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The Corporate Governance to Reform the Corporate Finance in Japan:
The Analysis from the Capital Cost
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Abstract

Since the economic bubble burst, the foreign institutional investors who became new
stockholders demand a return that equals the risk, though Japanese firms were managing
the asset-inflated economy in the background of the stable shareholder and the main
bank systems by a low capital cost. Management reforms along the corporate governance
are requested from Japanese firms, which are advancing the conversion to the
stockholder who values management to consider the capital cost. In this paper, the
writers search for the relation that changes from the viewpoint of the capital cost with
Japanese firms in the age of the corporate governance, and discuss whether the relation

will be made the best use of by management in the future or not.
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Researching Social Enterprises: A Business Model Perspective

FE A

Tomohito Nakajima

Abstract

Our society witnesses the emergence of social enterprise activities in any part of the
world today. However, to define social enterprises is far from an easy task and there is
confusion in the approaches of the definition. In this paper, social enterprises are
understood having both social and economic objectives and the social objective is their
primary one. In order to be sustainable, social enterprises adopt hybrid organisational
form which makes it possible for them to mobilise different types of resources, and then
achieve comparative advantages in the mixed economy of welfare. Based on these
understandings, this paper will point out the importance of focusing on a business model
of social enterprises in researching them in order to understand their sustainability

beyond their definitions.
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ENTVLZENBFETE L,

R2-1 41X RTH T BHERDEAREE

Unincorporated
Association

e L TRIRHIX
7  BERFIZER
bhd

CBHERRICE DA
NFURBIGEND

EASR K BA-HAFUR | HREONEHR | T Cappag
EEEH AU -G | BRCFABERS | BEAMICED BERHIS & BA5 2

BB AICEERIC
BETIVELHD

185t
Trust

BRENFEHGR, S
TYURLTHEZR
AT S-H0FEE

EXMEEZREIC
RESI D FFEEMN
IS ETERBED
MBEOLOICEES
na

BETHATETH
Y (SRR HIFTOH
qAIZHLETVWTOH
AREE 1B

EfEMNIZIa=FTa
DHBED=HIZE&L
SnfHE.ReEEh
)

FREESH*

fHFEICHLEDLC—

%A (BimR) ARE

AIRE. 7272 LERRE

ER~NDRHIZEY

Limited Company BHEEANRETSH | RO THEEET | EERUDIGES . HE | AIEETEH DA KA
Y SEIFEZEMIC | SHARERFICEY | ITHFTHELIERSD | (CKBEELTEE
L CHIFATHE FE TR AT E LA
QZa=F o FEE HEWMDEDLOHD | MOARESHBEBE | 32T DFE | BERELIARDLN,
=t HETHY . LEER | AFTHZHLOND. 0 | MEESNDZLOD. | ER~NOZHISBLE
Community Interest | K DEAMEZER | S2=7T 1 OFEHK | HIRMS THE~DE
Company (CIC) %) HROEHEMPRHD | BOEEBRMOXIL
LAVET E

EEAFHEES (BEE
HEEE)
Industrial and
Provident Society
(Co—operative)

EXWIT HAEEDOF
HED-HDIE AR
THd

HERICRbL TH
RENEETHHD
D HEE-—A—FEN
[RAl

HERR AEDED
NoFBEZER/DITO
D BEECHERFIALG
El2&bHDTHY.
MAICLEDCID
TIFEL

ERANDEHIZEY
AT H AN HEE
BTk ZEBIEMNTEE

EEHEMEEG (o=
2 =T« FEHR
HE)

Industrial and
Provident Society
(Community Benefit
Society: BenComm)

HEBOMELITT
[FH<.a32=7«
DFFEEEMEL. =
HEBE TSN
BHEETD

EEHREE & B
EMN &Y RERER
£3EE

FHEEEDFELE
—lZLAEThIERED
T EEORLNER
hd

BEEORENSERS
nd

* I 2T FBRBUNDOERREZE S L. RIEFREE R4 (Company Limited by Guarantee) . #XHRE
{F&%t (Company Limited by Shares) &L,

