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AR, MBS ONG L HME & 2 BIE-S1F
Loy 0 LT, BEEEICKDHH
(MC) 1285 ESG 1HHOEE %32 L+
LMBHRE LI AT FTEY T WG L DR
MEZIY BT 5 E L bic, REBMERKEE
(APM) I L OWEFZEMAEE (MPM) O
HEMRZDHAL, 2hbszo0ELEEL
T, BARIZBIT D TFeakfE) oBRICHR 2l



JER) e st DB L VE B 5

0 FEREROMEBESITNHEZ
T2 PABS RS DR A

1. IFRS EFHihE BESEICLD
BRl DEER

IASB (%, WMERERIMERITLR 2 BREIIC
BN, B ROE & i aTetE 2 T 5
ZEAEEXLT, 2010 4 12 A2 IFRS it
WEE 15 [REHFICL20H] (MCPS) %
NFR LT, TASB BB HE O BRI ZRI23 5
ATCEDOPLICMBHERPHD Z LITE D F
THARWA, BT MCPS O/AFE T TASB 233k
FOMBHE O & ZEN—FEDOMRE AR
DTNDHZEDIEETHLH D,

HERT &1, MCPS AAFKENT 10 4
PSR U 7o BUE, JERSS 2 L TR 1

MHEREDRMEAHDHEED CHMR ERE
—EER L ERIFROEERER—

DERNP—BRD LI, BXERICKTTH=—
AREBEICELSBR L EICH D, Zh
ZEmE LT, MEE b2 TR EE
ESRELRE - HLHIEEEE & 2V MEAVEIR (jurisdictions)
D FAERE F R DL OB (code) CFfaEf

(guideline) H AR TWD, [FFFIZ, %
DEIMEZ D - T, Wb D HHEIER L IEM
BIE®RE 2 ERROLEEGT b0 R—
B L7E@EORAR RO N TE Y, [FHEEW
LUV TORRE#MOEELICH T 5 =—X
PIEFIZEE > TVD I EHIERL D 5,

MHEREE TEVIAnEERSE) (wider
corporate reporting) A EET 5 [Z DD
%#E | (other financial reporting) (2%} L C
IASB O EKRZEALAMIT LN TEY, [REE
X2 (MC) (X2 O EILEST b
% (K138,

H1 MBRRE REFICK 5] OBER—IASE OBDMEE—

LYIEL
REE

ARHIEENE

*ETIEE oo

HEHE

EDMRT—IFNH—HlF
Lo

AT IASB [2018] p.4. &% —EBEIE

MCPS DAFRIZE L FAREIZISV T, TASB i
9], JHIFEFE (principles-based approach)
ICHSE, MBERICHET 2 REdRfEdR o
B REEME DR E & B L7722, ez idfast
LR DLDEHRBEFELRET D LICL-TE
DOBEFEALBIRT ZEEZRELE, T7hbD

ZTOHDOHBRE :
TLU—HOMBEROHERE
XEL, FLEMAEOLY L1
BENERREICRDIENEZR
ETHHBHARNDOER

BEBICLDEHAMC):
MBEBREEONREICHRGEHM
BEBRSLUFEMBHRRERM
TBFSTAILRE

MCPS (X IFRS & EXBISTEY, H T
b [FLiliEH | ©FR (presentation) (Zf%5
WR DD WEEBE EOTA X AL LTEM
Insd (KM1z#),

MCPS OFFEIZ DN TIE, T DEIESEZLLT
DEOTEHL S S5 (FHE [2019]),
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OMBREDESONANICH 2 Z L aBrRL
7z
QYR RIR D EF R EFIL, MEEE L [F

oM &7 v —a v —s 2 G352 L%
AR L7z
OFRIFERICESE, £DRIRITRAI R IR
3 (elements) AR L7
@ESG MO X 9 2 IEMB IEHRITAR 2 BlR
DR ENNIIE A E R Do T2
AT MCPS (%, {03, KBk LUk
B OWTRE & o Hfif (management’s view)
k45 2 L 245 (IASB [2010]
par.12(a)) & & bz, REHIC X D) (MC)
BV TR D ERIAR 2R R D72 5
TAFZRRBUZ DN T H BT (balance) % &
S THUHEREZBRL, FEL L HIZZDOHEE
ERBILOVWTHHATAREZLERDTND
(TIASB [2010] par.9), %7z, IEEHIZLD
A (MC) IZMBRERE N BIRICELE T~ &
T2 <, HETHLMEHER EHBRONTT
BT 5D THLIERPHRINTND
(IASB [2010] paras.BC20-21),

ZD K5 72 TASB BT Didim D HEFITIT,
WMBHHROER - RRIHROIME 7 L— 2T
— 7 DM BERE OS> TE#EER Y
#Hi /e (supplementing) L, #fi5¢ (complementing)
T 51— T2 oMmoOMBEHRE] —IcbItEL
THEHIND E WS KRN RBZ TR 5, &
fitd> MCPS OYGETIZEE L T IASB IZHifF S 4
HEEN DO EDIL, REOMBHREDO LY N
AR D RENERZBZ T, 95 LIZiED
WiRE B L CREL CERAREORE
&, ZZTHHL S %5 MCPS & o dmo iz
\ZHD X, “better communication” D#EL A5
Bi4T MCPS ZHfRk 5 Z Licdh ol (HIE
[2019]), 2O RICHEM R ER LY AHT R 5
X, MEBREOHBEICKT S TZ0MmoMEH

14

W 2 < B MERMBEITE R A ME TR LT
RN,

ZRITINAZ T, %ET EDICBWTIE, #riz7
=— R\ZHHE L CTE OAfiSE#EE D — 8 O YLk
Z B 5 T MCPS OEENRD BN D,
MODBLEMN G, MBS OBV T
FE L [FiEw) LoMTFE L &I T
DOWET L—L T =27 DIEY FITHONT HR
MEETLMEAEEL WD I EEERL
2%

2. PHEE [EEEICKSHEHHA]
DHE

Ak o> & 91z, TASB 1E, 2021 4 5 AIZH
170 MCPS 12475 YGET ED A& L7z,

BET ED ICHBWT, IIREFIZ L D) (MC)
FIEEoMBHERELMTET 2WmEE THY,
BEE B L OMEESE O HR=— W3 72D
B SIS Z L #B R LT\ % (TASB [2021]
IN3~IN4),

IASB (%, B4T70 MCPS I2#5< RE#HIC
L 2FH] MC) BT L b HFEFH I L OMEHE
FENMELTHEREZmIZLTCELT, DM
HeLT OREDORBLICE > THERFIH
IS E YT TV, OQB¥EBER ORI
53T, QEZEORMIMNZ s LI ELY b
2 D ATREME D & 2 FIHIZ DWW T4y i ikam
AL TV, @OEEDEE OGN L OB
72 b NI E L 5 2 5 ESG FHIZH
L CHoRIERERME L TRy, OEiEE
IZB T HERE NZEEOMOBETFITI T
HIEWME ORERNETH D, O@BE BEIC
AL L7215 & ORI e, Ll oIR8 & 17
O UM DOEZE L DHANETH 5, Ot
SN TV DL HREORELREEL L OEES
NHDICEET LT DI ERIERNDATEE
THMRRT- ATV, FHORERB L DX



¥ v T EFF TS (IASB [2021] INS),
IASB (%, £#%?® MCPS OUWETIZHOWT, %
DOFEER HINT TREE B L OMEEE S LI L
LTV D IERICHE R EZ Y T afEm 2 2k
T, 3 X OREF DY ZIERE W LTI
FRTDHZTHENYD) ZEThy, T+uk
F#ktt ] (sufficient flexibility) & %572 #i
ff£] (sufficient discipline) DiliJ7 % 7= 9 5%
KREBEBBIORHA L ZAOHEEITI L %

BHEREDHEADEREDH CHHR LFRE
—BHER L ERIEROEEREFR—
KL TWA (TASB [2021] IN9),
ET ED ORI AT DU TIEARS, B
ToOLOICHEEL 9% (IASB [2021] IN15),
WMEZWGET ED (3BIEER (prescriptive) 77
7 —F L7 <, B#~<—2Z (objectives-based)
Tru—FEEHAL, 6 DONEMEEK, T7ob
HOFEET NV, QNS QBN L Z DR,
@Y 27, ONBEREE, ©MBERE L MEBCKEE
ZEDTND (M 25H),

2 [REEIZKSHA] I2H175 6 DORBESE

SHERIRIN

TR
YR

PAE T D AREEDH S b D

¥

EBEETIL
EFIIEZTH00

*

RRBRUBR

EHET N, WREE, R, BRXITY 22
RGP E XD AER O H S H O

WHE TV, R, RWRUIBAGR &

L1
BT L ZITED>TNDDN

FEETNVROEBBIRETD b0

®ED
‘ I EEES ]
RU

B BURAE

HiAT - IASB [2021] IN 15.

ZDBENE, OEEOMBEHRICBWVTHE
INHMBER L MBOIRBICOVWTEREE B
K OMEMEE OBFEmD, QFEMEE I
TORFEENC D7 0 EENMIEZANE L, F v
v Va7 —% AT RNCEREY 52D
AIHEMEDN B D EE BRI HO W TR E B D2 %
bz piWmaRMtT 5 2 Licdh 5 (TASB [2021]
par.3.1), FHIHBREDIZOWT, IEEHIZLD
) (MC) o Hig% h R HIR 2 A E O Al
B ST TV D A, EmEDOEME b
ZHTHRMBTTZEDTEARVWELTH D,

WET ED 1%, &2, % B 1Y (headline
objective), #FAfi H Y (assessment objective),
ZEHNE A (specific objective) @ 3 - >DBHRH

& E LT\ 5 (IASB[2021] paras.4.1-4.4,
chap.11), REHFICLD2HH MC) 1%, 14
ENMMEEZAEL, ¥vvia - Tr—%4ER
HI R RRFHTH D [FHERIEH |
(key matters) ([ZHEREZYUTHZ LERDD
(IASB [2021] par.4.7), S HICEEMHOH
HIEBROLZ L ITFERFHIZIET 56D TH
%A REMES E < (IASB [2021] par4.8), %
ToEEMEN S D IERICITIEIE (metrics) 235
EN DA E LV (IASB [2021] par.4.15)
EHHIL, ERLOANEEBIZ W THIRIIC
WL OO (metrics) BRI TV 3
(IASB [2021] par.14.2), % Z TR
AU BTV T IR ESG W& OILENEX
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ENTWAZLEZERLY S,
REEICL 28 (MC) BMBHRICH
BT 5 FLltEw) ThodrZ b, &bl
BT MCPS OAFYGEHIB W T, d¥ds
FEA (CSR) MESH AT E D 7 o
(sustainability) #& % ICHEME <D ESG 16
WO XS RIEMBIERR T END LV HNL
LNEESTZ B N LUIXTLIRRSZ T 6T,
720, < ETHEAT MCPS IZHBEHE D5
R alix T ESG MO RO R EIZIIFE
MREIZ AT O TR, T L Ik
BETDHDOTIE RN T2, TOEKRT, £E
EBIOEEREICI2BEDOREKF Y v v
2« 7 —0RiE LB X O EoMiEAERE
T 5 9 x TEE L 2D ESG 1FHAE N
L &9 ETH5OUET ED ORI, 1ERTD
EEHICL 28 (MC) O#FHZ LT 572
T, YRAT T U T ¢ @ L ORWAFE
FRAIZF- STV 2 SUZEBW T, TERTO M

WO E B2 DT KX RSN & B

L9 %,

LIF UL, BICsWET ED 2B D MBHE O
Ptz O < HERE EME 7 L— LT —
7 DIFED DL DONDFR IOV TR
L7z,

M ESG %<3 EME
DERL~TIT VT 1A

1. AEDOEREE

BET ED IRV T, BRI bR s T
T MBS OWNRNZ S 2 gsaER (F50) & TR
EHEICE DU (MC) OERMBE (F—05
AME) 1A T, FileRimne LTInNET
WMBREDOIMINZH D EFMESNTE YA
TIEU T o WmE L OBRSRRE (F o5 R
) ZRHLY % (K32,

3 MBRELEHEEER

MEHLE .

— S = e
HYRFFEY T4 RE inm

BEEICELS

1
..............................................

ER | IEMEBHEER

I ———

ESGH&$R

HAT - IASB[2005] p.12. B L OME[2021]121H %= && (C—#BEIE

H—DBERMEICHOWT, BT MCPS 128
WTIHERLE TREFICL D3 (MC) oK
BNZHDNT, OEFEDIRIARE DFFERELD L
RICB N CTHBERZDAT D RERES
IR 5O THIIE MC ICBIRT 5, QT H
M RE R & MR ESE O BRI AR A R Th it
IR E ATV D D, RIS b3 R
LT HEERYE (placement criteria) 23R &
N<Tx7 (IASB [2010] par.169), ZNET

16

ARl e RREHICLHHP) (MC) ofs =1z
OWTIHEBEBRAREFFILTLL—BHLTELT,
FER L L CBRDEGIT & » THRFE (assurance)
DKHEIZHEBEGEZ TWDLERRIS S, 2
B, WETED IZBWCIZEADZ L EEZ BN
TWDDD, HHERERE~DS RITRY -5
72\, F72, BT MCPS (2BWT, ME#E
O By L H MR EROER RIS DV TR
BRIZL—LU = EEF LT D E RS,



%ET ED ICBWTHME 7 L—A U —2 128
T OERER - STV 5,

B OBSRMET, RREFICL 2] MO)
\Z ESG 1f# & tl &9 2 HuBH OJLIR A BRIIC
BERENZZENBLALTEY, 202 LidH

HHE/REDRMADOHAZED CHRM ERE
—EER L ERIFROEERER—

BWELI AT I T o EL ORI &%
HHMEE LT L TWd, 22T,
MHBHRE L 2T Y T o @d L ORBIIC
BWC, v 7 U7 VT o & 0mEHRES Bb
D& D,

4 TARNGEEBREDUHRI ITB8TRFA4 Sy -ITYT7IT4

BELQPEHERIFIER

FA4FIvIRTIFIT1:

YRFAFEUF 1 REY A ERORSAHEIC

BOBABE i, MBSO ERGHEEZRIFTHER
ERMEh TV, [
BEICEABRETIC
RMENTWEER

— o BE RR ARCERENGLST

ARSI (R B,
BRORIF 1 T - RHF « T
HEEERT ZR8HD
RILFRF— AT —BIF

, BANERREZIEANCTS

a—H—[@E

*Including assumptions and cashflow projections

HiFr : CDP, CDSB, GRI,

UGET ED 1L, &&EE B L OMEHESE OO T
bHOHEFEORMA L AE LICEEE 525 5
FHE LT, REOEEOERE X OBRR S
CIZ ESG FHMNEZEND MR D Z & &
L, DD HIEICHOWTITEEEN: (material)
DI D AR E A OF RO M2 KD
T\W% (IASB [2021a] paras.4.16-4.17), &k
I ED IRV T, [REZICL DM (MC)
13, WEHEB I OEERIC L > TEHEMDRH D
ESG MO R0 &EEZ HiTnD
0, ZORICHEER R AR TR TE 2,

41, Wwbws 5 [H{K (CDP - CDSB -
GRI - IIRC + SASB) |2 & 2@ fERy7e 3wt

(comprehensive corporate reporting) @ 5EH
WA 72 L[ (Statement of Intent) (233
W, BEMRERICH D 3 oW OHIE A
HrlcElasns~7 0707 4 Baic ks

IIRC, SASB [2020] p.5.

WCHB L72b o ThH2 (CDP, CDSB, GRI,
IIRC, SASB [2020].), T72bb, OMEFENPHE
F, BEBIOAXEZED VT AT — I HRAVE
—ICKR U CHEREEL RFTHEL L, O X
TFTEVT A FHED ) LA EMEICEE Y
BERFTEREZME EXBIL, @Iz T
BRECHSNMEICE 2 2 BOEE I
BH~T7 V7 VT 4 —DRIZRET 256 %
(TN -<=70T7 V7 1] LEHRL, I
W LTI F AT =7 RV —%BEL, @
L BHIZODEENRERHRITHL TH X
LRCBOBEBEN—BRE - 2~ T VTV T+
— & HEETIEAIE, hEe [(F71 .-~
TUVTUT 4] EERLTND, ZOXH I~
TIT VT 4 DBEZFHKWT 5T, GiEn
R EEREICBNTUE, () VAT TEU T4
Wi, (b) B AT T YT ¢ BEM B E H O

17



R, BEO (o) MESRER O FEE I
S D Z EERBIE TR Y, KWE O
WIS LT, (@) AT FE VT ¢ s O
IZ1% GRI B, (b) AT FE U T ¢ B
U5 1 ¥ oD B 7= D 8 PR 1 [ B 6 i o e
2 (IIRC) DHEEMERE 7L —L U —2F
KO RTF v U 7 1 2EHEMER S (SASB)
DEFHAEER, 2 LT (o) MEBEHRICIT IASB
DIFRS B H 2 H 2D Z & B3R ST
Do

(b) DY AT FEY T ¢ BEEROBR &
(c) PME#HEZGOET-HEOHMAIT I
ML | (value reporting) & #FR XA TC
BY, &5 LIZHERIEAS D IIRC & SASB
B OFC X DT~ DBATIC RS LI #r 7z 72
L HEE LTV 5H@W,

[y e<=T7 V70T 1) & XTI
~TUVT VT4 OELLEEATANL-
T, RERETOHMEDOHR LT, ZHITHED &
HEXRERDFHAE, SHICFHRICEDLETD
TEHEBEHEMEMES ORI b FEREL S 5,
D XD IR T BR AR A RE T D BT H R
MBI TWab XA Iy 7 -7 U7 VT 1]
X, AT FE YT 4 FERBRHORIEH D
TLRRA - #h2 - BREEOZ I > TEIIZ 2L
THZEERZT, Bl AIFEEORESCHEIC
B2 BHBN—FEOXA LT TR TONT
IEMBHRICKMEND Z LIt d%E, ~T )
7 UT 4 BEERD (a) D (¢) ORITHBEIL
VDL EEFETHLDOTHD (RFEEE
[2021] 11 H).

