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The Japanese Spirit and
Modern Capitalism

Sarro Akira

America built a successful affluent and democratic society in the 20th

century based on the principles of popular control of the government and

the market economy. These principles, in turn, were informed by the

ethics of the ascetic branch of Protestantism, as described in Max We-

ber’s classic work The Protestant Ethic and the Spirit of Capitalism pub-

lished in 1905. America’s separation from a corrupt Old World was one

of the country’s founding myths, and its culture became widely admired

in the rest of the world.

However, in the past several decades, Anglo-American capitalism has

embraced a “Greed is good” culture and “Winner take all” philosophy

that are largely free of ethical restraints. These developments have weak-

ened America’s democracy and have led to a succession of serious finan-

cial and economic crises. As a consequence, Anglo-American capitalism

no longer serves as the model for other societies to emulate. This argu-

ment has been made by many observers:

® Supercapitalism by Robert B. Reich

o Aprés L'empire (After the Empire) by Emmanuel Todd

® The End of Shareholder Value by Allan A. Kennedy

e “Der Anfang Vom Ende Des Amerikanischen Kapitalismus” (The
Beginning of the End for American Capitalism) (Der Spiegel, Sep-
tember 29, 2008)

e “The Price Of Greed” (TIME Magazine, September 29, 2008)

e “World on the edge” (The Economist, October 4th 2008)

The 21st century urgently needs a new model of capitalism for the com-

mon good. The new model I advocate would integrate Anglo-American

capitalism and traditional Japanese Spirit, i.e., the virtues of “Industry”,

“Frugality”, “Austerity” and “Honesty.” These are the major virtues of

“Bushido” (the way of the Samurai) and “Shonindo” (the way of the
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merchant). The Bushido virtues have an 800 year-old history, and
Bushido spirit already infuses the business philosophy and missions of a
number of Japanese corporations.

F—J—FK: ZrulyiF, V—~<r - -vavr, o B2 E5F,
WAk, MRELO R

AR IHHEEEEZRFICBWTREER BAEROZ>0HL
HETELR SN TV D, BHEIEROFEF ) MHE 2 Wil BT B ™o
OB L R BEAA HAZHITR, WiTTHIETHED Lo T,

RORIZBIT 2 BB~ v 7 A - 72— =28 1905 FI L 723
HF 707 A8 74 AL OMELEEARTHZORM, TRHIMBY, TuT
AYYTARLDERMHTH ) WK TEL IR L TEaEART
#2PU, BORTEHREELZAL CEHAIB T 2 mHERIZR A
- EABETEITO N TV A%, B, B3R, R0, EEOfHETH 5,

KENZZ ) LzZ0o0H2RcB0nCErLRFLEEZEH L, B
HEHLROET NV EMFUIEIRL TE2, FIICTT VYR - T7XIP
RO BEET A A ORDEER Tthin, O—2Tho72, (M7 2
) A BRSO, NEWSWEEK, 2008 4E 10 H 29 H)

M212% < DA EORREITH L X512, 20 WD ITKRETldr >
Oy, U=V RFarzEREEZRET L OREDWSENDH o720 £
L 72 ihe 3 D REIZE LTOK - k& FLICH A Z SH S EOfI# - #%
RS ASF R 2 M A B RSERE 052 Pl & T 2R EDS
FREMEDER Z 08 L. AR ZRSRICBWIRETIEAR LR 53
M EERBHBLTE TS, 0y T —)b NI A 5 04
HH| 2 WL OPBITTBE 20
¢ “Enron: virtual company, virtual profits”

T ruy THEzestt, IRBERIZE ) (Financial Times, February 4, 2002) o
¢  “Enron and boardroom insecurity”