Hi#t : Business Link (2007) %= &1
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2. 2 HEMDEILHS T IHSMEREFMN

CDEHIT, HENEERIZOMEEERHELEOWME2 S| Z 5N 505, oM
e REFHMAEE D EL L EZMMT L0, SETIFLVETIH 5. Bz BN 7% R
FEEFMBEONIEG D5, EOHFENOFESRE L THENEEZMZ D L. ZOJ1 TR
WENC BT AREFER AT, MEHENGIOBRGE 25, 2o OMBIZHEN - R4 200
BEPIATo T E05TH L, T, HAMEDN, HIWEWEZERT 5720 OFERE
Bewv) L) ITHEMMERE LToMREER L T GG BooEENZ g
L. ZNEE-FNLZAMNCERETLILPROLNE ), TDX )T, FENEEDOTEK
TRt ALV BRI ERY ARSI EiE, FRENORENEEOFE WS 29
ACHEELD 9,

MAMAFETIIHAMEN L EFHHY L OWMVZARKD N TWE D OO, #HEWHWDS
BHEMBWICELEINSE EEZ2Z 5N TV, THIZDOWTDees et al (2001) 1. &M
HAMREL - ROFEARFELOENE, [HEAWEEIHENEHNEZRFsTwL 2 L ],
BEU [HEWEESHESWHTEERFNHELEZRATLI L] O mr5FHP LTS
B LT TONRIZ, HAMHENZERT 2 TR E L TORBIEEOLEETH 5. Dees
etal (2001) Tid, #SMEEIHIWENZE L LTBY, ThxFEHTLTFERELT,
AWM HEERFN L OREOEEENHH SN T LD TH %,

HEEEDS, HESMHNZE —J/IICH > TWD v mid, HANEEERZDMNT
HBETH L, HE, [RFELHE] OFEMPRECHIWTHEITH T 2EROFET 20, £
EHPHENEFHFOZ LOEEENIERIN TV L, ZOME, IXToOREIHEELZ L -
TV EDERPMHIND L) I TE 2% 0, REIIEMHOANM, LELSIATY
LRt — AR, HDLVITEOREIC X ZRFNEROER L &, ARXWITLT L
WEBEZLLLTVwDINOTHA, LAHL, Dees (1994) A%, D F I IR 2l
HERBL725DTHY, Hefrbhb8E LoREBIEIIIHSENSMALENTS
LIAMAEELIIZT I v, LiME Lzo3mmg k2D LR v, 20 [HEK
HZHM] H20iE [H-BY2HEHK] L) BRTEIEEWEEOHW EERAEDOZN L
EHIREIC B 2 B0 AR EE, R HOER & W) MifEI & > TEEIE LITEIT %
FREDTH S,

2. 3 N1 TV e L TOHEHIDE
oL IHAWHIEDS X ORFHHTEOMI 285G T A HANEREICE o THE
Wb, FOWEHICBVWTINLDNTI VAR EDEHIZELNENITETH S,
ZHUZBI L CTDees (1996) (&, #AMMFEICL > TEEL 22 FIEMFEHICHERL, 4
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A3 % I B FIALER & B AR & O OBIRO = > THRED T 2 [HEAMEEANRS T
L] ZRIRL TS, HAMEEICL > THIFERMRE LI, TOHWEZERTINLRLE LS
Tt BHVIETFEGHICLE LR ER IR T 2%, M tkos ez B
Thrbo TORKMBEANRT bTATIE, —HIT [HEIEEN GEEAIN) | 2, it
FHIZ (R RaER (B FIY) | 2 RE L. ks Z2ohBICAEST 20N 7Y v
FARHEHEERE LTUESITTWD, TOART bTATHIFLN T LFIERREIE, [H—
Dz E ] [ERRMEE ] (5780 THHRE L 73> 2] THS ©, Dees (1996)
. HEMEEOSHCTHM R FEREL QIS HRONEMRELZIVRTAIEIZLD, T
KEFEDPEBOEETIRY ) 2¥ B Lo T2 a VERBELTWEDTH %,

