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— Abstract —

This article tries to convince readers about two points on the Japanese industrial
policies after inspecting the performances of both Japanese cabinets and managers.

1 : Anti- SDGs industrial policies

Japan enjoyed economic growth with the so-called target policies for export increases
of cameras and TVs etc,, during the 30 years after 1955. The policies for export increase
have caused reduction of the domestic investment for plants and equipment and
economic stagnation by yen revaluation for the 30 years since the 1990s. This author
was not able to find the SDGs for Japanese industrial policies aimed at economic
growth.

2 : Crucial roles of the newly appeared managers for economic development

The newly appeared managers soon after the Zaibatsu resolution have succeeded in
fund raising for investment from parts and materials suppliers instead of traditional
large stock owners and conservative financial institutions. The managers could take
various positive management policies and better corporate governance for keeping
better relations with working persons. However, Japanese managers have been forced
to take conservative management strategies for stock-holders since the 1990s.
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D, b9 12 IARNOFEFHGEERETH 5, BIETROESHEICINS 2 DDk
LR LD ETIHE, 2O00OKBEOM TN L — FF 70838455720, HHREOH
DEELT) 72 DICEAREROKEIS BN 0 HZTAZI kL b, 72,
VHROEERETY, MARNTHEHESBZIT) 2 L3R TH 5705, BALBEOKIEE
WX LTRHPSRTH L7000, My FRAZTE2HVLGEI12E, EREROFAEIIM &L
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BBEATBUZ BT 5

Al (NTHIBE) - #&FH 7 T X2 ORI & RE
—AERE Y AT AOME RO E LT—

Z #

I HEOCE®

FKEOBBEATEST 7 /aY—, L )b Al (NTHEE), €OHF0ICH 5 EMEE R
F—y<2 A =V ZOFAE#EDTHEY. HADEBIT S, P29 (2017) 46 A1 [H
BATBORRGE~ A — M HIE LT~ 28K L7z, T, Bl X7 20HEE1L,
AV O D Z it L LT, BB TEZONLIBBLRI0ERDL A=V %R L
LT, ICT DIEHIC L5 TWMBLEORERDm E | & [FEBL - BIlo=R1L - &L
FHEE LT, A= MRBITEICENLL TV ZEZ2ESTAH0TH S,

BARIZIE, B2, EOLEES VKD - BE AR RS SN FEEW
MEZEET B0 0, BEOBMPFRLERERO T AT 2N F = v 712Nz, it
G OFHERIEHTAIEICED, MBH S L OMELEEOHEZHEEILT 5 & & 12,
Heod 2 B RSB EREHIZOWTH, Y AT L RICHREICIRREND L )12k
LIENEFLVEINTVE?, F72, AlOA%L 5T, Bl (Business Intelligence : K
BOTF—7 &5 - WHALL, RELZERREZ®MIT S Y —V) RO BA (Business
Analytics : FAIFREMFH EOFM 2 HWTT =7 52479 v —v) HEHEMEL T,
FAREDII D, MM, KR X7 + —< ¥ A5, BB — V) 2 MEK, HARE -
BIIMAE, ol R e EEFOSHT - ME RO L LTwh, L LAads, 22

(1) See e.g., OECD, ADVANCED ANALYTICS FOR BETTER TAX ADMINISTRATION: PUTTING DaTA To Work (2016);
OECD, TecunoLoGY Toors To TackLE Tax Evasion anp Tax Frauvp (2017); OECD, TAxX ADMINISTRATION
2019: CoMPARATIVE INFORMATION ON OECD AND OTHER ADVANCED AND EMERGING Economies (2019); OECD,
TAx ADMINISTRATION 3.0: THE DicITAL TRANSFORMATION OF TaAX ADMINISTRATION (2020) (hereinafter Tax
ApMINISTRATION 3.0); Marcus Zackrisson et al, Al and Tax Administrations: A Good Match, 74 BULLETIN FOR
INTERNATIONAL TAXATION 619 (2020). ZAMW [BBEFHOT Y & MLIZINT 72REF OB & L 5% OFE] B
64515 4HIT (2021), HABMLSEGXEBEBSEHEHRIIES [ EREOBHITBO ICT/AI{LD
BEE RROBIBHEMERHBEICOVWTOEL] (2021),
https://www.nichizeiren.or.jp/wp-content/uploads/doc/nichizeiren/business/taxcouncil/ (210126) toushin.
pdf 2, %8B, AR THHTS URL ORMEHMEHIZVWIND 202146 A 14 HTH 5,