T ru v & Rtk OREE L W% 2 (Financial Times, March 25,

2002)
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o IruYEREEBRALEZOMGHE: o sl RERFEICE LR
Hlho = v 7RI WO T OREEARER, =0y HHET
ZARERE L e 0o 7o 0 (TETFIHPEREF . 2002 4E 3 H 30 H5 454 o

o EESRV TTRYAZERF Y YFIV, TV Fa KR R —
by TIRBRIZIE RS, 1T CEO 12 4 68 NIV b ki (2002 4 7 H 27 HAS
K)o

2001 £ 12 H 2 Hy = 3 BE L7234, Fttidse L~ — 2T
EXRELMOKREEZNET LEED—DTH o720 FFEIHEOTFIZHEY]
Hi &4t (Special Purpose Equity) % FIH L7 filighdE, #EHRLIC X 2 Pk
MRIEE A VA F—WE1D3H 5. FEEH - BT HHEES LWk
ELTHREEL2SEFNVRINTELRER I—RL— b - ANF VR
PECHERELTBLT., It BTREOEETH L, F I ML
TE> THANT ) “To create an image of Buddha without providing it with
asoul” TH5b, (FEFHFUT T T A APFEMELIE, HIEA2STH)

Mz T raryOEFHERENTH - 72 Arthur Andersen DA i A D
METH L, Bk, = ridm>a K “Enronitis” (“What Went Wrong
at ENRON?”, Peter C. Fusaro and Ross M. Miller, John Wile & Sons, Inc.
New Jersey 2002) & FHEI, KRENZBIT 5 BEAFRHORLEF & % o7,
—ETRAIIHE 2 TFHKNAFE Thd, ouariEEg by 7 £
LCltoRGIH LEAREZHI 7y —t b &E by 7HL, B
I D o 7o 3l 2 MR E B OB I T 58 R IHETH-
720

< LT 2008 4% 9 A 15 H\ REEMALORFHEHT GEXREHL) TH -
72 =RV T IV = AORE L TN EFEIORE R B - SRlfEkTh
b0 V==V - TIH—=A, AIG &I U & T 5 KEGRIER O SRAE
FOBRETHL, V-V TIF-—XbTra s fEEH LR B
by THENIG NZEHEED D) BEZ R L C& 722 LAV L. Dick
Fuld, Ex-Lehman chief, fB= AOWMBHEEZADAIRE o Twdo 5,
BN Ernst & Young b IE LORIE T AL b TWD, 0 Fro
MF Global ®7 51 A b T3 % Simon Maughan (3{XD & 9 129 o “Give
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bankers of any ilk an inch and they will take a mile” T~]' % #F& 1IN % HEir
=P LEMEFLTRDLEETETOT SN D) OPEEFITZIEILD
LT LERERDOIM L TH Do Lehman DEE. Z9 L72DFHA)
YD o 72X ) I DND (Financial Times, March 14, 2010)

WRICEARAEROET NV ERRLCEZRTOREIZ B 27—
Fa AGEIARHEREL LML ZE L 72D THAI e YT - TIF54 4 -
U— RS NBTEIRNE b v 2 5 SR %2 BRE L 72K ESE O S RlfE
B TN L72EAR LRI DSHT LT 5,

NAeDEA L § 5 REMTEPLREFERLER L TE2KRE, 2L T
WINTH DA KREEXNIZF) v, 415707, TAVT R, KV
Vo ANRA YEWINO % { OEDER M BE, € LTSRN T 5
SREHE, BEANICHEIIL TWa,

The New York Times i3 “America Goes Dark” MW 217 < KE ) &
ZI)RBLTRDOEIITHWE TS, TRESE Iz TTEY DY
PHATT>TW5b e BHENEO7ZOETO=00—2E 3 Twb,
AL bR DBHANNEE I T A T TNT 4 THHT7 VA TRE
ETIIh7s THEMBIN TS, 2o THIERMEIZBIT 2B REICE AL
$%% T Erie Canal 2° 5 = @B B TS b 2 A 72 ] KREDE R Hhi %
HEBBOEZAALTBY. £ OMNTNBEAFIZEROMERET SR L
725 TCW5h (The New York Times, August 9, 2010)