HEWEFEENA T v FRERE & 580003, Evers (2001; 2004) . Evers and Lavbille
(2004) 12X o THRENTWAS, Evers (2001) &, SN EELLZHELBNE EFE»S R
LSl LT W RESTOHNZERT 5720ICLELRERE, i, ER, £
L TR ERICE SR HEHRER (V=YX - FXYET V) 2O/HTWLELTY
b TNHOI) BT HEOER L X, W - H—E205Mli&E L THENR L) bDOTH S,
EREOEHRE X, ERHERGH RN EL LY —F - 7 ¥ 12X 2 A MW~ ok
R LTRESNLDDOTH Y, fIEREILDII, FEOVD LIFEED D WV ITBHIE
Bz, TLUTHEBRERIZ, TR 232271 2 6RIESNDEHRTH S,

HEMBFEIZE > THICEERZ O, HRFREATH L. 2TV ) HEKBERERICIE,
FHNRRT VT4 TWHHREDIEP, £ V7 =< NB0Rh)RBEIEEIN 5L, Laville
and Nyssens (2001) &, ZOEBBRERIC L > THEMMEIEIEIZ a0 €% ERD
BE2DEZELTWD, FERMEEIE, Be2BEHEIANCD L O SR EREERT LI L
MHHEETH Y., fFIC. HEEAREERE TLHAMMREREZMHL I LICE T, WH[a A b
REEIAXNEBIETIFAI LN TED, TOMBE., HHEMELEBHTELLEZILZT
WhHDTHA ™,

AWML, FHERTICLELRERFEOEBIIBVT, ZHEBEHOMAGDEEE
AT NEZ o2 WHAINL, #RXWRENESE L LTWE2 510k 5 v, HailasE
DYEIIE, BEGREBFEROFEICHG IR EZ H TS5 Z L PWETH 5, HEHBRFED
AT 2 MR — AT LT 2B ) SR A v, KMo X 91224
BPOREEHMNT 22 ENTER Y, HoH0iE BErSBRICRZ720) HigIcHhE-72
iR ENTE L VAR L, SESERMHDLS., HRICHEG > 25 lisZIhbi b L IZHE S
B\, BHIC, AR HMNEZERT L7200, HEFIHIIBWTEASEICIRS W
TRAMPRATIHEDEZONS, BIZIE BEERARL KAV A, H5WVIERMIESR
EHAMIETNEWATLORMEZHNE T2 SMEROLE. FIE PRSI 5
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IAXAMIREIEHWMET LI L IIRHBELRTHA ) EHIT, LDEEINDLIAFVOEEDT:
OEFINHI A FPBLELE L2500 Lk v, fANMAER. FIEMRE LM 0N %
BT, ERoEE 2L THAL L FENRLOM V2 EZ LI ENRRDOENIEIDTH 5,

3. HEHNEEDED XX - EFI
3.1 EYRZ - EFIDESE
HEAMEED, HAMHNZERT 72010, LELERZ SRR EMRE D SHET
% 2 e OEEENTER S N 2o MW EES TR GBI 2179 7201213, MM EN & =
WY BB L EOWEBICLELREBFROERLWRRICTLE VAR - ET NV OREIL
YWTHY), TOETVAR - ETNVIHANEEL L TOREIHNL EEZ 5N 5,
HENEFEOE I A A - EF VBT S 2T, T TIXEMHA (1999; 2004) DEFH% AR
AL72ve COERIE. HEWMEEZTFTERLRHAFEERICHATETH S, LI
A s BFVIZOWTIHE (2004) 1F. KO LI ITERL TS (p.223),