2. 854299 -=7TIYUT7)T11
DERZEH CHERE
ZTIE, IREFEIC X 581 (MCO) X ESG
FHORELEHRICOEZV MR 5~T VT
UT A EERARLTREES I D,

18

ZORIZOWT, RREFICL 558 (MC)
EZOHBOBENRD LN LA WS &%
L<, E{ZTANLN®BEDT ¥4 F Iy
7 e=T VT VT 4] OFEZXFE#EHATL &
TSI BELY2DEZATHD, Thbb,
A WA AR & T 5 F B 1M S AR
FThHY, PR EEMBEOREIRDL~
TUVTNANRYAT T T  FROREEE
O L+ 572 51F, BEMEICEREELH 25
AREMERE WY AT YT o FHGYT [
Ne=T VT VT 1 & LTHRICHERI SR L
%, LL, MawE BIRIMEERRTHD
728, SIVFAT—IHRKVA =X LT, T4
TN =T VT VT 1| OBLED DR ATRETR
FEBICHE KRB E L2 O R R~ T
V70T 4280 T_XTCOVRATFEY T o
HE ARG ETDHZ LITITMSHFITR N, &
DEWT (XA FIv 7 «~TVUT VT 1] I
BELREWARELBEHILT LLEET DD
FTIERL, e TREFICL 58] (MC)
W HEOMHIRAE KD D Z L I13FEE EREECT
HoHERLND,

W O, TREFICLDHH (MC)
OFEHREEZEL WEEELH Y, 2T B
UT 4 HEDO—#% ESG fHHE L TlINT S
ol nBHEs L, AWl & OERB X
HEZDIEY FIZHOWTHREZHEE LT
HEEZLND,

B HE OMACEBIT D TRREHIC L D
B (MC) OALEST 6T, GRI
WCHESLS AT T 4 WG LKL HEE
WD THTN~T VT VT 1) [T
ZlFhnEEILND T, FlZITEFED
FEET MR DHIERE LT IBEEOTEEOLR
BB L UHE~0ORE (T 60BN, ¥
MMEEZAIH LSy v o - 7e—& 4 Hd
e (RMWlAZ &) ICEE 52720, £720F



W 5.2 DAt 2554 | (IASB [2021]
par.5.7(c)) ~DEKIL, KA FIvr «~F

VT UT 41 6 BT =T VT VT 4]
~NERHTRRH D EBEL D D, WTHOD
~TIUT VT EEBRLIZE LT, TR
EFIZEDHH) MC) B\ TXZEDE 2
AT A HEE LD EHLTED,

ZDORIZHONWT, HKETED ICBWTIE 44
FIv 7 =T UT VT ) 1R D BRI
Hixe <, MBHEOME 7 L —2U—27 Lo
BEEHEOE & OXBNT OV T b B A T
RSxEFEL TV,

BT OF =728 & LC, IFRS M T =
TFre VT o BEEROBREELZRET D
EHEEY 27 e U7 ¢ R #HS (ISSB) @
Bl% % %3 LT, &%GT ED 2B\, TASB i3,
REFICEL 20 (MC) (2485 ik E
WZHERLT D BRI B & 72 D D — 58 % k5
T 5729012, ISSB e E L7 #MA L 5
DATREMED B 5 Z &Il Tuv5 (IASB [2021]
par.5.7(c)), T 72dbH, IASB Ix EEEIC L
LB MC) OBRIZH 7= > T OFIE E
T VIR X A ERO A R T4 A E
DETHEHAT A EEHOLLHHAEL T
% (IASB [2021b] BC13IH),

BEOY AT )7 GBI T
WD IRFIRNE Z B E 20X, TREFICKD
A (MC) (2R 5 EB Rl F TR A E 3 4 2
eV EZ 25T, TOEETHIMTHRDHE
EERET D Z L ITBE L NETH D, £
DIz OHERE THMBHME OIMUNIZH - 72K <
FEM B 1E IR D B R FENE & ORI AT K
L%, Thbb, IASB &, #i-IcHiksh
% ISSB & OBE RGN RO HND Z LT
L0, £ZTIE, REEICKL2HH (MO)
LY RAT T YT 1 WE L DRERADOEE % D
SoT, T VT VT 4 &< DR, WH

HH/EDRMAHDOHAZED CHRm ERE
—HER L ERIFROEEREFR—

HWAE o BBy & AR MR & O BfR, F LU
B IcE T b & ESG HFH OIS O
T ANENELDLTHA I,

ZOXY 7 TREHICX D) (MC) =9
< % it am 0N A TS S OO A 2 00 P L2 B
v, MBS AT E RS~ & BT D
LD 0h, BARD Gk ORRIZHRD
il PR I ~ D 23T 2 9 A TH 4
BOBEANEE S5,

IV TREFICI HE ERF
HISERRHRAE D B £

1. T4RiE1 BT 5REBNEERE
BEOME & LB AT REtE

PLFClX, MBHE ORGSO DR %
H2DZHDOEHIVESDHmAEE LT, TRE
FIZ X 5l (MC) & RBRRERETRE (APM)
B L O EEERMEE (MPM) OBREZD <
DB OBRRBEIZOWTE X THAIZ,

Z IR ERTEEE (APM) X, —#RIZ
o bR (GAAP) ~— 2 DOFRFEIC
ME OEIEZINZ T2 F 1 0o B ER G

(KPD) &E#L D D, TDOELILINETHE
EEN5Z &b CRANEH SND Z &
{72, REHOBEICER LN TSR
O [FLaliEw] & LTHRRSNDIET TR <,
WMBH#HE LICRRZTL2HEHI L Z 4 A2 T 6N
%, FRBRRZERMEE (APM) 1, ThETE
ELTEUBNICENTRICAVWLNTE
AFRTH Y, KETILIE GAAP [WH 1% (Non-
GAAP financial measures), A—A K7 U7
TIEIE IFRS M%1E#H (Non-IFRS financial
information) ZE L FRIN TV 5B,

BET ED IR W T, BOK T3 CITBzR#
FlOXZRIZ 72 - TV D AR ERRIE (APM)
Z REFEICIDHH) (MC) (2R 5 THEIE)
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(metrics) DO EDE LTHLESIT TV D,
T 6, WET ED O T, ZHIZEYT 50
D MEEDMEERICE R E IR I L TW
HHPEMZHEST DL Ik THELTW
LMB ¥R LOMBUREOIERE ] (IASB

[2021a] par.10.9) TH D, AREHTIE, U
HOSEREHERE (APM) OBIREH & OE{RDIE
D TR & AT, MEEER & OBfRIZ oW
THEHET D,

Ao & 912, IASB 1% ED [&f%f /23R
FOBIR] TRV T, MR SRS
= (APM) #IViATeZ L Z2BEXLT, #Hiz

(R AR (MPM) O&4FEFTL T2
NEEHL, ERICBWTZEDORRERD S =
EERELTND,

Z DOV, MCPS |28 5 2kiT ED O
FHOMWFEIZFNT, TASB 2% 2020 4F 7 A
RKLIEAZ v 7« _—s3— (IASB [2020]) 13,

REHICL P (MC) ARk T 5 TFE
HER X064 ) (management measures and
indicators) | OFIPHEZ R L, & DOH TREHE
FEFEEE (MPM) 2 (&S T\ 5, (M5 3 H),
BL, ZORRTIE 5] (metrics) O HGEE
IFHW STV,

B5 MBEAESIVER & TBEEXRER PN O6E

BEANES S UVEE
3 S = ]
FMBAES & C1EH MBRES & U
= MBEES L IREICER D
(51%) WRas - BADNE B b 7O
. H’Ti’;‘ﬁ;ﬁ$ %®1m®/ﬁ||§%$u*ﬁ*m
- EEAR IFRSIZ& YIRE | BEELEEE || IFRSICL YT zott
FHRBAR A TT A2 | ) (MPM) (i) (i)
PNAYTL—=T4V T CFIBELIFBE | (R CEEEHICED  |-TU—Fruia-
ZATL - BERR A Fyyia-70—| 70—
BERABUMEE CEEEERZ || -RBOKE T
. }mifj]%jJZHFHjE . {EIEEBITDA -{£IEROE
- KERFA s23Ewh0s
ARER[LWNLRTLFATIONE | IFRSEAE L B5E

HiAT : 1ASB [2020] p. 12.

ReEEIC L 23 (MC) 2B\, 45
=) (metrics) &3 [EOME £ 72I13IEM#
D ERE F IR BE O B EWMAH F 7213 E MR
M %€ =4 —3 5= DI S5 HEH)
(IASB [2021a] par.14.1) Lt EFSND, =
OO, REEN [EHEAREH) 2E=
Z—L, HEFEBELHEHOEHIZBWTE O
PEZRET 2720 LTV 5 HEEED
LMD L&D (IASB[2021a] par.14.3),

[RRERIEE d L OMERE ) IV T, OM%
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B RTREME DA FE I Z TE 2D 9 1 DD
g x, EEEME S A A% (International
Financial Reporting Standards: IFRS) i
AR ENER > TELZ LITH D, FFIT,
2005 4 1 7 1 HLLEE EU C IFRS 7358 il i H]
SN LIIEEREZThH T2 LD,
ZOREICET IMENEFIITORTE
120, ZD7RINT, MW O i nTRENE D
ERLEZORBIIERETY TR LEZI AL
NWico KROE 1 OHMIX, b DT
DL Ea—z@ T, MBHR, Fr—RIZR
b & EFE A
Accounting Principles: GAAP) 235 < &5
Pl TdH D GAAP FIERICEREZ YT, £Dkk
BAREMEN BT REBTFTT L2 LTH
%, 12721, IFRS O & B3 25 g alaE

( Generally Accepted
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PEDSATHRIEIZ DV TIE, #Ak [2018] TF T
IR LTV D DT, Kfa CIEkEOT —# I
B3 HATIRTE 2 RO T B,
AREOE 2 OHNE, TMEHRSE) &9
TGO DIy T 4 7D
ECTHMBEROFAEEZBRTT S L TH D,
AR, REHFIEOF O T AT 5 72 )
T, Beka g, GAAP FIZE L1320, #&%
EHEDMENC TAZIC L DR L AR TRIE,
W5 Non-GAAP FIiEDBARAH 2 TE T
Wa, FACHBEHRE L THES LI LOD
GAAP Fif L 135720, Non-GAAP FZk I35
EBEICL S TREDERKE LTI LT &
L, BREMICHRIND, 202 &b, B
FHORET HRMERZ L0 BT D15 &
L C, Non-GAAP FlifiIX s s,
ZD—7T, Non-GAAP Fsi, ¥ &
2, £72R—ME¥ETH-> THRERIITEDESE
RFHEIRR, BRT A —~y MIRNTYERRH
Do ZONTYFR, TROHLMBHE LD A
THE—PERRIZN TR E N D Z LA, g
AREMEDIKR T2 726 L, EHOFHE BN
HRERMOAFIA MBI E 2 2 DA
HERND, ZDZ 05, Non-GAAP Fi§
OFERMEZL LATEIND D E LILZRW,
AFETIX, ZOX I ICHBREDZEREL VD
SUCHBATREME O K AN TAE S5 Non-GAAP
FliEoF AEIZ OV T B TR E S &
FTaezZ L ERAD,
AROWRIFIKDO LB THhDH, HUEHT
i, ST L— AU — 7 (RS EMHBEROL
WA REMED ERZ ML L, FIE CTIL De
Franco et al. [2011] Z X % bk el gEM: o HIE
REZHOWTHBIT 2, BIVEITIZ, GAAP F)
WOEATREMES & 72 BT RF D RICE T 5
FRIZOWTHET 5, F< B VHITIE,
Non-GAAP FIZRICBT BN 55055



FLAZHOWTHIT L, FEVIEITIE, ffme 5%
BEIZOW TR~ D,

I #MAEA7L—2U0—2712BIT3
BRI REME

WMBEEBERN 7 0 2v s v g U RORYITH

AR TH DA, TOHEMORMEN, WE
WG LT D REERE L, T O%ROEE Ok
HLNIHFILEFRET HIHT=o T, FEEL
b mEREOERIILIVEHNTHD LA
En? (FASB [2018], para.QC20; IASB
[2018], para.2.24), ZODORHEDOH & T,
BT VL= LU =7 T, MBEROFAEE
BoOWE A MOFELUR & FER 2R L, BT
5D EEARRICT 2B MR & LT AT e
MEEFR LTS (FASB [2018], para.QC21;
IASB [2018], para.2.25),

EHIC, AT L—LU—7 T, HEagErE
WZRhET A& E LT, wE—EM: (consistency)
L —ME: (uniformity) (ZOWTHEF KL TW
Do ZIZTWIH) HR—EME, BEEENDOR
R, ETITRR L EERM OB B OWTH
3C, TR CIEBICK L ClR Ut ik %
WHTAZ L) & LTERSN, EATREMEN
HEITH D bIE, TOHMEZERT D00
FBE LTEMIT BTV S (FASB[2018],
para.QC22; IASB [2018], para.2.26), Z O
Z e, [A CHEB A U ues 75 ik 2 i@ A
T, DEFHEGEOR —MEREED Z LI
o T, MEEROBATREMEIRED &0 )
s Esns B2 65, D£0, IFRS
O AN T REME O E A B2 D & WIfE
INDHDNE, REFHHTFIEOK— (bbb,
B —H) 7R ) DS ATREME A BT D LD
AfRIZE D EZABRKENO, 72L& 20X, V—
ALEFITBNT, AL —F 4T Y —R L

BFSIRE DL AR IR T D RAHARDEE

Tr7AFT A=A —RKbTHT LiTEo
T, B—MEREE D BIE, ERTREME S S
T EHRFEND,

LrL, &7 L—AU =728\ T, g
ATHENE & B —PEIXR Tl s HEE SN T
B, MBEEBRN LR TH D201, TTH
CHDIEIFEL LI, B HD1FRRD LD
WCRZRTERBR0 &b (FASB
[2018], para.QC23; IASB [2018], para.
2.27), TiUL, B—MHENMTEBED L, FUC
RFERDOHIR BT, BIRDBRFFRITH LT
A CRFHAEFEN#EH S DR E LT,
R HONRFE L L IICHZ D] RE b
5L, Ao THERATREMEZ K T & & 5 &)
HHMLTHD, 128 2E, REREEET
XCEMH ET 50 TIE R, —EOERMFIZE
DGR EERBOLIRETHD LD ERIT,
B —PEDMRE L2 SFEICE WD TH D &\
Z 89,

F 72, E—VE 1T B D ikt (flexibility)
MEWIGEE, 1 OORFELRELICRKBT
LEFHLBRENER O Y, REF LT E
BIRTLHLAHENEZIOND LN Z &ITRD,
DN B AL & A2 B AOTE A O @O R
SEBRIIEHTH201F, TE-T, b
LREEOHEAREIIHAR S H TH A H (FASB,
2018, para. QC24; IASB, 2018, 2.28), L7~ L,
[ U3 F R R 5L T IE 2 P
T27261E, T LA ATREMEZ KT S 5 2%
hnd s (FASB, 2018, para. QC25; IASB,
2018, 2.29), ZhZE, BEHICL > TRFFR
B EICRELT 2 HIEICNT Y 01D DHHER,
MRCHONERRD L IICHZ D] R E b T
LI L0 Thsd, TNET TR
<, FHHENRBWIEEIZ, BREFRZEINH
BE35ZLE0 b, BREEBSONGITHRKER
DEHLE G EAZERIRT 5 &0 ) HETE A2 )
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BT ombiashsd, LinoT, H—Mx
BMODLIETTYH, HDHWVIEFRIMEERD L2
T, HATREMEILE E 5 & IF V2 WV R
BB THDHO,

Flo, FHLWEEZERTHICHIE-T, —
RFAIZ EEB T REME MK N3 2 35610, a7 v
— LU —7 TiX, @URAREIT) 2 &2k
T, WESATREME DR PSRRI D L 5
K LTW3 (FASB [2018], para.QC34; IASB
[2018], para.2.38), oFV, a7 L —24
U— 27 TlX, BIEGMCRIERREL L V) K
KRB R 2B T2 2 LItk - T, ik
AREEDNME T 25 A I8V Th, BRERE
SH D I L o T AR O K T kL
TELLEERINTNES,

Il g REMEDHIE

BHETERLIZEIIL, ZETHET L
— LU — 7 TE, MBERO LB ATRENEN E 2
S, REHEIFECET 2 R— BN, m—
P, BEARRI R E OIS L BT 5 2
LIZE-oT, ZORNEEZHOLNIT 5 Z &R
HONTE, £O—FT, EA[EEME VD
WEz S0 X HITREMRL T, FEREIEDOM L
WCHEDLONE NI ZENRKRERFETH -
7= (Schipper [2003]), Z OFEEIZHY #HiTe
~<, De Franco et al. [2011] 1%, #&~7 L
— AU — 7 ZHESE, Ll ATREME A RE(E LT
W5, ARTIE, HERTREMEICRE T 2 FEAENTSE
T RICHN LN TS Z L0, 16 ORIE
REIZOWTREMNT 5@, £, De Franco et
al. [2011] T [—MHOBEFHERIZHONWT, 24
DEPOMBHREZERT 256, 2toaE
VAT MIHLARTH D) LERT D, 22
TWIRFVAT AL, BREFRD OB #HR
~DF (mapping) & LT, kDX HITED
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2 BB,
B, = (1 1) 1)

