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Corporate Governance in Japan

“Planed Revision of Commercial Law. Will it work?”

o o o of
Shinya TSUMORI

Abstruct
Japanese Commercial Law shall be amended in order to introduce American-style corporate govern-
ance to Japan. Main point is setting up three committees in Board of Directors and each committee must
be consisted from majority independent directors. But, the setting up of such committees is under each
company's option.
Will this system work in Japan? How is it working in United States?
By considering corporate governance historically in two countries, "Should-be-corporate-

governance" system shall be reached.
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0001 Holdings of corporate equities in the U.S. (end of period, dollars in billions)

Sector 1950 1970 1990 1995 30.2000
Private pension funds $1.1 $67.1 $606.2 $1,278.6  $2,451.2
States & local pension funds 0.0 10.1 270.7 791.1 1,953.7
Life insurance companies 2.1 14.6 81.9 315.4 1,028.3
Other insurance companies 2.6 13.2 79.9 134.2 203.4
Mutual funds 2.9 39.7 233.2 1,024.9 3,622.4
Closed-end funds 1.6 4.3 16.2 38.0 63.7
Bank personal trusts 0.0 87.9 190.1 224.9 357.8
Foreign sector 2.9 27.2 243.8 517.6 1,691.4
Households & nonprofit organizations 128.7 572.5 1,795.3 4,081.5 7,447.6
Other 0.8 4.8 25.3 79.5 227.6
Total equities outstanding $142.7 $841.4 $3,542.6 $8495.7 $19,047.1
% of total equity held by U.S. pensions 0.8% 9.2% 24.8% 24.4% 23.1%
% of total equity held by U.S. institutions 7.2% 28.2% 41.7% 44.8% 50.8%
Holdings of foreign equity by U.S. residents 1.2 6.6 197.6 776.8 1,830.4

Source: Federal Reserve Board "Flow of Funds" www. federalreserve. gov.
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gboboboooobobobobooboooooobobobobobooooo. gooo
gboobooboooooobooobooboobobobooooooboboboboooboobooon
gboooboobobooooog.

gboboooooooboboboboooboooooboobobobob, booooboobo
gooboboboooboooooobouooobobobobooooooboo.

0000000000 (Kangand Shivadasani 1995) 0000000000000 DOOCO
goobooboboooooooboobobobobooboooobooboboboobooooon
o000 (@oob19ss0019%00) Dooooooooooooooooooooo@ooo

12



goboooobooooooooood

00) ooooooooooo, boooooooooooo.

goooooooooooobobobooooogooooobobobobbno, oo,
goooboboboooooooooobooboboboboboooob. bobobobobooooo
gooboboooooooobooboboboboobooooboobOoboboob 20000
gpouooboooobooob. oobbooobooobosgoboobobooobg 200
googzooiooodbob. oooooooobooooooooobooooooooooboooo
golo0oooooobooooooo. bboooooooobboooooooooboooo
goooobooooodo. boboboboooooobobobobooo.

gboboboooooboboboboobooooooboboboboobooooboDbo
goooboobooooo. boboobobobobooooooboobobobobobooobooon
gboobooboooooobooobooboobobobooooooboboboboooboobooon
gooo, bobooooooboooboobobobobooooooboboboboobooooon
gboboboboboooooog.

gooooooooooooboboboobooogoooobobobL, o, DooobUoDbo
goooooo.

oo, oobooooboboboboooboooooobobobobobooooobooDo
gogoobooboooooobooobooboobobobooboooo. obobobooboooboon
gboobobooooooobooobooboboboboooboooo, obobobooobooooo
gbooboboooooooboooboobobo, obooobooooboboboboobooboobooon
gooboobobooooooooobo. bo, bbooboooobDobobUobobboobooo
goobobooooooooooobooboboobooboooobobobobooooo.

3. 000boooooooboobon

1) 00000

000000000000000 (0002 000000000000).

000000000000000000000000000000000000000000
000000000000000000.

ooo0O0O0O0OO0O0, 00000000000000000000000000000, OO0
00, 0000000000000000. 000000000000, 0000000000
ooo00O0O0O0O0O00000.

0000000000000, 0000

(00) 000000 (00) 0000
0000000000000000.
000, 00000000000000, 00000000000000000000000
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oooooo
------- 0, 00000

o002 O0OOOO0ODOOOO0oOo0OO

oo, ogboooooooobooooooobwocoooobboooooobobooooooo
go.1ooogbooooboboobobooboobooobooooboboooboDbD, oboo
gooooboboooooo, boboboboboboobooooboobobobobobooooo
gboo. ogbo, booboobooobooboboooooooobooobobooboobooD.

gboboooooooobobo. obooobooooboobobobo. oobooooboobo
gboobooboooooooboobooboboboboooooobobobobooobooobooon
gboobobooboooooooboobobobo. oob, bobobobobooobooobooob
gooooobob, oooboobooboobobobobobooooboobobobobobooooo
oo (coooodo) 0oo0. ObogOooDoO0OobDoOooDO0. boboooooOgoooDooooo
goobooboboooooooboobobobobooboooobooboboboobooooon
goo. oboooooooboooboobobob. booboooobobobobooobooobooon
gboboobobooooobooobooboboboboboooooboooboon.

gobooooobo, ooboboooobbooooboooboooooboooboboooboboo
goobobobooooooooooobobobobobooooboobobobobboooOoo
gooo.

