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Japan experienced a prolonged banking crisis in the 1990s. In the period after financial
deregulation, it is widely recognied that the Main Bank's influence on their customers
weakened and firms lost fear of the disciplinary stick wielded by the Main Bank. This led to
overinvestment on part of firms and consequently the event of ‘burst bubble’ in early 1990s.
Alternative corporate governance system such as provided by institutional investors and the
associated discipline is desperately needed.

In this paper, I attempt to examine the effect of alternative or complementary corporate
governance systems in Japan. Using an event study framework, this study examines the impact
of shareholder proposals. This study finds that large institutional investor’s shareholder propos-
als have significant positive impacts, although small investor’s shareholder proposals have no
significance. These opposite results suggest that institutional investors have incentives and
skills to discipline corporate managers at their cost, while small investors do not have them
because their stakes are relatively smaller. This empirical result is consistent with Shleifer and
Vishny (1986)'s model's implication and institutional investors are expected to actively perform

their roles in Japanese corporate governance in future.

I. BUoIC

bAREORE - SRV A7 A, Tkbhi:
104, 282 TREMIZEEXLTwE, 29
L7-EFOBRERIE, HrAEIPLEHRIN
TWw3H0n, i, STKSHEOTEEE
L7 LBTEEOE=YY Y IRIO
BKTAEELZMETHL LEHIID I LD
o DRETIC, BIOIESITOME - Bt L
FAEICETY, BEZOSHFTRES L OF
ZHREITHbN T 5B, Fl 2L Brewer, Gray,
Hunter and Kaufman (2003), Yamori and
Murakami (1999) &, HASEDRITDOBHEA
BEzZ T ARSI -EEZHLY

2L Twhb, %72 Kang and Stulz (2000),
Horiuchi and Shimizu (1998), Gibson (1995,
1997) %, SUTHREOERD, BEEZXITT
WAHREILEZAZEZHOLNPIIL TS,
% L C, Yamori and Kobayashi (2004),
Spiegel and Yamori (2003 a) &, $TOEAE
F, EOLIICFHESh T 0re oML
Twk, 2%, SITEHRiEL-ERY R
7 AOWFRIE, BEATbhThY, FT0
K3k & eSS, LYREOLERFHIEDLD
BEERRIZLTCE0P, 2LT, bHFE
DEFTOBLEAD T UL AN ED X 5 5
ENTELZOPICOVTIRKRECHS ML
NoD0Hb,

* ZOHVIE, LZEBRFAFEEEHEEMEELRIREOBTCERLC FRRRO—RzLd2b 0T

Hbo (BHEEESR)

— 39 —



EHEMFES3BE2S (2005 4)

LHLads, bPEOE@MI AT 4, &
Llza—RL— MINF Y RCBWT, 81T
DAOESRBEFED LS RiEEz R4
EHFTEDLONICOVTIE, +OEHEDE
BETHLRTVB EIEZE L RV, Edward
(1996) 1%, &8O HE{LE ED7-RE T,
BATOREFKBIET LTS 2 L %2 iEfH
LCwa, THERBRERYE v 287 OFH
HEEZE, DFEORFEICBVTHEE
2, SYTORENTRAMICET LTV D
DEEZLND, T, DIHORE - £
Y AT ABEL ZOFROLDICE, HAT
DA oREERICLoTD, E=F Y7L
HINF Y ABTONDBENH S5, B
T, 25 LkFHlha—RL—bANF VR
OEWFLE LT, BERERICEEPEE-
Tw3",

L Lad s, b2 EOBEBERERICLS
A—RBl— P HNF VAN, CEOIT -V
YY—-HERBIHNLTWA Z L R EENITR
L7z, EF0MARHICBWTIZFERE
LTwin’, ZhZ2hKEOHETD,
BHRERICLZ2a—-RL— b HNF Y AD%
RIZOWTRAEBSSPITBY, EMRO
BcbfE—LREFEOh T idol’s
FCC, BEBERICEI IR —FHN
FUYADHREERL P THI LI T, B
BIRERPED L) REZHoTWZ L
HURET, EOL) eREERI-TILHFT
ERVOPERERLTBLILIE, LHFED
SRV AT AOERKBEEZEZ T L LTED
TEELZEETH S,
FEOEZEMNE, HFHICB T
EokFIcLsa—KL— /N VAN
ED LS RFEEFESTVLDN, EIEME
BEPLHLPCTEI LD B, AT

i, I—RBU— "IN F Y RCBITBHBED
ZEZHELMPICTH0, FICBBERER
EEABRFEICEAHERFICERLTYS
A, FRELUTOL) RBHICEEY, 7,
KETIE, BERER BAZERICI 2%
EFREICHETHAHEIEATDORATAN T,
ST FESBICHEL IR TWB L v ) F L)
bbo TLBEREDOF— 713, BUHEDTT
IR, T2 BT, FMEfTeR
TuEWIFADLDHL", S5, BRED
TEICHRT, BORECHETRERZKE
BETITY, TV y—HEREML X
I ETREEPHLPTHEDT, HHLT
BONIRERNOBEEISE 252 LbF
Y (-
AECTHOP 722 b ERICEEDT
BLERDE I BRI EDERTE B, HERD
e cid, ZEBEZHRLCLT, DIEO
BERERIE, BEELEOHFNF VR
BRI D HAHEDTWE I LRSI
o T, TOITENY, =—Yzri—
BB R D 27 E D ML HT
B ol. KEOELETIE, KEOWEL
FRRIC, BEORE LEBHEFRERICI - TT
bR ERER, REELEOZ—-T ¥
T—BEEBNT A EEIED TEV—F
T, EARECLZHRERES, =TV
V-MEERELTVEDIITERNE WS
ZENGr ol