WX 01, i ORFT AT LEET
N, BEILE¥E] LW 2OV AT A
DL ARETH B2 5 1F, [F UREERIIHL
THEOBBREZITH L) Z L2 b, DRD
RFEHESONFERE LT, #5135 2 —
¥ (Return) %, M&sERORIELEE L LTHI
%% (Earnings) & HW250, £A3EFEEICEEL
T, £, tWEETRED 16 W-HoT—4
S E, UFToQREHET S,

Earnings;, = «; + B;Return;, + &;; @)

1 OERF AT 2L, ¥ OFIE LR
XY L=V ZHOTHEE Lzg L Bilc L » TR
BINDDIZH LT EE]OREH AT AT,
3 ] ORI E A Y ¥ — 2 THEE L7y & B
WCEoTRELEND, 2D 2ODRFH AT L
DOHET, UTFTO@RL@WXDXHIchE i
DOFEEB TR S D,

E(Earnings;;) = @; + f;Return;, 3)
E(Earningsijt) =05+ Gj Return;, (4)

(3)x=XDE(Earnings; )%, 3% 1 OBk & ¥
1Dt —riprh e LTl
¥i10MEEERT, —F, (@WXDE(Earnings;,)
3, B joEBEEEIiOt o) X—r%
Frh-L LCTrilan=a¥iofligchsd, &
HELIIFALTHD Z Lnb, WThoRET
Wcy, X1V Z—VRHVbNRD,

L ¥ OBEIC X > TP L7eFI%E
D7 (MaxHE) OFBIZ~A T AEMF LIZEE
LT, ¥ith¥E]oRFH AT LOLEA]



REME ( CompAccty, ) MNEFSND,

t
CompAccty; = —1/16 X Z |E(Earnings;;;)
t-15

—E(Earnings;,)| (5)

ZOERREFIUIKREWIZE, WittDF
VAT MO AREE TRV S S s, o
FV, REFLD—ETHD EELT, THI
SNz 1 HEOSFFREOM O GEE) 1Tk
ST, HWATREMEITIIE SN D Z LT/ D,

De Franco et al. [2011] %, 247 SIC
SENVENF CEZEICHONT, TR — 2 T4
¥ ¥ OEAEDREICESSEEF VA
T LADWEAREMEEZ R E L TNWH6), 7o & x
i, B3 ORZEMIE] 2N 1046572 51F, &
% 1O X A 10 #:59 O CompAcct; 731
ESNDZ LIThD, ZDRZEM 10 #:5r0
CompAcctyy D FRAE, “FHIE, EAL 4 fHo -
&7, B rTREEDRIEM & L Totric v g
N5,

IV GAAP Fli& D LB RTREME DR

15 o e AT REMEIC BT B IR D £ <
1%, B TS M L7 De Franco et al. [2011]
IZHD X GAAP Rl 0 el vl aEM: 2 REE(L L
TWb, D H 2T, GAAP FIZ§ D Ll rlge M
WEATGZICT T ADIEE LT ED
2, ThbbLEEROEERER A2 dcE7
LEIMMESKE YT 4T Db & TIRA
LC& 7=, #Hk [2018] Tk, IFRS O3l
v ERN Al gEtE 2 i L, 202 &
WERTHICED XD R EDRE BT HT
DN DU THRGE L 7= A TS &R LT, Bl
%1%, IFRS O ik I i fT et Ak E S h

BFSIRE DL AR IR T D RAHARDEE

HZEIZEHT, TFH U R NOFRE T L
9% Z & (Horton et al.[2013]; Neel [2017]),
NI Al GIVEY SRS Xop (Y RIS P EAY/AYIES
9425 Z & (Brochet et al. [2013]), &kt
TLUITAMETFT5Z L (Hong [2013]) 72
EBH BN SN TN D, LU T, #4544 [2018]
THEY B TOWRWEATHIEZ LIS, Ea
EaX b, BEEBOFEROIESPRIE, FFRF]
wNRE, BleRf, M&A, 1/ X—T 3
v DORNERMEITHE R A Y T 2 BBl 2 O,

1. GAAP FIZED LLEATEEMEN E R
BICH0THE

(1) BE@&E=A b

GAAP FltE DL vl REME L B AR 2 X N DB
FRIZOW TR L 727812, Imhof et al. [2017]
WD, WHix, KEOTF—HITEIE, g
AR L EAR 2 X R ORIRE T LTV B,
B SFRAER R ENLUE SN D EFHFIE
DE#=a hua—/L L Th, LEATREMED EW
WFEEARTZR MIMENZ EEHALMNILTY
%o Flo, EHROF M (B KT A7 -
27y R) &<, HEPAZETHL (K
SeE IR AT, B ATREME DS B T AU,
BRI A MPENE W) TR G LT
W5, Kimetal. [2013] & Fang et al. [2016]
b, LESATREME S B WREO A 2 2 R MR
ZLEEHLMILTWD,

(2) HBEFREOFHROIEXFE

GAAP F2E O L rTREME DS B (T AU, T
AFa X MR PRV LD, BE
FR OB WK IR Z & A SN 5, Neel
[2017] 1%, IFRS M2 X 0 bl rREME 2 2k
BT OHHEIE, 77 AORFEIRENBLTZH SN
HZEEHELTHDN, RFEHEEETE
LT, By R7 A7+« 271y FX Amihud
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[2002] OIEFREPEREICHEH LTS, B
RIIZIE, HEEGATREME DS B WEAICE Yy K- 7
AT« AT by REFERBMEREMETT5 2
EERLMILTWD, £z, FHK[2019] 13,
HAMBEIZOWT, [FHEFGOELT 2 bR
—/L LT, e ey K TR 7 « &
Ty RBIXOIEREIMERE & Ofic~ A 7
ADBMENH D Z EEFHL TS,

(3) FFkFIZE BUSEREL

GAAP Fl 2§ D LLl AT BEME 2N i WARZE IS D W
T, HEFRIIIERAE A L0 K< PHRLY D72
DI, ZIUTHRMMIZZ A 2V =TS D Z
ERHIFFEND, ZO LX) RMEE#HKOL & T
INTEAT - 7285 S, Choietal. [2019] 1%,
BATREME DS B W ZEIZ B W T, RO T RN A
D <, RERFIAE SO EREL (forward earnings
response coefficient: FERC) LV &\ 2 &
HE LTS, Eio, RS2 RO 1FH
LEFILEDOE RIS &, i RerE
EEOMEBIEHD FERC @b b Z L x5
MIZLTWND,

(4) FIZEFTIE

Campbell and Yeung [2017] i, FIAEETIE
BT TR LT > TR WEREDOR O GAAP
F 2 O LB RTREME S B WA, I E R o
DRHLECME T EEZ RN T 5 EREL, RO
INTRERZA LN LTS, £, g AEE
PERE WG BT, FIZRETIEZAT > TRV EHE
DNRFRIZ BV THIZERTIE 2T 9 ATREMEDS /D
ZEEBRHLTWS, £70, FRSETIEZ1To 72
LT > TR WEZED R O Ll AT HEME 23
WA, [RZEMMAOFRIZEETIEDORRITKT L
T, ¥ A T AOKMS 27T 2 & S LT
W5, 12720, ZEORISITHISETIEFRE R b
LZEND, HHITHREFOWSGIHEIZ L -
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T, RENRBRDONE I DEFEL TN D,
ZDRER, WERETGIBMEORE WIREFR L
INEWERBE RIS T T EIT> 1256, sl
BB D/N S WIREFZIE, RO RIZEETIEIC
T ARG END Z L ERE LTS, D%
v, BESIHBEORE WEREFRIL, i TaEtED
fHHZ ok AAL CTEEBEEREELZITS 2
EFREES N E VW LD,

2. GAAP FIZED LB ATREMEM B D
HEREOEETBEICE=0T
R

(1) BeRA

EENREEHRAET DAY v ME, THEAH
KHNHZ 720, A2 hREEs ks an
ZLizdhH B (Opler et al. [1999]), #ric, 1F
WMOIEXFIER E WG EITITEARA TR R E
KD ENns, BENPNTESEIEHAL TH
BEITO ZEIEARENRITEITHLD LN Z K
9. ZITIX, GAAP FIZE O el ] gEME A R <,
HROIEMHREDER SN TV DHEHEIT DN
THRBEOZ EDNVWZEDTHA D D,

TOXSMEERO S & T, Habib et al.
[2017] 1%, LREZATRENE & OB A K
DEMRIZHOVWTIHAEL TV D, ZOREE, 15
%, HEATREME DS m WG AT, OB RA
KREPENZ L ZHI LN LTS, 505
FrfE iy, R ATRErE A E I UEE AR 2 F 3
v &) Imhof et al. [2017] OFEFRE G
B—ELTHY, HEARENEWISEITE
BEIRDRBLEEZROLENRNE NS T
EERTRELTND,

&IZ, Ahnetal. [2020] (%, A EED
BERAEEZ LD LSBT 20N ERE
BCTTHWEIT->TNDO, L ATREMED E
Bas, HROEMNMIEDFEMINTEY, &
ARKax MIEWEEZLNDZ LD, Ahnet



al. [2020] 1%, BleRAKERETIE, o
BEEDZ L~ A T RCFET 5 & TRT
%o TO—FHT, HEFREMENESWIEAIZ, &
EHEICKT D= o TERENMB < 72 5,
BENEN R EREIZRIEND EEZX L9,
HLED THDHRHITE, BTN E WIS
WCHERAKENG N L 2THRIT T 7 A
P 5 &% 513713 5, Ahn et al. [2020]
i, ZOXITHKT S 200D I H, »
THNED S Y TIEEDLDONITDONTHHNT
EATo T2, TOREE, HEFREMEN &SI
BEOTGNEREL< 72D 2 &b, 51Tt
BATREMEIC L D IE MR RR L bE=4 1
v THEREDIE D MEW EFERRAT T T 50,

(2) M&A

BB L T, #EINMEHED GAAP F
7 D LB FTREME DS T U, O AN E A &
DIEMEICFHMECE D Z &, BINAEITLY
RO ERE 21T 2 ENTHRIND,
Chenetal. [2018] Ti%, k> FrELE
B—EBT5EER, ThbbiEINe3Eo iy
REMEREmWISEIS, BN U A A NAE
WZENT, BREEOKRY ZF—rnNE 05
W2 EEHREL WD, £, HENEEOK
BRIREMER MW A, TIZENIC LD v T
U—RNEWERIT I EEFFEL TWVWAHAD, X
BT, WEIEED L ATREMEDS OGRS,
BN O B INAR O EFITBEINAT & T &
Vi<, DIVADORHERPEE A3 D TEHNTFE
ALIZKVWZ EBHLNIL TS, 2D &)
{2, Chenetal [2018] %, HREEAIEEMEDSE
WA, 2R M&A MTbN b = L &
TOR™REREL TN D,

(8) 4 /) _R— 3 v

Chen et al. [2018] DIEFNIT, GAAP FIZE

BFSIRE DL AR IR T D RAHARDEE

D EE AT REME S 21T K BRI RA R W E AR
HT 252 L &2 FFT 5498 L LT Chircop et
al. [2020] D, M OI%, LB RTRENE & B
JEBHE B OBENROBIRICEH L, HEZAThE
PERFEWNBEICA J _N— 3 ORMENF
WNE D MEPE L TV D02, ST OSSR,
5%, GAAP FZE O el ATREMEN R WA,
WFZERRRIE 1 K diz 0 OS2
252 EEHEMNMIL TS, KT, #HBIT,
WFIEBRR B O ENENRE L R DERD 1 5
LT, WATREMEN EL 22D b, [AI#EMAL o
FRFv v - 7u—DOTFRIEAREED Z
EEREHLTND,

V  Non-GAAP FlE DA A

ATEICELY P72 GAAP F%E o bes T hert:
BT 25 THW D LB BIE, BEF
e SOMFILE TH - 7=, GAAP Rl oA FAMEICE
L TI%, Z#F T Ball and Brown [1968] <°
Beaver [1968] #WiRE T 258 < OWET
OGN SN TED, GAAP FIZRIZHE~T,
Non-GAAP FZ§i%, #EH O BHREHRBARIC
Lo, BRE (oFbv, FikihE) &<,
1 FE M O Ll AT REME 23D TR W & b S
5 EMEBV, ZOXIRBHICEEEND
Non-GAAP FESOFAMEITZERICHESNLD
DTHAHh, REITIE, MBEHREOLEATHE
MEOBAENPOHMHEZ T L EREZ N
Non-GAAP Flik DA ATEIZOWTHET 5,

1. Non-GAAP F|Zx DB B 89

GAAP s & 125720, Non-GAAP Fl#17,
BN IREIZLDER A TIHE DR
O TH D, —M&IZ, BEFHD GAAP |
WO RELBER 2N E LT HEISER %
ok LCBIET 5 2 LD, Non-GAAP FilZsid,
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7'a 7 —~HIgE, REBREREIEE (Alternative
Performance Measurements: APM), %%
R (Management Performance Measures:
MPM), FHEEHHEIE (Key Performance
Indicator: KPI) & XidhsZ &b H503, L
TTI, I boEEDOA4F%E Non-GAAP Fllig
W2kt — L THW D,

Non-GAAP F§l%, ZDAFRIZ/NT Y F3
boHE O, FEFTEPHRZ+—~v b,
BESCERICL ST, XTVYXBRHLOND, F
72, Non-GAAP Fli&7 bR S5 D13 #E H
THH MR 2\ 2%, Non-GAAP Fllzkid GAAP #
R0 bEENKREL, FHIZ Non-GAAP
%k > GAAP FIZE DRAFRDSKAL L TV D,

ZN T, {21372 Non-GAAP Fif % B
RTDHDTHS DD, WL ODDIFRDEH 5 72
NT, < OEATHIRTIL, BEFOERRE
WCHRTHDAEIC L DR EEREZREET D
&V ) IR LRSS, RPARENEEF &R
A0 —MOFEHEFEL LT
Non-GAAP Flf§#BlRd 2 Lo ik - R
AL ERGEL £ 9 & T2 bDONRL N, HEFRE
AT 5 BT Non-GAAP % BRT 554,
FRZERM O TRRICH A 2B EH B RS S 1
5 Z 05, Non-GAAP FlE OB 2ME L ME )
WZh D LAl D, —J7, FHiEHE H AT Non-
GAAP Fla B & 572 51X, Non-GAAP
F2E 2 BERA S 7o B IRRBRZER O TS
FHRTIEZRNEWS Z 21285, AT, K
MEOBEN S, & LT LD 2 >ORGEICHE
REYT, BATHELGE LD FRIZ DN T
PG 209,

2. TRBESRKEGERE - RERE

(1) fEBMREAHR

%73 Non-GAAP Fl2% PR % 0,
GAAP Flst £ 0 b AROER A L, k¥R
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O T AARAR EME AT IS O E R A T E S
IR 52 L TH DN E D D EIRGEL 724
WlO#F721Z, Bradshaw and Sloan [2002],
Brown and Sivakumar [2003], Bhattacharya
etal. [2003] 2’H 5, 6 OWFSEIE, GAAP
FIZE & T, Non-GAAP FIZSIZHHXHEHRN
ROVE T IERNE R & O, AT B R 2
BOTHRENNENZ E2HELTWD, L
L, F#OMIEIZiE, IUB/E/S ® EPS (oF D
77U A Ot 5%]48) % Non-GAAP F
WOMRBEKHE LTHEHAL TWAIIEL &
ATV /= (Bhattacharya et al. [2003]),

D%, TOREEETL, ERICRES
OPA7R L7z Non-GAAP Ff & A F WA 7E
D2 CTE 72, =& %1%, Lougee and Marquardt

[2004] X, GAAP Rz A M TRWEEIC
BT, Non-GAAP FlaxDIE 5 DNIFHMNE &
ALTEY, MEREBROTHEIDEWN &%
B 57MZ LT %, Leung and Veenman [2018]
b, GAAP FIZE 28~ A F A DT, FEOERK
ZREFTOTIIRLS, Frvia - Tu—0HEf
3238 % Non-GAAP MZEZ PR L TkY, £
NiIZE-> TG b SR L2 8E L
TW5, Bentleyetal. [2018] %, 777U X K
IZ L DIEHROEM TN H 555612, Non-GAAP
FREDO TR AREMES SN2 2 RE LT D,
T D DOREIE, FAXAYIC Non-GAAP FlZE 0D
FEEERNESWIGEICENRZ Y T, Non-GAAP
FlasiEmoA L2 EMHT /R ELERLT
WD,

(2) #HE - REFL

Non-GAAP Fl| 4k DI RN 2 4 5
WG & VIS, AR & SR 3 D WP JEAE SR
bHHE STV 5, Bl 21X, Doyle et al. [2003]
X, Non-GAAP FIEOREEMN LRI S DHIH
H2, ¥y vz - 7a—BLOMAY ¥



—VEBBRLTWD Z DD, FEREREO T
ST OT H B E AT EL Y RO TV D AT
REMEMN B B LB LT\ 5, £7-, Non-GAAP
FZE OB E D S BRSNS 7= TH B 3SR 143
oIAEN TRV ENnD, Non-GAAP #)
WICE > TEEEDREINTVDOLIRENH
% LG AT Tuvy b, Bhattacharya et al.