)y Doobooooboooooogoo
gboboooboooooboboboboo, oobobooboboboboooooboobOoobo
gbooboboooooo, oboboobobobooboooobobobobooooobooon
gooboboboooooooooooooobob.
gbobobooooobobobobooboooooo20b0boboooooobOoDo
U, oboobooooooooooboobobobooooooboo. gobobo, boooo
goboooboooboboooooboooobooooobooo. obooobobooooboobooobo

14



goboooobooooooooood

gboobob. boooboobooboobobobobooboooobobobo. oobooobooob
gooboobooono.
gooooooboooboooboobobooboobooboobooobooboobooobo,
gobobooobooobooobboooob, oooboooooooooboo0oboDbOobo bpooobo
gboboobooooobooboooboobobob.
oo, oboooooboboboboooboobooobooboboboboooooobobo
gooo.
gbobooooooboobobobooooogooooobobobobboooobLUoD.
oo, bobooooobgobobobooooooooboob ebobbbooonDO.

3 bi0opbOo0oooooooboboooboooOooooo
gbobooboooooboboboboooboooboobo. boboboboooooboobOoobo
gboboob, boobooboooboobobob.

gooooooooo, oo, boboobooooooobooboboboboooogobD. bo
goobobooboobooobooboboboboboobooobooo.
gbobooboooooboboboboobooooooboobob, booooooboobo
gogoboobooooooboooboobobobobobo. oboobooboboboobooboon
gboboboooo.

oo, ooooooboboboboooboooooboobobo, oboooooboobobo
gooboboboooooooobobobobobobooooog.
gboboboooooboboboboobooooooboboboboobooooboDbo
goooo. ooooooooobooboobobobobobooooboobobobobobooooon
gboooboobobo. boooobooobooobobob.
4i0000000D0O0O0DOOOOODOD. ODOOOOOOObOOODOODbOODO, obooo,
gboobobooooooobooobooboboboboooboooo. oboboboo, obooo
gbooboboboooooooooboooboob.
gbobobooooobobobobooboooooob0 pbboboboobooooboobo
gooboobooooooooooobobobo, ooo, boboboboboobooobooo
gogoob. boboo 4000000000000 OLOOOOOOODOODODODOOOODOOO
gboooboobooooo.

gboboboooooboboboboooboooo, obobobobooooooboobo
goooobob, oooooboooboobobobobobooooboobOo, ob4b0b00b0OonO
gooooboooo.

gboboob, ooobobobobooobooooooboboboboooooobooDo
gooogo.
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4. JDbOo0oOO0obDOoO0ObOo0obOooboDoog

1) O0O00ooOo0ooooooooooooboo

gooooooobooboob, obboboobooobooobo . obboobooboooa,
goooobooooooooobooobo, obobooobooo, bobobobooobooobooo
gboboboboooboobooboobobobao.
gooboooooooobooboboboobooogoooboobobob, bobooobuoDbo
gobobooob, booooogooobooboboboobooooog.

gobobooo, oooboboboboobooooooboboboboooooobo. o
gogoo, 193z0b0d0bo0oooooboobooboobobob.
gobooooobooobbooobobooooboboooobobooooobooooboboooobo, oo
000o000ooooooooo.®

oo, boboobobooboobuoobooobob . pbobobobobooboboboobo
g, ooobooooooooobooobob, booooboooboobobo, ooboboobooooo
gooboobooooooobo. boboboboboooooobo, obobooobooooo
gooooooooobobo. obbobo, 19g0ooooobooboboboboob, boo
goooooooooobooooooboooogon, tzo000b0O0ODOO0OODDODODOODDOODOOO
gbooboboboooooboobooboboboboooooobobobo. oobooobooob
gooooobobooooooooooboooobobo. bbb bobobob oo,
goooboboboooooooooboboboboboboo. obobobobobobooooo
goobobooooooooboobob.
gbobobooooobobobobooboooobooboboboboooooboobobo
.

goooooboboobobo, ibboboooboobooboobooobooboooob, boobo
0000000000000000 0000, (0ooooo)®
gooooooooooboobooobo, boobooobooooooobooboobooboo. oo,
goobobooooooooboobob, bobooooooboobobobooobooooon
goo, oboooooooboooboobobobobobo. ooobobobobooboobooon
goooobooo, bobo, gboboboboooboooobooboboboobooobooon
gboooboobooooooooobo, bobobooboooboooobobobo, ooboooboo
gooooboboooog.

oo, oobooooobooboboboobooo, boboboboboboooooboDbo
goooboobooo, cobooboobooboboboooooobooboboboobooooon
gogooobooooooobooobooobooboboobooobo, bobobobobooboobooo
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goboooobooooooooood

gbooboooo.

goooooo, 193200b0gooooooboooD pmobooboo, booboobo
goooboobooooooooooob, bobobooobooooboobobobobooboo, 0o
000000000000000000®0000000000. 0000000000, OO0
goooboobooooo, bobobooboboboboooooobobobobooboobooon
gboobooboooooobooboobobobobooooooboobobobooobooobooon
gbooboboooooooooboobobob. booboooo, obobobooobooobooob
gooboboboooooooobooooobooboobo.

gobobooooooobooboboboooooooobobobobooboooobD, bo
gooboobobobooooono.

goo, oobooobo, oboobooobooboooboboobooobobooboobooboooaa.
gboobooboooooobooboobobobobooooooboobobobooobooobooon
gooboboooooooboooboobobobo. ooboooobobobo, oobooobooo
goobooboboooooooooboobobobobobo, bobobobobobbooooo
goobooboooooooobobo.