DX EEERE, WFEHICBNTTS,
OOPEORBRERICIEZa—-RL— A
FUYRAEENTHY, BEARERICLSa—
RL— b HNF AR, 5% L) —BEDIC
BT A X910, YEIESI&EE, HilE:
R TWLENHH I ERFBELTVS D
DEFRTE D, T2, RETOBRBERER

— 40 —



bFEOEERRICBT 2 RERERORE

2 X B HEREOFRE ZHE L% (2002)
EBETEZD L, BERERZOb O,
LEHBIIBVWC, TV v —[ERE
My rEENEEoTVwAbDERERTAZE
LWEETH B L Bbhs,
FREOBRELTOMAY Thodo FTH2
HTH, REREICLZLERBVER T A
FACBWCTED L) R R
WHbEDY, FOMEOTERERL, £ITH
HOERZHET 5. F3HTRT—F L5
WFREERY L, B{BELAEHTIE, OWE
BOEEZT) . REBLABOZERLESHED
EEICOVWTHREZ1T ).

I. HEREOHRS

1. BERRCLZ3EEHABORLED T
LI, BITLHEICL D LERFO—
BHEEEOBWIIOWT, BEXLTE
(% ST, BRBEOELZEOEREZBELT
BEEAEERENTITHILITE SN,
BER, ) LAECIBZE=IY TR
79 2LiETERV, 20D VI, HER,
FIZF4 A7 u—T ¥ =l X BFERICESN
T HERCEORBRFITEIT) 2 LIk 5,
FAAZO—Tx—, TLTERED(H
BHRENDOFETEREL TV DR E) P,
BRI 8 T & 72 4% Spiegel and
Yamori (2003b) (X 4UE, BREH» S OHE
fHF P @r 2 ERHESETE 2, 1996 4,
1997 SEDBE R T, WL O ORED, £FY
BrbiilahsZ bi BRNICABREE
T AERZERL TV, &9 LIZHE
o, bAREIBLTHEREORMIEL &
DZEENREVIROTVS I EPENTE 3%,
MEWCE BTN A, BRERESTT

Wi, 7474 —N"—%dbFbZ LI TE
bo BRERELFA 7 F—N"—DEVE, TH
BEBLLANTF R, BiETzELRWAN
FUYARER) FIEET B LGP RV,
FloT A A — - BRERETE, HEM
FETI)BICLELZIRAFOEVDEETH
5 &, Karpoff, Malatesta and Walkling (1996)
BHEFELTWE, 2F), BEHEZIEL,
BREEHREZREEE T4 74—~
VEEEIND X PFEVD, BRERERIT
) DIZBLER A MEIFFEICELS, £5 L7
BERCHRERER, HEBRNEMZa—-RL—
MR FVADFETHLLMEDITHI L
HTE D,

2. BERESENUASEELETHREORE
5]

KETIE 1980 ERBELE, 74 74—
N—DEPE GBS, RERENBA
Thha Xk, ZORREZITT, B
FREFD O TRENDRICESRZ ST
WD T - 727 MEREOHNMOERIL,
£ DA, UTO200BA»08HEh
5 ENEN,

9, BE LT, BEKRERLZED
KOOKED, BAEFTHTHZL8L <
okl bW EiFohd, 2Fh, RERL
Flz—-V VY —-MEFFELTVWSEIE
BohoTnizE LTh, BXokEFHE
FHICHES i A ¥ 737 F oIz, HXE
FeHT 5 (Exit) LI HEEBERT AL
PROTHELRFEEIELL LS5 L o7

i, FA7F—N—ICHDBIRX DM
MAEBFONEZEbE v, 1970 ERWE
A5 1980 FEMRBEF C, RKETIIEER I~
RU—=FHTNF UV RAODFERLELT, 4407

— 4] —



RHEREE 3 EE 25 (2005 4F)

47 F—=N—BfFbNTERD, ZHIZHEY,
FA 7 F—=N—OBRBAEML, HFEREN
HRBICBHIC oS RTn A,
F-113, REICBWT, EBRICEKIRED
HEPEMLTHBERETHE. ZOE,FD
(&, 1987 ED 94 A& 1994 4D 309 FE &
1980 4EALTE A & 1990 AR F AT T,
HERZEOBES IHELULITHEML TS
EATERTE B,

£-21% bHBEICZBVT, 191 £2 5
2002 4 F COMIIT b REREOHE
DEBETELDHLIDOTHE, ZOE,PD
1Z, RKEICHRTEORIZLH2VH 00,
HAETORERFEOBMAE D BIMERIZH
BT ENGDB DPEOKREREONH
X, BHE&HCET TOREREOEEYTS
Mol L THEHA, HEIE, FofhoiZE

T CO/RERELHEML T2,

HAE O 1990 EREBL T, HERED
BAEmMLTETwaERIE, XEOZRE
BELZ-oTWAEDDEELLND, FICTER
L7591, RECHRERESEML TR
&, BB X BMEEA VT METFA S
d ==X FOBWMTH o2, BEE,
BIZOPETIEETIEE S 2NV,

DAECTHhRERESEMLAETRLLT
i, £BYATAOEICE T, HEOHE
HIH, PEREEBBR DD -TETY
LIENEZLNEY, ThETOLZA,
HAETIIETIC L 2 EEHEFHLTH o
s, SRV ATFAOEL LB, SER
BB BHITOBMMENTGE Y, BRI
BREOEENFEEIIL>TETHEY,

I Lz x5 T, < DEMRD,

F-1 RENZBYIIHIERFEDOER

i
19874F 94
19884 168
19894 249
19904 298

A
19914 319
19924 267
19934 338
19944 | 309

(A7) Gillan and Starks(2000)