[2007] 1%, BAIHBLIC RS E R I TV D
BEREWHENTOWARVWREFREERLE
AT, S TOVARWEEZIL, GAAP F
£ TIE722 <, Non-GAAP FZfIZ S\ 7= Hus|
AT O 0, PE S TV A BREFK 1T, Non-GAAP
FIZEIZE S BB 2TV EfamfHid Tn
%, Frankel et al. [2011] 1%, HufHfs o
SEPEDMEWVEEAIZ, Non-GAAP F2E DFEE M
DR 7R H A B ERAICEY BR < W
WD ErWELTND,

Doyle et al. [2013] %, 77U X FPH%
BT D &I, BEIESIFAMIC Non-
GAAP R Z#HELTWDH Z EZHIFEL TV
%o T2, MOFETHEE D F-B L UM Non-
GAAP FZE & W= EPMTON D0, T
ZOEREF VB NTRHMEL TWD Z & &2
L TCW5, Black et al. [2017] 1%, 77V
A NFREERT D201, BREENER DR
P D s B ESENEN & 11 CHREE1TO &
TAL, EERNEB L OSFEETEICESL
F & 775 & Non-GAAP Flik OBH/R O BEGR &
FILTWD, ZORER, 6 ITRIEHREAIT-
THEEFENT VA NTPREEDTICE
B L7222 B L CiE, Non-GAAP F4% %
IRt DMARH DL 2 EERE LTS,

(3) B DZHR

P& & 54 %5 H T Non-GAAP Fll4& 73
BIRENDDOTIEHRWDE VI BEEZIT T,
KEORERIGZ B2 (Securities and Exchange

BFSIRE DL AR IR T D RAHARDEE

Committee: SEC) 1%, 2001 4 12 A |23 HGE
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Accounting standardization must satisfy two conflicting objectives:

to unify accounting principles and rules in order to improve the comparability
and understandability of financial statements;

to adapt accounting principles and rules to the specificities of the entities and
their legal, economic and cultural environment.

International standard setters (IASB and IFAC/IPSASB) recommend maximum
unification at the cost of a restrictive choice: to satisfy investors’ information
needs first and foremost. Are the financial statements prepared in accordance
with these standards relevant to other stakeholders? International standard-
setters are private bodies with no power to constrain. The legal tradition of
continental Europe, inherited from the Roman law, requires the transcription of
international standards, IFRS and IPSAS, into the European legislation and
then into the national legislation of each of the 27 European countries.

France maintains a greater diversity of accounting standards to satisfy the
greatest possible number of stakeholders with a view to greater simplicity. Since
the end of the Second World War, France has had a conception of private
enterprises that corresponds to the institutional theory of enterprises.

The aim of this paper is to illustrate this dialectic between uniformity and
relevance, adaptation to the local context by concluding on the emergence of
information relating to the environmental and social responsibility of companies,
useful for contextualizing and evaluating their financial situation.

Also, our study focuses on the advantages of adopting international standards
(IASB and IFAC/TPSASB). While France maintains a great diversity of accounting
standards to adopt, many other countries are still struggling with the difficulties
of what’s called “adoption.”

In this paper we study FR-GAAP with reference to the French history of
successful adoption of IFRS in order to illustrate how other countries could
hypothetically develop the greater adoption of international standards by
following French conception. Our research specifically takes JP-GAAP as a
comparative example.
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Introduction

Accounting is a mirror of society, as its

history shows. Here are a few milestones

before we move on to contemporary history.

Colbert’s ordinance of 1673, largely
taken up by the Commercial Code of
1807, aimed to develop trade by
establishing a climate of trust: justice
adapted to the needs of merchants and
accounting as an instrument of proof in
the event of a dispute. Accounting
remained a private matter.

Taxation was introduced into accounting
with the creation of the tax on industrial
and commercial profits in 1917 to finance
the war effort. Accounting became a
matter for all citizens.

The accounting standards and the chart

of accounts appeared in 1943 with the
aim of linking private accounting and
national accounting for the needs of a
centrally planned economy. This multi-
stakeholder conception under the authority
of the government was taken up again in
the accounting standards of 1947, 1957
and 1982. The production of this chart of
accounts involved all stakeholders in an
Accounting Standards Setter (Conseil
national de la comptabilité - CNC) created
in 1941, which still exists today as the
Accounting Standards Authority (Autorité
des norms comptables - ANC).

Each time an accounting standard evolves,
it does not erase the previous standard but
complements it. The scope of accounting is
thus extended to new audiences in concentric

circles as shown in the following figure.

Figure 1. Scope of accounting

From the 1970s onwards, the global

landscape largely based on the industrial

revolution changed considerably in favor of
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Tax law
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trade globalization as the following table
shows, adding new circles to the previous

figure.
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Table 1. Comparative evolution of world merchandise exports and world GDP

Comparative evolution of world merchandise exports and world GDP
Value of world merchandise exports World GDP
Index 100 in 2005 | Annual growth rate | Index 100 in 2005 | Annual growth rate
1970 3 34
1980 20 +21,0 % 51 +4,0%
1990 34 +5,56 % 70 +3,0%
2000 62 +6,0 % 88 +2,0%
2010 146 +9,0% 111 +2,5%
2014 180 +2,0% 121 +1,0%
Source: WTO
As the growth rate of exports is much financial. The global flow of foreign direct
higher than that of GDP, this is not a investment (FDI) evolves according to the
homothetic growth but a real change of following diagram.

model. Moreover, globalization was also

Graph 1. Global foreign investment flows (in billions USD)
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The movement towards financialization

and globalization of value chains is
accompanied by a theoretical @ and/or
ideological @ development that is essential
to the legitimization of the policies
accompanying this movement: neo-liberalism.
From then on, the balance between the
stakeholders in accounting standard setting
shifted: the withdrawal of the States in
continental Europe in favor of international
investors everywhere and the differentiation
of standards applicable to SMEs from those
applicable to public interest entities (PIEs).
This is the story, with the resistance to this
evolution, that we will develop.

While France settled modern studies ahead
of other countries, some French scholars
brought the advanced principle to foreign
countries and settled in their systems which
still reamin in the modern political standards
today. Meiji government (the dJapanese
government during Meiji Restoration era)
invited the first legal scholar from France in
1873, G.E. Boissonade who drafted a major
part of the Japanese civil code.

Nobes C. & Parker R.B. illustrates the models
of accounting standards of each country based
on the explanatory variables for difference in
measurement, macro-uniform government-
driven tax-dominated and micro-fair-
judgmental commercially-driven. ® According
to their classification, under macro-uniform
government-driven tax-dominated model,
two major accounting systems are listed,
plan-based and statute-based. Countries
settle the systems with plan-based account

systems are Belgium, Spain and France in
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contrast the systems with statute-based are
Germany and Japan.

After the allied occupation of Japan by the
United States in 1940’s, most of national
principles including civil law and national
constitution were forcedly replaced with US-
written conception. Even that, since the
origin of Japanese accounting system was
influenced a lot from French principles,
Japan is still today under the accounting
system of macro-uniform government-driven
tax-dominated unlike micro-fair-judgmental
Commercially-driven which United States
applies on their accounting system.

Following Japanese and Franch accounting
boards manage accounting principles on the
same accounting model with different based,
so statute-based and plan-based, our study of
FR-GAAP and its history with adapting
IFRS shows the advantage of adapting to
international standards for JP-GAAP, which
are still not adapted yet.

I The gestation period of
international accounting
standards: 1970 to 2000

In response to the financialization and
globalization of the economy, the need for
internationally accepted accounting standards
became more pressing. It was taken up by
the European Union (the European Community
at the time), by various countries, mainly the
United States, and by an ad hoc body, the
International Accounting Standards Committee
(TIASC).
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1. The European Accounting
Directives

The production of accounting standards is
one of the attributes of sovereignty, accounting
being a common good. @ Therefore the main
economic powers have adopted such standards
just as, in other areas, they have standardized
measurement systems (for example, in France,
the adoption of the meter in 1795 by the
"Convention") ® or technical devices (for
example, electrical safety standards, etc.) or
control devices (for example, the Weights
and Measures Department of the Ministry of
Finance) or, in our field, the audit firms.

The European construction implied transfers
of sovereignty from the Member States to the
European Union. Accounting standardization
was part of this.

The 4th European Directive defined the

i

accounting rules applicable to the annual G.e.

individual) accounts of limited liability
companies. Its elaboration began around
1967 when, at the request of the European
Commission, preparatory work was initiated
by the Company Law Study Group within
the Study Group of Accountants of the
European Economic Community (EEC), created
in 1961. ® At the end of these discussions, on
10 October 1971, the European Commission
presented its first proposal for a 4th Directive
to the European Council of Ministers. It was
then submitted to the European Parliament
for an opinion on 16 November 1972 and
then to the European Economic and Social
Council on 22 February 1973. Following this
first the

presented an amended proposal for a 4th

stage, European Commission

Directive on 28 February 1974, which was
finally adopted by the European Council of
Ministers on 25 July 1978. It was then
necessary to transpose the directive into the
various national laws, which France did in
1983 but Italy only in 1991.

It therefore took over 20 years to produce
and implement an accounting standard in all
European countries. This delay may seem
unreasonable, but we shall see that it is
common in this field. A compromise had to be
found to combine the flexibility of the true
and fair view concept with the advantages of
legal certainty and the simplicity of a
codification, at the cost of a multitude of
options which are all limits to the scope of
the directive.

If the diversity of national accounting
standards made it difficult to compare
companies’ annual accounts within the EEC @,
the situation was even worse regarding
consolidated accounts. ® In the UK, companies
were publishing group accounts as early as

1910!

the obligation to publish consolidated accounts

In Germany, the law had introduced

in 1965. In France, we had to wait for the
publication of the 7th Directive on consolidated
accounts on 13 June 1983 and its transposition
into national law by the law of 31 January
1985 and its decree of 17 February 1986. The
implementing decree incorporating CRC
Regulation 99-02 was signed on 22 June
1999.

At the European level, the road was also
long. In 1974, the Commission asked the
Working Party of Public Accountants for

advice, as it had already done for the annual
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accounts. The latter proposed a draft directive

which was sent by the Council of Ministers

to the European Economic and Social Council
for an opinion in 1977 and then to the

Parliament in 1978. The changes requested

opened new negotiations, with the directive

finally being signed by the Council only on

13 June 1983. The process lasted about ten

years, particularly because no European

country, except Germany, had a legal
definition of the concept of group at the time.

The legislative framework was completed
on 10 April 1985 by the 8th Directive on the
approval of persons responsible for carrying
out statutory audits of financial statements,
ie.,, in France, the statutory auditors
(commissaires aux comptes).

We shall retain from this presentation of
the creation of a European accounting law
three essential points:

e the difficulty of the negotiations due to
the importance of the economic stakes
and, as a result, the length of the process,
which can be measured in decades;

e the fact that the public authorities relies
on the technical skills of professionals at

the risk of losing of their

their

some

independence, impartiality and
their vocation to legitimately represent a
high public interest;

e Finally, the fact that no conceptual or

theoretical framework has been produced.

2. Accounting standard setting in
the United States

Having seen the development of accounting

standards in Europe, it is interesting to
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compare the path taken in a Continent-State
whose practices in this field influence the
whole world: the United States.

Before the 1929 crisis, there was no
accounting law in the United States, but
there were prevailing practices. @ The
accounting profession represented by the
American Institute of Certified Public
Accountants (AICPA), established in 1887,
set up the
Procedures (CAP) in 1938, which published
(ARBs)

proposing solutions to technical problems. It

Committee on Accounting

Accounting Research Bulletins

was replaced in 1959 by the Accounting
Principles Board (APB), which published
"Opinions", most of which still apply and
constitute a real standard reference. They
were supplemented by "Statements" which
constituted guidelines but were insufficient
to ensure the coherence of the standards and
to constitute a true conceptual framework.
Until 1973, American accounting standards
were in the hands of practitioners without
the arbitration of an authority with the
legitimacy of public power.

The Financial Accounting Standards Board
(FASB) was established in 1973 under the
Financial Accounting Foundation. The FASB
originally had seven members representing,
among others, the American Accounting
Association (AAA, academics), the AICPA
(professional accountants) and the Chartered
Financial Analysts Institute (CFAI, financial
professionals).

These changes are significant. The term
'Accounting', which is a neutral discipline

serving a range of stakeholders, was codified
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in the wake of a major crisis, and is now
replaced by the word 'Financial', which
denotes a particular objective or perspective.

The public authority, i.e. Congress, took
control of accounting standards setting via
its agent, the Securities and Exchange
Commission (SEC), which gives legal force to
the standards produced by the FASB, the so
called Statements of Financial Accounting
Standards (SFAS). In addition, since 2003,
the SEC has required that the FASB be fully
publicly funded, through a fee paid by listed
companies.

The FASB is the first standard setter to
have clarified its conceptual framework,
which currently consists of 7 Statements of
Financial Accounting Concepts (SFACs). It
states that general purpose financial
reporting is primarily produced to meet the
needs of investors.

This development shows that accounting
standards, initially considered as a domain
for professionals and for professionals’ needs,
have become a public good, a component of
public policies for which the government is
responsible. However, the State's role is
limited to that of censor, as it "subcontracts"
standards setting to professionals. But these
standards only apply to public listed
companies and their subsidiaries. SMEs are
not required to comply with SFAS; they keep
unlike the EU, which

standardises accounting for all commercial

"tax accounts",

companies.

3. The birth of international

accounting standardisation

The importance of the American financial
market ensured that the US standards had a
much wider territory of application than the
US. However, the APB Opinions and SFAS
could not officially become world standards,
which would have meant that all other
countries would have to give up this part of
their sovereignty to a third country, even if it
were the world’s leading power.

In 1973, ten professional organisations,
including the French Ordre des experts-
comptables 10, represented by Robert Mazars,
and the dJapanese Institute of Certified
Accountants created an association, the
International Accounting Standards Committee
(IASC), based in London. Its objective was to
publish accounting standards, the International
Accounting Standards (IAS). But a private
organisation could only claim to have an
influence because it lacked any legal authority.
The first standards, published from 1975
onwards, were more like collections of best
practice, leaving many options and some
prohibitions, with each country trying to
preserve its national practices. IASC members
were only committed to using their "best
efforts" to apply IAS in their own countries.
But in most of these countries, apart from
the UK at the time, the accounting profession
was no longer, or had never been, the standard
setter...

This was far away from the objective of
transparency, comparability, and market
efficiency worldwide. In 1998, the Chair of
the TASC, Georges Barthes de Ruyter, a
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Frenchman who would later become President
of the Conseil national de la comptabilité
(CNC, the French standards setter), launched
the "Comparability" project precisely to reduce
the options. This work was necessary as the
International Organization of Securities
Commissions (I0OSCO) made it a condition
for recognizing IASs instead of national
standards. This support was the subject of
an agreement signed in October 1997 at the
World Congress of the International Federation
of Accountants (IFAC) in Paris. @V I0SCO
undertook to recommend to its members 12
the recognition of IASs on condition that
they were completed in accordance with its
wishes within a maximum of two years. This
was done in 1998, one year before the
deadline. In order not to remain a confidential
body with no real power, the IASC had to be
recognised.

In addition to the agreement with I0OSCO,
the TASC, which was threatened to be
absorbed by IFAC, a global organisation
created in 1977 at the Munich World
Congress, finally reached an agreement
whereby all IFAC members, some 100
professional organisations at that time,
would also become members of the TASC.
This decision was prepared at a joint IFAC/
TASC meeting at the World Congress in
Tokyo in 1987 and a report was commissioned
to investigate the forms of this rapprochement
from a committee chaired by John Bishop
(Australia). The Bishop Working Party Report
was adopted by the two organisations in
1989, clearly establishing the division of

roles: the TASC was given a monopoly on
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accounting standards and IFAC a monopoly
on everything else, 1.e. auditing standards,
ethics, initial and continuing education and
public sector accounting standards... which
are largely based on IASs!

However, standardisation by the profession
(and for the profession?) posed a problem of
political legitimacy 03 and came up against
the power of the national standard-setters
who had acquired their independence from
the profession. This led to the creation in
1992 of the "G4+1", which brought together
the national standard setters of Australia,
Canada, the United States, the United
Kingdom and New Zealand. Apart from the
fact that they were all English-speaking and
politically close, they had in common the
promotion of a conceptual framework, contrary
to the continental European tradition. This
raised the question of the representativeness
of the G4+1.

From 1992 to 2001, the G4+1 produced
research papers that were considered of high
quality and used by the IASC to produce its
own standards. A Joint Working Group brought
the two organisations together to prepare
the TAS 39 on financial instruments. This
cooperation put an end to the existence of the
G4+1 but was a stimulus to push the IASC to
reform itself. Technical quality was not
enough, there was a question of political
legitimacy.

The United Nations Conference on Trade
and Development (UNCTAD) established the
Geneva-based Intergovernmental Working
Group of Experts on International Standards
of Accounting and Reporting (ISAR) in 1982
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to produce global accounting standards. This
extremely broad group has an excellent geo-
graphical representation (the Third World is
very well represented) and the legitimacy of
an inter-governmental organisation, as
governments are supposed to represent the
general interest of their countries. ISAR
publishes an annual report entitled "Inter-
national Accounting and Reporting Issues",
"Guidelines" dealing with good practices and
training, "Research Papers" and other
documents on CSR, environmental, social
sustainable

and governance reporting,

development, etc. But the dispersion of
interests, the size of the assembly which
meets once a year in Geneva, the rapid
turnover of delegates and their lack of
professionalism and technical skills have not
allowed ISAR to compete effectively with the
TASC.

