛⌮ゎࡍࡿ
ࡼ࠺࡞ࡿࡣࡎ࡛࠶ࡿࠋࡇࡢຠ⏝ࡣỴࡋ࡚ぢᤞ࡚ࡓࡶࡢ࡛ࡣ࡞࠸ࠖ㸦47
৫㸧ࠋ

ࡇࡇ࡛ゝ࠺ࠕ♫ᰴࡢ㛵ಀࠖࡣࠊ♫ࡣᰴࡢࡶࡢ࠸࠺⪃࠼᪉ ࡛
࠶ࡿࠋᰴ㈨ᮏ຺ᐃࡢᑟධࡼࡗ࡚ࠊ㈨ᮏ⌮ㄽࡤࢀࡿ⪃࠼᪉ࡀ᪥ᮏࡢ
ィไᗘࡢ୰࡛㊊ᅛࡵࢆጞࡵࡓࡢ࡛࠶ࡿࠋ

ࡋࡋࠊ♫ᰴࡢ㛵ಀࡘ࠸࡚ࡣࠊ㈨ᮏ⌮ㄽࡔࡅ࡛࡞ࡃ࢚ࣥࢸ 
ࢸ࣮㸦ᴗయ㸧⌮ㄽࡶ࠶ࡿࠋࡑࢀࡣࠊ♫ࡣᰴࡣ⊂❧ࡋࡓయ࡛࠶
ࡿ⪃࠼ࡿࠋ᪥ᮏᴗࡣࡑࡢࡼ࠺㐠Ⴀࡉࢀ࡚࠸ࡓ⪃࠼ࡿవᆅࡀ࠶ࡗࡓࠋ
 ࡀ⛣ࡾࠊᅜቃࢆ㉺࠼ࡿࣇࣥࢻࡀືࡁᅇࡿࢢ࣮ࣟࣂࣝࡢ௦ࡣࠊ ㇂
ᮧẶࡢᣦࡢ㏻ࡾࠊゝⴥࡢᣢࡘᙳ㡪ຊࡣὀពࡋ࡚࠾ࡡࡤ࡞ࡽ࡞࠸ࠋ



ᆅᇦศᯒࠉ➨ᕳࠉ➨ྕ

࠙㛵㐃㈨ᩱ㸰ࠚࠗ⛯ົ⤒⌮࠘➨ 8875࣭ྜేྕ㸦2008 ᖺ 11 ᭶ 21 ᪥㸧

ᣏၨ㹇㸿㹑㹀Ẋ
 ィయㄽࡤࢀࡿィᏛࡢ㔜せ࡞ㄽⅬࡀ࠶ࡿࠋࡇࢀࡲ࡛ࠊᡤ᭷㸦ᰴ㸧
ࡢ❧ሙࡽィࢆ⾜࠺ᡤ᭷ㄝ㸦㈨ᮏㄝ㸧ࠊᴗ⮬యࡢ❧ሙࡽィࢆ࠾
ࡇ࡞࠺࢚ࣥࢸࢸ࣮ㄝ㸦ᴗయㄝ㸧ࡀᑐ❧ࡋ࡚࠸ࡓࠋ
ᴗࡀฟ⌧ࡋ࡚ࡽࡣࠊ⌮ㄽୖࡣ࢚ࣥࢸࢸ࣮ㄝࡀඃໃ࡛ ࠶ࡗࡓࡀࠊไ
ᗘୖࡣࠊᡤ᭷ㄝࡢ❧ሙ❧ࡗ࡚ィࡀ⾜ࢃࢀ࡚ࡁࡓࠋ
ࡇࢁࡀᖺࡢ 5 ᭶ࠊᅜ㝿ィᇶ‽ᑂ㆟㸦IASB㸧⡿ᅜࡢ㈈ົィᇶ‽
ᑂ㆟㸦FASB㸧ࡀྜྠ࡛බ⾲ࡋࡓᅜ㝿ィࡢ᪂ࡋ࠸ᴫᛕࣇ࣮࣒࣮ࣞ࣡ࢡ ࡢࠕබ
㛤ⲡ࡛ࠖࠊ୧ᑂ㆟ࡣࠕ࢚ࣥࢸࢸ࣮ࡢ❧ሙࡽ㈈ົሗ࿌ࡀ࡞ࡉࢀࡿࡁ
ࡔࠖỴᐃࡋࡓࠋࡲࡉ⏬ᮇⓗ࡞ኚ㠉ࡢᥦ࡛࠶ࡾࠊඛࡢ 9 ᭶ 29 ᪥ࢆ⥾ࡵษ
ࡾࡋ࡚ࢥ࣓ࣥࢺࣞࢱ࣮ࡀồࡵࡽࢀ࡚࠸ࡓࠋ
ᡤ᭷ㄝࡣࠊᡤ᭷㸦ᰴ㸧ࡗ࡚ࡢ┈ࢆィ⟬ࡋࡼ ࠺ࡍࡿࠋࡇࢀᑐ
ࡋࠊ࢚ࣥࢸࢸ࣮ㄝࡣࠊ⤒῭యࡗ࡚ࡢ┈ࢆィ⟬ࡍࡿࠋูࡢゝ࠸᪉ࢆ
ࡍࡿࠊᰴࡀᣐฟࡋࡓ㈨ᮏᑐࡍࡿሗ㓘ࢆࠊᡤ᭷ㄝ࡛ࡣㄆ㆑ࡋ࡞࠸ࡀࠊ࢚
ࣥࢸࢸ࣮ㄝ࡛ࡣ㈝⏝ࡋ࡚ㄆ㆑ィୖࡍࡿࠋ࢚ࣥࢸ ࢸ࣮ㄝࡼࡿ┈ࡣ
య┈ࡤࢀࠊయ┈ࡢ⣼✚㢠ࡣࠊయᣢࡕศ ࡋ࡚㈚ᑐ↷⾲⾲ࢀ
ࡿࡇ࡞ࡿࠋ