(2) https://www.nta.go.jp/information/release/kokuzeicho/2017/syouraizou/pdf/smart.pdf.
https://www.nta.go.jp/information/release/kokuzeicho/ 2017 /syouraizou/pdf/syouraizo_ 2906 .pdf.
HHEEHRE (A —MBBITKRTIIEDLD | | TrvF 7y 7 TFI8VERHEOBE] (XxHHn
2020), [ [BIBATBUCBIT STV 7 VAL EmBisREE ] 3EMTZE 36 5 21 HELF (2020) b &M,
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L THBLREEWHMECHBLE OMERFIZNOREICE L T Sfith S hTuev, ER
P, 3 (2021) 4E6 AIC [BIBITEROINRG] 282 L, [BETBROTFTY )L -
NG v RTH— A=Y ar]| OFEREESLTVED, KRB LEHLS WO,

SO LERFEZ, RETIE, WBHBEORELEER I Y TIA4 T A A7 2 WEL
BBEREONREZHHMICEET L ATL (LT AEREV AT L] Lw)), &
DDBIFKREOTFT— 7P OFRARERZMBT 27— <4 =V 72TV, BREEICED
WBBEDI Y TIAT VAV AIZDAIATHIILEMTETNVZEET L L) T NVITY
AL % EBUT AT 25 ICBE SN ENMEZHS 22T 5 (72721, EBUTIHR
FALE)ELTWLHERE Y AT 20FMIIHAS AT AW EICHHE) . BRI,
FEEMTFT—%, "ATA, 7592V, 79927 XRKy 2 X, BEMWEBEESCET
LEEDSGAET A E RO INOAMEAOEE, SEfERME, FEEI 2 EARFERHE LT
BIF2EHE 1351445, HHVIGHEIEFRE RET 2 31 5% 84 S5~ OHMEICS
B2 RENH L LEZEMLAZLET, BBETEOAY—MERTFYI L - b VA
TA—A—=2a ryeED TV IIY), EBT XIS oM L TERICAES
ERTRETHDEERT 5o

I WBEEET—4~71=27T
AR R T — 7~ A4 = ¥ ZOBMERFEICOWT, IR L TEB <o

1 BE

bk L0, A OFFIHYS T 2EMAZ IV 2 —y —STEIHATIIDOTH Y,
—EDRHRFE (TVTY AL) IZHEDE, ANENT—IhHar¥a—F =3 —
VRNV=VERERL, FONT =RV = Va2 Pl TSI TIDLI LT, ZOH7:
T —F T MNP TMELZTRRE T LT TH LY, BWFE IR LT L
D 220070 ANDH ), EANIIENEFNDO T A TRLLTFT—5 V5, %
Bk, AhEshizr—% (FEHT—%) 20352812k, ar¥a—5 =555
AT OO — VRS AT O A TH D, ZOMELENTINY — 2 T A
ETNEV), HEFEL, FEHOTULAERTTEDLV o FHBFAETNVIIT—F %
ABL, MESLENT 88 — I, ERICZOTF— 5 O#NE2475 7ut A TH 59,
F—¥IA4 =7, KRBELRTF— by MRRIICOW L, ok y— 2 u
MEHERTHZLIDOTH D, FHEF— 7 ZHOTEMRPHEHIZEEL, MATIZRZLALD
EHADOBNRPIFEA T 21T 5720, FREOEBEEZIER LY, HRFELZTFHLLY

(3) HiEIE (2) OEBUTOBERDIIA, KOER LS,
https.//www.nta.go.jp/information/release/kokuzeicho/2017/syouraizou/pdf/syouraizo_r0106.pdf.
https://www.nta.go.jp/about/introduction/torikumi/digitaltransformation/pdf/syouraizo2_r0306.pdf.