gbobobooooooboboboboooboooo, oboboboboboooooboobo
goooob. ooooooooboobobobobooboooo. obobobooobooooon
gboobooboooooobooboobobobobooooooboobobobooobooobooon
go.

gbobooooooboooboboboobooooooboobobob .. boooobUoDbo
gobooboooo.

gbobobooooooboboboboooboooooobobobobooono, oboobo
gbobobooboobooooboboboboooooboboboboooo.

gbobobooooobobobobooobooooobooboboboboooooobOoobo
gboob. bobooobooooobooboboboboboooooboooboo.

gooobooo, cobobobobooboooooobooboboboboboooobUoDbo
goboobooboobooboobooobooobooboooboobooboobooboobooD.
gooboooboobooobooobooboooobooboooboboobbooboboobo. boobboo,
pgboboboobooobob. oboboobobooboboobbOobOoboooboobooobbo
gbobobobooobooooooobooboboboboooooboooboo.

2) 000DOoO00OoOooOooooOoooooooo
gboboboooooboboboboobooooooboboboboobooooboDbo
gooo. obooo, obooobooo (cobboooobob, seCc) DoooooOoooboooo
gbooboooo.
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o0, 00o0booobooooisedoogobooboon200b000ooooooonog
goooooo.

goboboooooooboboboboobooooo, boboboboboooooboobo
gooobooboooooooooboooboobob. bob, boobooboboboobooooon
goooobooo, bobooooobob, boboooooobobobobooboobooon
gbooobooboooo. oboobooboboboboooooobobobobo. booboo
gboobobooooooboobooboobao.

gbobooooooboobobobooboooooobooboboboboboooobLUoDo
g.gbooboboooooooboooboobobobooboooobob0 . oboobooooo
gogoobooboooooooobooboobo.

gbobooooooobooogn.

gooooooobooboosgooooooobooobooobooooooooooooog
O000o00oooOooooooo (NYSE Listed Company Manual 303.01) O OO O . 1970
goooobobooooo, oooboobobobobobo, bobobobobobobooooo
00ooooooooo.®

oboo, ooboooboobobobobobob.o1es00gnogo10n0noonoonDoo
gooooobo. oooooooooboo, obob, bobooobooboboboobooboon
.

3 000DbDoOOoUOoooOoooooooo

gbob01go0o0ooog, 199000000 bobooboooboboobecobbononoO
gooooo, booboooooboobobobo.

gbobobooooobobobobooboooobooboboboboooooboobobo
gbooobooboooooooboobo. bobobobooooooboboboboobooobooon
gbooboboboobo. obooboobobobobooboooobobobobooboooob
gog.

goboboooooooboboboboobooooooob, bobobooooooboobo
gooboooo.

20020 300000DOO000O0 (boOoboOboUo pOUOoOOo) boooooooboooo,
GM, 00000, J0O0O0OO0oO0D 1000000 10000000 0booooo. s00oo
goooooooooooooobo, oobooooooobobooooboooobb 3booboooo
gog.

gboboboooooobobobobooboooooobobobobobobooooboDbo
gbooboobobooo. ibobobooooobooobooboboboooo.

gboboooo, gboboboboooboooobooboboboboooooobobo
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goboooobooooooooood

gbobooog.
gbobooooooboobobobooboooooobooboboboboboooobLUoDo
gogoboboooooooobooboboboobooooooo.
gbooooobgobobooboboo, boob, 2000000 sgpscodonDooOoonO
gooogoo, obooboooboiwod, obobobogo s, bobooogsreoo. OO,
000000o0o0oo0oooooooooog .

0000000000000 Eisenberg0d 00 .® Eisenbergd 1976 0000000000
goooobobooooooooooboobob, oo, DoobobOobUobobbooooo
goobobobooooooooob. bobobooboooobobobobobobooooo
goobooboooooooooobobo, oboooooobooboboboboobooooon
.

gbobooooooooboooboboboooboooooboobobo, obo, boooboobo
gboobobooooooobooboo, obobobooooooboboboboboobooobooob
goooboobo. ooooooobooboboboboboboooobDobobUobobbooooo
gooog.

obo, obooooobooboboboboooooooooboooboobobo.

gboboooooobobobobooboooooboobobobo, bobooooboobo
goooboooboooobooobooob, booobbooobD bbboo ooao
(Independent Director) OO0 O00O0O0OO0O0O0O0OOOO. ODOCO, OD0OO0OOOOOOOO
gooooboboooooogoooobooboboboboboobo. bbb, bobobobooooo
goooobo pooooo, boboboboboboboooobobobobobobooooo
gooooooooO0o0oDo0oooOooOooDoD (ooooosno).

goo, z2001000000000000D0. ODbOoOoDOOODOODOODOODOODOO
gboobobooooooobooboobo.

0oCo0oC00oO00oQ00o0o0oO00o0o0oooooooOoOOoOg (sPE) DOOOOODOODOODO
gooboobobooooobo. boboboboboboboooobDobobobobbooooo
goooooooo, bobobobobooooooobob.ebob0obOobobOobDOn
gboi0o0o0o0ooooboboboboboboobooooooooob, 2000000000
O0000ooooooDOoOoOoDbDOg (BusinessWeek 2002.1.28) .

gboboboooooboboboboooboooooboobobobobobo. oooboobo
gbooboobooboobobooooboobooboobooooboooboooboboobooboon.

oo, oooooooboooboboboobooogooobooboboboboboobooobog, o
gooboboboooooooooobobobob. 00 ibobobobobobobooooo
gooobooboooooooobo, bobobobooooooboobobobooboooo.

b, bobooooobobobobooboooooboboboboooooobobo
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gooo, booooooooobo, boboboboooboooobobobobooobooobooob
goobobooooooooboobob.