ࡇࡢయᣢࡕศࡣࠊࡇࢀࡲ࡛⮬ືⓗᰴᣢࡕศ⟬ධࡉࢀ࡚ ࠸ࡓࠋࡑࢀࡀ
ศ㞳ࡉࢀ࡚ሗ࿌ࡉࢀࡿࠊᰴࡸമᶒ⪅ࡸᚑᴗဨࡸᾘ㈝ ⪅ࢆྵࡴࢫࢸ࣮ࢡࢫ࣍
࣮ࣝࢲ࣮ࡢ㛵ࡍࡿᣢࡕศࢫ࣏ࢵࢺࣛࢺࡀᙜ࡚ࡽࢀࡿࠋࡑࡢ⤖ ᯝࠊ㈨ᮏ
⩏ ࡢ ᙧ ࡀ ᰴ  ୰ ᚰ  ࡽ ࢫ ࢸ ࣮ ࢡ ࢫ ࣍ ࣮ ࣝ ࢲ ࣮ ୰ ᚰ  ኚ ࢃ ࡿ ྍ ⬟ ᛶ ࡶ ฟ ࡚ ࡃ ࡿࠋ
୧ᑂ㆟ࡣࠊᮏ ᙜࠊࡇࡢࡼ࠺࡞ ィࡢኚ㠉ࢆồࡵࡓࡢ࡛࠶ࢁ࠺ࠋࡑࡢ
┿ពࢆ☜ࡵࡿࡓࡵࠊIASB ࡢゎ㔘ᣦ㔪ጤဨࢆົࡵࡽࢀ ࡓࡇࡢ࠶ࡿ⛅ᒣ⣧୍
ඛ⏕㸦ከᦶᏛྡᩍᤵ㸧㐃ྡ ࡛ࠊࣟࣥࢻࣥࡢ IASB ࠶࡚ࢥ࣓ࣥࢺࣞࢱ࣮
ࢆ᭩ࡃࡇࡋࡓࠋࡑࡇ࡛ࡣࠊ࢚ࣥࢸࢸ࣮ㄝࡢ᥇⏝㈶ᡂࡍࡿࡀࠊࡑࡢሙ
ྜࡣࠊࠕࡍ࡚ࡢ㈨ᮏᥦ౪⪅ࡀᥦ౪ࡋࡓ㈨ᮏࡢࢥࢫࢺࢆㄆ㆑ࡍࡿࠖᴫᛕࣇࣞ
࣮࣒࣮࣡ࢡ᫂グࡍࡿࡼ࠺ồࡵࡓࠋ
ୡ⏺ྛᅜࡽ 137 ㏻ࡢࢥ࣓ࣥࢺࣞࢱ࣮ࡀ IASB  FASB ᐤࡏࡽࢀࡓࠋ᪥
ᮏࡢᴗィᇶ‽ጤဨ㸦ASBJ㸧ࡢࡶࡢࡣ 35 ␒┠࡛ࠊ࢚ࣥࢸࢸ࣮ㄝ
ᑐࡋࡓࡼ࠺ࡔࠋᡃࠎࡢࢥ࣓ࣥࢺࣞࢱ࣮ࡣ 96 ␒┠Ⓩ㘓ࡉࢀ࡚࠸ࡿࠋ



ᮾࢪ࠾ࡅࡿඹ┈㈨ᮏ⩏ࡢࡓࡵࡢ᪂ィࣔࢹࣝࡢྍ⬟ᛶ

࠙㛵㐃㈨ᩱ㸱ࠚࠗ⛯ົ⤒⌮࠘➨ 8919 ྕ㸦2009 ᖺ 5 ᭶ 29 ᪥㸧

ᰴ㈨ᮏ⩏ࡢィࣔࢹࣝ
 ᰴ  ࡢ  ┈ ࢆ ᭱ ඃ ඛ ࡍ ࡿ ⤒ Ⴀ ᡭ ἲ ࢆ ᰴ  ㈨ ᮏ  ⩏   ࢇ ࡛ ࠾ ࡇ ࠺ ࠋ ࡑ ࢀ ࡣࠊ
ᰴࢆࢫࢸ࣮ࢡ࣍ࣝࢲ࣮㸦ᐖࡢඹ᭷⪅㸧ࡢ୰ᚰᤣ࠼࡚ࠊᰴࢆ‶㊊ࡉࡏࢀ
ࡤ⤖ᯝࡋ࡚ࡢࢫࢸ࣮ࢡ࣍ࣝࢲ࣮ࡶ‶㊊ࡉࡏࡽࢀࡿ⪃࠼ࡿࠋࡑ ࡋ࡚ࠊᰴ
㈨ᮏࡢ౯್ࡀᰴ౯ᫎࡉࢀࡿࡋ࡚ࠊᰴ౯್ࢆ㧗ࡵࡿࡓࡵࠊᴗࡀᰴ
ࡢ㈨ᮏࢥࢫࢺࢆ㉸࠼ࡿ┈ࢆୖࡆࡿࡼ࠺ồࡵࡿࠋ㧗࠸ᰴ౯ࡀ⥔ᣢ࡛ ࡁࢀࡤࠊᰴ
ᘧࢆᴗ㈙ࡢᡭẁࡋ࡚⏝ࡍࡿࡇࡶ࡛ࡁࡿࠋ

