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The findings of the research are as follows.
First, we analyzed the coordination problem at the interface between train operating company and the
infrastructure manager in the vertical separation system of the European railway business. Here,
the entire railway business was classified into four steps: investment, planning, timetable design,
and production, and an analysis was conducted as to which stage of coordination causes misalignment.
In addition, in order to obtain suggestions for redesigning of EU railway policy, we analyzed the
mechanism to reduce the transaction cost incurred between each division and subsidiary of a large
private railway company in Japan.
Second, we measured how well the form of governance is aligned from the perspective of transaction
cost in the publicly owned water supply and bus companies PPP, and the effects of misalignment
variable on performance indicators were examined.
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