4) 00000
goooooooodobobobgobouoooobobob, bobobob4obnooo
(Directors) OO O OO (Officer) DODOODODODOOO.
gooobgodoooooooooogooob, bobooooooooboobobobo,
DOoU0dUopooooooooobooobooobooobDboooDboooobooog, 1986
gooboobooooboooobobo, 3bbooobooobbooobooooboooobo
gooboobuooobooboooboobooobo. 3obooog,
gobodboboobuooooboooo
gobobodbbooboobobooboobobooboooboobag
gogbodoobobooboooboobooboobbooboobbooobo
oo, oobooooboooooo.
gooooooboboogo s ooobobboooooooooobooboo
oo0oo. (ooooooo ooo 2000.11.1)
gdobobboooobbbooooobbuoooobobbooubobDbbUuOog 19340 o
0000 10000000 10b05000. 0000000000000 0000000000
gogoboobooobooboob, obboobooboboobboobbo.
goobooooooboooooobooboo, booboooboobooooboooo
gooobooboobobooobooboooob ooobobooboooo.
9000000000000 DObobobObbO0o0ooooobbbooooooUooo
goooooo.

o 0 0 o 0O O O
oon 280
oo 140
oooooo 80

eDODODOODODOODODO

0 440 1800000000
oo 20
oon 40

(Tillinghast-Towers Perrin 1999000, 000O0OO0O0OOOO0OOOO)

goooooQopoQooQooQopoQooo0 (ooo) DopopQoQoQooL, bopo, obooo
gooboobooooogoobooboboboboooooboboboboooo.

gooooooeobboboobooboobobobooboboboboboopboobonog
goooO0oo0o0 140, 000380 (OoDOoO) oos00000ooooooooooon
gbooboooooboobooboboboboboobooboooooboon.
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goboooobooooooooood

b, bobooooobobobobooobooboobooboboboboooooobobo
gooooboboo, cooboboooboboboboboboooobOo, obobobobooooo
goobobooooboooooboobobobobobooooobooo.

gbobooboo pobobobobooobooooobo, obobooboooooboobo
goboOoooO0ooboooobDooobO0oobbo0ooboooooooboOoOoDO (Newsweek
OooQ0 2o000.11.1), 00000000 O0OOOOOOOOOOOOO.

gobooboooo, cobobobobooobooooooboboboboooooboo, obo
gooboboboooooooobuooobobobobooooooDooo.

gbobooooooboboboboooooooobooboboobooooboooDog.

oo, ooboooobobobobooobooooooboboboboooo, oboobo
gooooobooooooooooobooboboboooooobobobob, oboo, O
gboobobooooboobooboobob.

gbobobooobooboboboboooooobooooboboobo.

5. 000bonooobooobooobon

1) O0o0o
o oodgoo
20020 5000000DOOO0ODOO0ODO, DOOobDOoObOoOobDOoOobOoobOoo, oo
gooooobooobooboooobo, boobo, DoboooDboobooooboooo
goooboob. ooboobooboboobuooobooboobD11gobooooboooo
gdoboobooboboobooboboobooboboooboobog.
gobobgodo 20010 120bdobboodbbboobbooobbooboboonDD 188
go207002000000000 ODOODOODOOOOOODODODODO, DOOOO
gooooooboooobooboobboo, bobbooboobboobboobboobo
goo, oo, doobooboooboobooobooboooDbooboooobooooo
gooboobooooboobobooboobobooobooono.
goooooooobgooboboob0 bbb ooobbUoobooobog, o
gdboboobuoooboobboooobo.
gooodoooobooboboobobuoobooo,
ooobooboooboooooboobobOo. oo, oo 3pooDobUobOo.
0000000000 (Business Relationships) OO0 O0OOOO0OOOO, OO0, OOO
0 (Executive Officer) OO0 O0O0O0O. O0ODO, 0O00DOOODOOOODOODDOOOO
gdoboobooobooboboobooboboo
gobodboboobuoooboobuoobbooobuoobboooo
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gbobobooooboobobobobooooboobooboboboo
gooogo.

goboboooooooboboboboobooobo, boboboboboboooooboDbo
goobooboboooooooboobobobobooboooobooboboboobooooon
gboobobooooobooboobob.