ࡇࡢࡼ࠺࡞⪃࠼᪉ࡣ 1980 ᖺ௦ࡢ ⡿ᅜ⌧ࢀࠊ90 ᖺ௦᪥ᮏධࡾ㎸ࢇ࡛ࠊ
᪥ᮏᴗᑡ࡞ࡽࡠᙳ㡪ࢆ࠼ࡓࠋࡶࡗࡶࠊᖺࡢ ࣮࣐ࣜࣥࢩࣙࢵࢡ➃
ࢆⓎࡍࡿ⤒῭༴ᶵ࡛ࠊ⾜ࡁ㐣ࡂࡓᕷሙཎ⌮⩏ࡶࠊ࡞ࡾࡢᢈุࢆ࠶ࡧ
ࡓ ࡢ ࡣ  ᐇ ࡔ ࡀ ࠊࠕ ࡢ  ඖ 㐣 ࡂ ࢀ ࡤ ⇕ ࡉ ࢆ ᛀ ࢀ ࡿ ࠖ  ࠸ ࠺ ࡇ  ࢃ ࡊ ࡶ ࠶ ࡿ ࡼ ࠺
ࠊ౫↛ࡋ࡚Ꮡᅾឤࢆṧࡋ࡚࠸ࡿࠋ
 ᰴ㈨ᮏࡢࢥࢫࢺࢆ࢝ࣂ࣮ࡋ࡚వࡿ┈ࡣṧవ┈ࡤࢀࡿࠋṧవ┈ࡢ
ィ⟬ࡣィࡢ㡿ᇦ࡛࠶ࡿࠋ࠸ࡗࡓ࠸ࠊᰴ㈨ᮏ⩏ࡢ᰿ᗏࡣࠊࡢࡼ࠺࡞
ィᵓ㐀ࡀ₯ࢇ࡛࠸ࡿࡢࠋ
 ᐇࡣࠊᰴ㈨ᮏ⩏ࢆᨭ࠼࡚࠸ࡿィࢩࢫࢸ࣒ࡣࠊఏ⤫ⓗ࡞㈨ᮏ⡙グ࡛࠶
ࡿ ࠋ┈㈝⏝ࡢᕪ㢠ࢆᰴࡢ┈ࡋࠊࡑࡢ㢠ࡀᰴ ㈨ᮏᖐᒓࡍࡿ࠸
࠺ࣔࢹ࡛ࣝ࠶ࡿࡽࠊṧవ┈ࢆᢕᥱࡍࡿ⤌ࡳࢆෆⶶࡋ࡚࠸࡞࠸ ࠋṧవ┈
ࡣ ࠊᰴ౯್ࢆ㧗ࡵࡿࣥࢭࣥࢸࣈࡋ࡚ࠊእࡅ࡛ ⏝ࡉࢀ࡚࠸ࡿࡔࡅ࡞
ࡢ࡛࠶ࡿࠋ
ࡑࢀ࡛ࡣṧవ┈ࢆィࢩࢫࢸ࣒ࡢෆ㒊⤌ࡳ㎸ࢇࡔࡽࠊࡢࡼ࠺࡞ィࣔ
ࢹࣝࡀฟ࡚ࡃࡿࡢࠋఱࠊᰴ㈨ᮏ⩏ࡢᑐᴟ࠶ࡿࠊࢫࢸ࣮ࢡ࣍ࣝࢲ࣮ࢆ
㔜どࡋࡓ㈨ᮏ⩏ࡢィࣔࢹࣝࡀฟ࡚ࡃࡿࠋࡑࢀࡣࣁ࣮ࣂ࣮ࢻᏛࡢࣟࣂ࣮
ࢺ࣭ࣥࢯࢽ࣮ᩍᤵࡀᥦၐࡋࡓ࢚ࣥࢸࢸ࣮ㄝ㸦బ⸨ṇヂࠗࣥࢯࢽ࣮㈈
ົィㄽ࠘ⓑ᱈᭩ᡣ㸧ᇶ࡙ࡃィࣔࢹ࡛ࣝ࠶ࡿࠋ
ࡑࡢࣔࢹ࡛ࣝࡣࠊṧవ┈ࡣయ┈ࡤࢀࡿࠋࡍ࡚ࡢࢫࢸ࣮ࢡ࣍ࣝࢲ
࣮ᑐ౯ࢆᡶࡗࡓᚋࡢ┈࡛࠶ࡿࡽࠊࡑࢀࡣᰴࡢ┈࡛ࡣ࡞ࡃ ࠊయ⮬య
㸦࢚ࣥࢸࢸ࣮㸧ࡢ┈࡛࠶ࡿࠋࡑࡢ⣼✚㢠ࡣయᣢࡕศࡋ࡚ࠊᰴ㈨ᮏ
ࡽ᫂☜༊ศࡉࢀ࡚ሗ࿌ࡉࢀࡿࠋࡇࡢࣔࢹࣝẚ㍑ࡍࡿࠊᰴ㈨ᮏ⩏ࡢ
ィࣔࢹࣝࡢ≉ᚩࡀ᫂ࡽ࡞ࡿࠋࡑࢀࡣᰴᖐᒓࡋ ࡞࠸ࡶࡋࢀ࡞࠸ᣢࡕ
ศࢆ⮬ᕫࡢࡶࡢࡋ࡚ࠊࡑࢀ୍ᐃࡢᏊ⋡ࢆࡅ࡚ᅇ ࡋࡼ࠺ࡋ࡚࠸ࡿࡢ
࡛࠶ࡿࠋ



