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This study focused on the relationship between (1) board meetings, outside
director activities, and (2) board effectiveness in order to elucidate how outside directors
increase corporate value. In the first phase focusing on the board meetings, | conducted an
analysis based on the data from the board meeting in fiscal year 2009 provided by 13 companies
listed on the first section of the Tokyo Stock Exchange. In the second phase, | interviewed 13
outside directors and 7 senior managers from 10 of the above companies from February through
November 2019. For comparison, | also interviewed 12 outside directors of U.S. companies.

Through these survey and interviews, it became clear that outside directors have revitalized the
board meetings, and we were able to gain insight into the contributions of outside directors and
measures to enhance the effectiveness of the board meetings.
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