U ooooogo

gobobooooooooboooboboboobooogooobooboboboboboobo, bobo
gooboboooooooooobobobooooooboboboboooo.

oo, boboooooboboboboobooooooboobobobooooooboDbo
gbooboobobooooo.

tgbooooboooooooboobooboo, boboo, oboo, oooobobooo
gbooboboooooobooboobobobobooooooboboboboooboooboon
gogoob. boobooooogwodboboboooogoog.

oo, oobooooobobobobo, booooooboboboboboooooboobo
gobooboobooboo, bo1oboobooboboboboooooobooboboboboboooo.

goooooooboooobooboobboobooboooboobooboobooboooboo,
gboooboobooooooobooobooobo, bobobooooooboboi10obooobooobooo
goobobooooo. bob, boboboboooooobobobobooobooobooon
gboobobobooboooooobooboooboo.

oo, ooboooo1lgboboboobooooooob, bobobooooooboobo
goobooboooooooooboobobobobooooooboobobobobobooobooon
gooooooooooogooo (ooo, o oODUobDOoOoDOooDOooDbDo, ooo
goooooooooooooooooog, DoboooOdOolo0DoOObO) DOoOooOOO
gooobobooooobo. boboobobobobooooooboob, bobooobooobooo
gooboobobooooooooobooboboboboboobo. bobobobobbooooo
gooogo.

gbobobooooobobobobooboooooboboboboooooobOooDo
ooooogo. obooo, ooooog (officer) OO0 . ODOODOOOODODOOOOO
gboooboobooooooobooobo, bobobobooooooboboboboobooobooon
gooooooooooo, boooooooooobooboOo. oobooooOooOo0oO0oob o
goooo, oboooooooooboobobobo, oo, obobobobobooooo
gogooboobooooo.

goooboooboooboooboobbooboobooobooboooboobooobooooboo.
gooooooooooboOoooo0o0oO0D (oooooobboOoooooooooboooo
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goboooobooooooooood

gooooooooooooooo) oo LoLoUoLoULoULUoLL, Dooopboo
goobobobooooooooooobobobobobooooboobobobobboooOoo
gooobobo. oooooooboooboobobob . boooobobobobobobooooo
gooobooboooooooooobobo. obooooooobo, bobobooobooooo
gogoobooboooooooboooooboob, bobooooooboboboboobooobooon
goo, obooooooobooobooboboboboooo. obo, obobooobooobooo
goooob, booboooboooboobobobobooooooboobobobo, booboo
goobobobooooooooooobobobobobooooboobobobobboooOoo
0.

gbobobooooobobobobooboooooboboboboooooobOooDo
goooo, ooooooboooboobobo.

goobooooobooobboooboboooboboooobooooo, booboooboboo
gbooboboooooo, oboboboboboobooooboboboboobooobooon
goooobooooo.

gboboooooobobobobo. boooooboboboboboboooobOoDbo
gogobooboboooooo.

U ooboooogooo

gboboobooooobooog.

gbobooooooboobobobooboooooobooboboboboboooobLUoDo
goooboobobooooooooooboobobob, boboooboobobobobobooooo
0.

gobooooooooooobobobooooooobo, bobobobobooo, ooo,
gboobobooooobooboobooboboboboooooooboon.

gboboboooboobooboboboboooooog.

oo, booooooobooboboboobooogooo, oboboboboooooboobo
gogooob. booooooooobob, boboobooooboobobobobobooooo
go.

gboboooooooboboboboo. oooobo, bobobobooooooboobo
gboboboooboooboooooboobo. oo, booboboboboooo.

gbobooboooooboboboboooboooooboob, bobobooooooboobo
gooboboboooboooobouobobobobbooooobooo.

2001040 18000000D0C0O0O DODOOOODOOOOOOODODODODOOOODOD (BO,
gooo) oooboooobooOoooooooo0oobooo0oobboOooooooooDooooo
goooooooooobooooo, oobooobooooooboooooooooDoogo (o
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000000000000000020010 40 270).

00000, 000000000000, ITOODO0000000000000000000
000000000000, D0000D000000000000000000000000.
00, 0000000000000000000, 00000000000000000000
0O.

000000000000 00000000000000000, 000000000200
01000000000 000000000000000000, 0000000000000
00000000000000000000000.

000000000000000000000000000000000C0000000. O
00, 000000000001 0000000000000000000000000000
0,1000 00000000000 O0000000000000000. 00, 000000
0000000000000000000000000000000000000.¢©

00, 000000000000000000020010 1200000000, 000000
ooooo0O0000000000,

000000000000000000000000000000, 000

0000000000000

000000000000 3000000000000000000000O0 (UO0O0000

ooooo)

0000000400000

00000000000
ooo.

0o0o0O000000O00O0O0000.

2) 0dooooooooooo
20000 12000000000, DOODDOODODODODODOO, DOobOobOobDOobDOoo
goooooobooboooboboo, boboboobooo tlbobooboo, boooao,
oo, booboooboobooob booboooboooooobooobooo.
gobodoboboooboobobooebd, bOoobUOoUObbObDDbUOU 400, bOoObOO
o200, 0boobobooboobobuooboobobooboo.
gooodooooboooooobodobooob, obbbo, boobooobooobo
goooooooooooogfooogoogoo, oo pboogoooogooo(@ooo, D
gJo OO, Directors and Officers Liability Insurance) 0000000000 DOOODOOODOO
gooobooboooooboo.
gobodboboooboobobooboobooobooboobobooboooboooo
gooo.
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goboooobooooooooood

god, oo oo.

2005000000000 000000000DL0O0D000DLDDODOOODOOOOODODODOO
oo, dodddoooooooooooooooooobooooboobobobooooooon
ooooo. o000, ooooogoo oo bboobooooooooooooooo
goooooodoodoooooooao.