By the end of the 1990s, IAS existed and
had gained a certain reputation in professional
circles. It remains to be seen how they will

become widespread.

II International accounting
standardisation gaining
power in the 2000s

The gestation period, which lasted 30
years, from 1970 to 2000, was Darwinian:
there were many attempts at international
accounting standardisation, but few survived.
The conquest of power by the IASC, which
aimed to become a global "legislator", had to
be achieved through a strategy of legitimisation

in four directions:

e political legitimacy based on the inde-
pendence of the standard setter;

e political legitimacy based on the recog-
nition of the IASs by the public
authority, which alone has the power
of coercion;

e procedural legitimacy based on the
due process for adopting standards;

e substantive legitimacy increased by
the conceptual framework. Substantive
legitimacy, based on the quality of the
standards, had already been achieved,
among other things because of the
significant technical support provided
informally by the "Big Five" (4, the
five (at this time) major audit firms.
But the overall coherence provided by

a conceptual framework was lacking.

1.  From the IASC to the IASB:
asserting a power independent
of private interests

Making independence more visible required
a modernised and more professional structure,
similar to that of the FASB.

According to a witness at the time, Gilbert
Gélard, who was a member of the Boards of
the IASC and then the TASB from 1988 to
2005, at the end of the 1990s some people
criticised the TASC for being unmanageable:
there were too many people around the table
and two opposing conceptions of how to
standardise were clashing. 1® On the one
hand, there were the supporters of a politico-
representative conception according to which
the representatives of the various stakeholders

had to debate in order to find a consensus or,

79



at the very least, a compromise, even if this
meant sacrificing a little of the quality and
technical consistency of the standards. This
concept, defended by the European Com-
mission, presupposed a large Board, since it
had to be representative of all the particular
interests. However, since the sum of particular
Iinterests does not constitute the general
interest, others, including the FASB and the
members of the G4+1, proposed an organisation
that would give priority to technical expertise
with a Board composed of exclusively full-time
expert staff members who were independent
and not accountable to the standard-setter in
their country of origin.

In 1997, the IASC set up a Strategic
Working Party chaired by Ed Waitzer
(Canada) to inform the debate. Finally, the
current organisation based on the independent
expert model was unanimously adopted by
the TASC Board members in Venice on 9
September 1999. The result is a rather
complex structure that is supposed to
guarantee its independence through statutory
provisions for Board members and through a
multiplicity of bodies combining powers and
counter-powers. IASB members may not
have any financial ties to any stakeholder
because of the prohibition on any combination
of remuneration. The IASB’s organisational
structure, which was largely inspired by that
of the FASB, consisted, for simplicity’s sake,
of the following four main bodies:

1. the IASC Foundation, a private foun-

dation based in Delaware (United States,
a tax heaven), an assembly of 22

members (the trustees), which finances
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the IASB and appoints the members of
the three committees that follow;

2. the TASB, a technically independent
body, composed of 14 full-time board
members, producing IASs and then
International Financial Reporting
Standards (IFRSs) with the support of
a team, the Staff, of professionals who
are themselves employees;

3. the International Financial Reporting
Interpretations Committee (IFRIC),
composed of 15 members, which issues
interpretations of the standards in
order to facilitate understanding in
response to questions raised by their
implementation; these interpretations
must be approved by the IASB and
have the same authority as the
standards;

4. the IFRS Advisory Council (IFRSAC),
which advises the IASB in the prepa-
ration of its work programme. It is
composed of 50 members representing
the entire accounting community:
financial analysts, preparers of accounts
(companies), academics, auditors,
standard setters and professional
organisations (accountants and audi-
tors). In addition to the IFRSAC, there
are some 20 other advisory bodies
representing various stakeholders:

financial markets, emerging economies,
Islamic finance, SMEs, insurance, etc.

As the FASB was still not convinced of the
IASB’s independence, it was decided in
January 2009 to create an additional structure,

the Monitoring Board (MB), which is intended
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to provide a link between the trustees of the
IFRS Foundation and the public authorities,
1.e. essentially the stock exchange regulators,
and to increase the Foundation’s accountability.
The MB monitors compliance with the
Foundation’s statutes and validates the
appointment of trustees.

However, this reorganisation does not
solve all the problems. The independence of
the Board members is real from a formal
point of view. But they are closely linked by
a common vision of the role of accounting or,
more precisely, of financial reporting in
society: to serve the needs (and interests?) of
investors, with other stakeholders taking a
back seat. 1® This is reflected in an evolution
of the vocabulary used. Thus, IAS are renamed
IFRS, with the word "accounting" disappearing
completely and being replaced by "financial
reporting". This means that the IASB and
FASB are in the service of investors.

But we should be more precise: the world
of finance is not homogeneous. What do
family capitalism with a long-term vision of
the company have in common with the stock
market nomadism of portfolio managers
with purely short-term financial objectives?
Of course, other stakeholders also have
financial concerns. But the perspectives are
not the same: solvency in the more or less
long term for creditors, going concern in the
long term and maintaining industrial capital
for employees and local authorities, etc.

Finally, the TASB inherited the IASC’s
acquis by taking over all the IASs; only the
new standards will be called IFRSs.

The new structure, because of its complexity

and a subtle balance of powers, makes it
possible to demonstrate, at least formally,

the independence of the standard-setter.

2. The European Union adopts IFRS:
the search for political
legitimacy

If the IASB is a body of co-opted experts,
they must still serve the public, as stated in
the statutes. The IASB therefore lacked
political legitimacy, without going through
an election system. Salvation came from the
EU, which, through Regulation 1606/2002 of
19 July 2002 on the application of international
accounting standards, required European
listed companies to publish consolidated
accounts based on IFRSs as from the
financial years beginning on 1 January 2005.
It should be remembered that a European
regulation is directly binding on Member
States without having to be transposed into
national legislation. The experience of the
delays in transposing the accounting directives
had served as a lesson. For the consolidated
accounts of unlisted companies, the EU
Member States remain free to forbid, authorise
or impose IFRSs. Europe thus becomes the
TASB's first "client".

Article 1 of the European Regulation justifies
the adoption of International Accounting
Standards (the name IFRS is never used) on
the grounds of "ensuring a high degree of
transparency and comparability of financial
thereby the

functioning of the European capital market

statements and efficient

and the internal market". Accounting is no

longer a common good but a tool for a category
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of stakeholders, unless one assumes that the
financial market serves the general interest.

Article 2 introduces restrictions that sound
like a way of asserting a remaining sovereignty:
international accounting standards can only
be adopted if they do not conflict with the
following principles:

e 4th Directive of 25 July 1978, art. 2,
§ 3: "the annual accounts must give a
true and fair view of the assets and
liabilities, the financial position and
the profit or loss of the company";

e 7th Directive of 13 June 1983, art.
16, § 3: "the consolidated accounts
must give a true and fair view of the
assets and liabilities, the financial
position and the profit or loss of all
the undertakings included in the
consolidation";

e Regulation 1606/2002 of 19 July 2002,
art. 3-2: if they are “conducive to the
European public good".

It is important to note that Article 2 of the
Regulation, a priori essential, has had no
effect.

First of all, the concept of assets &
liabilities is defined on a total different way
by the IFRSs because they constitute an
accounting law that is "off the ground" and
totally autonomous. However, the national
definition of assets and liabilities in France
or Germany is covered by other branches of
law, such as civil law. In these countries,
“assets & liabilities” are defined as the
patrimony. Directive 2013/34 of 26 June
2013, repealing the 4th and 7th Directives,

includes in its article 4-3 the reference to
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assets and liabilities (in the sense of
“patrimony”) but only for annual accounts,
which brings European accounting law into
line with IFRS if the latter only apply to
consolidated accounts.

There remains the European public interest.
No European text gives a definition. Is it the
collective management of particular interests?
In any case, the concept is sufficiently broad
to make it possible to oppose the adoption of
almost any standard. The preparatory work
for the directive nevertheless emphasises
two components of this European public
good: not to handicap the competitiveness of
European companies and not to harm the
stability of financial markets.

The IASB’s statutes also state that the
standard-setter acts in the public interest,
but that would be a global public interest.
Unable to give concrete content to the
concept of European public good, the EU has
provided an institutional response with the
recognition of the advices of the European
Financial Group
(EFRAG). 7

EFRAG, a private body, was established in

2001 by the European accounting profession,

Reporting  Advisory

preparers, users and standard setters, and
was officially recognised by the European
Commission in 2006. It provides technical
assistance to the Commission, which is also
supported by a political body, the Accounting
Regulatory Committee (ARC). EFRAG has
expressed reservations on two subjects: the
accounting of financial instruments (IAS 39
and then IFRS 9), which raised the issue of

fair value, and macro-hedging. (1®
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Following the Maystadt report of 2013 (9,
EFRAG was thoroughly reformed in October
2014. It had a Supervisory Board of 16
members and a Technical Experts Group of
12 members. Today, based on the need for
checks and balances, EFRAG is organised as
follows:

e  General Assembly: composed of various
European professional bodies and
national standard setters (ANC for
France), it appoints the members
and the Chairman of the Board and
votes the budget;

e Board: composed of 17 members (8

bodies, 8

national standard setters and a

European professional

chairman), it takes decisions on
positions on IFRS;

e Technical Experts Group: composed
of 16 members (4 appointed by the
national standard setters and 12
qualified persons), it gives advice to
the Board. Members devote 15-20%
of their time on a voluntary basis to
this activity and are appointed for
one year;

e Consultative Forum of Standard
Setters: this brings together all the
European national standard setters
and ensures that the Board expresses
a European viewpoint.

This reorganisation, which has profession-
alised the expression of a European perspective,
1llustrates two things:

e accounting standard-setting is too
serious a matter to give carte blanche

to the "subcontractor”, i.e. the IASB

e but there is no way out of a debate
limited to experts from the financial
world.

In conclusion, the adoption of IFRS by the
EU has allowed the IASB to play in the big

league and gain political legitimacy.

3. The search for procedural
legitimacy: the Due Process
The Due Process is the formal consultation
of the various stakeholders set up by the
standard setter to ensure that democratic
constraints are respected in the decision-
making process. 29 The implementation of
such a process goes back to the Carta Magna
of the 13th century in England, was taken up
in the American Constitution and was
transposed to accounting standard-setting
by the relevant bodies in the United States,
Canada and the United Kingdom in the
1960s and 1970s, and then by the IASC. But
initially, in the latter case, the procedure
was rather loose. Calls for comments were
limited to stakeholders selected by the IASC
and national standard setters, responses
were not made public and deliberations were
held behind closed doors. IOSCO criticised
the TASC for this in 1987 and this was
remedied with the creation of the TASB and
the publication of the 58-page Due Process
Handbook in 2006.
It is based on three main principles:
e transparency: IASB and IFRIC meet-
ings are public and recorded;
e full and fair consultation of all stake-
holders, with all responses published
on the TASB website;
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e accountability: the JASB must assess,
without necessarily quantifying, the
impact of new standards or amend-
ments to existing standards in the
light of certain criteria, including the
improvement of the comparability of
financial statements, and give reasons
for its decisions.

Two cases must be considered: the adoption
of a new standard and annual adjustments
to existing standards.

The adoption of a new standard goes through
the following stages:

e preparation of IASB’s agenda on the
basis of topics proposed by its members
or by third parties (national standard-
setters, financial market regulatory
authorities, professional organisations,
etc.), of this
programme to the IFRS Advisory

then presentation

Council for its opinion;

e the IASB, together with its technical
team and, where appropriate, with
the support of other standard-setters,
prepares a discussion paper, which is
not mandatory, and the exposure
draft, accompanied by a comment
letter; any interested party is invited
to respond;

e comments on the exposure draft, which
must be in English, come mainly
from national standard-setters, stock
exchange authorities, professional
organisations, the Big Four firms,
financial directors of major inter-
national groups and some academics;
they are published on the IASB’s
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website, reviewed and sometimes
responded to, and summarised in the
Report and Feedback Statement;

e depending on the outcome of the
consultation, the IASB may either
prepare a new exposure draft if there
are significant changes or adopt the
standard with or without minor
amendments;

e two years after the effective date of
the standard, the IASB must carry
out a Post-Implementation Review
by requesting information from the
public and taking into account its
own observations.

Amendments to existing standards are
made in an annual improvements process.
The TASB publishes a single exposure draft
containing all proposed amendments and
invites comments.

However, this ideal construction may only
be a facade. "Writing comments on a draft
submission or exposure draft requires con-
siderable resources in terms of technical
expertise and time due to the complexity of
the standards and, for many, the language
barrier as responses must be made in English.
In the absence of such resources, many
stakeholders in international accounting
standard setting, particularly from Third
World countries, are under-represented. The
due process can therefore be compared to a
vote on highly technical issues with a paid
participation in the vote and without the
result of the vote being binding for the
organiser. The due process is the basis for

governance by experts. Under these conditions,
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how can we be surprised that the "abstention
rate" is high and close to 100% among those
who do not otherwise have strong lobbying
power over the IASB?" @1

4. Enhanced substantive legitimacy:

the conceptual framework

In order for accounting standard-setting
not to be carried out gradually on the basis of
ad hoc reasoning, when problems arise, there
is a need for coherent, stable and explicit
general principles. Pragmatism has its
limits; there is a need for theory, for deductive
reasoning, not for codification of practices in
an inductive way. The FASB was a pioneer
in publishing six SFACs between 1978 and
1985 to meet the need for a conceptual
framework. However, it is largely the result
of academic work published in the 1930s. @2
It was largely adopted by the IASC in 1989.

In some respects, the publication of a
hitherto implicit conceptual framework is a
courageous step. Cardinal de Retz is quoted
as having said in 1717: "ambiguity can only
be overcome at one’s own expense". By making
the reasoning and choices underlying a
decision explicit, one deprives oneself of the
room for manoeuvre offered by ambiguity
and exposes oneself to criticism. The occasional
technical debate then takes on a political
dimension.

On 18 September 2002, in Norwalk (United
States), an agreement was signed between
the FASB and the IASB with a view to
converging the two standards and coordinating
their future work in order to improve the

comparability of financial statements. A

memorandum, signed in February 2006,
provided for the publication of a common
conceptual framework.

Phase A of the drafting of this common
conceptual framework, dealing with the
objectives and qualitative characteristics of
financial reporting, was completed in
September 2010. But phases B to G remained
unfinished. Today, due to a number of
disagreements, the cooperation between the
two standard setters has come to a standstill
and the TASB published its new comprehensive
conceptual framework on 29 March 2018.
What also made the 'divorce' easier or more
tempting was the SEC’s decision on 16
November 2007 to remove the requirement
for US-listed companies that had opted for
IFRS to publish a reconciliation statement
between US-GAAPs and IFRSs, thereby
restoring US-GAAPs” autonomy. This require-
ment was considered too costly by the
companies in question.

One might conclude today that, with a
comprehensive conceptual framework, a set
of standards that evolve with the times, and
an organisational structure that reflects the
complexity of global accounting standard
setting in the service of finance, the IASB is
signalling the end of this story. In reality,

other challenges lie ahead.

I From history to the future:
new challenges for the IASB

Two important challenges threaten the
development of the IASB’s sphere of influence:

. it does not meet the needs of all
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companies, especially small and
medium-sized ones that are not
managed from a stock market per-
spective;

e itislimited to a purely financial view
of information whereas investors
increasingly need a broader view of

their target’s performance.

1. The difficulty of taking into
account the needs of SMEs

The IASB’s ambition is to become the
global standard setter for accounting. This
means removing one obstacle: the complexity
of IFRS. By way of illustration, the Handbook
represents two volumes totalling, with the
Guidance, some 4,500 pages! Complexity of
meaning and complexity of abundance are,
at best, acceptable for large multinational
groups with sufficient internal skills, financial
and IT resources and which can justify these
efforts by the complexity of their business
models and legal arrangements. The auditors
of listed companies, essentially the Big Four
today, can also follow suit, especially as they
have largely inspired the adoption of IFRSs.
But this is beyond the means and needs of
SMEs, of all
companies in France, for example. @3

Recognising these difficulties, the IASB
embarked on the IFRSs for SMEs project in
2003. In June 2004, it published a Discussion
Paper with eight questions, the first of which

which account for 95%

was "Is there a need for specific financial
reporting standards for SMEs?" All the
responses we have seen answer this question

in the affirmative and support the desirability
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of the project. @9 This encouraging start
led to the publication of an Exposure Draft in
February 2007. The responses and comments
received led the IASB to substantially amend
the draft by removing cross-references to full
IFRSs, most of the complex choices, propor-
tionate consolidation, etc. The final standard
was issued in 2009.

It was welcomed by international donors,
including the World Bank @9, which wanted
to impose it in all the emerging countries it
finances in order to have a set of consistent
and comparable financial reports. In the
Reports on the Observance of Standards and
Codes (ROSCQ), it systematically compares
with IFRSs, which

constitute a sort of benchmark, and advocates

national standards
convergence. The pressure was extremely
strong, especially on the Organisation for the
Harmonisation of Business Law in Africa
(Organisation pour ’harmonisation en Afrique
du droit des affaires, OHADA), so much so
that the Revised OHADA Accounting System
(Systéme comptable de I'OHADA Révisé,
SYSCOHADA Revised) @6 incorporated this
desire for convergence. OHADA and the
audit firms it employs had been paid to do
this.