#-2 DPEIIBITEHRERECHER

B | (O BEHEH) BHEE | (O BEASH)
19914 2 19974 16 8
19924 7 5 19984 16 8
19934 11 6 19994 14 8
19944F | 13(12%:) 7 20004 14 7
19954F 13 6 20014F 14 4 (3%h)
19964E 13 8 20024F 15 7

(W) BEEE "THERSEE) 19914E5—2002F 5.
(7B) L, 1HEHLT, 200%FEREXTOILZI LERT,

— 49 —



bAEDCERRICB T ABERERORE

BRE, FOFTHRICBHERERICI T~
RL— b HNF Y ADHFEET> T B, Fl
IR (1998) 1%, HEREZEENLE
BPOHmLTwa, $7/22001 7 BICH
BEUBEREBERFIENFRE L ThAE
BEBEROI—RL— b HAF Y X ICHET
57 v — MRAEL PR - #F (2003), K
- HIE - BT (2001) REOT V- O
FIICE o T, BEBRERSI—-KL— b7
A%/xkﬂbﬁﬁﬁﬁﬁﬁh%Ktboo
HBIEDPGhoTREY,

3. BEREOHRLHEWF
KRETORTHEOBRERLBY, HhE
REE, SEMEICHLTEEDOWTILOR
By529 5. REREY, BB TED
ik 2T 556, TORERER -V
YY—-MERBNT A LFEMERTNAEI L
2%, HICROFIE ZIT 256, TOKk
FRER, -V ry-—MERPELEET
W3 EFHMETE 5o

T A 7 F =N —DEGE 2 EmN ST
% 4T o T\ % Shleifer and Vishny (1986) I3,
EZFY VT TRONAEREBEMT
Zzht, BEBEOBHBRIZITIA VY
T4 TERODIE, TOREORKETHS
¢#EZ2TWh, —F T Romano (1993) i,
KREOAWESEO—EIT, HENLEE (&
HOMRRZE) KEIWT, ®REREZT-
TWA7012, REREZILEMEZRLES
DOEEATVSHREEIS S LRIELTY
%, Romano (1993) DiEiEE, EROBE,
59 BE, EZFY U TRITIA VY T4
TRELZVCETORIEPLITDNAHER
FiE, -V -MEOBRMIEE R
T8 WREEFDH A LT LHAH T LITE

o DFENE=IYVITRITIZERL, b
L BB E DWW THEREZTT-
Tw5, EAREPLHED/N S ZREREAR
POOMRERER, -V rI—-HETE
MLEwdo, HLAIFELSEELDTH
BEEZDHIENTE D,

FO—FT, BEOKE LBBERERIZ
BECEORKEIC LD LDIRET, Fi
EEEHZEMNICHYIE) BEEHARTD
D, BEECEDT -V v —HBERERT
2EMEH-o-TVwELDEEZ BN, KF
T5HE, REREOHVWEZ, THERER.
L MEARRES LI Z &L&éo% THR
B, bPEOERY AT LORT, KkE
THhHEEBRERVP LD L) REEERL
TWHORPHLILT, REREOHRE,
ErENZBEAPOHL2ITT 5,

M. F—%&nhFE

KREDOFITHETIE, ARV PRFF1 L
W SMPEEEZHVAI LI T, BRER
%@ﬁ%%ﬁﬂ?%uk#@%%ij B
MROBCT—HL-RBEE2ETVwE", 22

, BRTH, ARVPRITF4EHNT,
ﬁ‘:iﬁ##ﬂiﬁﬁ 252 82T 5",
MEREFTDONIIZE V) BHSHATEIC
Zhh, 9 LBERFHRECEE,LDLED
47 b5z 50 THNE, BREREIR
TEOT-IV IV -HEEENTLIIOL
FHEENTVBEILZEKRT S

ARVIAZ T4 LE, WTOX) %<
7y MEFNVEHEELT, A XY MHOEBE
X% (Abnormal Return) %&HE&EL, i
PHETICE O LB R o TnDENEI DR ¢t
BETHDDTH 5,

— 48 —



RERFE 3 EE 25 (2005 )

rie=a;+BiRT" % +¢j

T ol EOHRKIEE
(ri=(Pu—Pu-)IPp) ZFRLTWA, T/
Pyid, tHOjEERRORIERETH %,
RTOPH i, TWHOHRINBETH 5, Tk
EERONEEELE LTiE, TOPIX TFhzfl
L, BICHENCED HRNEEEZ KD
EELFET, TOPIX @ HKINIESR RTOPX
FRDB, v—F v VEFVEIEETAHH
&, Wahal (1996) 2y, =—4 v bEFV
OHEEHEEZ A XY FHD 240 HET A5 10
HEt (BW1E) LEDHTWEY,

2, ANV PRY T4 2 W T,
AR M HOREDIERHES &\ ) BENNT
LB, 22T, ) L-MEEZBMTE72
DIZEACHOONTWAFETHHH, K
FCh, ARV IYAL Y FEOBBNEE R
RLAZE 2FY, CARZAVWTCEEZ#ED
TWwb, HRAIEFTHNRTWE A XY |
HTH» 5%, REOETHEIMH, 300
ARV IFHERELTWS, 3204V}
Hix, @712y —2xH, OkEREEE
BHPHRECEMNEREEZLONBH, @

BRERESOYHTH 5,

ARV b4 Y FIZonTiE, hERESE
AOEMIZ 10 HHE, HRERE- 7L AV Y —
A, HHEHEH O 1D EHRELTNEY,
THILEARY T4 Y FORES, 4 RY
FHEERIC, #BRkEOXTHIRESEICL
Twbe 72, RERFRCHETL7—5 1L,
BEEE THRERSRE (1993 4£-2002 4F)
PHE TV,