[EY AR - BTNV EFBFEHICBT (1) HCEARMMEZRET 200, (2) 20
flifliz & L) IRBET L2050, 3) RBETLICHo TRELREEREZ VD% 5FRO
DEICHEDLZOHN, @) RELAMECHLTED L) RIRET NV THIIZ AL D0, &
W D DFEICK T A Y A AR EMTH S

ZOEFRI. EAMESHEHREM ORI E F D L) IMEAED FILE DT T L A
EVI)UMROHBTHEEHENZLDTHE DD, HANBSEOFHRNZEI AR - EF L
ORI E L WL OPOEELBETEZRME L TD, 74hbE (1) ZOHESWEEIZE -
TO [Z%%] FHETHY, AR [Mifi] 28T 200 LI HENEEDEBHOHNY
EHEFENFEICET AN, (2) FHEHNBEITOLDOFEOMN, (3) LEL [REEH]
EMTHY)ZENEEDLIICHET LI L VIMM, TLT @) FERLZHERT L7200
MERETIV] OBETH L. N 7Y v FHlEEE L ToOMSHEER ST REROM
AEDLEVRDONDL, ZOWhE, GRS 2 FEMGREOEBE, &85 IR
LHWSEFSELFERICL-oTHIEHEN L7720, BFRFIHEOHEME, FFICEETH L, F
7oo MRV —EZORMIC X 2O (ZAEEREH) 720 TE Al O MR T AR
BHHNTVLHANEETIE, FHRPMWBE - BIKE % &0 7222 A ERRE D S OxHil
ORERH, FHR G IEEET NV ERE T 59 A TR ZEDTE VIR E L2,
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3. 2 HEMEENE XX - ETIL

COEI—MWBEET AR - EFTVOEREEE X, 2T FICHSWMEETHD
DBHETERA + ETFWMIIOVTHE Rz, FERWEEIZOWTIE, FHH (54 7) [LDRA
b, FOFBIZINFTRA SN TS (SEL, 2001; Smallbone et al, 2001) . L7 L 7225 5 3R]
fbid, FESMESEDRE LB mH R, AR SHANAEI T 2 R840 L
DOIEBERNAKAFET 2L ZHDPKREL, HLHETOHAULZOF FMEICHTEIDLT LT
WHEZPED o SOMIZBVTYH, HEELSNZETVERFATIERNHLLDEEZELON
5o

HEWEFEOLE VAR - EFIWVIZE L TCheng and Ludlow (2008) &, TOHAMRLE Y
AR ETFNELTEDDEFVEIIRL TV 5,

OFRAIHFHETF NV (profit generator model)

ZHEAKREHSWHWOZERIIHFES LG NEE, > ) E¢EA2Z HE 35516
el CHmralH L. 2oflEo—Hd L3eiit., ez HWoOER D720 I1247
BTV LMOIEBIZIRY B2 518 % <3, REPDEEAMBOFEFZHE (PL—F71 ~
T T—=2n) BEOMEITH S,

@A E TNV (trade-off model)

ZNEEIRMEH ZER T 5 &) 2IGNGEE) 217w, XM EHOEES X G 45
vy TABR (FL—F -4 7) BRICHZEB % RSN EEDETVE ST,
Bz, BEEGL EGIHTHE» OB SN AL ORI 28NS 2 HERHTH L, 2
Tk, BEZOREM L WIHIHEMHBOZEITEZNOM) FEEEEOKTREH I A o
B E ) T RS AEL %o

@I )V (lock-step model)

GEMEAFAHE R H N OER & EHEME T 207 b TR SN B2 S 3, flziE, BE
HFDOYATATRILZIN TR WA —EAZRMEL OO, ZRHD» S FEFHICLE
TR A2 BN T AL AR L2 BT U0, Sl Hizb, 220, #amedEl Lz
DET VALY EOHBIIMTH . FEEB 2 S AAM SN D EEN A0 E & W
V& — v EASHBT S M, B2 LEE OB TlEsHli 2 B3 T & 2 WiIBTER S E E BT
LY, BRILZWIL—=F %7, PELTWEEGERH L LEEHIN TV S,