Despite these good news for the IASB, the
success of the IFRSs for SMEs was extremely
limited in the field for many reasons. The
standard remained complex, unsuited to the
needs and realities of emerging countries,
costly to implement, and above all, incom-
patible with the needs of the tax authorities
in different countries. Without this being

said, the standard did not satisfy the needs



WE, IS5 VARHEMRT IEE

The contemporary history of accounting standard setting

of non-existent investors but those of the
World Bank and other international lenders.
If it could influence the choices of national or
regional standard setters, such as OHADA,
it could not really influence the practices of
local companies and firms. In the most
advanced countries, it was not very successful
since it was not adopted by the EU states,
Australia, Canada, not to mention the United
States, which have not adopted the IFRSs at
all. @D

SMEs often only produce proper accounts
for tax and social security purposes. For
internal purposes, the main thing is to
monitor cash flow and third parties’ accounts.
As for external reporting, it can be based on
the tax return due to the lack of a mobile
shareholder base and the lack of financial
analysts. Banks are more interested in the
real securities that managers can provide.
Finally, in the absence of an auditor in most
SMEs, there are no penalties for "home-made"
adaptations of accounting standards, provided
that the tax rules are respected. As for
chartered accountants and certified public
accountants, their mission is not to sanction
their clients.

In conclusion, the IFRS for SMEs is more
of a tool for lobbying national standard
setters to achieve convergence than a standard
that is actually used by companies to produce

their financial statements.

2. When financial accounting is
not enough to accurately
represent performance

A company is not a cash register, even for

investors! It has a social and environmental
responsibility that has long been ignored, yet
is of interest to all stakeholders. In 1776,
Adam Smith wrote: “It is not from the
benevolence of the butcher, the brewer, or
the baker, that we expect our dinner, but
from their regard to their own interest”. In
another form, Milton Friedman echoed the
same idea: “There is one and only one social
responsibility of business — to use its
resources and engage in activities designed
to increase its profits so long as it stays
within the rules of the game, which is to say,
engages in open and free competition
without deception or fraud.” @® IFRSs are
totally compatible with this vision of the
world, that of a Aomo oeconomicus.

But in parallel with financial capitalism,
which makes the investor the ultimate
decision-maker, the privileged recipient of
financial information and the judge of the
accountability of managers, a broader con-
ception of the company has developed. It is
an institution that lives by and for a
community of people whose ambition is not
limited to the accumulation of profit. Moreover,
in order to provide relevant information to
investors, it is not enough to produce financial
information independently of any context. A
scandal triggered by industrial pollution or a
human rights violation can have financial
consequences that put the company at risk.
This is far more important to investors than,
for example, the accounting treatment of
liabilities to customers arising from a loyalty
programme such as airline miles.

In response to these limitations of
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financial accounting and, more generally, of
a purely economic conception of the role of
the company in society, the idea of environ-
mental accounting @9 was developed in the
early 1970s, as well as "accounting" such as
the social report made compulsory in France
by the law of 12 July 1977 for companies
with over 300 employees. We shall see that
this broadening of the scope of accounting
poses conceptual problems, but that stand-
ardisation and practices are nevertheless
progressing. Experiments precede a conceptual
framework, as it was the case for financial
reporting.

Social and environmental responsibility
(SER) implies that we know what is meant
by "responsibility". The French Civil Code
defines it by its consequences. "Any act of
man, which causes damage to others, obliges
the person through whose fault it occurred to
repair it." ®® Accounting knows perfectly
well how to deal with civil liability (provisioning
for damages, for example) or criminal liability
when the penalty is pecuniary (payment of a
fine, for example). However, liability has
been extended to take on a moral dimension
that can be sanctioned without a judgment.
For example, entrusting the manufacture of
products to a subcontractor (the agent) in a
Third World country who employs children
in undignified conditions is not an offence for
the principal who is not the employer. But
the principal may have a moral responsibility
if he is aware of this fact and be condemned
by the "court of opinion", loosing his capital
of sympathy and, finally, loosing clients. GV

SER goes beyond third parties having
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contractual relations with the company. For
example, pollution can cause damage to
others without the victims being identifiable.
The emission of greenhouse gases undoubtedly
harms the whole of humanity, but it is not
possible to associate a victim with a polluter.
Legally, humanity is not a legal person. As
early as 1810, the French legislator introduced
provisions to punish safety and environmental
violations through preventive administrative
controls. ©¥2 But there is also, to sanction
this responsibility or irresponsible risk-taking,
the “name and shame”, the moral sanction
which has a cost.

As information is performative @9, it was
intended to promote awareness, in parallel
with financialisation and globalisation, of
the existence of common goods whose
preservation could not be ensured by market
mechanisms. This led to a demand for non-
financial information to be produced by large
companies. More precisely, it is a question of
including extra-financial considerations in
the decision-making criteria of customers or
investors, via the financial penalty indirectly
imposed on the least 'virtuous' companies.

The development of non-financial reporting,
in addition to social and environmental
reporting, was initially driven by individual
initiatives. Various models of "green account-
ing" were developed and companies started
to participate. The transition from a voluntary
to a mandatory approach took time. The
issue was addressed in 2011 by the OECD in
its "Guidelines for Multinational Enterprises".
But the OECD does not have a sovereign
power. On 22 October 2014, the European
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Parliament and the Council adopted the
Directive 2014/95 "as regards disclosure of
non-financial and diversity information by
certain large undertakings and groups.”
"Disclosure of non-financial information is
vital for managing change towards a
sustainable global economy by combining
long-term profitability with social justice and
environmental protection." ¥ However, the
Directive does not propose a standardised
framework of indicators and relies on private
initiatives to operationalise the objective,
just as the 2002 Accounting Regulations
relied, in effect, on the IASB. And there were
many initiatives. At the international level,
the ISO 26000 Guidelines

Responsibility and the Global Reporting

on Social

Initiative (GRI) were the main ones. Both of
these approaches define a set of standardised
indicators. In France, an academic, Professor
Jacques RICHARD, developed the CARE %
model, which applies the depreciation
mechanism used to measure the consumption
of fixed capital and finance its renewal to
human and natural capital.

However, the vagabonding of standards
does not ensure the neutrality, comprehen-
siveness and comparability of the information
and does not allow manipulation to be
sanctioned. In application of the European
directive, on 19 July 2017 the President of
the French Republic signed the Ordinance
No. 2017-1180 on the publication of non-
financial information by certain large
companies and certain groups of companies.
These large companies are required to publish

a "non-financial performance statement"

inserted in the management report to the
shareholder’s general assembly. It deals with
the social and environmental consequences
of their activity, respect for human rights,
the fight against corruption, climate change,
sustainable development, the circular economy,
the fight against food waste, working
conditions, the fight against discrimination
and the promotion of diversity. This infor-
mation must be audited by an independent
third party whose report is transmitted to
the shareholders, similar to what the statutory
auditor does. Decree No. 2017-1265 of 9 August
2017 sets out the terms and conditions of
application of the Ordinance. It specifies the
thresholds above which information must be
published and provides, where relevant and
proportionate, a detailed list of items that
meet the requirements of the Ordinance. The
logic is more that of a social report than an
accounting system that requires a single unit
of measurement such as money.

In short, we can see that accounting has
evolved into financial reporting and that
financial reporting 1is accompanied by
non-financial reporting. But the stages of
standardisation of the latter are the same as
those through which international accounting
standardisation has passed:

e  practices and standards resulting from
private initiatives;

e arelay taken by the public authorities
to give force of law to a model;

e a mechanism for assurance of the
information produced by an inde-

pendent third party.

89



IV Significance of French
accounting research in Japan

1. Periodization of French research

The history of French accounting studies
in Japan can be divided into four different
stages based on their research papers and
published books, the early stage, the peak
stage, the slow stage and the revive stage
(Figure 2.).

During the early stage between 1950’s to
1964, people researched on the French
accounting system 1s considering with the
economic situation after the Second World
War. (Ref. KatanoI.: JFE—RF [7F 2D
A & SR e AR [PESEREEL] (1949),
Nakahara C. : FJR T [ 7 7 o Zft—=FHil
JEOWTE— T194THFERFIR] ({25 T TR
i) (1955), Kiuchi K. : KPWEETT & A
EDIRT & i fE AN [ 3E225H] (1955) . Also,
Kamata N. : $fH{E R [ 77 - XITBIT 5 BE
FiloJEBR | [€5t] (1961)) Katano I. studied
the theory of French accounting principles.

Through 1965 to 1994, the study of French
accounting in Japan reached to the peak
stage specifically with the study of Plan
Comptable in 1942 to 1990, the Fourth
European Council Directive in 1978 and the
Seventh European Council Directive in 1983.
Following references are example studies,
Nakamura N.: FfE—F 177 2X281F
LEFHERELO ARk B O E (D) ) g5

(1965), Nomura K. : BFkffEKES [T FHE
Hiv] ORE-n -V EiROEEDEEEZ T
0iz-] gkl (1967), Kishi E @ L=

(75 AREDRE-7 7 A ERFR
QI (FZ v a2 70) fRHICH B D FEEE
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JRAMEHA &R R R 2 Pl e LTl IR
B RKamE raftim) (1967). Morikawa Y.: £
JWNINE 17 Z o 23t TR | TREERR
PE) (1973). Those studies include not only
legal financial accounting, but also literature
reviews.

Between 1995 to 2004, the study of French
accounting became less common in Japan
compared to what it used to be. A few
researchers started to review how French
accounting principles adapt to a new accounting
principle, International Accounting Standards.

(Ref. Mastui Y. : 2 ZRH| [TASE 7 5 A4
REETE ) 2B 7 9E] (1994), Oshita U.
RFE 77 o AzitoEB s EER S
AHEHRSOFHRRIOSTZPLE LT [F
# 1 (2001)). While the research of IAS,
which become IFRS in 2001 was becoming
popular in France, the study of Plan Comptable
and its historical effection still kept to be
continued in Japan by Naito T. : PN i

94T T T e a v BT NZEIT D ot
ROBEH (R - BREFHEICB T 2REME) |

TR E el (2004).

Once again French accounting studies in
Japan became wuplifted with a favor of
adapting to IFRS in France. Takayama T. : /5
WHF 172 s a2 T e&RifiGo s n
—Ub ) TR RS, #EE%E] (2005),
Naito T. : NiERME [7 7 v 2B 2 AFHE
HWLOFE (IFRS L7 T - a2 T LK
> T GFREWRHEA B Hd L& 5) | TR
FRFEMIE] (2012) researched on difficulties
of adapting to IFRS for public companies in
France. It became clear that the adoption of
IFRS is an urgent requirement in Japan. After

European listed companies were required to
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publish consolidated financial statements
based on IFRS in 2005, Japanese researchers

analyzed the impact of the adoption to

Taisho era Showa era

1912(Taisho 1st year)

Modern era:Meiji era

1868(Meiji 1st year)

The beginning of the international accounting standards : Harmonisation of IAS

1926(Showa 1st year)

understand how IFRS was applied in
France. And, the study of French accounting

systems becomes widespread in Japan.

Heisei era Reiwa era

1989(heisei 1st period) 2019(Reiwa 1st period)

Arbitrarily applicable of IFRS

b Il

>

L4

Hold a class of French law by Boissonade in Japan
Research trends : Early Stage

Y
\J

Peak stage Slow stage Resive stage

Figure2. Trends of French accounting in Japan

2. Features of FR—GAAP : Double
Standard Model| of Accounting
System

French accounting principles have been

kept renewing over the years to meet
requirements and needs of change each time
by determining right principles that suits to
each period. The changes are made when
principles became old and not compatible to
each era. One of the biggest changes made
was, for example, finance lease is not now
considered as assets in balance sheet anymore.
Before adopting IFRS, PCG was a common

set of accounting principles that companies

followed in France (Figure 3). In 2005 with
the favor of corporation with international
standards, the new accounting standards
“IFRS” was applied in France, but it is
limited to applay only on consolidated
financial reporting while non-consolidated
financial reporting was still available for
companies to follow PCG, which leads to
handle the domestic accounting reporting
without confusion. While proceeding to adopt
new international standards, the domestic
principles are still available to be used in
France, and that became double standard

model of accounting system.
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Appy FR-GAAP before adopt IFRS

Appy FR-GAAP after adopt IFRS

Yes

Double standard of IFRS and FR-GAAP

Figure3. Process of decision making for accounting principle based on French accounting history

3. After-effects on Japan

By 2020, there are four accounting principles
available for listed companies to follow in
Japan, JP-GAAP, IFRS, US-GAAP (United
States
Principles) and JMIS (Japan’s Modified

International Standards).

Generally Accepted Accounting

Following the graph on Figure 4, Japanese
accounting maintained the accounting
principles with Business Accounting Principles
until IFRS became well recognized in the
world. While aiming to adapt international
standards, Accounting Standard Board of
Japan (ASBJ) was established in 2001 that
focused on editing JP-GAAP to take some
parts of IFRS in. This edited JP-GAAP was
applied on both consolidated and non-
consolidated financial reporting for companies

to follow, which leads original domestic
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accounting standards to be collapsed. Japanese
accounting systems successfully adapted
international standards but the adaption left
the domestic systems in problems. The
system 1is called “Simple Standard Model of
Accounting System.”

A possible way we suggest for Japanese
listed companies is to follow French accounting
principles in order to avoid current problems
on the domestic accounting system with
international standards. Rather than forcedly
choosing one accounting principle out of the
four accounting principles in Japan, applying
multiple standards for each acceptable system
maintain the balance of national accounting
principles to be more accurate. For example,
setting up a new group of listed companies
on the stock market that is available only for

companies with IFRS reports while existing
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listed companies reporting with JP-GAAP,
US-GAA and JMIS are kept being listed on

the current group. This example might cause

Appy JP-GAAP before adopt IFRS

Harmonisation with outside of Japan

Appy JP-GAAP after adopt IFRS

less problems and allow companies to adapt
IFRS while maintaining JP-GAAP for the

domestic systems.

Yes

Simple standard of IFRS or JP-GAAP

Figured4. Process of decision making for accounting principle based on Japanese accounting history

4. Significance of introducing a
French-style Harmonisation

Since Regulation 1606/2002 came into force
in 2002, France has never changed the entities
of tax income calculation on the local contexts
even after adapting international standards.
The double standard model of accounting
system was applied which divides consolidated
and non-consolidated financial statements to be
controlled by different accounting principles. 36
On the other hand, in Japan, International
standards have been maintained by selecting
simple standard model of accounting system.
However, it 1s still causing unnecessary

confusion on Japanese accounting system.

With corporating and concering international
accounting standards, France has maintained
international standards by adopting IFRS as
double standard model of accounting system.
A long with that, domestic accounting system
has been maintained by domestic standards,
FR-GAAP. On the other hand, in Japan, the
adoption of IFRS as simple standard model
of accounting system maintaines international
standards. However, the collapse of JP-GAAP
disrupted domestic accounting system. As we
propose the domestic accounting system will
possible be maintained by introducing a
French-style accounting system in Japan as

well.
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V Conclusion

History, whether of a man, an institution
or an object, is not a simple collection of
anecdotes, even if it does feed on them. From
these anecdotes, we must draw lessons that
allow us to explain, to understand the sequence
of events, to identify the causal links.

Let’s start with our introductory sentence:
"accounting is a mirror of society". We must
understand that the mirror, while it gives an
image of reality, without any emotion, is also
a tool for transforming reality since we are in
the presence of a mirror that is distorting
because of its imperfections or because it has
been knowingly manipulated. Moreover, it
cannot represent the totality of the reality. It
addresses only one sense: sight (without
relief) but it ignores the senses of smell,
touch, hearing and taste. This imperfect
mirror produces an imperfect image to
inform the questions we ask ourselves in
order to act.

The history of accounting is an answer to
the following three fundamental questions
that structure accounting:

e for whom is the information produced?
e What is it for?
e How is it produced?

For whom? We have seen that the "public"
for financial reporting has expanded over
time. Initially, it was to serve the needs of
of the

merchant’s accounts, in double-entry form),

the entrepreneur (management

then those of the community of entrepreneurs
(instrument of proof in the event of a dispute

between merchants), then of the tax authorities
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and, more generally, of the public authorities,
employees, investors and, increasingly, of
society as a whole.

For what? For what decisions? Of course,
each actor has its own information needs.
But accounting standardisation reduces them
to simple needs. The reality is not as simple.
For example, the needs and objectives of the
entrepreneur are not the same for a sole
proprietorship, a partner in a family-owned
SME or the manager of a large PIE. Similarly,
the needs and objectives of investors are not
the same for small savers, institutional
investors and employee shareholders.

How? Standardisation, whether in the
field of accounting or in other areas, is a
sovereign prerogative in the same way as the
right to mint money. It is produced by public
or private institutions under a form of public
supervision that makes it possible to combine
the technical skills of professionals with
political or power imperatives. These norms
are performative, that is to say, they shape
the reality. Those who produce goods or
services that are supposed to comply with
the standards are controlled by independent
experts such as auditors or state services
such as the tax authorities or the weights
and measures department.

The contemporary history of accounting
standard setting is characterised by the
effects of financialisation and globalisation,
which have led to an empowerment of
accounting law and an increased power of
the profession. However, countervailing powers
have emerged in parallel to hinder the trend

towards self-regulation: the stock exchange
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authorities, political power which, for example
in Europe, has introduced the notion of
European public good, and society as a whole
which is demanding more transparency and
an extension of the scope of information to
the non-financial domain in comparable ways.

This research group has explored how
France adopted IFRS, and attempted to
follow and apply their principles on Japanese
accounting. French listed companies apply
IFRSs only to prepare disclose consolidated
financial statements for public. In addition,
French companies whether listed or unlisted
companies apply the Plan Comptable and
prepare a non-consolidated financial report
for domestic needs. The financial position
when applying IFRS and Plan Comptable
may be different for the same company by
different standards. That difference was
unacceptable in French society, and that
could lead to unnecessary confusion.