BASH~OKREREIL, BEMELIY
EFbor%l, 2—-Yx vy —HEOS
M) kb, EEOHSWEREM) &
EZHMELTWS, 22T, —HKEE~D
BERRLZOUEPEL L7720, B4 icik
HTAZEFFELVWEEZLNLY, K
Tk, BEHEHUSNOLET, HIF—HLEE
DREELEEELTTHMNMEEDLI L LT
57,

V. SHiER

1. BEREROKIRE
Bi-11d, WEAZ A VD 200146 K 29 H

HEHASAILOBEEDS

1,600

1400
1,200
1.000

fe il 800

1 HERAY A VOBGOHER



bAEDEERB BT ARMEERORH

M5 20024E7A5HEFCORMOIEREE
L7dDOTC, @ik, M&EAIYIF VT4
TH, EHRAZANVIHREREZTI LR
BELIARYIHTHSB, ZORPLIE,
2002 DT VA ) — A%, HfliAKE L
RLTWB I LHFERATE S,

WIZ, ARVIPRITFAIZLDHHMORESE
ZRLIZDONPE3THbD, bIPEOEH
BRERICIDBEREZEOEMNEIS L2 VED
D, AXYFH (FVAY ) =) I2BWT
BRERZODHRIE, FELOEOFHEELT
Wb EDPERTELY, T4V IH
(BREREFEBMORR, HERS) T,
BEREOHRIZ, FEICHTWRWS, Z
WIEEFER Y A VMUDPHERELZRITCTT
E5MRYEOREEY, &L DVEB TR
ERERLEZEICIBIDEEDNS
(20024E 4 H 24 B "HERA & 4 VIRERTH
s AR X)) oF ), BEKRERIC

Lo TirbhizpERER, HATHICBW
T, T2y —HEBzENTHIIDOLE
ENTNBEDTHB™,

bbHA, I LESLVEFIL, £F
BBV TRBERERSMD, -V =V
VBT BMTEL LT A LT
BEETRL TR RSV, LALEYES, &
BOBRIEAELDBEICBWCHERL 2T
Nk bhni bid, $BORE - £/ R
FAICBWT, BERERFLEREOEN
FLDIBNPEINPTHY, E-3OHERED
YT AR, bAEOBBEIRERD, =—
VYV -METBANTELIWREZELT
WHBELERTAIILERFEINTL LIRS
Do

2. EAMEDK(RERE
F-43, BABREREARENEGRTIT-
TVWIREREOHRZ I LDLDIDTH

#-3 BEEERICI AHRERZE
HEA T A VIcx aHERE
(BRETE  MEATVH LT 4 ¥ F4)

4~ FMH CAR tfE
VAP DR ESS 0.10563 7.56973*
BERSTBEBMOZMN | 0.04961 1.58384
HERE 0.01153 0.79196

ARYITALVF0-1(HE, BH)O2HM. ENX10%KE, -
1$5%7kiE, *iX1%KETHE,

YT 20024EH, 2003 FEEOHERFEAY [ VI T H5ER
E(ZE1G - 520)

F-4 BEAREICEABRERE

4~ MH CAR t
HERSBEEMOEMS | 0.00002 0.0005
HERS 0.00235 0.68831

ANYRYL Y 0-1(4E, BA)O2EM. ENII0%KE,
5% KE, lx1%KIETH T,
#2701 1992420034 414



RERFE53EE 25 (2005 4F)

%, 1992 E£0 5 2003 EEOH T, EAKRFED
BEREONE L7013, 41#ICLo
72, —ROMER, REREF fTbhBL
WA EER, RERSBEBOISFTIE:
TEICAs b0 EBbNE, £ T, F4(LE
B i3, EAREI L ABREREOHREE,
ARy MH (BRERSBEBHMOZEN) TF
ML Twb, CAR, tHEILTOEBY TdH
3%,

F-4 (EB) oFRE,roE, BAKRECX
HEFRER -Y2ry—HEZEML
TWB EEFFEMEsN TR W BT P 5.
F-4 (BRERSE TR Td, &4 (LK)
R, BARERIC L AHEREN, ——
Vv y—HBOBNE LTV V) #FHR
3EB T ENTELRD o720, 2F U Shleifer
and Vishny (1986) % Romano (1993) 23—
CE, BAKE (MOOKE) 2k 2H%ER
EiX, tohE=F) v FOERIfTbhTY
BOWWEEENEL, =—Y =2 v—HEZE
FTHLDTIERVWEEZ LI LNTE,
ZH L Fillo@Y, AFTIE, EAKREIC
L AMERER, -V v I-[EEEN
THLDLIFFHES N TRV L 2HERAL
720 BABREIC X BBREREICKH T 5 5F4f
1, £-3 OBBERERICL > TiThbhakE
BRI TAFME WY TH 5,

V. ¥=

B

AT, REROAL VN7 IRE, b
LLBHETAI—RL— I HNF Y ADE
B LTEHEEZ2ED TV AKRERRICIAH
BRI, bBEICBWTED LS REE%
HAZELRETELZOPEOWTEEZTTo
720

RETIE, BERERICLARERER,
FTEOZ~-V 2 v —-WEEBMNL TS L
WIBIERENE LN TV, I, b7F
Ho7— % % BwizEZRaTofRE, $%
DOHLABENZBVT, BEKERICLHHKRER
EZN, EEOL—-V vV —BEEENTS
BEZES P TFETETH LI LER
LTwhb, $ABTIR, BAKREICLDH
FRENL— VUV -MEZBNTINE
IPEDVTHEZEEZITToTWVEY, HER
N, -V rI—HEOBMIEEER
2L TWADITTEZEWIEPFHLPIC .
720

