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In this research, whether and how the contents of directors and officers
liability insurance (D&0 insurance) should be changed is considered based on the recent corporate
governance reforms in Japan. The examination is conducted through comparing Japanese law with US law

and German law. As a result of that, unique points in Japanese law on D&0 insurance are revealed
and if they should be changed, the important factors to be considered when changing them become

clear.



2
SIS D&O 5
HEAH
HEAH
R4
1 1
HEAH
1
2
3
1
1960
Side A Side B
Side C
SideB
1943 1967

DGCL145



++
JEn
e
H

2
Side A
ARAAG/Garmenbeck
1 9
AVB-AVG
2013
2013 b
b
2011

1980

B

a

1997

Ziff. 1.3 AVB-AVG 2011

Ziff. 1.1 AVB-AVG 2013

Ziff. 4.2 AVB-AVG

Ziff. 4.3 Abs. 2 AVB-AVG 2013

Heros-11

123

a

139



1104

9

10

11

2015

12

2015

B
2017 61—68
55
441 2017 125—125
27.3.26 —
436 2016 140—140
433 2016 156—156
78 2 2016 275—298
2106 50—55
430 2016 143—143
— 15 12 2015
26
85—99
26
4—16
1

NBL

2017 98—101

2059 2017

105—109
2075

2074

1 Tetsuya Yamashita Recent Corporate Governance Reforms in Japan Under the Global




Market Pressure IGLP: The Conference -Law in Global Political Economy: Heterodoxy
Now 2018

1
2016 419 168—187 216—

239 370—391

2
2016 648  193—222
3
3 2016 238  230—233
O
O
o

@