ᆅᇦศᯒࠉ➨ᕳࠉ➨ྕ

࠙㛵㐃㈨ᩱ㸲ࠚࠗ⛯ົ⤒⌮࠘➨ 8935 ྕ㸦2009 ᖺ 7 ᭶ 31 ᪥㸧

ඹ┈㈨ᮏ⩏ࡢィࣔࢹࣝ
 ࠕ ㄡ ࡢ ❧ ሙ ࡛  ィ ࢆ ⾜ ࠺ ࡢ  ࠖ  ࠸ ࠺ ㄽ Ⅼ ࡣ ࠊ  ィ  య ㄽ   ࡤ ࢀ ࡚ ࠸ ࡿࠋ
Ꮫ ㄝ ୖ ࡣ ࠊ ᡤ ᭷  ㄝ  ࢚ ࣥ ࢸ  ࢸ  ࣮ 㸦  ᴗ  య 㸧 ㄝ ࡢ  ࡘ ࡀ ᑐ ❧ ࡋ ࡚ ࠸ ࡿࠋ
ࡇࡇࡣࠊィࡢᇶᮏᵓ㐀ࢆỴᐃࡍࡿୖ࡛ࠊ⤯ᑐ㑊ࡅ࡚㏻ࢀ࡞࠸ㄽⅬ࡞ࡢࡔࡀ ࠊ
ࡇࢀࡲ࡛ィไᗘࡣࠊᙜࡓࡾ๓ࡢࡼ࠺ᡤ᭷⌮ㄝࢆ᥇⏝ࡋ࡚ࡁࡓࠋ
ᡤ᭷ㄝࡣᰴ㈨ᮏ⩏ࡢィࣔࢹࣝ⤖ࡧࡘࡃࠋᰴࡢ┈ ࢆィ⟬ࡋࠊᮍ
ฎศ┈ࡣᰴᖐᒓࡍࡿ࠸࠺ィࣔࢹ࡛ࣝ࠶ࡿࠋ⌧ ᐇࢫࢸ࣮ࢡ࣍ࣝࢲ࣮
㸦ᐖࡢඹ᭷⪅㸧ࢆ㔜どࡍࡿ⤒Ⴀࢆࡋ࡚࠸࡚ࡶࠊไᗘⓗࡣࠊࡑࡢࡼ࠺࡞ィ
ࣔࢹࣝࡋ᥇⏝࡛ࡁ࡞࠸ࡼ࠺࡞ࡗ࡚࠸ࡿࠋࡇࡇఱၥ㢟ࡣ࡞࠸ࠋ
ࡓ࠼ࡤࢺࣚࢱࡢᖺࡢ 3 ᭶ᮇࡢ㈚ᑐ↷⾲ࢆぢ࡚ࡳࡿࠊ㈨ᮏࡢ㒊ࡢྜィ
ࡣ ⣙ 10 ࡛ࠊࡑࡢ࠺ࡕ㈨ᮏ㔠㈨ᮏవ㔠ࡢྜィࡣ 9000 ൨ࡋ࡞
࠸ࠋࡑࡇࡽ⮬ᕫᰴᘧࢆᕪࡋᘬࡃ࣐ࢼࢫ 3000 ൨࡞ࡿࠋ㈨ᮏࡢ㒊ࡢ
ࢇࡀ┈వ㔠࡛࠶ࡿࠋࡇࡢ┈వ㔠┦ᙜࡍࡿ ₶ἑ࡞㈨㔠ࡣ⌧⾜ィ
ୖ࡛ࡣ↓Ꮚ࡛ィ⟬ࡉࢀ࡚࠸ࡿࠋࡑࢀࡺ࠼ࠊࢺࣚࢱࡢሗ ࿌┈♫ࡢẚ㍑
ྍ⬟ᛶࡣ࡞࠸࡛࠶ࢁ࠺ࠋ
ᖺ 5 ᭶ࠊ ᅜ㝿ィᇶ‽ᑂ㆟㸦IASB㸧࣓ࣜ࢝ࡢ㈈ົィᇶ‽ᑂ㆟
㸦 FASB㸧 ࡢ ྜ ྠ ጤဨ  ࡀ ࠊ ࢚ ࣥ ࢸ ࢸ  ࣮ ㄝ ࡢ ᥇ ⏝ ࢆ Ỵ ᐃ ࡋ ࡓ  බ ⾲ࡋ ࡚ ࠊ
ࡇࡢㄽⅬⅆࢆࡘࡅࡓࠋࡶࡗࡶࠊࡲࡔࠕබ㛤ⲡࠖࡢẁ㝵࡛ࠊࡑࡢィࣔࢹ
ࣝࡢᐜࡶㄝ᫂ࡉࢀ࡚࠸࡞࠸ࠋࡑࢀ࡛ࡶྜྠጤဨࡀ࢚ ࣥࢸࢸ࣮ㄝ࠸࠺
⏝ㄒࢆࡗࡓࡽࡣࠊఱࡽࡢィࣔࢹࣝࢆᐃࡋ ࡓ࡛࠶ࢁ࠺ࠋࡑࡇ࡛ࠊࣟ
ࣂ࣮ࢺ࣭ࣥࢯࢽ࣮ᩍᤵࡀᥦၐࡋࡓ࢚ࣥࢸࢸ࣮ㄝࡀᾋࡧୖࡀࡗ࡚ࡃࡿ
㸦బ⸨ṇヂࠗࣥࢯࢽ࣮㈈ົィㄽ࠘ⓑ᱈᭩ᡣ㸧ࠋ
ࡑࢀࡣࠊᰴࡣ⌧㔠㓄ᙜࢆ᰾ࡋࡓ୍ᐃࡢሗ㓘ࢆࡍࡿࡀ ࠊࡑࡢ㓄ᙜࢆ
ィୖࡢ㈝⏝ࡋࠊࡑࢀⓎ⏕⩏ィࢆ㐺⏝ࡍࡿࡢࡀ≉ᚩ࡛࠶ࡿࠋࡑࡢ⤖ᯝ ࠊ
ձ ᰴ  ࡢ  ┈ ࡛ ࡣ ࡞ ࡃ  య 㸦 ࢚ ࣥ ࢸ  ࢸ  ࣮ 㸧 ࡢ  ┈ ࢆ ィ ⟬ ࡍ ࡿ ࡇ   ࡞ ࡾࠊ
ղᰴᣢศయᣢศࡀ༊ูࡋ࡚ሗ࿌ࡉࢀࡿࠋ
ࡇࡢࣔࢹࣝࡣࠊῶ౯ൾ༷ࢆᑟධࡋ࡚௨᮶ࡢࠊࢻࣛࢫ ࢸࢵࢡ࡞ኚ㠉ࢆィ
ࡶࡓࡽࡍࠋ⿵ຓ㈈ົㅖ⾲ࡋ࡚ᑟධࡍࡿࡢࡶࡼ࠸ࠋࢫࢸ ࣮ࢡ࣍ࣝࢲ࣮ࢆ㔜どࡍ
ࡿ᪥ᮏࡸࢪᴗ᭷ຠ㐺⏝ࡉࢀࡿྍ⬟ᛶࡀ࠶ࡿࠋᰴ㈨ᮏ⩏ࡢᑐᴟ
࠶ࡿࡢ࡛ࠊඹ┈㈨ᮏ⩏ࡢィࣔࢹࣝࢇ࡛ࡳࡓ࠸ࠋ



ᮾࢪ࠾ࡅࡿඹ┈㈨ᮏ⩏ࡢࡓࡵࡢ᪂ィࣔࢹࣝࡢྍ⬟ᛶ
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Abstract

Accounting is often called the language of business. So far, there is no common
language in the world of accounting. Now, the IASB and the FASB of U.S are trying to
integrate the different language of business and trying to create a globally acceptable
conceptual framework of financial accounting. But it is not easy task. Before reaching
the goal, the Boards have to choose one “equity theory” which determines the
accounting structure in the deep level.
Traditional equity theory is called the “proprietary theory (perspective)”, which is
easily applicable to small and medium size companies.

In this accounting model,

income and equity of stockholders are the center of the gravity. However, even to the
big size companies, where the separation of ownership and managements become clear,
this model is still applied in preparing their financial statements.
Considering this anomaly, a new accounting model was advocated by Robert
Anthony in 1983 which he called the “entity theory”. The entity theory calculate the
income and equity for the entity itself, by which stockholder's right is restricted and the
stakeholders claim will be called attentions. Such an accounting structure is called here
as the accounting model for stakeholder capitalism.
However, the voices that push to apply old accounting model to contemporary big
companies seem still strong. Even if the Boards might choose the accounting model for
stockholders capitalism, which may be convenient to Anglo-Saxon countries such as U.S
or Canada, possibilities of adopting the new accounting model for stakeholder capitalism
should be explored in Asian countries such as Japan and Korea.
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Possibility of New Accounting Model for Stakeholder Capitalism in East Asia

Michimasa Satoh (Nagoya University)

