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What Do Economists Know?
It Is sometimes said, in text books and in learned volumes, that
these accounting identities, being unfalsifiable, do not count as
science. | don’t care. The question is whether they tell you
something important you didn’t know. The history of our
discipline demonstrates that they are not obvious. Disparaging
them as “mere identities” at least testifies to their truth. They
are the foundation of any macroeconomics...

| cannot hope to have persuaded you in twenty minutes, but |
hope | have sensitized you to be on watch for them, to respect
and appreciate them, and not to be afraid of counting them
among the things you know that are true and important and
were not obvious before you studied economics.

Schelling (1995, pp. 21-22)
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s LVHhRPATHISONEME

In the short term, predictability in stock returns is very
limited, which Is consistent with stock prices quickly
reflecting new public information about future cash flows.
To the extent that short-term return predictability can be
found, 1t is too small to profit from because of transaction
COSts.
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s WORDRIRIFD ARDFAT

In the longer term, there is economically significant
predictability in stock returns, indicative of variations in
expected returns or discount rates. In particular, expected
returns in “good” times (at the peak of the business cycle,
when measures of relative valuation such as price/dividend
ratios are high) are lower than expected returns in “bad”

times.

vl
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s CAPMMSRILFI7I3—-FTILA

In the cross-section of stocks, a number of factors such as
book-to-market predict differences in expected returns.
Stocks with a similar exposure to these factors co-move,
Implying that the higher returns come with higher risk.

Economic Sciences Prize Committee (2013, p. 42)
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War IS

peace. Freedom is slavery. Ignorance is strength.
George Orwell 1984
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s MEAGRNEIMEDI T X

Even if independent directors do serve some purpose, there is
little basis for requiring firms to have independent directors
as a panacea for corporate governance problems. Indeed, the
empirical evidence as a whole shows no correlation between
director independence and firm performance.

s T=1=L. ZFiD

Ribstein (2010, p. 2003)
L. (O IR B FHEELIZAD

X 3

BREHIZENGZOT, T—20US XY AR
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KCEOHEN. E&. #RifiF52k (2020%

1
A

%)

CEOHifN ERHEE2£ S2.PEO0 CEO#REN -

F  (FFL) (FRIL) RHEESH

1965 951 43 634 21

1973 1,242 51 561 23

1978 1,701 52 351 31

1989 3,169 49 653 61

1995 6,148 49 917 118

2000 22,183 52 2,151 366

2007 19,670 54 1,849 331

2009 10,505 56 1,147 178

2019 20,351 59 2,950 307

2020 24,194 61 3,218 351
2020/1965 25 1.4 5.1 5 —4: Mishel &

2020/1973 19 1.2 5.7 Kandra (2021)
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KEBAEBEREIBERER > =7 (20194)

(B : ®5ARL)

TIBEE| SRMEER| 8K SREE 4 BESHEs RPE BEEE £4
e 0.4 0.1| 100% 100% 100%  100% 100%  100%  100%
F4710% 2.7 1.2 | 71.4% 99.0% 89.4% 112.8% 56.9% 78.6% 54.8%
~0.01% 350.3 | 283.4 9.1% 22.7% 257%  185%  1.8% 154%  0.4%
0.01~0.1%  36.5 23.8 85% 17.1% 16.4%  18.0%  50% 13.9%  1.9%
NEF~0.1%  67.9 498 | 17.6% 39.8% 42.0% 36.6%  6.8% 29.4%  2.3%
0.1~1% 7.2 35| 17.3% 26.1% 23.1% 30.3% 15.4% 24.0%  8.9%
1~5% 2.2 07| 231% 243% 17.8% 33.6% 20.7% 17.6% 24.8%
5~10% 1.0 02| 135%  89%  65% 12.3% 14.0%  7.6% 18.8%
TH290% 01| 0.001| 286%  1.0% 106% -12.8% 43.1% 21.4% 452%
10~50% 0.3 0.02 | 284%  7.9%  9.8%  53% 40.6% 17.5%  40.8%
50%~  0.002| -0.021| 02% -7.0% 0.8% -181%  2.6%  3.9%  4.5%
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KEEAEERBEEBREEILZE (2019F)
(BAr: &R FL)
THEER cMEEE| 2E8E ofBEE KX REDES FH9E FXEE F%

el = 0.4 0.1 100%; 32.5% 19.1% 13.4%  25.9% 7.3% 34.3%
£17110% 2.1 1.2 100%; 45.0% 23.9% 21.1% 20.6% 8.1% 26.3%