KENZ BT 2 KFERIE 2010 4 11 HBUE, 9.8% & BER A4 T 2009
10 ADJEF10.1% ISR SHEILE D TH 5 (Economic and financial in-
dicators, The Economist, December 11th—=17th 2010). £ 5. KEHIINT S
RHEFLOMIFEETDH 5. KRED 31 OMNBUF TREFLESHIALE L,
HIBIFD S DY ANTHIN L TCWBHETH S (The Wall Street Jour-
nal, November 20, 2010)o

REMEIIARA ¥ 213 UM FHEE T S EA 2 RITEm LT %,
B 21% 2010 4F 9 ARG CTORIESFRITZ— BT 10.1%. EU T 9.6% L
IEED ERoTwS (AT WERE TlESMNER7— %0 Pk 22 4F 10 A).
W - SRIERICHZ T 2 2 ) L72RA R AU W TRROAH T -
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ALY AT T B HRE & AN S OFEGBI 2 W OB T

X2k,

% Der Anfang Vom Ende Des Amerikanischen Kapitalismus "R ERIE A
FFZOKDL Y DIGFE D ;| (Der Spiegel, September 29, 2008)

% World on the edge TS IE S R5HIZ, (The Economist, October 4th
2008)

* The End of Prosperity? "#4Dif&bH Y ?; (TIME, October 12, 2008)
The Future of Capitalism M&ERFFOKK L—F >, v F v —IF
RoO#E. £HKi 71 (News Week, October 13, 2008)

% Capitalism at Bay TEAREFRITETHMIC, (The Economist, October 18th
2008)

%% Broken Banks, The Bailout Is A Bust. "$R1TOGkE. Fik & 3nET
& %1 (BusinessWeek, February 9, 2009)

Angry America "% 7 2 1) 713 (The Economist, October 30th 2010)

%  Supercapitalism, Robert R. Reich ("#ET2EATHK, WE &/ 45
HEFHR)

* Diminished Democracy, Theda Skopol "ZebitZzREFF, WHE—
EN)

WORTHE TN, ROWIERO %0 TR 3 728K 2 3 R TED» 2
& EAEATE R 21 AR, B3 2 R E T LT v
AERICIISEIEARERDID 5, WnOREEZ TS L EARTH R
FERIHL L2 2MMHBORMTH S, BAENLRBEE L TRO=ZNE
BFTCBEWERS,

%  “Greed is good” culture TH@fkER L, & 953Xt

%  “Winner take all” philosophy g5 E DL

* B KN

ANEHOAETHE2HEE R L E T 5 KRETEARTRE LT 5 —2II4#%
EHDOWINAD % o BusinessWeek [FHEAFE, K E 43 DR E Z WOV T
DIRERER Z IR R TWA TV LA, 20 iR BEREZ R T 5 EED
R BT B I G- 450~600 f5 & > TV %, (BFEFTITK
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EREE RS D3T8AT L TV B 524508 “Business Ethics Quarterly”, Vol. 15,
No. 2, April 2005 (2B E N TV AL TIX. KE - KFAEZE 365 1o
CEO FEII TH P9 i B D 301 5L > TWwa),

Z 9 LRIES 2R ORERFEASTRBE LGOI 5N TS,

FhlzHLTB&nwE ),

* THE END OF CORPORATE LOYALTY ?

FALER O Y 2 (BusinessWeek, August 4, 1986)

% What’s That Spelll TEAMWORK! (FORTUNE, June 12, 2006)
Teamwork, F—2A 7 —7 OFEJFIIKETH V. 1954 FITHEFHE S 1,
HARTRF—2T—2 LA hFTflibh, $TICEFEIIbI>TH

FREL w5, FERICHIZIE R A T Teamwork 1d “Zusammen-
arbeit” EFRENTW B A, HARE M WFEOZND N A Vb LT
W5, Teamwork % HEM L7248 OF Y ARiE HARMAZE F @ LT
WBHERZDHD, KRENZBITFBEEEDRIES & R\ 72EHmRM D —
&R oTy REDOAELKZIIBWTF — 27— 7 AR TV 5
ENERIND,