BWERERDY, REEEEOI -T2V
V—-MEEBNTAL Vv T4 Ta2FoT
W5 kid, BRNRETHRIZE S THR
ENTVWBY, RBTIE, EFNLBEIL,
BREHERIHREREZF- T, KRELE
DI—Y v —HEEENT 2 REIEN
DOHBIEPHERTE . DO TOLYE
DEETHEIR L BAMENTEY, 2L
REENS, BT RL—bHNF IR
DWE—DPNFETH o 7o HFRIIFERIL -
BELI A, SEOBREMEOFENEHK
559 T, KROFRIE, bIEEOI—F
L=t HNF L RBVTH, BERERD
BLTHREFEFTETREL T E
FHXELDTH S,

BIE, DOEOLRI AT AR, KELH
T onMEZEA TS, —Did, #1T
HWEADRBEHEMIEL W) TEAHE O
EThh, b)—orEHESRORRMRILE
w9 TRIME, OMETH 2, BEOMHEL
BT 5720101, BEESETHICBI2E
BT —Y—THLBHEKERS., K&k
BEFERL LT ZEPHFEIRTY S,

— 46 —



DHFEOEEREICBT 2 BRERERORE

AR CTHER SN -FENILIE, BRYER
BETHd2EEESBOBIEMRILY, SHER
LT bDEFHTED, 2F ), EHES
B COEER T L —Y —Td HBHEEE
%ﬁ.j*ﬁb»hﬁﬂfyxéﬁilkm
Lo T, BEESRTHIEELL, Zo/KE,
BHEESRE PO L T 5 EROEM A TIZEE
ThHhoHENVTEICRY, ERTATL0
BED, DIEOBEERECKRE (BT S
ZEPHFTE LY,

bYEEORBEREROPTH, BEREBIC
B AEHEICHEFNTEDZOR, FOHEDL
bEZLE, EEEEPEGREREH DT
Thod. LLeds, MEEEREL DA
Aurb, ERZFa—RL— NP IR
DEWFL LTHECE 200 RMTH 5
BAHBKEV, Trr— MRAEOBELEE
AhE, BEE2RETHUE LCOESES
E0d, DLAEEEXZHRHTIHDIE) 2,
BEELED R L — b HNF ¥ RZBL
Thbdo CDIHTEZ TV L, EHEKE
FICLBHA—RL— b NF UV AR HESE
T Dz, F4AZ0~-Y v —7FT
F%d, BEEHOBEHS TR TEZ2RED
EHdEINTLBPD LARV,

Fl, MAREC I AHEREL =—Vx
Yy —HEr LT LOBBMLTWADIF TR
BWIZEPBLRICho7A, Thii, BA
BEPFACE 2 EREBEEERISFAT
EHEHROMIC, KRELENDHLZLPER
THbEEZLND, T4 A7~ ¥ —ifl
BEEEMLTHLIET, 9 LEmEE
BASLTVL 28 b, EEARBOBIER
b2EBET, BEEICHZoTLHAIDEEZ
bbb,

BBICSBOWMEREII OV TRRTS

o ELIT, AFTIE, BEHRERICLBH
FREOHRZ ST L TED, DIETHK
EFREVITONDL LI IR -DEREDT
LT, BETHYHE) CLHFTELTF—FIX
FEFIL BV, BBEOBEISIX, SIS
FAEALDFEEIERTE 25, Bohk
RROBEREZ LV —BEDZ-DILE, §
BETETHERICED L FHSNAAERE
DEMESHEDFERET o T LEYFD
5hDEEDNS,

F212, ABTlR, REEAINE (CAR)
ZEHIL T2 25 O LD X9 BEFE,
HBRATEORGDEVE L5 LTVRBEDHR
HoPiZLThniwn, flziE, S4T70060MH
D AN D B WEZEICHT ARERED,
RFHTLED LI I E N5 DX 57
o Twiv, Fio, KkEE LTOBEE
BROITEPETRIC 2o TWIFIE, kDR
TS LBHNF A EFENKILYT 5 HE
H, bbb, BRE L BEEEOFENIL,
DPEICBWTDH, RHILT TR D %,
DENAL NV IV RATFAEERBLED
5, KX ERY AT LALBOBENL, #H
BERICLHa—FKL— M HINF Y ADEE
FHLPIZLTWLLEEN D 5,

55 31T, KA - BF (2003) 13, BEKkE
KD, HELEOFEHRRP o TIERwERK
LTnaZEaHEHL TS, T4 AZ T~
T —HIEORIE, BEZRERIZIBEAN
FUANR—BRETL-DORREETH
Bo FIT, F4AZU—Y v—LBHLE
ROBERZULTOBE,rOHLMPICTHLE
B bo

Bz, BEREROFEE, ©ENT4
Azu—Yy—IZHEACH) LA >
TFA TR o TWBORPEI D, /274 A



BERFHES3BE 2% (2005 5F)

70—y —~OHY HWAD, FROIERF
HrBPE8E, BEIAPERISETND
OMPEIPHLPICTELERS D, T2,
FARZ U=V ¥y —NFEEIR PRSP SE
BEVIBBIEET A0, L0LI%
EMERY, BEZRERICLSa—-KL—F
HINF Y AEBHREPIZT LD, BEnizh
12, BERERZEI-—RL—bINF A%
797291, Lok) ERATRzLEEL
TWBDOPHELPIZTEREFD S,
B2, FERMZBEL LT, bPEO
BRATH BT 2FEROMERD 5. A
T, REOETHREZD LI, ARV PR
Y74 BV ETo T 5D, bAE
OBATHIE, ARV MIH LT, BEEK
BERLTVRHEEDEETER V. 29
L-MEE@id 520101, 5%, A/T
TolzdAXY AT 74 PHOGHFEIC
koTd, HROBEEZHERT HLELFD
%,

