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Agenda 

 

 S&Pの信用力分析の枠組み 

経営陣とガバナンスに関する信用力評価 

ガバナンスに関する評価項目と評価事例   

具体例 （Management &Governanceの評価） 
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S&Pの信用力分析の枠組み 

事業リスクプロフィールと財務リスクプロフィールのマトリックス 

事業 リスクプロフィール 
Minimal 

極めて強い 

Modest 

強い 

Intermediate 

中位 

Aggressive 
非保守的 

Highly 
Leveraged 

極めて非保守的 

Excellent   極めて強い AAA/AA+ AA A A- BBB -- 

Strong   強い AA A A- BBB BB BB- 

Satisfactory   中位 A- BBB+ BBB BB+ BB- B+ 

-- BBB- BB+ BB BB- B 

Weak   弱い -- -- BB BB- B+ B- 

Vulnerable   非常に弱い -- -- -- B+ B B- or below 

財務リスクプロフィール 

Significant 
やや非保守的 

Fair やや弱い 

信用格付けは、事業リスクプロフィールと財務リスクプロフィールの分析結果の組み合わせ 

によって導き出される。 
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S&Pの信用力分析の主な分析項目 （事業会社） 

事業リスクプロフィール           ________________ 

 

財務リスクプロフィール            ________________ 

 
会計的特徴・情報リスク   _________ 
財務方針         _________ 
キャッシュフロー     _________ 
資本構成・資産の質   _________  

流動性     _________ 

事業会社格付け _________________ 

カントリー（ソブリン）・リスク  _________ 
産業の特徴・リスク要因   _________ 
競合的地位・市場地位（技術力、  

コスト効率、マーケティング等）  _________ 
収益力・同業他社比較   _________ 
Management & Strategy     _________ 

The Management And Governance Score Modifies The Business Risk Profile 
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1. Strategic planning process 

2. Consistency of strategy with 

organizational capabilities 

and marketplace conditions 

3. Ability to track, adjust and 

control execution of strategy 

4. Comprehensiveness of 

enterprise-wide risk 

management standards and 

tolerances 

5. Standards for operational 

performance 

6. Management’s operational 

effectiveness 

7. Management’s expertise and 

experience 

8. Management’s depth and 

breadth 

Management Governance 

1. Board effectiveness 

2. Entrepreneurial or controlling 

ownership 

 

3. Management culture 

 

4. Regulatory, tax or legal 

infractions 

 

 

5. Communication of  

messages 

6. Internal controls 

 

7. Financial reporting and 

transparency 

Positive Neutral 

経営陣とガバナンスに関する信用力評価項目 

Strong 

Satisfactory 

Fair 

Weak 

Neutral Negative Negative 

• Scoring is evidence-based. 

• Assign a neutral score for any subfactor for which there is insufficient evidence to assign either a positive or negative . 

• Some subfactors may receive a negative score if an enterprise fails to disclose key information. 
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5 or More Positive 

and 

None Negative 

 

Management Governance 

 

None Negative 

経営陣とガバナンスの総合評価の決定(4段階評価）  

And 

Strong 

3 or More Positive 

and 

None Negative 

 

 

None Negative And 
Satisfactory 

 

(All other combinations) 

 

1 or More Negative Or 
Fair 

 

5 or More Negative 

 

 

1 or More Severe Or 

Weak 
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経営陣とガバナンスのスコアと信用格付けへの影響 

New criteria provide a way to more transparently identify the role played by management 

and governance. 

  

 All else being equal, a ‘Weak’ management & government score would typically in a 

lower rating than if the company had a‘ Fair’ score, although it could be a much greater 

adjustment depending on the severity of the deficiency.   

 

 A ‘Strong ’score  could result in a higher rating among otherwise like companies.  

 

 

 

 

「コーポレート・ガバナンスがしっかりしていれば、業績予想の確度が高いという実感」は本当か？ 

～ 業績予想の確度が高いことは（予見性が高い）、将来の利益・キャッシュフローによる債務の償還見通し 

   に関する信頼度が高まり、信用力評価上はややプラスにみることもできる ～ 

 

 

業績予想の 

見通し 

マネジメント評価 

ガバナンス評価 信用力評価 
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1. Board 

effectiveness  
Negative 

Board manifests a lack of independence from management 

and provides insufficient oversight and scrutiny of key 

enterprise risks, compensation and/or unmanaged conflicts  

of interest.  

ガバナンスに関する評価項目（1）と評価事例   
 

  
(North America – Telecom) 

“Board consists of 7 Directors; none are 
independent…The company is a ‘controlled 
company’ since one investor and affiliates own 
more than 50% of the voting equity interest… 
The company does not have an Audit 
Committee.” 
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2. Entrepreneurial 

or controlling 

ownership  

Neutral 

Management and the board of directors have professional, 

independent members who are capably engaged in risk 

oversight on behalf of all stakeholders, including minority 

interests.  The influence of controlling shareholders is offset 

by risk-aware professional management and a board that 

effectively serves the interests of all stakeholders. 