INOLEDE IR RA - BEFNVIE, #ANAEOFEMMNE & BRFE & OBARICER L.
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INOZEELLTORLAEDDTH D, FHiZ, [HEPEF V] EHTHsrEvH LI,
(RIS EET V] OX KA EFEE L 258 L 2D W aEor &2 HTB
EREFEE N L IR AT OBKRICH S L v i, HANEEORRIIH L TE
BRBHNEZRMEL TV D, UL, W s 2 E L OBR. &2 \VIdE &% #15
FTAIMEMALLE, EVRR - ETNEEZZD ) A TULRELREFIIOVTOFIRN LR EINTS
53, BEOHANMEIET 2 ICIHREOBNET VL VWb E S 250,

RITHGETT 57V, Alter (2006; 2007) 12X 2 DD TH 5B, Alter (2006) 13L& ME
DETVAR BT NVEZEZDLIIDHIzoT MM TO T I 4] LWL/ LT2OD [HED
WE L, BVIRZIUTZHRANOMIEOTAE & T8 & DBk & ORAE DRI AL BV T»
%o FTHEMMEEDOMA (archetype) & LT, ROZDPFREINT W5,

O D AHATY (embedded)

COBOLEMAEFETIX, FENFHZOLOPMEN 7074 THY ., HSWHBE
RFEMHB L IZFBICER I NS, COFEKRT, FENHHRAEXN T T2 T 208D
AINTBY, HAVPROEALIEE L WA S, Cheng and Ludlow (2008) @ [@H#iE N
TV LRI, RN TO ST ARFEFHCIVEEZE T 2L TBEY, Alter
(2006) 1 Z DTNV & Fpiil BRI L LT 2,

@AR (integrated)

COROEMMAEFETIE, RN T s T A LHENTH L OMICT A MR LELRERO
M LW TOERBSIE SN, FEMFEHILRN T 07T LOHAOHFEN - Sh
TWwh, 2Tk, FEMIEBIAT THIROEHEDO LN L vy VEDL I ENEETH Y,
FRCE VAT O 75 A L HENEE L ORICHEDE S FY—) BPHfFETE S,

@HMFTT (external)
COBMOMAEMEETIE, FEEHIIHIN T 7720513 )N TWwW%, Cheng
and Ludlow (2008) @ [OFI#BIHMEZEET V] ZH B L5, HERMTT T T A% EEWI
TS B O A ER O 72D OGS & IS FEGB ZHETLEFTNVTH b,

INHDETIVIZ, Cheng and Ludlow (2008) »SE/R L7-f#fb I /=BT &, EARD
WKCHUEZHTHD, L LAlter (2006) &, TN SH=Z0o0 A% &THIZ, & SITHAMA
KA (prototype) &L LT, FRD LI BRELOORLELZEFTVEIRL TS, ThHD
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FENE, HEOHSNEENDERZNPSEIHINTLOTH) ., HEMEEDOEE T L
AnZBLTWAEZLIZHENPH Y. L OHESMEEOEOFEL BN R 27-5 TR A
725D ThH D,

ORERXIEET NV (entrepreneur support model)

COETNOEMMERER, HRXEEREZGRE LSRR MEW RSN EEDOS
ELLTRMELTBY, HSEERINLTORGI 2174 ) 0%, BERMIERPREIRELR L
Db THEL TS, BlE LTIE, SRIEE, BB —EARBEZEDH T 515,

@O EA-E 5V (market intermediary model)

COETFTIVOMLSMMEEE, BEHE, N0 T7 72X, BER AT REZMLET,
NRETHBAEEES TS E2 DB T FIT 247> Twd, BlZIE 77 - ML= F%4F
STVWRHEZD LI, BRE LEHORENRFLEMEERZLE L, 204 EY
OIE MR AL, ThEEEROTY CIGIT 5 2 LICX ) A% 2B 2 &5 2
NZdh72%,

@EMEF NV (employment model)