(0) 0000000000000, 00000003000000000000000000 0.800
0000D0D00000000000000000000D000000 (000000 20020 6
0200).

godddddooooooooooo, ooooooooboobooOobobObobobbOobooOoOoooo
oo, dodddooooooooooooooooooboooobooobooo. ooooo
gooooooddoooooooooooooooo, oooooobooobooboooooooo
goododdddddooooooooDooDobooboboboboboboboboobooo. oog
goooooododdddoooooooooo.

oo obobbbbbbobbbbbbbbooboooog
gooooododdooooooooo, oooooooooboobooOobOobobobooObOoOooooo
gooooooooooooooooo.

oo, oo boodooooooobooo, boobboooobboooobo boodoo
goo0o 1o 0oL . DooooobbbOoooooobobbbo. ooo
goooododddoooooobobobbobbbbbbobo, boooog
goooooooooogooooog.

00, 000o0oodoooobooooooooooooooooo. (@)

(0) DOOOOODO00O0OO0O0ONONO0ONONO0N0ONONO0N0ONONON0ONN0N0ONN0N0ONN0N0nn
00.0000000000000000000000000000000000000000

ob0. 0oo0ooooocooo0oDb tobboooboooOoobooobOoooooooboooobooOooobooon
goooooooooobooooooon.

poodoboooooiliogoboboboowoooboobobo, bobooboobooo
gooboobooooooooboboboboobob. 000 ExcessOOOOO.

ogog, bobo boobobobooobobobobob20b0b0O0b0b00ObDObOOODO
019970000 7130000 (0D8UID) OODDOOO ExcessOOOODOOOODOOOODO
gbooobooboooooo. obobobobobobooooooboboboboobooooon
pooboUbOobobOOoOoooOoOoobboUooboOoboooDbOooDO.

3) 00opooooo
oboo0O0o0oo0OO0obD100000b0000 (01060 16000, ODOOO 14640, OO
7400) OOO0O, V8OOUODOODODODODODDOODOOODOODO, DODOOOOOODOO
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gdb220000006300000.

goboboooooo. gbi1ibobooboooooooobobobobobooooboDo
gooboboboooooooobooboobobobobo. osgbo200b0bobobooooon
goobobooooooooboobob.

oo, oooooooboboboboobooooboobobo, obooooooboobo
goooboobooooooobooobooobo, boboboooooi1boboboboooboobooon
gboobobobooooboooobooboboboboobooooboboboboboboooboon
goooobooooo.

gbobooooooobobobobooboo, oobobobobobobooos3goboooDo
goooooODoOOo0oOoOooooboOoDbDbOooooooooooDoO (kisted Company
Manual 303.01), 00O OOO00O0OO0OO0OOCOOOOOOO0ODOOOODOOOOODO.

goooboooooooooboooboooobooboobOOoboooboOoDOobOOboOso
gboobobooooobooboob. bobobobooobooooboboboboboobooobooob
gooobobobooboooooooobobobooooooboobobobooo.

goooboooboooboooboobooboobooobooboobooboobooboo.

gobobooo, ooogbooboboboooboooooobooboboboooooon, bo
U, gb0boooooobooobooboboboboooooooboon.

gboboboooooboboboboobooooobooboboboboooboooobobo
goooboboooooooboobo. b, obobooobooooboboboboboobooobooon
goobooboboooooooooboobobobobobooooboobobobobbooooo
goboboboboooooooooboooob.

oo, obobooooboobobobooobooooooboboboboboooooboobo
goooooo.

b, boboooooboboboboooboooooboobobobobobooooobOobo
goobobooooobooboo. oboboboobo, bobooboboboboooboobooob
gooooob, boooooooobooboboboobooooboDobobobobboooo.
gooobobobooooooooobooboboboobooooboobobobobobooooon
gooooboooooooo, oo, obobooooooboobobobobobooooon
gboobooboooboooooooobooboobobooboobooboobo, obob booobo
gobooobooobooobbooobooobooo oo ooobobooooboboooono
goobobooooobo. bobooboboboobo* o bobobobobooboooboob
goooboobobooooooooobob. boboboboooobDobobobobbooooo
gooobobobooobo. boboooboboboboobooooboobobobobobooooo
100, 0000, 15s000000000000000DO0OO0DOODO, 200000000DO
gogooboobooooooobooobooboboboboobooooboboboboobooobooon
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gbobobooooo.

4) J00000oooooooooo

voodoooooooooboooooboooooobooboobobooobobooobooooboooboo
gogoob. obooooboooboobobobobooboooobobobobooboobooon
guo.

oo, bobooobooboboboboooooobooooboboobo.

gbobooooooobooboboboobooooooboobobobo. booobUoDbo
gooobo pobocoooooboo, obboboboob oo obobobobobooooo
goobooboboobo. ooooobooboobobobobooooooboon.

gboboooooooboboboboobooooboobo, obobooooooboobo
gooobooboooooooboooboobobobobooobo. bobo, obobooobooobooo
gbooboboobooo. obobooboboboboobooooboboboboobooobooon
gog.

goooboooooooobobo, obboo, booooobooboboboboooobo. bobo
gooobooboooooooooboooboobobobooobooooboobobobooobo, oo
gogooboobooooooobooobooboob. bobooobooooboboboboob oboo
gooooob, booooboooboobobobobo. boooboboboboobooooo
gooboooooo.

gobobooooooooboobobobooboooooo, oboboboboboooobUoobo
goooboboboooooooobooobooboboboobooooboobobobobobo. bOoo
goobooboooooooooboobobobobooooooboobobobobobooobooon
gooooboooooo.

gbobooooooboboboboooboooooboobobobo, bobooooboobo
gboo. oboooooooboboobobobobooooobo. bobobobooobooobooob
goobooboboooooooooboobobobobobooooboobobUobL . boboooo
goooooo.

ooo (@O, 0b0) 0000000000000 ooooooooooooooooooog
goo. oboooooooooboooboboboboo, booboboboboooboobooon
gbobobooobooobooobooboboboboooooobobobobooooo.

gboboboooooboboboboooooobooboboboboooboooboooboo.

gbobobobooogoooog.

gooooooooo0oobD (goboooooobo, Dopog) boboooobooooooo
gooobooboooooooo, oboboboboooooobobobobooobooo.

gboboobooooobobobobooboooooboboboboobo. oooboobo
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gbooboobooooog.