1. Introduction
The purpose of this paper is (1) to show the new accounting model is coming out
recently in international accounting, and (2) to consider the possibility that the new
accounting model can be applied appropriately to the countries with the corporate
governance model that focuses on stakeholders, such as Japan and Korea.
In the field of accounting, there is a very important issue known as Equity theory
(accounting theory of corporation), which deals with “From whose point of view should
accounting be carried out?” Theoretically, there are two opposite theories; Proprietary
Theory and Entity Theory. This is actually unavoidable issue to establish a basic
structure of accounting. However, hitherto, accounting system has naturally adopted
Proprietary Theory.
Proprietary theory can be associated with accounting model for Stockholder
Capitalism. In this accounting model, after the profit has been computed, the
undistributed profit will belong to the stockholders. Although recent trends are attaching
greater emphasize on stakeholder, the accounting system still does not allow such
accounting model that emphasize stakeholder to be implemented. Don’t you see a
problem in it?
For example, when we see the Balance sheet of Toyota Motor Corp. this year,
the equity side consists of 㼈10 trillion. From that amount, the total of capital and capital in
surplus is only 㼈900 million. Then, after deducting the treasury stocks, there is minus
㼈300 million. It means that most of the equity side consists of the retained earnings.
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These retained earnings are equivalent with large amount of funds calculated without
interest. Therefore, the profit reported by Toyota could not be compared with other
companies.
For a long time, the theory that can explain, in accounting term, the company with
a corporate governance model defined in the context of stockholders such as Toyota.
The Entity theory was a candidate for that, but the traditional entity theory could not also
come up to the expectation. At last in 1983, Robert Anthony advocated the new entity
theory.
The term entity theory (perspective) was appeared in the International
Accounting Standard Board (IASB) and American Financial Accounting Standard Boards
(FASB) first joint publication in July 2006, in which they decided to adopt entity
perspective. This issue gained many attentions. Since this proposal is still in the level of
public draft, there is no full explanation about the detail accounting model. However,
because the Boards have used the term entity perspective, it then raises the Entity
Theory of Prof. Robert Anthony to the surface.
According to this model, dividend is accounted as an expense and accrual basis
is applied to the dividend expense. As a result, this model calculates profit for the entity
instead of stockholders. This model will bring drastic revolution in accounting world
since the depreciation accounting was introduced.

This model is best applied in

countries such as Japan or other Asian countries that is focusing more on stakeholder.
And because it is contrasted contradicts with Stockholder Capitalism, I name it the
accounting model for Stakeholder Capitalism.
In May 2008, the IASB / FASB published the Exposure Draft of an Improved
Conceptual Framework for Financial Reporting. In this ED, the Boards also declared
that they decided to adopt the entity perspective. The adoption of the entity perspective
might bring a paradigm shift in financial reporting.
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As a person who translated Robert N. Anthony’s book, Future Directions for
Financial Reporting, in which entity theory was explained almost clearly, I felt surprised
with some delight if the entity perspective might be adopted by the Boards. Anthony’s
entity theory is suitable to the companies which take care of all the stakeholders
(stakeholder capitalism). It is believed that Japanese companies, and other East Asian
countries, are conducted according to the stakeholder capitalism. This might bring a
paradigm shift in financial reporting and might have influence on the conduct of business.
So I sent a comment letter to IASB to find out whether the Boards understand the impact.
The Boards now seem looking for the way to break through this problem.
The framework for this analysis will be summarized as is shown in Figure 1. We
need a happy matching of Accounting perspective, corporate governance and the type
of capitalism. Therefore the possibility of moving from Model 1 to Model 2 should be
explored.
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Figure 1
The Framework for Analysis

Proprietary
Perspective

Countries with
Stockholder Capitalism

Countries with
Stakeholder Capitalism

IFRS

Model 1

Proprietary
Perspective

Entity
Perspective

Countries with
Stockholder Capitalism

Countries with
Stakeholder Capitalism

IFRS

Model 2
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2.

The Comparison of Equity Theory
Let me explain here some more in detail about the special characteristics of the

entity theory by Anthony. The two most held views in corporation accounting, which
affect how the businesses are managed, are proprietary concept and entity concept. The
contrast between those two views will be first briefly explained. Subsequently, the new
definition of entity theory by Robert N. Anthony will also be explained.

(1) Proprietary Theory
Proprietary theory might have been widely understood in an almost
uniform viewpoint. According to this theory, company is owned by some persons or
group, which is the center of interest, and also called as proprietor. Paul Rosenfield
(2005) defined proprietor as, “a person or persons who are the ultimate beneficiaries
of success or suffers of failure of the business and to whom duties of the business to
transfer resources to them are discretionary”. Moreover, Vatter (1947) also described,
“For proprietary theorist the proprietor is the person to whom and for whom reports
are made, and the concepts of net worth and profit are personal ideas, in that the
proprietor’s interest is the axis around which the process of accounting revolve”.
The notion of proprietorship originally comes from the logic of the
exposition of double-entry bookkeeping:

Assets – Liabilities = Proprietorship

All the assets of the firm belong to the owners or proprietors, and any
liabilities are also their obligations. Thus, revenues received by the firm are increases
of the proprietorship or net interest of the firm and, likewise, the liabilities born by the
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firms are decreases of the net proprietary interest in the firm (Hendriksen and Breda,
2001; Schroeder and Clark, 1998). As a result, proprietorship, which is considered
to be the net value of the owners, is equal to the original investment and additional
investment plus the accumulated net income (or minus net losses), after being
deducted by withdrawn by the proprietors. Therefore, Hendriksen and Breda (2001)
named it a wealth concept.
Furthermore, they explain, “Net income, the excess of revenues over
expenses, accrues directly to the owners; it represents an increase in the wealth of
proprietors. And since income is an increase in wealth, it is immediately added to the
owner’s capital or proprietorship. Cash dividends represent withdrawals of capital,
and retained earnings are a part of total proprietorship. Interest on debt, however,
represents an expense of the proprietors and should be deducted before arriving at
net income to the owners. Corporate income taxes are likewise expenses in the
proprietorship theory; however some argue that the corporation is acting as an agent
of the stockholders in paying the tax that is really a tax on the income of the
stockholders.” (Hendriksen and Breda, 2001, p.770)
Bird, Davidson and Smith (1974) explained the contrast between Entity
and Proprietary Theories and noted that proprietary approach viewed the enterprise
as an agent of the owners and the records as an accounting by the proprietors for
their own property. In this case, owners are not considered as outside parties. Thus,
this theory is best for sole proprietorships in which owners are also the managers of
the business. When the businesses are getting bigger and more complex, proprietary
concept might be less acceptable.
However, many of today’s accounting practices are still affected by this
concept. As Hendriksen and Breda write, “…many writers have chosen to look
through the veil of the corporate form and describe the total of the invested capital
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stock and retained earnings as the net wealth of the stockholders, implying the
proprietary theory. The comprehensive income concept adopted by the FASB, for
instance, is based on the proprietary theory. It includes all items affecting
proprietorship

during

the

period

except

dividend

withdrawals

and

capital

transactions.” (Hendriksen and Breda, 2001, p. 770)