SHRFITH LT EAERSCWENHEZ R L T2 HENEEDOETVTH S, FEER,
R—A VA, HEE, UHRBEOD L N 5@ SE» S8 SNz b 2B L9 2T
R —EADAEERITV, ZhE Bl T 218 217742 > T\,

OHEEHNETF IV (feefor-service model)

COEFNVOREZHEEL, HEMF—CXZEELLTB)., TOF—E 22 EENG
TIHE b LAIEBEE 33 ) BEF IR 20 W —E 20U L T, WHRHAITK
BB D3 B A I IEN R D S EERE 2 BT %0

GO — ¥ ZAWKEF IV (service subsidisation model)

Rt —CRAZMHTHGITAHI LI TRAZHET, TR EHENTO 7T A1
WL TESRETA2HIMBEETH S, BHEDL ALY VIZE->Tho & bFIEATE L9
AL AR DRI AT R DN B,

O©HigE#EE 7V (market linkage model)
COETIVOFZMAEIETIE, WRE LINETE &G BRERERTE 2 L) IR L
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TWwbo B2, & EEOEERDTERDOTHR~OT 7 L A& HEL T AL )2, 22T
DR EEDOEENIVDIIMNEZTH Y, EEELHEZTZH IO 2 &ZEHZRILT
Wb

OB IEEF IV (organizational support model)

HHERT S TOM R —E XA DG X o TROHN2FGRZ . HRBEE © 175 T 280
RACHRBEL TV HRMEETH 5, HSWIHH) & EE2 /5 720 OFEGE) & X842
DEEE T2,

INHOETVIE, HARNEEIBIT2ZHEBLICTLEOMREZHEHLZLOTS
bo S5, HANSEIRMET IMRP Y —EX, HEVIFEENOTU—I2L-T, EDX
) BB ERNEEOMEDS 2 SN, T2, EO X I IHELRMALILbN DL D H
RMERTHIENTE S, LT B (2004) IRENZZEIVRA - ETFNVOEMS%
L0 L72b0THE @,

4. HEHLEOIFHRAGEEHEES XX - ETI

ZZEIT HEWEEDONL T v FHKkE LTORBBERRN L2, 22T HEmd
ENTH TOMENT L 2 EEOMEZT TR L BNEMD S ORFRLEENER. 5
VIR AR EARZEET A LX), TOMAENHNEER T S 720 OF T HE 2 G E)
AT DL FRSN TV, 72, HEMEEDOE I AR - EF LTI, ZREANDOFILE
D701, HEAMREOFE I LD LM —E A0, BLOZIIHE) E&0
TN SIS N7z, Alter (2006) 1L AHE YR A - EFNTIE, AN EEIIBIT S
KWHMOZER G 7Tar 7 5) LESEGTHNE T 2 FENITE & OBMRIVRS R
TEY, ML OMBE2S &0 X H ICFHEGE 28 U TEEIERTE 200wz,
LAL%D5. N7y FHlFETH 2HAMEEDTEBI KD SN EEUNDOL LG
FIIEE R EN TRV, EMESHZER v b7 — 7 IR SN 2S00 FEE LK Tk,
MAMAEOFREIL, HANAEOBRENIK T 2 M & Z AT 57 A3 ESR - +E
KPR ZTEETH D L DI 8N Twb (Borzaga and Defourny, 2001) , #H&AZED
EYAR - BT NVEMET 57201213, HEIWEEOHFD ) 2 I TENEIIET L L
V) BLEA BTS20 Tl RIS RS 2 W IS 2 00 L ) BEAR P VO
Thbo

HEMBFEOE I AR - EFVEEZ 5 AT, FEMWEHNERENEHNE ZW.TE 5
R HERZODPICHEET N E V) 2L TH D, ROEFBEIX, BT AENEZ
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WP L7ZMBOE Y AR - EFTNVEMET L2 LICL o> THFBUMLER TS, Th
W L CHEA AT, Kk E O RIIC B 2 S B OBETIER L, HL ETH
EWHMOFEHDIZODE Y A A - EFVOMETH ), [{ UASHHEE R TV 5 M
RIZH L TZDETFTVNOERZRT L DITbNE Oy ZOHNL D, et &a
KEDETVAR - ETNVERFATIEHRIREVEEZEZLNL,