HHE

AL EMERT 5I1CH72Y, BEHETD
LREFBELHBRFHIEL L UTHM—F
HAREHBLIVEELEZBYV I LA £
72 Kobe Summer Institute in Modern
Monetary Economics (2003 EEL&R T — 7
TavY), HAEMFES 2003 FERERS
TlENZNBRLFER PIRFEEEHRN, K
HEHETHEAZDEEZELH L LTSN
HEOF AL EBEEZPEEZBVE LA £
72 AW o T, Rk 7 —
I OHRBOBRZE ST E Lz, it LM
BHLETFES,

p=

1) BEEEROERIRL THLHL, FETE,
Davis and Steil (2001), K% - &3 (2002), #H4
(1998) #&EC, ££E&%, HEER RES
i, BEEMSHL EORELEFEMNICED
B BHZETERLET 5, bhAil, RETH
BRICHRTFREZ T T A BERERIL, Cal
PERS % EOXREOANEEEETH 5,

2) 200247 H 12 Bic, £BF THARBE/R I R
FALTROGERY Y a VEBFELEPFRELLTE
By AT A LITHROBREY a o—EpTERL
HAZXZ52010— &, ERERZTEATS
FHEtEEHHBEL, BEESBHHTCOEELY
V¥ —ThLBHEEERICEE LTV,

3) Davis and Steil (2001) #iZ L@ & LT, 5
IR - BEbo#EoFR T, BEREROR
HEFHELPICLEFIEEES . bAEITYH, KX
o OHBE - #F (2001) FHHELT, £ O
2N, R EABROMBEICELEZYTT, g4z
FoTwd, B, -V y—BELE &
BEINBETHY, EEORFHERICBEL T
BWiOICELAHERET,

4) REORBMBEERIC L HREIREOFFEIZON
TH, ®H (2002) RBREESALV,

5) L OaA—RBL— b INFVR, 774 F VA
DEFTHMENFZI CTHH LI, Z/BTHHER
KBELDOOBRELFITELITVS,
T, ABRELHL20BBREERRTHY, O
BECHIL20EEAKRETH S,

6) FAB T, AHEL L TORBBEERROFREIC
EHZETTW2Y, BEEERIE, KOOAR
BELVIRELFLEDE TS,

7) Morck and Nakamura (1999), Kaplan (1994),
Kaplan and Minton (1994) ORFZEIC L+, Has
ElO#FITIE, HRELLTOFEIIL > T, A3
OBEERTET) CEHBGTPoT0E, LA L,
TR, MBCAROAERFALTYT, KE
ELTOFIEZRLEDLETWRWVWHRTEZEAZT
Wah,

— 48 —



bYEOSERRIC BT 2 BEREROBE

8) Tb¥h, EEFHENCEREZERTLOT
HE, FHROFESFEIRL LT HFHOHES
PREZERICL D€ Y Y T OLEEESE
{%%, L#HL, Spiegel and Yamori (2003 b)
i, FREEMEMEAZEHEEEZY, HHA
RICTHEBMCHAZEDRERALTEBY, THLiz
HER, WHREZT TR, LEREFRIT4IC
BRENZVIEERTOOLFERTE S,

9) REIBWT, HEREOYREMAELLb D
& LT, Gillan and Starks (2000), Gillan Ken-
singer and Martin (2000), Prevest and Rao

(2000), Del Guercio and Hawkins (1999), Biz-
jak and Marquette (1998), Carlton, Nelson and
Weisbach (1998), Crutcheley and Hudson (1998),
Smith (1996), Karpoff, Malatesta and Wallding

(1996), Wahal (1996) %Z\F5Z LA TE D,
¥ 7= Gillan and Starks (2000), Johnson and
Shakell (1997), Gordon and Pound (1993) i,
EEERLREIRFORELOBKICEEL, &
DB HBZEZHLNIIL TV,

10) bHEOBREREZ, SEBREOEHOELEE
HRMELTEY, ELALOREREIBARE
IXoTHDbATWEHTY, KEORIEEIZR
oTnhb,

11) £Ro Bl DPEICBTLERI AT A
DEFICE z 7-# %81, Hoshi and Kashyap

(2001) FBELWVEBEITo T 5,

12) Smith (2003) i%, LA EOHEFIIBVT, YA
SEBETIBAPETL, 20 LP#TEY
OEBZBVTV S EHERBNT T,

13) MBEAMBEREMAR ThyEREEERO
=R b= MFNRF Y RACET BT 5 — bR
BET—FERESHRY - BELEELEHE

FERESTHEHLELESELTH D,

14) 4 XY PRAF T4 OFMICOV T, Mackin-
ley (1997), H#E (1997), &% - B (199) %
BRINV RBREORTHETE, HER
EFFTFbNLRIIBNT, HERED LD 2%
VS o720 EFUWTEILELRAALNTNS
B, SWMFE FREDC-HLLRBEIESH

Tz,

15) AR THS, HERFOHNBLE > TV IR
Tit, EHHROFENFRILLTEY, wiko
BB RHIBICELIHEZEETLLER
RnboLEZLHNL,

16) BTE (2003) &, =—& v FEFLOHEEHE
FHIELLTEY, v—F v FEFLOMEEH
BiZowTiE, #EPELIOOHEbDLED
s,

17) R THREDORTHEICH, TVRTY—
ABevEE, ERATHIC BREREOTEDCRE
BOPRMEDDON, BRERKTEBMORR
ThHBEEZTVE, RERSBEEMORRE
X, BE6HE2EILEIBIIMTITITDIS
ZENSV, REHBREZHFECE VD, &K
BTld, F2BPHE3BOI0HMEANRYT
YAV FELTRELTYS, 6 HE1EEE2
BEARY ML Y FELTRELTOHFREE
hoLhEPol,

