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This project aimed at comprehensively examining the changing corporate
governance system and its impact on corporate behavior and performance in Japan since 1990.
Following three tasks were implemented under this research project.
First, we stylized the changing corporate governance system in Japanese firms, constructing the data
base which could capture the commitment of shareholders, the characteristics of board of directors
and compensation system as well as the employee participation. Second, we analyze the impact of
governance system on the risk taking corporate behaviors, developing the variables concerning the R&
D, M&A investment as well as the corporate restructuring. Last, we examine the relation between
corporate governance system and performance from international perspective, considering their
dynamic process.
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