MANSEORRTEEZEO L HEOVEDE LT, FENAZMPLTILE2HIT5E
EA3H %o Boschee and McClurg (2003) 13, 1nfchy 22 FFE FIRLER IS 2+ M B 4. Bk a2z
EHTHEAEET VL > THESNTEY) BN TE AV EHHT S, €09 2T, H
HIIFEPNAOAR KR T2 LICLoTERTELZHDTHY, TN EHFHBZEERD
HIET L OTHSH, &L Twh,

L2Ly COFFERAHTLMEL VLKL, TRTOMEHEFEICL - Tk
WREEZ A 72DDEFLE LTHIELWS D TRV, HEMAEIE, HaM2ENZ R
72350 THY, WG TOREMEEZZZ A, ARNIARRGHITH Y. —OEH)
PRECHHMLTELOEREALELT IO TH LD, TORITDWT, Schorr (2006) 1XIX
ADRERACH M 2 4 XM EEDE VAR - EFVDOVEDTHLELDODOL, HAMEES
BZEDI Y v avEERTAIOINMTLZIA MDY, I OFEWEEICEA QI
Ao TRV DIPAZRELZ LIIHETH LI L ZRIBL TS, & ViRV EE&IZ, Battle
Anderson and Dees (2006) 12X o TRENTWS, PE5IZ X AUE, BEAYIC EHERY 2 4k &
W) EZTARMEEICT &Y. CALMRTO BHROBBEZOIBIKAFEL T EDOTH
bo FEPNANIHEEIKFLTNEEEZONE LT, SR M4 - lEd 503K
Hid 6 DI, ZNEROBEDE G725 O AIMEZ FRA MR E LTHESLZLO
THY. FHENAIHENZDOTIERVWEEZ BN TV,

5. BHlIC

R TIIHANEEZ, HEAWHNEZE-RNICL > -HERTHY . ZOHMWZERT
572 OICH S LB L OREN TEIC L 82T oL LT, €09 2T, #t
KW HOZERABET 2423 A bR, Feii B2 R T 57-012& N7
v Rk E LCEMAER2B R T 2 LB H 2 L ORIICERI L, LT ZhET
DEFNTREREN TV LD 2 EREROBERNZHANEEOE Y A A - EF MMM
TAHILICED, HEMBEDOLE VAR - EFVEEDL RIS OV TR L 72, a1 e
(O TV AR - ETNVOBERIL, EHIE R CERHIBOE VI X A AN HER 2
WA T, TOREZFEKRL L CORGATREOEMS L V) B2 SR ZETRATH 5,

L L5, HENAEOEY YRR - EFVEER{LIN-H L REDEEEL D 572
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bOELTRZDGE. TNEWRICT 2 50O T 2P EEL 25, TNIL,
FAMAFEICBT 2B, MR BUh, BB TRTUTOALHE - BEIIKFL T
D, FENHAODIDEEZOENLZNHTH D, BIZIE AFXVATEF Y TAICLEH
(TSN OBRIPEEEHROZDIZEOONTEY., E5I2F v ) 7 41T B E VB HlE
BO7D [(OHMSIRET V] PHENEEOETVE LTHMIERTE %5, —/ T, H
AT REIEE FMMR O F A3 2 F 2 )7 LB BTG E OE N2 5 2 OE TV OHRH
B L. oA, ZOETVDMALT S &9 RIFIEEFIHERIC BT 2 #AFrH L Bl 5
BHEORE LALETH L, L) e MR REEX S,

