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Global Capitalism and Japanese Corporations
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The ongoing globalization of the financial markets is putting corporations from Japan and
continental Europe under unprecedented level of pressure from shareholders, and companies are
being pressed to give priority to shareholder value. However, corporations have many relationships
with other stakeholders which fundamentally define their competitive power, aside from their
relationship with shareholders. Considering the increasing significance of human capital in today’s
world in particular, it would be unadvisable to solely turn to shareholder value maximization at the
expense of ignoring the relationship with the company’s employees. When thinking this way, it is
not necessarily inevitable for Japanese companies and continental European companies to
transform all aspects of their organization to become more Anglo-American, including their human
resource management systems. Furthermore, it is neither inevitable for a country’s whole economic
or social system to be converted to the Anglo-American model. Meanwhile, various studies which
are currently being conducted are leading to the recognition that markets themselves are not
necessarily a place where economic rationalization is pursued in the narrowest term. It is unlikely for
global financial markets to be an exception to this. As global environmental issues and corporate
social responsibility come under close scrutiny, there is a possibility that market activities
themselves may also be transformed toward reflecting social values transcending narrowly-defined
economic rationality in the near future. In light of these developments, Japanese companies must
hold clear sets of values to explore ways to strike a balance between satisfying the pressure from
shareholders and the contribution of workers having high levels of human capital. In doing so they
need to present their wisdom for how to take full advantage of their precious resource, their
employees instilled with a high sense of ownership.
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WHE T ZZEW. EER. SHEDANENHHZEAN
“ALEVWSEEZAVBERICEIEICBLITVS [MhiE]
ElF. 20HEIEBBEFDAA VA NI —=LTH oI
THEEFOHRIE L TYI0 H U e g O—RAIE/EIF IR
My hSA MEETICBDDRIICBADNHTH D,

HHEREEZORER CBNTIE. HEEFIRE
BAEL. BEREFFEZEXNET DLV D TCECSHIR
ZBKT D ENKFHEESINTHED. TDHETRE
FRETMISEIEICEVTEIRT iR/ (U— b7z
g EVVSERTHAEMICEFT LWL BDEHD T EN
AN (BERBEZOE1EATE), o, RS
NBHERN/\U— bRt EEE Ulc s LThE Tt
AESTENDD ULINIEWNEWV SIS L TlE. [EERZ
BFDELEATEICKL > T, BRIOMBNEETSC
ET. ABED/\U— bENTERE DD RIS S U
CTRIFABECHDEVDFRNMBRESND CEICED. C
D2DODEENZTET D EIF. BISDEREINEDEIC
BRONDEVNDTETHD.

D U siROMZBERD D 5. IRED SR CESE
TREHENETDESE. (1) TESHEFECH
DHZEBKTDERTHDER/ESINTVDZE. (2)
BESN TV TS DMRE LS NIBAD AR Y hBIES|
PMTONTVSTIHETH D, FEPERISGE. ZLHNE
NEMT—TEHBEICDODLEDEDICZEDENL
(enforcement) HREREEED K DEMIHZHHARNICE
BENTLREWCE, (B) HEVRT AEDEENEL
EZREINTCVIENCEDDIFEN D,

FF. DB (2) DRNBRETHDIEICLELD,
£E(F. 1970FKLBEOREZNT — LIBRZRVS
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TEDK D (TEMIEHIE ClE. MbEREEZIEET
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THOEEEZATVD, ARy MKESI|TIE, & - O
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{69 2 L CHECHIFEREICIE > TS T & ZIRSEICEZR U
TWd, FE. U IVI\U—DIEERHD TS VEHWND
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(3) DFRRUICEELTIFES A DN FEREES
DE<TIBADZ XA, #HAREDBEFE—YIHRFEL
BODTHD. LML, BEBRICHITDHBIIRLTZE
DTIFELY

D EZFHENITRUTKNARVLEIN, FEFIEL
FNODOMRLIEI3Y - XOZSVD [MHiEZEID]

DHTESNTWLD (McMillan 2002), ZDHTIE.
TA XD TH DI SO « JUADRIBERI DI
BI DFFEDICHICHETTEOSN. T/ XHLTE
LW T URDALDFICTEDEVNC EHDEERENSRERE
EFOTECENENINTVD, TS, MBEHNTDRE
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Bt ETOOE—EFEZRIITCREERNE. T
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BT UNU. TiEZEXZ A CWVSEFIEZEY)CHRE
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DREEFERN CEDD TH Do

I3V - NIZTUHWEDKDIC. THBIFHEETIFE
WD ZNUEAEDONIRDEE L EBICHWL. ABDR
HISRIBZE U TH—DBREEE] (J7Y57T -\
JI)U) THD. Ffe. TNUFcEAMELTHEFET
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BT, TEDOLEFIREERREN 1 980FR NS 19904
[CMTFT. 2EBAMED AL ZERIKED SIRAS BT
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MHEVDIBDEFZNESDOOI Y I(Che> THER L
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NIcEHNER(E. [REBET —L] OXBRTHD
(Roth, Prasnikar, Okuno-Fujiwara, and Zamir
1991), CDT—LTlE 2ATHDORFPTIONLZE
DEDICHIFEINZERDD, FTF. TL—TF—1H&E
DEDICHERZDITEINZEREREL. TU—TF—2H%
DIRF=ZRFHIT HH. EEIT N ZERT D, TL—T
—2h'EFE 9 DHAICE. EFED [C2 ADE THEN D
(TSN, EELBEICIEEEEBABFSIEVBD
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—V—2FEEL TR NENLDD. DETHR
BUCANMEE DS, TNZERBBUICTIL—1—1
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50%. SHEEIF15%0550%F COEEND . &
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NS0z, MEHaE] (EOSVDEET
MiBEE TN, [HECORIE] (EEIFETNHVE
ABDY). [ERE] (BRNFREICEE N EDIEEXE
). T4\ —] (BRDEENZ EDREMWEICT
TN, MMl (REtLD EDOUNILTOEENER
REDIEE) EWVWDE5DDE|IFETCTVIIIFL. E8id
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BHRICHITDTIREEED/ SV FDHIS0% Z AT
BDIEMDN O, [MBHEE] EWVEE. TEET
DHHE] BEWVEE. HAHDKENSLED, 1R
WRELEDDTH D, COFERDEERIIELUWLA, ™
BEGE DAL DB TE ZFEFE L TVDTREHBEE T
TV, MBICBITDTEEHABREAEFIEVICA VY
S RULTWVBEEZ BND.

115



J0-I\VE—v3 3.0
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