(2) The Interpretation of the traditional Entity Theory
The entity theory views business as something separate and distinct from
the entity’s capital provider. It puts the business unit, rater than the proprietors,
investors, or any other parties, as the center of accounting interest and financial
reporting purposes. “Because accounts and financial statements relate to business
enterprise rather than to owners, revenues and costs are defined in terms of
changes in enterprise assets rather than as increases or decreases in
proprietorship.” (Patton and Littleton, 1940, p. 7)
The entity theory is expressed in the basic accounting equation:

Assets = Equities

Since assets and liabilities belong to the entity, and not the owners,
revenue received will directly be the entity’s revenue or property, and expenses
incurred will be the entity’s obligation. Thus, the profits resulted belong to the entity,
as well as the revenue and expenses, and accrue to the stockholders only when
dividend is declared. All the items on the right-hand side, except the retained
earnings, are claims against the entity’s assets, either in the form of creditor claims
or owner claims (Schroeder and Clark, 1998)
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Similarly, Hendriksen and Breda also note that, “The net income of the
enterprise is generally expressed in terms of the net change in the stockholders’
equity, not including changes arising from dividend declarations and capital
transactions. This is not the same as saying that the net income is the income to the
stockholders, as is implied in the proprietary theory. Net income, in the entity view,
simply represents a residual change in equity position after deducting all other claims,
including interest on long-term debt and income taxes. It is personal income to the
stockholder only if the value of the investment has increased or to the extent of a
dividend declaration.” (Hendriksen and Breda, 2001, p. 772)

(3) The New Definition of Entity Theory by Robert N. Anthony
Another entity theory is explained by Robert N. Anthony in his book,
Future Directions for Financial Reporting (1984). It develops entity theory in most
logic and clear way of thinking. Anthony’s entity theory explains that if the accounting
entity is viewed as an organization distinct from its owners that means the entity
owns the assets, and the entity owes the amounts due to outside parties. As a result,
the balance sheet of an entity should report the financial interests of the entity, not
financial interests of its owners.
Anthony firstly explained the entity theory in similar way as previously
explained entity theories. The right-hand side of the balance sheet reports sources of
the entity’s funds while the left-hand side report how those funds are invested. The
balance sheet reflects the investment and financing of the entity as a whole, and thus
making the basic accounting equation be ‘Assets = Source of funds’.
“The view of the balance sheet is more realistic than the view implicit in
current practice and corresponds to the nature of assets and liabilities as currently
reported. The liabilities report the amount of funds furnished by lenders, by vendors
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(in the form of accounts payable), by employees (in the form of accrued salaries and
perhaps unfunded pension benefits), and by the government (in the form of deferred
taxes).” (Anthony, 1984, p. 77)
In addition, Anthony also argue that earnings were earned not by the
shareholder participants, but by the entity itself. The amount showed in the
shareholder equity section of the balance sheet does not equal to the amount of
funds supplied by the shareholders, because retained earnings are included. The
paid-in capital shows the amount of shareholders supplied initially, but retained
earnings were not contributed by shareholders.
Furthermore, Anthony mention three entity source of funds, which are
supplied by creditors, shareholders, and the other one, is generated by the entity’s
own efforts. Funds supplied by creditors are liabilities, while funds supplied by
shareholders are shareholder equity. Those two funds supplies have been widely
known in the current accounting practices. Then, Anthony refers to the third type as
entity equity.
Balance Sheet under the Entity Theory
Liabilities
ASSETS

Shareholder Equity
Entity Equity

However, Anthony insists that there should be cost of using shareholders
funds to the extent that dividends have not been repaid. The cost of using
shareholder equity fund is referred as equity interest.

This is because, “Unpaid

equity interest is a source of funds, just like unpaid debt interest. To the extent that
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shareholders receive preferred stock, and dividends on this stock correspond to the
cost of these funds, unpaid preferred dividends is a component of equity interest.
Unpaid interest on common stock should appear on the balance sheet.” (Anthony,
1984, p. 77)
“The amount of funds generated by an entity’s own operations during a
period is measured by net income. Net income should be calculated by as the
difference between revenues (including gains) and expenses (including losses and
equity interest). Each year’s net income should be added to entity equity, just as net
income is added to retained earnings in current practice. Because equity interest is
recognized as a cost, however, the amount added to entity equity would be much
smaller than the amount added to retained earnings as currently reported. Entity
equity as of a given date is the sum of all net incomes to date.” (Anthony, Future
1984, p. 78) In the other parts of the book, Anthony also proposes some rates to
solve the measurement problems. Those are pretax debt rate, specified risk premium,
and specified published rate.
Under Anthony’s interpretation, the entity theory might bring radical
consequences. However, Zambon and Land (2000) argue that, “Between the different
interpretations of the entity theory, Athony’s position seems the most consistent with the
conceptual premises of the entity point of view: all the constituents are considered as
‘third parties’, and the ‘beneficiary’ of the accounting process is the firm itself. A
consistent entity approach to income calculation should in fact be indifferent to the
institutional form which is taken by a firm to run its business.” Furthermore, they also
added that, “Anthony’s interpretation of the entity theory is the most easily and
immediately applicable to the co-operative anomaly, since it does not require any
adaptation at all. According to the different form of co-operative society, the expression
of ‘implicit cost’ will be referred to as either the cost of labor in the workers’ co-operative,
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or the sale revenue in the consumers’ co-operative. The cooperative profit would appear,
then, as the over or under price for the products transferred) to co-operative members,
which has been permitted by the specific factor combination achieved, and the
organizational self-coordination realized, by the entity-co-operatives’”.

