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In this study, the pharmaceutical industry was selected as the research
target. Focusing on trust, which is considered to be inherent in %usiness transactions, the
relationship between this concept and changes in corporate governance was examined. The plan was to
conduct an interview survey with the pharmaceutical industry and wholesalers, as well as text mining
based on publicly available materials, but the interview survey did not proceed as planned for
reasons including the COVID-19 pandemic. Therefore, a deep analysis of changes in the
pharmaceuticals business and related changes in the wholesale business was conducted. As a result,
in addition to the loss of substance of the “ affiliation” and “ territory system” that represent
Japan’ s unique trading system, at the same time changes were also seen in the governance structure
of wholesalers. It can be inferred that the relationship between such a change In the system and
governance is related to a shift from individual to trust.
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