18) FLAYY—REid, BHEEERTHS MEA
AVHNT 4 2T, RERERTHIERRS
L7zB %5, TVAYY—XPniga, H#E
REMTOIIL V) BHA, BOCHEITHIC
N LEZOh301E, HERSTBERMOR
FTHb. XTI, Wahal (1996) &REEIC, 4
NV MH (BRER®) KBTAH~1-+1, -3+
3, ~5-+5DCARZFEHLAZD, 0, 104X
PPIL Y FORREREL BL TV RDP
A

19) kEITH 1970 £, 2EOHLSHEELE
I BREREIBLTH oo TH (2003), James
and Williams (2000) 288 L T3 L5, BiE
MBEOHEFEILL-T, BOSBHIELRD, K
BAEL LU BET AR CEBRNEHEND
Lo ENBTRERHFET 5.

20) HEE—HEGOBICENETSTEOI, AbE
ZBwT THEfTEL MRS TBY, a-—F
L— MHANF Y RCBITE, HREOREAFKAEL
BoTWdEEZLNDIDPLTHE, Thv—
Ty PEFVERET AR, BEEOMENE
L2VOT, SHERCH L TOBEELEE S



RERSFES3BE 25 (2005 4F)

LtEbh s,

21) E-3THLTVE, M&GA A YHFNVT4 77
P OHHFRA Y A MAORRESRE, 2002 4 - 2003
EOFF2ETHON TS,

22) 200446 A 9 HiZiX, = v Ry EE~OHER
EERYTUCWED, ZhbFite M&A a¥
FVF4 Y TOMT, FEFTEL-DTHDL
HELTW2,

23) GO LR BDIR, BHE&HE R OETE—
BEBAET, bk EORREA Ry I aaE
BWEETH 5,

24) FYTVCEEINAEEEDZ, 3 AICkRER
ST TWwaEY), 3AOE2HEEIED
WBEEZARY I IAL Y FELTHYTW S,

25) HERSOVEFEACIE, ©EESLEOFER
FEEINTVAES, ThoDERITFESETY
TIBRERICL > THAOHEHR TH S, 7210
HEOARY MO A4 v Fopiz, BREREISNT
B EBE S LT ) RFRPATE STV RV
#*, DVD-ROM[ 4 %] BELGEHET— 5 7
FR—=AEHCTRARLY, FOHBICBETS
Za—ARASRL, EECEET S Twado
7o 2% Y, BREREUSOAL XY P, HRE
EDHTWATMEEIIEVEELI RS,

26) ERMTVATALEEDD ) FrEELZEET
HBoTWaZ ki, Allen and Gale (2000) #5394
LTwb,

ZE Mk

BIEW (2002) TREFIBICBYT A BRHFERORK
H—BERERE I —RL— T NF A0
WEILL O FHETFIAN v —F
i £40%9F5 108-124 Ho

FTERLAT (2003) TEZHE LR L XA HO RS
IZonwT, "R HEDI%E 20033 A $19
o

KA — - HEE - T7E (200]) TRERAROR
e a—F L — b HNFVA-BEEERICL
5a—Rb—bHRFYRAHTET VI — b

— B0 —

RHAEPSO— 1774 F 2T x V- VEa—,
No. 60 5-42 H,.

KA — - BT (2003) THARBEDHNF 2 A
L EREEROREFERA L L0 h—
H A HH B4t

TFH#— (2003) THLVER Y AT A LEEE -
B TEEZHFNIR #£18%25-30 Ho

A (1998) MEMIRAR L I —F L — b AT
VAL TEEERTFIVARS v —F g 19984 8
RB& 2034 H,

RKEEE (1997) TS#ITORERE LBE ELE - 2
4 Y s DT EATHIIVHICEHEL
Oy TEHRTFUA N v—F vy E3BE4
5 79-96 Ho

REEE - BHEH 2002 &R AT AOERL
I—Fl— b HNF I RAOBUFE LTOES
Ristt, PEGRERS $141 5 111-140
H,

RERE - BHAHE (1996) T&rsEFH O F R E
HITRE  GREFONEBAOEE T DL
LTy THAEHTR $32%. 1-24 K,

Allen, Franklin and Douglas Gale, (2002), Compar-
ing Financial System, The MIT Press.

Bizjak, M. John, and Christopher J. Marquette
(1998), “Are Shareholder Proposals All Bark
and No Bite ? Evidence from Shareholder Re-
solutions to Rescind Poison Pill”, Journal of
Financial and Quantitative Analysis, 33(4), pp.
499-521.

Brewer, I, Elijah, Hesna, Geray, William Curt Hun-
ter, and George G. Kaufman (2003), “The
Value of Banking Relationship during a Finan-
cial Crisis: Evidence from Failures of
Japanese Banks” Journal of the Japanese and
International Economics, 17(3), pp. 233-262.

Carlton, Willanrd T. James M. Nelson, Michael
Weisbach (1998), “The Influence of Institu-
tions on Corporate Governance through Pri-
vate Negotiations: Evidence from TIAA-
CREF", Journal of Finance, 53 (4), pp.
1335-1362.



bAEOLERE ST A BRHRERORY

Crutchley, Claire E., Carl D. Hudson and Marlin R.
H. Jensen (1998), “Shareholder Wealth Effects
of CalPERS’ Activism", Financial Service Re-
view, 7(1), pp. 1-10.