MAMAFEDLS, HEMANZE L LA, €OEI AR - EFVIE, 43 LOIHENIC
PR ERD, TOFEFHOAD LHEOLN LR TIE %\, Cheng and Ludlow (2008)
O [OREEETIV] B L {1ZAlter (2006) @ [OHLHAARK | (X, B TIED % 23555
BRIFFETH D, TNF T EINTORY - 72HANHF—E 2% W L (GBI 25 72 kil
A CHAMIE) & FRGE S FIET T 5 E TV ERET L 2 L. SR I L TIER
Vo LA, ARTHY BT, SO XD BEF VIR T BYE IR TH D .
% DAL, FEFH LT TR LAMOEPOTRELEL L TWE I LEENRTIE
bRV, I, HEMEEDEI AR - EFNEEZ LEENDND 5,

HEWEFEOE T AR - ETNVOBISENDIEH & LT, #% 5EIZBEWTH L5 TiES)
LT A ANREDIBMENE TH L EEZ N5, HANHNZF U 3 5 HEDN
ZOMIEZERBET 2720ICEDEIBET AR - EFVEZRHLTWARPBERT S L12X
D, HROHENEEOHMEEZ 2D TH S, MOETHEHEINHENEEOE D L
A EBETNPHAOHRZWEEICEOREFHTE 20, ETIEIONPOMIEL TV E,
THARMW] ZHIMEHE HEVIZZOFHRITREICOVWTERZ TV Ew, 209 2T,
KRMEEPE T AR - ETNVEMERT D) 2 CUELRBRFEREEZEZ 5D TH L,

BiiE

(1) 7 A BB HHAEREFR DHERIZOWTDees and Anderson (2006) 1. FE5 FIHLIE
DFEENICEOSNS LI, HASRERICILIFEMOKEFEHTLY - vV - 2
¥ =754 XER. BLOF 72 MEOREEZRMAT LY = v - £/ R—=3 3 VR
252D DFEROFIE LR L T D,

(2) BIZIE, IFEELICREENY -V X VEV R AMREEZOMESE (V- y LYY
* AMFES:, 2008) & B,
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Recursion formula of special determinants

FAKN BHE

Takuma Teshirogi

Abstract

In the simple Hiickel’s molecular orbital method of quantum chemistry, the qualitative
electronic structure of the conjugated compounds such as butadiene or benzene is
investigated by calculating the secular equation. The secular equation was extended to
the special determinants, which have interesting properties of trigonometric values such

as sine and cosine. This paper describes the application of the determinants.
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Casino Legalization and Its Influence to
Local Japanese City Economies
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Abstract
If gaming industries, or casinos were imported to local Japanese cities as new

industries, we believe local city economies would improve. In this paper, we discuss this

possible factor.
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Recent Legal Issues of Software License

=SH E
Hiroshi Takada

Abstract

In this paper, I present recent legal issues related to software license. Computer
software is essential not only for business but also for our lives, however there are some
legal problems on software license that vendors (licensors) permit users (licensees) to
use vendors’ software. Sometimes software vendors request their users to raise software
maintenance fee or additional license fee, insisting on breach of contract. Furthermore,
vendors force users to make a new license agreement. However, in general, their users
reject these kinds of requests from vendors because there is no reason to pay an
additional fee. These kinds of legal issues happen especially between foreign software
vendors and their users.

I review and summarize recent legal issues on software license listing typical legal

troubles between vendors and users, and also verify some solutions for them.
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Organizational Capability: A Review of Previous Studies
and a Tentative Framework for Research

N EREE
Takuma Koide
WE RE
Yasuaki Kido

Abstract

Organizational capability is regarded as a source of sustainable competitive advantages
and has been a challenging research theme these days. On the other hand, it is a
remarkable characteristic in organizational capability studies that the concepts and
perspectives employed in them are many and various. The purpose of this study is to
make a review of previous studies on organizational capability and to present a tentative
framework for empirical studies in Japanese firms. We examine previous studies in terms
of three perspectives, namely, a resource-based perspective, a capability perspective, and

dynamic capability perspective. Finally, we present a framework based on the review.
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