France adopted IFRSs for the financial
statements of international companies.
However, SMEs had no financial resources to
introduce IFRS, nor did they have advantage
of just introducing it. Therefore, SMEs prepare
financial statements using domestic standards
for tax purposes.

As mentioned above, France has maintained
its domestic accounting system by adopting
IFRS to cooperate with foreign countries,
and keep continuing to allow the application
of Plan Comptable for domestic needs. One of
the purpose of this research group is to
explore accounting standards in France and
its history, and find a possible way to apply

the French-style harmonisation to Japan to

clarify the equilibrium between international
standards and domestic accounting system

in Japan.

Notes

(1) Theory: "Rational or ideal representation,
implying (...) that the facts (or practice) do not
correspond exactly to it". (Paul FOULQUIE :
Dictionnaire de la langue philosophique. PUF,
1982, p. 726)

(2) Ideology: "A more or less coherent system of
ideas, opinions or dogmas, which a social
group or a party presents as a requirement of
reason, but which is actually driven by the
need to justify actions designed to satisfy
self-interested aspirations and which is
exploited above all by propaganda. (Foulquié,
ibid. p. 337)

(3) See: Christopher Nobes & Robert Parker:
Comparative international accounting, Prentice
Hall, 2000, p.50.

(4) See: Alain BURLAUD & Roland PEREZ : «
La comptabilité est-elle un “bien commun” ? »
in Comptabilité, société, politique. Mélanges
en 'honneur du professeur Bernard COLASSE.
Economica, 2012, p. 216 a 233.

(5) See : Franck JEDRCZEJEWSKI : Histoire
universelle de la mesure. Ellipses, 2002, p. 156
& s.

(6) See : Didier BENSADON et al. (eds.) :
Dictionnaire historique de comptabilité des
entreprises. Presses universitaires du
Septentrion, 2016, p. 329 & s.

(7) The EEC became the European Union (EU)
on 1 November 1993.

(8) See: BENSADON, op. cit., p. 333 & s.

(9) See: Bernard COLASSE (ed.) : Encyclopédie
de comptabilité, controle de gestion et audit.
Economica, 2009, p. 173 & s.

(10) The nine other countries were: Australia,
Canada, Germany, Ireland, Japan, Mexico,
Netherlands, UK and US.

(11) The World Congress of the accountancy
profession used to be organized every five
years. The periodicity is now four years. René
RICOL was elected "President elect" at this
Congress and became President of IFAC in
2002 for a term ending in 2006.

(12) For France, the Commission des opérations
de bourse (COB) which will become the
Autorité des marchés financiers (AMF).

(13) See: BURLAUD A. & COLASSE B. :
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“Normalisation comptable internationale : le
retour du politique ?” Comptabilité, controle,
audit, tome 16, volume 3, décembre 2010, p.
153 a 175 and « International Accounting
Standardisation: Is Politics Back? » in
Accounting in Europe, volume 8, n° 1, June
2011, p. 23 a 47.

(14) In the early 2000s, Arthur Andersen still
existed alongside Deloitte, Ernst & Young,
KPMG and PWC.

(15) See: Gilbert GELARD : “De 1'TASC a 1'TASB :
un témoignage sur I'évolution structurelle de
la normalisation comptable internationale.”
Revue frangaise de comptabilité n° 380,
septembre 2005.

(16) See: Burlaud & Colasse, op. cit., p. 159.

(17) See: Christopher HOSSFELD & Yvonne
MULLER-LAGARDE : Liintérét public européen.
Autorité des normes comptables, 2018.

(18) HOSSFELD & MULLER-LAGARDE, op.
cit., p. 42 & s.

(19) Philippe MAYSTADT: Should IFRS standards
be more European? 2013.

(20) See: BENSADON, op. cit., p. 337 & 338;
BURLAUD & COLASSE, op. cit., p. 156, 157
et 159 & s.; Anne LE MANH-BENA : Le
processus de normalisation comptable par
1TASB : la cas du résultat. PhD dissertation,
Cnam, 2009.

(21) BURLAUD & COLASSE, op. cit., p. 160.

(22) See: BENSADON, op. cit., p. 412 & 413.

(23) Pascale DELVAILLE et al. : “ Enjeux et
limites de T'application des IFRS aux PME”,
La comptabilité en action. Mélanges en
Thonneur du professeur Geneviéve Causse.
L'Harmattan, 2016, p. 184.

(24) Alain BURLAUD : “Faut-il un droit comptable
pour les PME ?” La Revue du Financier n°168,
novembre — décembre 2007, p. 127.

(25) See: Pascale DELVAILLE, op. cit., p. 186 &
s.

(26) Réglement n° 01/2017/CM/OHADA du 09
juin 2017 portant harmonisation des pratiques
des professionnels de la comptabilité et de
I'audit dans les Etats membres de TOHADA.

(27) See: Pascale DELVAILLE, op. cit., p. 187.

(28) Milton FRIEDMAN, New York Times
Magazine, 19/9/1970.

(29) See: COLASSE, op. cit., p. 489

(30) Article 1382. It dates from the 1804 Civil
Code and has never been amended.

(381) This refers to the Nike case in 1997, where
child labor was used by its subcontractors in
Asia.
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(32) See: Bernard CHRISTOPHE : La comptabilité
verte. De la politique environnementale a
I’écobilan. De Boeck, 1995, p. 26.

(33) See: Alain BURLAUD & Maria NICULESCU :
L'information non financiére au service d’'une
« croissance responsable » perspective
européenne. Revue francaise de comptabilité,
n° 495, février 2016, p. 63 a 66.

(384) Directive 2014/95, whereas 3.

(35) Comptabilité Adaptée Renouvellement de
IEnvironnement ®.

(36) See : Oshita U. [2018] : K T 5 —jd By fif
DEFH AT L) EBCRF IR p.243.
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V  Summary of Articles

Progress and Challenges in Comparability of
Financial and Descriptive Information:
The introduction by chairperson

The uniformity theme of the 38th Annual
Meeting of the Japanese Association of
International Accounting Studies (JAIAS)
was “Progress and Challenges in Comparability
of Financial and Descriptive Information”.
Since the establishment of the IASB, the
international convergence of accounting
standards and the global comparability of
financial information, especially focusing on
IFRS, have improved, but there are still
issues to be considered. On the other hand,
recently, there is a strong need to improve
the comparability of descriptive information
(non-financial information) including sustain-
ability information, and in Japan, policy
discussions are now underway to include
such information in statutory disclosures.

With the above situation in mind, this session

Takayuki NAKANO

Hosei University

aimed to share academic research and practical
knowledge on the comparability of financial
and descriptive information, as well as to
discuss prospects for future research issues
and disclosure systems. With the growing
importance of descriptive information, how
to establish a disclosure system that
organically links financial information and
descriptive information will be a major issue
to be considered in the future. Through the
presentations and discussions, we confirmed
that the subjects discussed in this session
can provide various promising and challenging
research  opportunities for accounting
researchers, both institutional and empirical,
and new challenging opportunities for
practitioners, and that we are now at the

starting point.
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A Study on the Boundary Between Financial
Statements and Narrative Reporting : From the

Viewpoints

of Rebuilding

the Conceptual

Framework for Management Commentary.

As opposed to GAAP earnings, which are
calculated in accordance with generally
accepted accounting principles (GAAP), non-
GAAP financial measures or alternative
performance measures (APM) are typical
financial key performance indicators (KPI).
In Japan at present, the disclosure of APM is
not enforced, of course, but on the other hand,
its use in public disclosure is not restricted
either.

Take into account that a framework for
financial reporting exists, this paper explains
interrelationship of financial statements and
APM disclosure, exist in the narrative reporting
such as management commentary, based on
the recent IASB’s two Exposure Draft,
Management Commentary and General

Presentation and Disclosures.
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Osamu FURUSHO

Nihon University

While the optimal placement for the
disclosure APM has not yet been specified,
APM disclosure regulation are gradually
beginning to be strengthened. Giving that
financial statements are the main standards
of corporate performance, then there are now
an increasing need for a consistent financial
reporting framework for linking and integrated
financial statements and disclosure APM.

This paper will be the focus of attention
on issues that the management commentary
1s within the boundaries of financial reporting
and how it can share a similar conceptual
framework with financial statements through
review of the latest IASB’s discussion about
ESG or sustainability matters and manage-

ment performance measures.



Empirical Evidence on Comparability of Financial

Reporting

This study focuses on GAAP and non-GAAP
earnings as financial information and aims
to examine the usefulness of these information
from the viewpoint of comparability. Through
a review of prior studies, I find that when
the comparability of GAAP earnings is high,
it has a positive effect on investor decision-
making, management monitoring, and
corporate investment behavior.

Unlike GAAP earnings, the literature
provides two competing views on non-GAAP
earnings. One view is that non-GAAP earnings
can be misleading investors. Another view is
that non-GAAP earnings faithfully represent
economic events and provide useful information

to investors. This study explains which view

Hiromi WAKABAYASHI

Konan University

has descriptive validity under the various
research setting. In addition, previous studies
report that non-GAAP earnings are more
comparable than GAAP earnings based on
the De Franco et al. (2011) measure, although
there are variations in the non-GAAP reporting
formation or definition.

In sum, through consideration of these
previous studies, I find that both earnings
are informative for investors. Furthermore,
in order to prevent management from
misusing non-GAAP earnings, prior studies
suggest that it is necessary to improve
disclosure regulation on non-GAAP reporting

for increasing comparability.
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Key Issues in Enhancing Usefulness and Trust in
Corporate Disclosure — Establishing Sustainable
Value Creation Cycle through Interaction between
Disclosure and Governance —

Takako FUJIMOTO

The Japanese Institute Of Certified Public Accountants

In recent years, the importance of disclosure
of non-financial information, such as ESG,
by companies has increased, and measures
are being taken to enhance disclosure of
narrative information not only in voluntary
disclosure but also in Annual Securities
Reports, which are corporate disclosure system.

Internationally, the movement to unify
standards for sustainability reporting is
accelerating, and the ISSB (International
Sustainability Standards Board) will be
established at the IFRS Foundation as a new
board to develop sustainability reporting
standards, along with the IASB, and the
VRF (Value Reporting Foundation, which
were established through the integration of
the IIRC and the SASB) and CDSB will be
integrated.

In Japan, in order to respond to investors’
needs for corporate disclosure, companies
are proactively promoting disclosure practice
by publishing the Integrated Reports in
addition to the Annual Securities Reports
and are continuing efforts to appropriately

reflect efforts for sustainable value creation
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based on corporate management policies in
disclosure.

The Japanese Institute of Certified Public
Accountants (JICPA) has established the
Special Committee on Corporate Disclosure
and Governance, and with the participation
of external experts including investors and
independent directors of public companies,
has discussed the direction of identifying and
responding to issues to improve the usefulness
and reliability of corporate disclosure. This
discussion is based on the belief that corporate
disclosure should enhance the usefulness
and reliability of corporate disclosure in the
capital market, and that it is important for
corporate disclosure to lead to sustainable
value creation through an organic connectivity
with corporate governance. The Committee
also discussed the role of Certified Public
Accountants in supporting corporate disclosure.
In this paper, I introduce the contents of the
Special Committee’s Report and describe the
advance of corporate disclosure and the
assurance of reliability, considering recent

movements.



Comparability of Financial Data and ESG Data:
Through Exploratory Global Data Analyses

This study aims to explore the comparability
of financial data and ESG (environmental,
social and governance) data through explora-
tory global data analyses from the perspective
of data analysis comparability. This analysis
is based on the world-scale accounting data,
Osiris, of all listed firms from 154 countries
and FTSE Russell ESG Ratings, and uses
data analysis environment, namely, R and R

packages (readr, dplyr, ggplot2, GGally, car,

Chika SAKA

Kwansei Gakuin University

rgl). All these process are based on reproducible
research. The results reveal that financial
data has more comparability than ESG data.
This study also highlights the coefficient of
determination of financial data and ESG
data toward firm value. The results can
facilitate a new perspective the issues of
ESG data comparability and facilitate a
collaborative discussion between laymen and

professionals using objective evidence.
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The Historical Development and Challenges of
Japanese Accounting Standards and its Related

Systems

Chairperson: Noriyuki TSUNOGAYA (Hitotsubashi University)

Members:

Takashi ASANO (Tokyo Metropolitan University)

Noriaki OKAMOTO (Rikkyo University)
Jonghoon KIM (Senshu Universtiy)

Masaki KUSANO (Kyoto Universtiy)

Satoshi SUGAHARA (Kwansei Gakuin University)
Shigeho NAKAYAMA (Aichi Gakuin University)
Miao XINYUN (Sugiyama Jogakuen University)
Toshitake MIYAUCHI (Otemon Gakuin University)
Kenichi YAZAWA (Aoyama Gakuin University)

It is often argued that the quality and
comparability of accounting information would
be improved if accounting standards and its
related systems were converged worldwide.
However, global standards (including IFRS)
guarantee the best practices neither for all
countries nor for all companies within the
country. This is because almost all of economic
and political environments that affect account-
ing practice are regulated locally.

The main objective of this study group is to
explore the historical development and
challenges of Japanese accounting standards
and its related systems from the post-World
War II period to the present-day. By integrating
different perspectives found by various
methodologies, such as descriptive, empirical
and qualitative methods, we would suggest
that the significance of local standards
(including Japanese GAAP) would not impair
no matter how the adaptation to globalization
of economic and accounting systems 1is
inevitable.

We presented an Interim Report, entitled

“The Historical Development and Challenges
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of Japanese Accounting Standards and its
Related Systems” at the 38th Annual Meeting
of the Japanese Association for International
Accounting Studies (Kwansei Gakuin Univer-
sity, October 10, 2021). As mentioned in the
Interim Report, to provide new findings
regarding historical and theoretical perspec-
tives, issues related to the relationships and
interactions between local cross-shareholdings
and global financialization, conceptual frame-
works prepared by the ASBJ and IASB, and
significant accounting reforms and manage-
ment behaviors are investigated. In addition,
to provide empirical evidence, the complexity
of Japanese accounting systems, managerial
opportunistic behavior in the context of
recognition versus disclosure of retirement
benefits, and incremental value relevance of
IFRS to Japanese GAAP in individual
accounting standards are examined. Finally,
to provide in-depth evidence, the information
content of key audit matters (KAM) is
surveyed textual

using comprehensive

analysis.



The IASB’s ongoing and future work plans

Rika SUZUKI

The International Accounting Standards Board

This paper describes the International
Accounting Standards Board (IASB)’s ongoing
developments of the International Financial
Reporting Standards (IFRS) and the outlook
for the future work plan for the five years
starting in 2022. It summarises my presen-
tation for the commemorative session at the
38th Annual Meeting of the Japanese Associ-
ation for International Accounting Studies.

First, the paper explains the status of three
major IASB projects. Regarding Management
Commentary Project, the TASB published
the Exposure Draft IFRS Practice Statement
1 Management Commentary in May 2021. It
proposes a comprehensive framework aligned
with the recent innovations in narrative
reporting and the Conceptual Framework for
Financial Reporting revised in 2018. Regarding
goodwill and impairment project, the IASB
aims to improve the information companies
provide to investors, at a reasonable cost, about
the acquisitions those companies make. Better
information should help investors hold a
company’s management more effectively to
account for its acquisition decisions. The
TASB tentatively decided to continue aiming
at the above objective. Regarding the Primary
Financial Statements project, we continue

our redeliberation intending to improve how

information is communicated in the financial
statements, focusing on information in the
statement of profit or loss.

Second, the paper introduced the outlook
of the future work plan for the IASB. The
TASB undertakes public consultation on its
activities and work plan every five years to
determine the strategic direction and balance
of the TASB’s activities and identify new
financial reporting issues that the IASB
should prioritise in its work plan. To gather
public stakeholders’ views, the IASB published
a request for information on the Third
Agenda Consultation in March 2021. In the
IASB’s standard-setting activities for 2022 to
2026, the post-implementation reviews of the
significant IFRS accounting standards such
as IFRS 9 Financial Instruments, IFRS 15
Revenue from Contracts with Customers,
and IFRS 16 Leases will be the critical
components for the future work plan. The
TASB considers that the academic literature
provides valuable evidence for its deliberation
throughout a whole process of the post-
application review of each standard. Therefore,
this paper offers the illustrations of some
topics for academic research and analysis
beneficial for the IASB’s post-implementation

review for those three standards.