~0.01%  350.3 283.4 100%; 80.9% 53.7% 271.2% 51% 12.4% 1.6%
0.01~0.1% 36.5 23.8 100%; 65.2% 36.8%  284% 153% 12.0% 7.5%
INET~0.1% 67.9 49.8 100%; 73.3% 45.6%  27.8% 10.0% 12.2% 4.5%

0.1~1% 1.2 3.5 100%; 49.0% 25.6%  23.5% 23.1% 10.2% 17.7%
1~5% 2.2 0.7 100%: 34.2% 14.7%  195% 23.3% 5.6%  36.9%
5~10% 1.0 0.2 100%; 21.3% 9.1%  12.2% 26.8% 4.1%  47.8%
T4190% 0.1 0.001 100% 1.1% 7.1% -6.0%  39.1% 5.5%  54.3%
10~50% 0.3 0.02 100% 9.1% 6.6% 2.5%  37.0% 4.5%  49.4%

FCMEEN—X S EEA—VIITBEI LR ; TREE =K+ IREARES
T — & http://gabriel-zucman.eu/files/PSZ2022AppendixTablesll (Distrib) xlsx
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33

2022/717



RKI7AT UV AFEZ TR KDL ELFEEN]
HERERI OIS EELTLDDOMN

The fact that professional investors appear willing to pay
excessive fees to their investment managers seems
particularly puzzling. To be sure, the fees paid by
Institutions are lower than those paid by individuals. But
Institutional investors are usually highly sophisticated, and
It is hard to believe that they naively accept earning
Inadequate returns while paying high management fees.

34 2022/717



RKIFAT VD RARFETTERDELOELTFEEE]
BECARIZ(BF) a8 50 H
Clearly, one needs some active management to ensure that
Information Is properly reflected in securities prices. Those
professionals who act to exploit any differential—however
small—Dbetween price and estimated value deserve to be
compensated for their efforts. But it appears that the number
of active managers and the costs they impose far exceed
what Is required to make our stock markets reasonably

efficient, in the sense that no clear arbitrage opportunities
remain unexploited.
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The major inefficiency in financial markets today involves
the market for investment advice, and poses the question of
why investors continue to pay fees for asset management

services that are so high. It is hard to think of any other
service that is priced at such a high proportion of value.

Malkiel (2013, pp. 106-108)

CHRICEANL T CAMEEYSAFADOTOER

BEHTED/\VI—DI KA FHIEDORIEBKZFITHIRE HHF
AR AR EIZE=D 2 A, KT ?

Sorry, the finance profession has free entry of charlatans at
all levels. Cochrane (2022, p. 19)
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(Barker and Penman 2021)
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The Accountant: Destined to Be Free

Because the accountant is fundamentally free in the choice
he makes, he alone must take the full responsibility for his
choice. He suffers from his freedom. He wants to be bound
by theories, precedents, generally accepted accounting
principles, and the like. But they all crumble at the slightest
change in the direction of the tide as we all experienced
during the last few years.

Yuji ljiri (1975)

From the inaugural address on occasion of being named the first Robert M.
Trueblood Professor of Accounting and Economics, Graduate School of
Industrial Administration, Carnegie-Mellon University, on September 18, 1975

39 2022/717




E SRR SBR (FELCERET -0 R E IEF)

AAERIT. h—LR—IUTEETERR ] (https://lwww.boj.or.jp/statistics/sj/sjhiqg.pdf)

MR EZEAT. 2020512 21 H =2 —X1J1)—X (https://www.nri.com/jp/news/newsrelease/Ist/2020/cc/1221_1)

ZEFA. )Y T LY v —(2001) [ B RZFmD R RFERFHRL)

ZERFEE. I — S LAV —(2007) [ FFEDOENA (B ARTHT)

BHES (2021) M= I EEH] (hREEF1L)

R. Barker & S. Penman (2021) Moving the conceptual framework forward: Accounting for uncertainty, Contemporary Accounting Research
37 (1): 322-357.