6. DD OoooooOoboooboobooobon

1) 0oooooooo
gobooooobooobobooooboboooobboooooboboooboooooboboobobooo
goob. booobooooboobob.
ogoooooim20bbbooobobooobobooobobooobobooboboobobo
gogoob. boboo, boooboooboobobobooboooooobobobobobooooo
goooooo.

gbobooboooooboboboboob. bobooboboboboooboooboo.goobo
gooo, boooooooboooboobooboboboooboooooboobobob. oo, oo
gbooboobooboobooobooobooboobooboooobooobobooboobooboon.
gbobooooooboobobobooboooooobooboboboboboooo . gbo
gooooooogogooooooobooogoooooooo. goob, booog (ooo,
goooo) ooo, obooOoooOooOoOooDoOoOoboooOooDooooDo.
gbobobooooobobobobooboooobooboboboboooooboobobo
goo. oboooooooooobooboboboo, oboobobobobo, boooo
gooobobooooooooobo, bobobooboooboooo.obob, booooooo
gooboobobooooooooobooboboboboboo . obobobobobbooooo
gog.

bobobooooobobobobooobooo.

2 00oooooooooooooon
goooooos3boooooooooboooooo. obboooobooob, Doboooo
gooooobobooooooo, oboboboboboboobo. b0, obobobboooo.
BusinessWeek (2002.1.21) 00 00000000O0.
gobooboboenoobobobO, oboo, OO, bobobo, ooo, boobo
gooodo, ooboooooooboooboobobobooboooobobobobooboobo. o
gboboboooboobooooboobobobooooboobobobooooon.
gooo,
goboboooooooboobobo, oooboogoooooboboboboboooobUoDbo
gooobo, ooooogoooboboboboooooobobobobooooo.
gboboboooooboboboboobooolgbobobobooooooboDo
goooboobooooo, bobobobob 20000000000 0D0O0. 00 20
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goboooobooooooooood

gogooboobooobooboobooobb, obboooboobbooboobbooboo
gooooobooooooboobooono.
goooooboobooobooobooobobooboobbooboooDboobooo,
gdboboobooboboobooboboobooboboboboooo.
gogbodbboobuooboboobboobbuoobuooobuoobboobooobo.
ooboo, Doboooooo2000019% 00000 81000000000 b0obOoDO
goooouooboob. DO0obOb00oobboOooDbD 199000 20000000D0O0OO
620000000 . (Pearl Meyer PartnersJ )
0000000000 0o0ob00oboOdbOOoDOooDg sec (OooDoooOo) ooboooooo,
gobobooboobobooboobooobooboobDboobooo.
goobobooodooboebo 30 l00bbOoUbbbUuU, UObboooobbo
173000 (1000) 000O0oOoO0O0Ooo0oOoOoooOoooDoOoooo.
goobodoboooobooboooobooboooboobbobbuoobbooboboobo
0. o0oooboooboobooobooboo, booboo, booboooooooo
gooboobooboboooboooboon.
gobodboboooboobobooboobooobooboobobooboooboooo
goooooboooboobuoobb . boobbooboobDboob, obboobo
goooboo. boooboobooobooboobboobboobDboobbooboboobo
goooooboooooboobooobbooboobboo, bobboobboobboobo
gooobooboooobooobooobooobooooooog.
gooooooooboobooooboobooobo . boo, booboooboooo
gooboobooobooboooboobooobooboobDboUu. boobboooo
gooooobouoooboobodobL . oL, UbboobUoobboobooboboooo
gogboobooobooobooboobbuoobboooboobboboboobbooD.
o, ogboooobooobooobooboooboobbobbuoobboooboobo
gooooobooooooo.
goboooooooboooooobooboooobooboooobooboo . oboooo
goboboobuoooboobboobobooboooboobboobooboboobooo.
gooobooobuoooboobo. bbb boobboobboobooboboobo
gooooobooooboo, bobboobbooboobboboboobboob.
goopodobooboobooooboobooboooboobbobbuoobbooLoboobo
Joooo0booooooooo. (oooogoo 20020 308000)
goo, oobooobgoobooooboobooooboobooooboo, booboooo
goob. 0oboooboobUdo tboobUoooooobUoobbooboooboooo
gooooobooooboobuoooboobuoobDboobboobbooboobL, Do o
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u,obod0b, booboobooboobobobobooboooobobobobooboooboon
goo, obob, booogooobuooobobobooooooobooo.
gbobobooooobobobobooooooooboobobobooooooD.
oo, booooogoobgobo pooooooooob, bobo, oooboo, oboboobo
goooboobooooooooooobobo. oboobooooboboboboobo. oo
gboooboobooooooobooobooboboboboooooobobo, obooobooobooo
gboboboboooobooboooboobobobobooobooobooog.