KERFEDZ ) LR E DR HEEEWRMIIT LT, HRBEDL
NENEAREEZEZAUZTOUDLWLOhOREZRE, B 10 f5~15 1%
ThY (FHET7 =270 - VFE= D), BEEFOBRMIOWVTIIHAD MR
HETERAESPEIHL VD LR X5, REBAEREZMAL, £<D
KEMRFEOFEHRZIIIMFOHNE LTHAL TH 2HEMEOH K%
BB TV A, RERFHSOERIBEEE ORI T 2 MHEEH %
RNTBEEIZ R R REDSHREE OMBRICH D 2 L EHINL, TL T
I L2KREREMRITE R SN L EMACULITEA TR BB EADL L D
BRDT Y A - AIANPHE NEENENSR. TEHEw <=9 "hiho
Fi. £55 “Invisible hand” T(fl)) W2 &5 T OB L Fofh H3f
.9 5o Justin Fox IZIRD L 9 12K 9 What Would Adam Smith Say?
Sure, he trusted free markets. But the philosopher might have supported
regulation too. 77 A + AI AT EEH A9 2 AI RGO EHD
BRATE D720 AIRAFHHICIBRLALEbN%, (TIME,
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April 5, 2010).

i Bl % RN 7o AR B AR EFRARERF AN EZ D726 L, BICH L)
WCRHOML, MEBRTEMBLE OB EZ A TWSD, “Jobless” (2R3E) &
The New York Time % & UOKREOHFIMK HIZIZFHHRF L Lo TV B
EThHb, S, REHIPENFIC X A2 EROENFEN,. “Quantitative eas-
ing” & OMBULNEIVHAZ &84  OFE 4 ORFITHRA 2B x b7z
HLTWwW%, ZHWAHL L L COREBFOEEAIZ X S “Currency
wars” TS, “Exchange rate wars” %L — 12O 5 TH 5, H
ARIRFOBLRD SR Fvizat LTH Y < 2 2 Bl % < WISRENS
X BEMFEME FVISHTH5BHOME ) VM EOTERIIH L E LR 5.
K A2 2000 USRS TR FV - HOBHL — MEBZHZ L KD X9
RN TH 5,

20004F 1141990 8% (1 Kk KM L— 1 ()

2002 4F 125.39

2003 4F 115.93

2004 4F 108.19

2005 4 110.22

2006 4F 116.30

2007 4F 117.75

2008 4F 103.36

2009 4f- 93.57

2010 4F 81.59

2011 4F 76.40 (9 H 21 HHAE)

(WP B TP 7 — % 1 Datastream, The Economist September
24, 2011)

HEHRESE, ERER 21X Lot LE. EERIZROMALILER AT 50% DL 1
DEENRLEICES>TBED, 20104EI2B1F 5 AARERMEATFEL TV D
Bl — NI 1 R R V4720, 90 . 2011 EETIE SO I TREEL T
Wb 2011 FFICA- T 76 IEICALEA L Tw b AL — MAREIGRIC
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HA, KE, 7%, EU® GDP &iHIR O GDP &&t? 63.6% % 5
DTS, TOZ EFHFREFICHTLEEIIORESEZRLTEY, H
KIKD 7 a0 — N VETEEO TRELRDOPDH Y, 201 ZEH Lz ru—
NV Z RIZTEREROAE D DD THRbNL TV 5,
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T HARK M =2 e BEARER, REFHREM - fEZ2EATLET
BRLZWERES,

HAR &3 7212 h TR IE 604 AFIZHE S M7 R T- 00 17 Se7iC
RKDOOLNLH, T TIHKMORLR L, A8 & A HMES O rEIE'EJAL\%J
WRERSNDWENEITRD v, FAo@Ey . FriEro TRt & T8
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