135






EfSiRYE FHR2021 FEE - 2665

VI FERRA
= A
EZ ALK
(B &)
F1R RAFIRF2HICH LI MELZRROEE L, ARBICL->THTI bO LS
Do
(1% 5

H2k WEEERIT, AR, ZEBLUBFETHRT S,

@ ZERE, aEP/EAL, BEZOKRBERDD,

@ ZHBIUO®MFIL, ZEENEAL, HOPIHEZOARERD D, £, WELD
VEIDIS CTERZBIEATH I LN TE D,

(E D)

H3% ZEAROMEMIL, MERZRSEROMERSK TORETET D, FEIIGIT 2RV,

@ ZEBIUBFOELT, ZEROEMICHETST D, fHEIHT R0,

CEHNE)

Hak WELZERT, TEERESFIEAZER) T, TER] L0 o) Ol LU%
BT 2 ¥F 2 Y45,

@ WEZERT, A2OZBICH L TURROFELITY, £, LEIIG U TURROBE
ZEKEHT D LN TE D,

@ MWEZERTL, FRoOKE, NEEICL-T, TOBHEZETZRWLHIRTSZ LN T

&2,

(FEERDFEIT)
Fo5k  [H#H] 1%, JRAIE LT, F2EBITTHHDLET D,
(FEHNA)

Fe6sk [FH] ICHET MBI ESEL, KOobD LT 5,

1. WEZBSOBEEIZLAUTOER (LI, IWEFEHREVI,)
(1) HHMEREZEBLE L THESRLD LD
(2) 2ot

2. WMEZESVKETLILUTOER (LLF, KEFEREVI,)
(1) F—mEREZERE L THESRD b0 (BEEMEEET,)
(2) FEFHEE, FPGEHEBIOERY vy a VIl 2B LTHES D O
(3) W7 N— T W&
(4) Zofth

3. WMEZESVLIKEEZ T ISFE—mEREE B LU V— 7 B/, WEEE
ENERNCERO - BEARE, KBS TR EIRIET 5, 7720, il

137



BIEEEB L OEEE v v a VG2 E L THESNRD LD W TEZDORY T
=AW

CREEE D& )

WTR RIKICLDIGHEERMOBER L, A202E B4ks
MEZBEEZDRBOLHGE1E, £ORD TRV,

(A FEh )

W8 B6LELE (1) DISHEFMIZIE, BHalTsbnl+5, —F, H65E2
FORBRERRITFEAE L TEFHONRE LW, 25 (1) OEBEFEIZ OV TIEE
EHFOHFBICLVEREMT LN TE S,

@ EmaehlEOE X, DNCED D EmblEICET 2B LEbEIC X 5,

@ EmIIZELDEEZZT, BHHSRE LIIGEER IS, MEZESNTOREZHET 5,
(EEHE)

FOo%  [HH] B ESNTRROEFEEDZ RARSTRETL20LT 2,
(AHIFEDLPE)

F105% AHBROGKEER, HERININEZREL, SERSTHRET LI, EOH,
ICAE R —LA_N—VICB W TR B EmT 5,

1EETe,) RS, 22 L,

il

v

(pt A1)

1. EBRESHMERESHRELZES 201 14F12H14HE
2. ZOHEIL, SMIESH3 1 AnLWIEMITT 5,

3. ZOHBIE, Sf3HE12H3HANSHIEITT S,

138



EFHHEICET IR LY

TEZ B SHIRE 8 &R 2HICE S EFHIEIX, AR LAEDLHIZEDD EZAILLD DL
DET D,

1. EHHORE

(1) MEZBRZAR (UT, ZARLVI) &, ICHEEMROAEGHH S EME 22§
HIODORENEERER T LI ENTE D,

(2) WENZEERIL, ZERLLICEZARN MBS LEREZRESZE (LT, ZHE W
7.) BLUOmMELZERHF LUIT, B#HFEEVH,) THERT S,

(3) Mt/ NEERL, FISTHERICOS AT LT RM 24 2REL, WEZAERITHD.
Ik, AREYEEM 24D H 14T, ZETRINE LRV, $, BETST
ThitE/ NEERIT, ZETRVEAFRAYERMEZIESANOETT LI LN TE D,

(4) WEZERT, WMENEEROREL L LICEFHESE ZRE L, Az KiET 5,

(5) MtE/NEERER TRV EICIE, WMENEEZOERR, WMEZBERMT,

2. &HFh
(1) mHEYEIL, 2 (2) ICHET Ao REMEL L2 (3) ICHET L2 EH S
FHZ L7Z2DWAEF 21TV, 2 (4) ICHET 2 ETERL LOENICE - 7l e h %
BIZEWIA £ CICZBRMICEmICTRET 2,
(2) IGEFEROETIZH T > TE, ROEFTMOEEIZL VFEEIT O,
O BHAM  FRECERDDH Y, wXE2ART LI EICERELD D,
@ FrHiME : FRSCE L CHEMMER K OUAMEDR H B,
@ fE#EM: - BEPHRENTHY, KIUTOWTHLEUITH D,
(3) JEEFEROBTICH > TIE, KROEFTGEHI LN,
O EHIL, MXOEZHMT22L2BMNET DR, FEELZERL, LTERIEE
DOIEMEALZ XD &V o HAIC B EE T 5,
© B EAkGT 25 AT, WWHRRBAESR D EOHs % O X 5 ITEETNITHEE
A[HE & 72 D DO AR O HIEICHE R~ T 5,
@ THHM oW TRIERND 2, BEREIREZ I AT 57 & L CTHRARMIC
B3 %,
@ EHHRYFL, FERTERVNESLEREICHE L T, IGEFREPER BN 728
HZRDLZENTE, WY FIIZOHBEICH &SSO CEHMEETT 9,
® HEZICHIZ>TX, URIOEFMEEOMmEO—EHERFFT 5,
(4) JEHEREREIZET 5 HE 0BG RIL, KOONLL@ODWThNET 5,
O #EfEIEH T

139



Q@ BEIZEREDRVMEIED L, ]

@ HEELOMkGE (BFISHET SEENEYINATONTNLNE I e SbEx, Bl
A % gD T

@ AT

IEFEOMERE ) &Rkl L7 ARG H X, EECLELBES LM A (@) 120, (b)
3 A, £F ) 20N ERY, ZERIRET S, 3MPALUEOBENREZES S L
HIE SN ISEERRITERE S ORE T rEANLH L, RETOE#HEZ RIE -wRE7 1t
RATSE D, £z, FRCRF LR/ L7OSEERO O b, KEZ 20 TR E 2 KiEIcE
1ET 2% Z & CTHREUKEEICET D AlREMEZ O TV D & DIZ DV TIE, BURF A TR 238
ZTCOLHREROIEMIC L EX 57, BIEOT MM BAERIRR L, [ERO BN Z 10
Do

3. YRR L OWTE

(1) fWELZESIT, AEFHEYENOZERICHRHESNZETERICL L OX, At bHE
2HDEFRRENEHICZ2 (4) OOELIZQTH HIGEF A2 BRI SHm L LTk
EL, IWERRHAETICEORELBZD,

(2) Dl ELEFHEMLEEDO 1412 (4) OO IF@ EFHE L72im Il >W\Tix, =
DEHNEREZESPRET D, TOBE, WMEZESIIEFHYFE OEFHRE R L RK
FRECE L, WO EFGMLEN T LImicd & 3& 57 5,

(3) MEZERIL, 3 (2) T EFHOMRE] &IRE LIIGEERMRBES (23 L THIZE
AE CICEREYEOREMEFEICSL ES3XEET D L KET 2, O, WMELZES
ELTBMMRRTEIT) 2N TE S, L0 24 0EFEMYFIC L D RHFHEIC
THEEKTANBENEEN TV AEAE, INEFRPESRICH L TED X D ITEEICE
Te_REMITHONTOEMRE 72 FF#H 52 R T,

(4) BEZGICEWN L, ZETHLIEGHLE DM FEI/EYIMBEEINTNDENE D
MWERMEZERICHRET 2, ZEUSOEGIYE DR EHET 251, Y%EE
DHERIEXITNbD D Z N TE D,

(5) MEZERIL, 3 (4) TOBEHEOEBIEEICLLESE, ROOMHL@ODOWTH
DOBEFHOMEEZIET D, BREGIIVIEIOETG EHHOETIHETEHLET S,
O (& 1E P nT
@ BEIZEEDORWEIED E, HEHEAT
@ 2t D ikt
@ BRI TP o/E

(6) WMEZBEXIZE, 3 (5) T IEFOMMEL) &RE LIIGSERREZ BT 5 OfmE 7 0
TEANGINL, RETOEEE AR TRmE T v RCBITI 729 X THAGRD T
0 R,

140



(7) WMEZESE, 3 (5) T IEREIY FFoRE) LIRE LSS RERER OB
BZTDHOEGIF IR, 2L, ISEFEROBDICET ISR RRES L IREEES
DR—EDBEHE SN2 OGA X, WEZESITZ OMHERIZ LV YR & BT &3
Do

(8) MEZBESMWEE LW H £ TIEERREORENRWIGEIZIE, TV hnoi
MFRICBWTAELTEZ ETho T, MEZERIIEMNFERINTZ LD L BT,

(9) ¥M—imEREZEBEE TOHEREFRBOY L, FETOHRBICLVETRONR LT
HOIZETAERFIL1IRIREY & L, ZOEFERIZIROONLL@ODOWThnt 35, A
R R BRI OWVWTIE, 3 (8) X TOREDH H 1EIRY ORI & M T HE
bOEMEMNT 5,

O EETHEH T
Q@ WMEIZEEDRVMEED F, HEHEAT
@ EFAf I RWERCE LT (Eatim e L TIFEHEAR )

4. fEE~DRIRFEAR O Bk

AT, RFEICKT2IEEREREFE —D (D WENAENE DD THLELTWD) R
Fe e fES ISR R0 2 & 2RV, b h, BRITHMESIZ 5RO 5 2 AR ISR e 9
52 &b, AREBICEREFEADEMZMEEICERT 5 2 L b0, WMEZAERIT, IEHR
FER PMEEIC L EHR N L TRV L 2 FilcHR T 5, ok, Bk, ZEEMIER
L7c%d, llalViEL, TOEEARZERLETRAET D,

5. [F—¥EEIZ X 2BEBIRRISSE OB

[l —BEE DEROFRE & RSB T 20208050, H1EEL L TORMBIT1H
IR, 72720, EEGR SO W TEGHYE N B A & LT, BEGH A B 45
XEFTHME I DITRMELZESTRET D,

6. AKHELEDLYOUFE
AR LEDEOUFEIL, WEZESOBEHOBRICE > TREL, BHESN I NERE
L, SERESTHETHELHIT, HONIIADF—LAR—JIZBWTRBICENT 5,

(BRI

1. EERESHMEFEAERELZBES 201 141 1H21HRE
2. ZOHBIE, SFICES A3 1 B L WIEMITT 5,

3. ZOHBEIT, ST34F12H3HANLHIEMITT S,

141



[ERFEEFRFR] HEER

1. F£AK
FHITIE, FalE, SERL, TRBIOEES, WXEE (HAFE (B 30 7 Xt 25 17LL
W) ZFLET 5,

2. JFfEoRk

JSFERAR I, MS Word (2 L A5 & T, B5 ), £ 40 STFXHE 3717 & L, A% E 25mm,
T 20mm, 7£ -4 20mm % & 5, JFRFEIE, JRAIE LT, MY E230 15~20 HAHEI% &3 5,
72770, WMEZBESNZY LBOT-HEITE, HIREREBZ 2 ENTX D,

A AS7E1Y MS g, #FE1L Times New Roman ¢35, AL, X, ZOBEEIZIMS 2
v (K LT5, R, OLNE, BEDFUNOTT BziE, 5, 777Xy
M) IZEAICT D, CFRIT ERET D721, R T 4 FICFIEER Ly, 7+ > b
A XEIIRDOEBY Th D,

i A MURA s ®HY T
BHEE4 1AL~ HEE
iz 11ARA >~ AFE
i S E 10 R A >~ %
AL 1LARA b ERE
L 12484 >~ %
I (COR) 10 R4 > b E%E
235 3Tk 10 KRA v EHEE
3. AX AL

ARXLOF, HEIZOWTIE, UFDX 275,

(14722%)
I RHL
(14722%)

AL

1. AL

AL
(1) AL
AL

235 3CHK

142



4. Fid

BARIRAEY, YHET, iTRedHd 5, B (BLW, 2o, F72, =720
) (IZOWTIZOL DR %, BFRICOWTIEIT I eT7HFEEF S, £7-, SEALIZONT
WFEEIC X DR T 5D, B, AXoaiialix, as ) &3 () &35,

5. XF
& FITVBERNRIZE LD, TREh@ELE S (K1, K2, #£1, £2---) &7
Ly, iR RELEDSIT S,

6. SIHBIONE

LRz BT 72O DEICHOWTIE, RO S EPTICIR O TR 5,

[#l] (Sprouse and Moonitz [1962], pp.23-24) (FFFIZOWTIIEEZ, RillH
Teo TIEEAXTFEHEHAT D),

Fo, NMOKRRICBWTHARANZOWTEEDOHRE L, HORLIZBWT KA Vi i%
WZDOWTIE S &, FiSERICOWTITHEZMEHT %, 7ok, ERROERFIEICB W TIZXEN T
TR WGAITIE, AAIZHOWTIE Sprouse, RT.F-IEESABEH KD L HIZT7 VR — A1, HF

FIZOWTITESIZa, b a7,

LA DT D DYEIZ DN TIE, AXDORRBIC L TRRHT 2. 0B, D02 EIIHO VTR
AL OFZYEMEFTIC), @D XS By TR,

7. BEIHE
MREICHIH L7230k Gase, &3, URL %) OV R M E AR OREEZIT, FsCiEk & & SCEk
ZXRET, FEELOTNT 7y MRICR O TRHET 2,
- FndE FE A LR TE4)] B4,
s (Fn)  FE4A LHRE] TEasc4) 4] 505 % 0%, O-0OH,
- £ family name, personal name [ (HR4F], 4, WM (72 13HRE4) .
#w3C (F£)  family name, personal name[ HRFE], “GasC4, "#HEst4, Vol.O,
No.O, pp.O-O. (FA VEELEREIZ DWW TIX Vol, No, pp 2 BELEE T 5,)
72%, personal name [ZDOWTIT R T.O X HIZEET 5, 72, MXOEEIZ OV TIEY
HE LD T N_R— T EEEHT S, ég_,mmﬁuowfiwffﬁﬁﬁé
EENEROLE, BARNTOWTIETEES - @ZER - 1ltHRo L 5, AEAIC
S TIE Sprouse, R.T. and M. Moonitz ® X 5 (Z50# T 5.
MM EED 1 EICEY L TWDEE, MECS TR
EFL ] R4 ) mEE LA IEBE] T#E4)] Hhktd, O-OH,
FEEICOWVWTIE
family name, personal name[ {HR], “FRC4,” in family name, personal name

(ed)[HIFRAF], FA, g (E7ziZHRHEA), pp.O-O.

143



L9 5,
REIZOWTUL, FEFLZEN L 2VWGEIIIMEICE BV ET 5, FEEEHEH

THHAIE, FEEIZOWTHEEL LTREE L2%IC, HilES CTRELTHT .,
[#]] Littleton, A.C.[1933], Accounting Evolution to 1900, New York (/& —ERB#R
[1978] [V ~v b~ EbggEs (HEAIRO 1 R SCHE D
7E, e, REICOWTL, ENESIACERE L CEBICERT 258 2RV T [HKR
] OFTHITMER N, L, ZOBRAICIE, WE, REOHRM (E-I1xHmE4)
W CHREZ LT D,

8. Dt
EROM—% D70, L&, RABWREIZHOWT, MEZESHMEFETAZ b5,

9. HXHEE
A, HEEL, TERRBIXOVEES, MXEE O5E, 1 HUWN) 2R 5,

1 0. ARPEEFEHOULFE
APEFEEOWEIL, MEZESOBYEEOBRICEI > TREL, BESN INEZREL,
SERETHRET DL L HIT, HONIASFT—LX—=VIZBWTEBIZEmT 5,

(BRI

1. ERESFHIIEFSRELZES 201141121 HRE
2. ZOHEIL, SMIESH3 1 AnLWIEMITT 5,

3. ZOHEIZX, SM34FE12H3HANOKFEMITT A,

144



T

ARITIE, EHEESEHIE Y25 38 [FIfst ke (2021410 H 8 H2»H 10 A 10 H, B
FRRRFINCTA U T A T TRESINTZHED I B, i OISEEm S 4 BB
INTWD (il L),

KEOFEIHY, BHERL G EXZIF TOEEWEEBORAET R OREZE 0%/E
HZE, FEORBOEZDICERRTHIRE W=\, £, WEZESBFOEMEL
(LR RE) 12T, MEFETRTIChbEYVEEEXMEL, BAETIEoTT
W22 W, ZHDRERAED ZHER S LTUIERERF TERho72 2 THhAHAH, 221
HEOEEER LD,

BB, KFEEE 6 RESEDOME Fo/AEN 2021 4 8 H 24 HITHiE Sz, MRLEAEDOR
FRTHRT D ERIDO S RAAENRE TEEEMEY, AL 5 BOBREINFE Lz, Mk
FEDHERZBTV T2KRETH D,

mEEAR Kl B

mEZE B =

ZAK Kl TR

% B X i) Are e HE g i i
L B0 T

145



Bulletin of Japanese Association for International
Accounting Studies, 2021, Vol.1+2 (No0.49-50)

HERSFH s
2021 EEH 1+ 2 A0F (B 49 - 50 A0FE) —

% 1T 202247 H 15 H
mE-wir BB o2 B OB R % &
(5 =)

FINFEPRERFREREHT e 7 = v g VIR
B BRBFEEN
Rl AT ARRer EOH -

T173-0004 HEIHHEXHIE 1 TH 353 6 =
TEL 03—3579—9351 FAX 03—3579—9338




99999
999%:9%9
959:9%9
95999




	0-2.中表紙
	0-3.目次
	Ⅰ-1　中野貴之先生
	Ⅰ-2　古庄修先生
	Ⅰ-3　若林公美先生
	Ⅰ-4　藤本貴子先生
	Ⅰ-5　阪智香先生
	Ⅱ-1　吉岡正道先生
	Ⅱ-2　角ヶ谷典幸先生
	Ⅲ-1　鈴木理加先生
	Ⅳ-1　神森智先生を偲んで
	Ⅴ-1　Summary of Articles
	Ⅵ-1　編集委員会規程
	Ⅵ-2　査読制度に関する申し合わせ
	Ⅵ-3　『国際会計研究学会年報』執筆要領
	0　編集後記
	奥付