J. H. Cochrane (2022) Portfolios for long-term investors, Review of Finance 26 (1): 1-42.

Economic Sciences Prize Committee of the Royal Swedish Academy of Sciences (2013) Understanding asset prices: Scientific background on
the Sveriges Riksbank Prize in economic sciences in memory of Alfred Nobel 2013.

Federal Reserve Board, Homepage: Economic well-being of U.S. households (https://www.federalreserve.gov/publications/report-economic-
well-being-us-households.htm).

B. G. Malkiel (2013) Asset management fees and the growth of finance, Journal of Economic Perspectives 27 (2): 97-108.

L. Mishel & J. Kandra (2021) CEO pay has skyrocketed 1,322% since 1978, Economic Policy Institute Report
(https://www.epi.org/publication/ceo-pay-in-2020/).

Y. Miwa & J. M. Ramseyer (2005) Who appoints them, What do they do? Evidence on outside directors from Japan, Journal of Economics
and Management Strategy 14(2): 299-337.

S. Penman (2021) Accounting for risk, Foundations and Trends in Accounting 15 (4): 373-507.

T. Piketty, E. Saez, & G. Zucman (2018) Distributional national accounts: Methods and estimates for the United States, Quarterly Journal of
Economics 133 (2): 553-609 (Data: https://gabriel-zucman.eu/files/PSZ2022AppendixTablesll(Distrib).xIsx).

L. E. Ribstein (2010) The rise of the Uncorporation (Oxford University Press).

T. C. Schelling (1995) What do economists know? American Economist 31 (9): 20-22.

R. J. Shiller, Homepage: Online data (http://www.econ.yale.edu/~shiller/data/ie_data.xIs).

G. J. Stigler (1971) The Theory of economic regulation, Bell Journal of Economics and Management Science 2 (1): 3-21.

40 2022/717




	変動する資本コストと迷走する�コーポレートガバナンス「改革」�たかが会計の視点から��
	今日伝えたいこと���
	What Do Economists Know?
	リスクとリターン
	スライド番号 5
	スライド番号 6
	スライド番号 7
	期待リターン最大化は破滅への道
	スライド番号 9
	スライド番号 10
	スライド番号 11
	株価は分子ではなく分母で決まる
	米国PER・長期金利の長期推移
	2013年ノーベル経済学賞委員会報告�　短期の株価予想は不可能
	2013年ノーベル経済学賞委員会報告�　長期の株価予想は可能
	2013年ノーベル経済学賞委員会報告�　リスクファクターは複数
	ストックではなくフロー流列の重要性
	無リスク資産（負債）とは
	コーポレートガバナンスコードは忖度の強制
	お上の利益追求？規制の虜？
	根源的無知の決定的重要性
	社外取締役は企業業績に無関係：米国
	社外取締役は企業業績に無関係：日本
	経営者と株価の（無）関係
	米CEO報酬、賃金、株価指数（2020年価格）
	家計の株式保有における日米の相違
	スライド番号 27
	スライド番号 28
	スライド番号 29
	スライド番号 30
	アクティブ運用に立ちはだかる会計恒等式
	スライド番号 32
	スライド番号 33
	スライド番号 34
	米ファイナンス学会元会長のもっともな疑問�　機関投資家はわざと損しているのか
	米ファイナンス学会元会長のもっともな疑問�　なぜこんなに（自称）プロがいるのか�
	米ファイナンス学会元会長のもっともな疑問�　なぜ付加価値マイナスの仕事におカネを払うのか
	会計的収益性と経済的収益性
	会計測定バイアスの意義
	The Accountant: Destined to Be Free
	主な参照資料・文献（詳しくは拙著『たかが会計』巻末）