ガバナンスに関する評価項目（2）と評価事例   

  
(EMEA – Metals & Mining) 

“The family controls 42% of shares, xxx is 
Chairman and CEO, his son yyy is CFO. However, 
this is mitigated by the majority of the 
independent directors in the Board.” 
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3. Management 

culture 
Negative 

Management’s interests (or those of a narrow group of 

stakeholders) are primary concern; dissent in executive suite 

generally not tolerated, or where management incapable of 

managing conflicts between stakeholder groups. Excessive 

turnover can be deficiency indicator.  Alternatively, 

management dominates board, as demonstrated by control 

exercised by the chair or CEO, or as by compensation and 

incentive programs that promote outsize risk taking. 

ガバナンスに関する評価項目（3）と評価事例   

  
(North America – Utilities) 

“…abrupt leadership changes at the company have 
heightened regulatory risk… We believe the decision to 
change the CEO immediately after his appointment was a 
foregone conclusion… management and the board have 
a journey ahead to restore their credibility …” 
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4. Regulatory, tax, 

or legal 

infractions  

Negative 

Enterprise has a history of regulatory, tax, or legal infractions 

beyond an isolated episode or outside industry norms, 

representing significant risk to the enterprise.  

ガバナンスに関する評価項目（4）と評価事例   

  
(North America – Media & Entertainment) 

“The company is under criminal investigation 
in the UK, and potentially the US, and faces 
potential criminal and civil litigation 
stemming from phone hacking allegations. 
We view these as significant risks to the 
company's reputation, current management, 
and client/regulatory relationships.” 
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5. Communication 

of messages  
Negative 

Enterprise communicates conflicting information to different 

stakeholders on significant issues.  

ガバナンスに関する評価項目（5）と評価事例   

  
(North America – Capital Goods) 

“Although we believe financial policy is relatively 
conservative … they still are not very 
forthcoming with information.  For instance, 2 
weeks after a meeting in which they said tuck-in 
acquisitions were possible, they announced a 
large deal. The company also hesitant to share 
forecasts.” 
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6. Internal controls  Negative 

Enterprise’s internal control environment is viewed as 

deficient based on available evidence, such as restatements 

or delays in filings.  

ガバナンスに関する評価項目（6）と評価事例   

  
(EMEA – Consumer Products) 

“…. announced that the accounting review 
was still ongoing and that it might not be 
able to file its second-quarter results by Aug. 
14, 2012, as requested by the SEC.” 
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7. Financial 

reporting and 

transparency  

Negative 

Enterprise’s financial statements obfuscate true intent or 

economic drivers of key transactions, or financial statements 

insufficient to allow users to understand intent and economic 

drivers.  

ガバナンスに関する評価項目（7）と評価事例   

  
(EMEA – Consumer Products) 

“… received a qualified opinion report on its 
2011 results under International Financial 
Reporting Standards from auditor because of 
a lack of adequate documentary evidence for 
$66 million in sales transactions.” 
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具体例 （Management &Governanceの評価） 

Managementの評価 

  

 業績について厳格・意欲的だが、合理的な目標を設定している場合、その企業の業績目標の評価は 
   「ポジティブ」となる。業務運営上予期せぬ行動がみられても企業の戦略を妨げることはほとんどない。 
 達成可能で、業界の平均に近い目標を設定している企業の評価は「中位」となる。S&Pの見解で、企業

が1）設定した目標水準が低い、2）または設定した目標を達成するために必要な手段、規律、経営陣の
コミットメントがない――場合、評価は「ネガティブ」となる。 

 

具体例： 

Governanceの評価 

 ガバナンスの分析結果による影響は、「中位（影響を与えない）」か「ネガティブ」のいずれか 

 ガバナンスに欠陥があれば、企業全体のリスクが増大する可能性があることから、Management & 
Governanceの総合評価は「やや弱い（fair）」が上限。ガバナンスの1項目の欠陥や、複数の欠陥の組み
合わせが深刻とみなされる場合には、Management & Governanceの総合評価は「弱い（weak）」。 

 単独で「ネガティブ」と評価されたガバナンスの内訳項目や、同じく「ネガティブ」と評価された他の内訳項
目との組み合わせにより、戦略の遂行やリスクを管理する企業の能力が弱体化している場合は、ガバ
ナンスの欠陥は深刻である。 

 
 
具体例： 
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参考：S&P格付けとデフォルトの関係 

S&P格付けとデフォルトの関係 （1981年から2011年までの全世界での実績） 

格付けとデフォルトの高い相関関係 

 意味 ： 過去31年の調査期間中で、当初 BBB格で格付けされていた企業群のうち、 

      5年間でデフォルトした割合は2.3%。 
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