3 oJ0opooO0oooooOooooooooooo

gboboooooooobobobobooobooo, oo, obobobooooooboobo
gogooobooooooobooooobooboboboooboooo. obob, boooboooo
gboobobooooooboobooboobao.

gboobooboooooobobobobooobooo, bobo, oboboobooooboobobo
gooobobobooooooobooboobobobobobooooooo.

oo, oboi1bogboooooboboboo, bobooobobobOo0 IRO PROOODO
goobooboooooooo. oboboboboooooobooboboboobooooon
gooooooooobo, obooobooooobooobooboobobobobo.1g00on
gboobooboooooooboobooboboboboooooobobobobooobooobooon
goobobdobo, oooboobooboboboboooboooobo. obobooobooobooob
gooogoooooooooo, 10 (boob 2000000) DoooOoobooOoooooo
gogoboboooooooooobobobooooobobobobooo.

oo, bobooooobobobobooboooo, obobobobooooooboobo
gogobooboooooooboooboooboobobobooobooo, bobobobooobooboo
go. boboooooooboooboobob. bo, ooboooobobobobooobooobooon
gooboboooooooboooboobo. bobo, oobooooboboboboooboobooo
gooboboboooooooboobobobooboooboooo.

gbobobl1iooooboobobobooobooooooboobobobobobooooboDo
goo. oo, booooooooboobobobooooooboobobobooobooooon
gbooboboooboooooboobob.

gbobooobooooobo, oboboooboooooboobobobobobo. oooboobo
goobobooooooobo, bobobobobooobooooboboboboo, obooo
goooobobooooooo, obobobobobobooooboobobobobbooooo
gooobobobooooo, ooobooboboboobooooboobobobobobooooo
gogoob. boooooooooboobooboboobobobooobooboobobobooooo.

gbobobooooobobobobooboooobooboboboboooooboobobo
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goboooobooooooooood

gooo.
gbobooooooboobobobooboooooobooboboboboboooobLUoDo
goooboboboooooooobooobooboboboobooooboobobobobobo. bOoo
goo, oboooooooooboobobobobooooooboobobobooobooooon
gboobooboooooobooobooboobobobooooooboboboboooboobooon
gooo.
gboboooobooboboboooo.
gooobooobooboobooobooboo, 20020 3000b000booobOooboO
goooboboboooooooooboboboboboboo. obobobobobobooooo
goooboobooooooooobooboboboboooo. oboboboboobooobooon
goo (oo, boooooooobooOo) ocooboooobooo. spooooboooooboooo
gboobobooooooobooobooboboboboooboooobo, obobooobooooo
goboboooooboos3sgbooooooboooooboooooboooboboooooDo.
gboboooooooobobobooboobo . bobobobobob . ooobUoDbo
gogoob. bo, oooooooooboobobobo. bobooboobobobobobooooo
gooobooboooooooooboobobo, obooooooboboboboobooooon
gbooboobobooooo.
gbobobooboooobobobooooooboobobobo.
gbobooboooooboboboboooboooooboob, bobobooooooboobo
goooooboboooooooooboboboboboboooobLoD, boboboooo.
goboooooooooooooooboobo 200 3bbo000oobooboooboog, oobo
goboobooboboobobobbooobobooboobobooooooboooboboooboobo
goodo, boboobooooboooboooboobobobobooooobobboooooooboboon.
gobob, booboobobobooooooooboobob.
gboboooooobo. obobooobooboooboobobobobobooooobobo
goobooboobo, ogog* Japanas No.1” DOO0OOO0OOOODOOOO.
O000000000000000 World Economic ForumOO0O0O0O000O0 2001000 21
gooooooboo. mbOOoOOo 20000, OD00b00OO0OO0OO0OO0OOOOOOOOOO
gbooboboboooooooobooboobobob.

4 0oooooOooOo0O0O0O0OOO0OOOO

20020 30 120000000 OooobobOO, Uboboobo, DboboboboboobDoo
goobo poboooobooobooboboboboobooooboobobobobobooooo
goobooboboooooooboobobobobooboooobooboboboobooooon
goooooo.
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gboboboooobooboboboboooboooooboobobobobobooooobobo
goobooooo.

goooooobooooboobooboobooboooboooooooooboob, ooobo,
goobooboboooooooboobobobobooboooobooboboboobooooon
gboooboobooooooobooobooboboboboooooobobobobooboooo.

gboboboooooboboboboooboooobooboboboboooooobOobo
gbooboboboboooooog.

obo, oobooboobobobooo.

oo, boooooooboooboboboobooooooboobobobobo. ooo, goo
gooobooboooooooooboobooboboboobooooboobobobooboo. oo
gboobobobooooooboobooboboboobo.

gbobooooboobooboboboboooboooobooobooboboobo.

300D, ooooooooooooboooooobo, DobboooboboooooDo.
goobobobooooooooooobobobobobooooboobobobobboooOoo
g.goobooo, coobobooobooboboboobooooboobobobobobooooo
gogoobo. booboooooooboobobobobooboooobooboboboobooooon
gbooboobobobooooono.

b, boil1ooooboobobobooobo, boboobobobobooooooboobo
gboobooboobooboboooboob. oobooobooboobobooboobooboooon.

gbobooooooboobobobooboooooobooboboboboboooobLUoDo
gooooobo, oooo, oooboobobobooboooooboobobobobobooooon
gbooobooboooooooobobo.

oroooooboobooboobooboobOoobOoobOo, bboobobooboooo
gbooboboobooobooobooboboboboooobooog.
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