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(Abstract)

In recent years, there have been a large number of reports including the environment, soci-
ety and economy, not conventional financial reports. Internationally, framework for preparing
integrated reports has been published.

In this paper, we examine the key concepts in the framework and provide that the nature of
the integrated report can be defined by the relationship with stakeholders. The natures of the
integrated report have “financial reporting expansion approach” that emphasizes relationships
with financial capital providers and “one report approach” that emphasizes relationships with
all stakeholders.

We analyze the report of the electric power company whose business activities are directly
related to all stakeholders. As a result, in the electric power company, the report is used as a
means to express the legitimacy and appropriateness of its own business, and the negative
aspects that cause damage to corporate value are not focused.

As a result, it was pointed out that in the “financial reporting expansion approach”, the cor-
porate value is considered as “value for investors” and the integrated report may be absorbed
in the financial report. On the other hand, in the one report approach, corporate value is
regarded as “value for societies”, and it is necessary to focus on the negative aspects that
cause damage to corporate value.

“Value for societies” is needed to be defined and quantified.
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