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In this research, using the financial panel data of public companies from
major developed countries, we show that relatively poor financial performance and low shareholder
market value of Japanese companies from international perspective are explained, in the large
extent, by Japanese distinctive corporate governance system such as the board controlled by
corporate insiders and ownership sturucture with cross-shareholders, and inflexible labor market of
Japan due to relatively strong legal protection of labors.

During the period of this research project, we published six international peer-reviewed journal
articles, two domestic peer-reviewed journal articles, and additional three peer-reviewed
international conference papers.
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