Table 1
Equity Theory :



Comparison of three Equity Theories

Sallies

Tax

Interest



Dividend

(1)Proprietary Theory:

Expense  Expense  Expense  

Appropriation

(2)Old Entity Theory :

Expense

Expense  Appropriation

Appropriation

(3)New Entity Theory :

Expense

Expense  Expense

Expense

3. Stockholder Capitalism in Japan
In Japan, at least till the 1980s, it is believed that Japanese businesses were
conducted according to the stakeholder governance model. Probably it was for that
reason, when Robert Anthony visited Japan in 1988, he asked me “Is such a framework
can be applicable to Japan?”, in responding to my interview. “Such a framework” meant
Anthony’s entity theory. I was not able to answer promptly then.
Contrary to his expectation, during the 1990s, the tendency of the stockholder
capitalism had become strong in Japan. It might be the result of the economic slowdown
caused by the collapse of a bubble economy. It was in such an era that the corporate
evaluation technique called EVA was introduced into Japan.
The idea of the Anthony model and the idea of EVA are close in the point that
both calculate the residual income by recognizing the cost of the stockholders' equity.
However, there is an important difference.
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Theoretically in EVA, the base by which it calculates equity cost is all the net
assets, while in the Anthony model, the base is only a shareholder's equity measured
through the entity theory; entity equity is removed from the base. As a result, the target
profits of the Anthony model become less than EVA.
The term “Stockholders' equity” was introduced into the new Japanese
Corporate Law in 2005. At this time, it is interpreted that all the retained surpluses
belong to the stockholders' equity. This interpretation clearly reflects the stockholders
capitalism.

(Please see the Appendix)

4. The Changing Attitude of the Boards
(1) The Discussion Paper (July 2006)
In July 2006, the U.S. Financial Accounting Standard Board (FASB) and
the International Accounting Standards Board (IASB) published jointly Discussion
Paper, Preliminary Views on an improved Conceptual Framework for Financial
Reporting: The Objective of Financial Reporting and Qualitative Characteristics of
Decision –Useful Financial Reporting Information. That was the first publications
jointly developed by the Boards as part of a project to develop a common conceptual
framework for financial reporting.
In this publication, the Boards mention that financial report reflect the
perspective of the entity rather than only the perspective of the owners or the entity
perspective. The Boards invited public comments on all matters on the Discussion
Paper by November 3, 2006. There were 179 comments received as responses for
the Boards’ Discussion Paper. Many comments on the discussion Paper disagreed
with the Boards’ decision to adopt the entity perspective as the basic perspective
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underlying financial report. Some respondents even insisted that they preferred the
proprietary perspective while some other comments suggested that the Boards
should clearly explain the difference between the entity and proprietary perspectives,
the implications, and how the views expressed in the framework are consistent with
the perspective selected.

(2) The Exposure Draft (May 2008)
After the Boards’ redeliberations of the issues being addressed in the first
phase of the project and consideration of feedback received on the Discussion Paper,
the Boards published Exposure Draft of an Improved Conceptual Framework for
Financial Reporting: The Objective of Financial Reporting and Qualitative
Characteristics and Constraints of Decision –Useful Financial Reporting Information
in May 29, 2008. Despite the disagreements from many respondents, the Boards
again used the term entity perspective.
The Exposure Draft was also issued for public comment until September
29, 2008. In this exposure draft, the Boards specifically asked the respondents
whether they agreed if the entity perspective was adopted. There were 142 comment
letters received. Different from the previous respond, most of respondents agreed
with the Boards conclusion.

(3) The IASB Update (2009)
Surprisingly, after the two documents that affirmed the entity perspective as the
basic perspective, the Boards decided two amendments on the proposals of Exposure
Draft in the IASB Update in March 2009 (Board Decision on International Financial
Reporting Standards). One of the amendments was “to avoid using, when possible, the
terms entity perspective, entity theory, and proprietary perspective because they do not
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convey the boards’ view”. The Boards also directed the staff to start drafting the final
versions of the chapters on the objective of financial reporting and the qualitative
characteristics of and constraints on financial reporting.
The update was the result of IASB meeting in March 2009, as written in the
Information for Observers. IASB decision was based on the comments from respondents
that “entity perspective (or entity theory), proprietary perspective (or proprietary theory)
and parent company approach have different meanings to different people. In fact, the
Boards itself think it is not clear whether the Boards used the terms with the same
meanings in all cases. Therefore, it was recommended that the conceptual framework
describe the Boards’ view without labeling them, particularly in the objectives chapter.
The idea could be described more clearly by saying that financial statements should
focus on providing information about the financial position (and changes therein) of the
entity itself”.
FASB’s minutes in April 2009 also mentioned similar conclusion regarding the
use of the term entity perspective. Along with IASB, FASB staff recommended that the
exposure draft described the Boards’ view without labeling entity perspective, proprietary
perspective, and parent company approach.
Besides appeared in the phase A (the objective and qualitative characteristics),
the term “entity perspective” also appeared in the Discussion Paper of phase D
(reporting entity concept). Since in the phase A the Boards decided that financial reports
should be presented from the entity perspective, in the context of a group reporting entity,
financial statement are prepared from the perspective of that group, not from the
perspective of the parent company’s shareholders. The Boards now is drafting the
Exposure Draft of the Reporting Entity Concept. The Exposure Draft of the reporting
entity concept will then similarly delete all the explanations using this term.
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The process of the changing attitude of the Boards is summarized in the Figure 2
bellow. Two factors which affected the Boards (X1, X2) and the final result (X3) should be
investigated more.

Figure 2
The IASB/FASB Joint Project:
Conceptual Framework for the Financial Reporting
Entity
Perspective

Proprietary
Perspective

IASB/FASB
Discussion Paper
(July 2006)
Comment Letters
on the Discussion Paper

X1
IASB/FASB
Exposure Draft
(May 2008)

Comment Letters
on the Exposure Draft

X2
IASB Update
(March 2009)

X3
X1: other factors affecting the drafting process of the
Discussion Paper
X2: other factors affecting the drafting process of the
Exposure Draft
X3: The Final Draft (in drafting process)
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5.