Davis, E. Philip, and Benn Steil (2001), Institutional
Investors”, The MIT Press.

Del Guercio Diane, and Jennifer Hawkins, “The
Motivation and Impact of Pension Fund Activ-
ism", Journal of Financial Economics, June
1999, 52(1), pp. 293-340.

Edwards, R. Franklin (1996), The New Finance :
Regulation and Financial Stability, AEI Press,

(RFEE - MR (1998) T&mFEDFRE,
FERRREHEGT.)

James, P. Hawley, and Andrew T. Williams (2000),
“The Rise of Fiduciary Capitalismn”, University
of Pennsylvania Press.

Johnson F. Marilyn, and Margaret B. Shakell
(1997) . “Shareholder Proposal on Executive
Compensation”, Michigan University Working
paper.

Gibson, S. Michael (1995), “Can Bank Health Affect
Investment ? Evidence from Japan”, Journal
of Business, 68(3), pp. 281-308

Gibson, S. Michael (1997), “More evidence on the
link between bank health and investment in
Japan”, Journal of the Japanese and Interna-
tional Economies, 11(2), pp. 296-310.

Gillan, L., Stuart, John D. Martin and John W. Ken-
singer (2000), “Value Creation and Corporate
Diversification: The case of sears, Roebuck &
Co.” Journal of Financial Economics, 57(2), pp.
275-305.

Gillan, L., Stuart and Laura T. Starks (2000),
“Corporate Governance Proposals and Share-
holder Activism: The Role of Institutional In-
vestors”, Journal of Financial Economics, 57
(2), pp. 275-305.

Gordon, Lilli, A. and John Pound (1993), “Informa-
tion, Ownership Structure, and Shareholder

Voting: Evidence from Shareholder-

51

Sponsored Corporate Governance Proposals”,
Journal of Finance, 48(2), pp. 697-718.

Hoshi, Takeo, and Anil Kashyap (2001), Corporate
Financing and Governance in Japan: The
Road to the Future, The MIT Press.

Horiuchi, Akiyoshi, and Katsutoshi, Shimizu (1998),
“The deterioration of bank balance sheets in
Japan: Risk-taking and recapitalization”,
Pacific-Basin Finance Journal, 6(1), pp. 1-26.

Kang Jun-Koo and René M. Stulz (2000), “Do
Banking Shocks Affect Bollowing Firm Per-
formance: An Analysis of the Japanese Ex-
perience” Journal of Business, 73(1), pp. 1-23.

Karpoff, M. Jonathan, Paul H. Malatesta, and Ralph
A. Walkling (1996), “Corporate Governance
and Shareholder Initiatives: Empirical Evi-
dence”, Journal of Financial Economics, 42(3),
pp. 365-395.

Kaplan T. Steven (1994), “Top Executive Rewards
and Firm Performance: A Comparison of
Japan and United States” Jowrnal of Political
Economics, 102(3), pp. 510-546.

Kaplan T. Steven, and Bernadette A. Minton
(1994) , “Appointments of Qutsiders to
Japanese Boards Determinants and Implica-
tions and for Managers” Journal of Financial
Economics, 36(2), pp. 225-258.

Mackinley, A. Craig (1997), “Event Studies in Eco-
nomics and Finance” Journal of Economic
Liierature, 35(1), pp. 13-39.

Morck, Randall, and Masao Nakamura (1999),
“Banks and Corporate Control in Japan”, Jour-
nal of Finance, 54(1), pp. 319-339.

Prevest, K. Amdrew, and Ramesh P. Rao (2000),
“Of What Value Are Shareholder Proposals
Sponsored by Public Pension Funds ?°, Journal
of Business, 73(2), pp. 177-204.

Romano, Roberta (1993), “Public Pension Fund
Activism in Corporate Governance Reconsi-
dered”, Columbia Law Review, 93 (4), pp.
795-853.



RHERFEE 53558 25 (2005 4F)

Shleifer, Andrei and Robert Visny (1986), “Large
Shareholder and Corporate Control, Journal of
political economy, 94(3) part 1, pp. 461-488.

Smith David C. (2003), “Loans to Japanese Borrow-
ers”, Journal of the Japanese and International
Economics, 17(3), pp. 283-304.

Smith, Michael P. (1996), “Shareholder Activism
by Institutional Investor: Evidence from Cal-
PERS", Journal of Finance, 51(1), pp. 227-252.

Spiegel. M. Mark, and Yamori Nobuyoshi (2003a),
“The impact of Japan's Financial Stabilization
Laws on Bank Equity Values” Journal of the
Japanese and International Economics™, 17(3),
pD. 263-283.

Spiegel. M. Mark, and Yamori Nobuyoshi (2003b),
“Determinants of Voluntary Bank Disclosure :
Evidence from Japanese Shinkin Banks", Au-
gust 2003 FRBSF Pacific Basin Working Pap-

er, No. 03-03.

Wahal, Sunil (1996), “Pension Fund Activism and
Firm Performance”, Journal of Financial and
Quantitative Analysis, 31(1) pp. 1-23.

Yamori, Nobuyoshi, and Akinobu Murakami
(1999), “Does bank relationship have an econo-
mic value ?: The effect of main bank failure on
client firms", Economics Letters, 65 (1), pp.
115-120.

Yamori, Nobuyoshi, and Ayami Kobayashi (2004),
“Wealth Effect of Public Fund Injections to
Ailing Banks: Do Deferred Tax Assets and
Auditing Firms Matter ?", Nagoya University
Economic Research Center Discussion Paper,
No. E 04-1.

(B HBRFRZFEREFM R E TR

)

i

— 52 —