Conclusion
Before the fall of Berlin Wall in 1989 which paved the way of German

Reunification, two opposite tenets were Capitalism and Socialism. The situation then
changed and resulted in two very contradictory capitalisms: stockholder capitalism and
stakeholder capitalism. Some scholars express these capitalisms in different terms, such
as Ronald Dore that use the terms stock market capitalism and welfare capitalism.
The rapid globalization has resulted in acceleration in the global convergence of
accounting standards that force national accounting standards are being converged with
one another. Nowadays, the use of International Financial Reporting Standards (IFRS)
has been spreading all over the world.
In the deepest level of accounting system, there is only one system, which is
currently dominated by the accounting system of stockholder capitalism. Other models
proposed by some scholars were always neglected, such as George Husband and
Robert Anthony which proposed the Entity Theory as a basis underlying the financial
reporting.
It was astonishing that the IASB and FASB proposed the adoption of the entity
perspective in their joint Discussion Paper and Exposure Draft in order to improve the
present accounting conceptual framework. However, after 3 year deliberations, they
finally gave up to use the term entity perspective, because the comment letters received
showed that term entity perspective had different meanings to different people.
As a first conceptual framework that will be applied all over the world, this could
bring a huge change in the global economy. If the Boards had been successfully
adopted the entity perspective, the world would have been towards the stakeholder
capitalism. However, the opposite situation might result in the unstable economy.
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Therefore, although the IASB and FASB have amended their decisions to adopt
the entity perspective, it is necessary to spread the idea of new accounting model of
stakeholder capitalism, regardless the IFRS.
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Appendix
A Note on the Stockholder Capitalism and Stakeholder Capitalism

There are four dimensions on which Japanese capitalism is different from the
Anglo-Saxon

model:

“first,

firm

which

on

the

‘stakeholder’,

employee-

favoring/shareholder-favoring dimension lean heavily towards employees; secondly,
relational trading (as opposed to impersonal spot-market trading); thirdly, a greater tilt
toward cooperation in the cooperation/competition balance among competitors; and
finally, a strong role for government as producer of public goods and umpire arbitrating
clashes of private interests in matter where Anglo-Saxon countries would leave the
market sort things out”. (Dore, 2000, p. 51)
Yoshimori (1995) conducted surveys of senior managers in Japan, Germany,
France, the US, and the UK. The result shows that in Japan, 93% of surveyed managers
answer that companies belong to all stakeholders, while in US and UK only 24% and
29% managers agree that companies belong to all stakeholders. The rest of them
consider the companies belong to the shareholders. Thus, similar to Dore, it shows how
Japan finds all stakeholders more important than solely the shareholders.
However, after the Big Bang of Japanese economy at the end of 20th century,
Japan was forced to change. Moreover, Dore (2000) also writes, “Today, in matters
economic, the dominance of the United States increases steadily as its global cultural
hegemony is reflected back, not only from the homeland itself, but from the academies of
Western, Central, and Eastern Europe, not to mention Latin America and the rest of Asia.
And it increases, too, as the proportion of young US-trained PhD staffing Japanese
economics departments and teaching from American textbooks (or their local
derivatives) steadily grows, along with the number of American-MBA Japanese
businessman”.
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Figure 3
The Corporation and Its Stakeholders

Shareholders
Government

Employees

Interest
groups

Corporation
Providers of
credit

Local
communities

Customers

Suppliers





Terms of relations

Areas of Differences
Status of Stakeholder

Capitalism

2. An employment contract can be terminated at any
time, likely to have flexible labor markets and
short-term labor commitment. Labor training is
commonly done outside company and employees

1. The emphasis is on the relationship between the
shareholders (owners) and the directors
(managers).

3. In a recession, firms will do strenuous effort to
maintain profitability, in order to maintain dividend
and share price levels, which might involve
redundancy dismissals.
4. There is distinction between the wage and salary,
as a dividing line between the ‘trusted and
responsible’ and the ‘hourly rated worker’.
5. CEOs and Board level managers’ who lose the
confidence of shareholders, reflected in a fall in the
firm’s share price, can lead to dismissal. Lowerlevel managers will have similar experience when
they lose the confidence of their superiors.

2. Only union members benefit from collective
bargaining agreements.

1. A board comprised totally of executive and nonexecutive directors elected by shareholders.

Stockholder Capitalism

2. Companies invest a great deal in bespoke, in-house
training, which tends to result in more highly skilled
labor forces and company-specific skills.

4. No wage/salary distinction in form of pay, but only
those who record and are paid for overtime and those
of higher rank who do not.
5. Managers are accountable to, and need to maintain
their reputation among, (a) a group of personally
known individuals representing their banks and other
committed shareholders, (b) their peers and juniors
within the firm, on their reputation with whom their
further promotion and post-retirement livelihood
depends.
1. It views companies as more of a partnership between
capital and labor, provide for employee representation
at board level, whilst banks (providers of finance) may
also be represented on the supervisory board.

1. Certain shareholder groups such as employees have
a right enshrined in law for their representatives to sit
on the supervisory board alongside the directors.
2. Union rights are extended to all employees regardless
of union affiliation; unionization will have a much
greater influence o corporate decision-making.
3. In a recession, energies directed to increase sales,
the prime objective being maintain employment and
money rewards to employees, even if this means a
decline in profitability.

Stakeholder Capitalism

Table 2
The Differences between Stockholder Capitalism and Stakeholder Capitalism
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The role of Market and
Government

Competitiveness

2. Government has weak takeover barriers and it is
mostly up to individual companies to design antitakeover measures.

1. More emphasize on fair competition.

2. Managers turn to share prices to see how their
rivals are doing as to see how much money their
shares are making.

1. The presence of foreign nationals and managers
with prior international experience, combined with
open labor markets; teams will be more likely to
push global strategies.

7. Effort-inducing incentives are mostly individual, in
cash form, and short term (the reward is not too
long delayed after the effort output).
8. Efficiency depends on keeping a sharp eye o
market trends. You should always be comparing
the deal you are getting from a particular supplier
with what you could get elsewhere.

6. Personal objective of managers is to deliver profits
to the shareholders, thereby enhance their own
claims to financial rewards within the firm.

have general and portable skills.
3. Promotion takes place through internal labor
market-bids, frequently competitive bids, for vacant
posts.
4. Managers tend to have professional backgrounds
in finance in marketing.
5. Managerial career mobility tends to be very fluid.

1. Cartels that might serve the public interest by
restraining excessive competition are permitted.
2. Government intervention often provides strong
takeover barriers.

8. It operates with a greater sense of the advantages,
particularly in areas of rapid technical change, of
cooperativeness ad willingness to oblige, to give and
take in a loose exchange of favors, which a long-term
relationship with a supplier can bring.
1. Management teams dominated by closed labor
markets and ties to government, or founding or
controlling family; more reluctant to engage in global
strategies, mostly due to their preference for keeping
control domestically.
2. Market share is the most direct measures of the firm’s
competitiveness in the product market on which its
success crucial depends.

7. Individual rewards are more long term, building up the
reputation which may take effect in years after.

5. Managers tend to remain with a company for a long
period of time.
6. Personal objective of managers is to work for the
long-term prosperity of the firm, thereby enhance their
own reputation within the firm.

4. Managers are more technically oriented.

3. Promotion is not through market processes of
competition; no internal labor market.
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