(4) #EE [HHCER  HHeEEAE] 83 H (2019) B,

(5) WEE - WiBE (1) 8 HBM,
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THIEDWREE 2 5Q, BBITBROTRTHA2IE, ThETREL LTV F—% Lo
MBARR LD, HERMBEBEBIEO LN DL LT, AERGIRBHLERE
DAYTIAT VANV AT #HET ABICAN T =% L3 REEED LVWEG | OF#» E X
WML720, EEEADSERGEHRNRELZRE L) T572012, 7= =0 7)
T b,

DEA¥FEZ T, ARMTHET 20, EREOHHELBELEOMERFELEEELS
FEREOTFT— %0, 2Ly a—F—RNaArTI54 TV RAY AT DEVHE
LENUSMNORER RN 87— IV — V& HBINICRR L, HE - R ay
WIZEDONWT I TIAT VA AT DEL, BENICHENSE L GEETREMWHE
AT 2 80D L) R EWEE T VT XATH D, FOB, AEHDSH»LoOFHO
72OOMBAHETALEII V. BEICEoTE, VT VYA ATHREIEL, Fix
2TV, PHOBEZEO TV LI BRI AT AL RIBATWA,

2 45

BB 51, WISRTEWEE O BRI EH LTBE 720, 2h 255 s
HAEDLEEZ LT, BWAEBNE, MWoOMEMHEm & T, B AR ST L
72HDTHEHPDEIITHEL 2 R, BMEBE MO SHHA & XS, 1B ok
WFBENOKIFEDOEE 0 I T 2B EN L BELE LS5 2 EPRHIR TS,

OHCYH

FINCE L CRERNED L) ICEBEINDE IO WT, ABIC X 2 FHET 0 E Ik
T5L5D0TIERL, BWRAEETVITY) XZLPRBMCHS Y = EHRLET,
@7Fv KRy 7R

WA O AT RE, IERRIICHAEE R b O TlE R <, EHRINICBIFOIT 4 % 154
LT 2720IFRSNTEZHHAOHIKICH 5 L ) REEBEROFEHEIZLI 25D T
137,
@E#ft - BBt

BWAEE L, BENPOHEBNZLOTHY, AMoFESLERREL ML, &
L2 ) CTEXBERA TNV TY ZLADPERTLIEICEHBLD 5,

(6) See Luke Hutton & Tristan Henderson, Bevond the EULA: Improving Consent for Data Mining, in
TRANSPARENT DATA MINING FOR Bic AND SmALL DaTA 147, 149 (Tania Cerquitelli et al. eds., 2017).

(7) BBYURICEREINTBBRET =P THITEH SN TR WITRENH Y, 7= A =0 7I2XD,
TP AAVTIATVADNEZRDLZENTELZOTERVWHE W) HEEHRZRTINOE LT, Jani
Martikainen, Data Mining in Tax Administration: Using Analytics to Enhance Tax Compliance, AALTO
Un1v. ScHooL oF Economics MAasTER's THEsIs (2012), https://aaltodoc.aalto.fi/bitstream/handle/
123456789/7398/hse_ethesis_13054.pdf?sequence=1&isAllowed=y 2, 77— ¥ T IEH SN TW i dh o
7e—PlER$TdDEL LT, Vikroria WOHRER, DATA PROTECTION AND TAXPAYERS RIGHTS: CHALLENGES CREATED
BY AUTOMATIC EXCHANGE OF INFORMATION 377-378 (2018) S,

(8) See Cary Coglianese & David Lehr, Regulating by Robot: Administrative Decision Making in the Machine-
Learning Era, 105 Gro. L. J. 1147, 1167 (2017).
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XY, ZOERREOBELARENLZSOL %Y, M5B - BRASHSATE RV
¥, @ILY, BEMPOHEBMICEEREIN TV OTREEVWALE W), L LA
HheEz b

@IELT, ZZTid, AMICX2EHIA T2, BB ABINICED 728
H, BEMICHEMICHEELMEZ I XETWEEEY H 5 2 L 2R36 (Rl 5H
BN 7 ZAOBIHBIR) L LT, #—A 5 7 Robodebt @IS, F—
ZMF) T T, BB EOBILCER 2oL, ATZER L2V ATAZFRAL
WM ERZY, ABOEBRIA TS EREICE > TnE, Y A7 A1, BiEYEET
Bz, Y5 54 AmAEPER Centrelink 07— % (ZHREFHELZZLD) L4 —2
NI TEBTSRAET AT (xRl T —%) B~y F v 7 LR
ATV, ARy FAH L EHM LA, SREISHLTEF Y IA T H T Y M
074y LCHAEROEH 2R3 E8MERIT LTz, 2 LT, ZHREMNEHE Liw
(T& %) WA, BEEZHBMCEEL, @Ml Twi, LALAYS, WAL
DRy F OB R ALHFETZY), 1 20BMAEIEDN TV EEATYH Mk
BMTBHEINTVWLIZORMEOLTNELRL L 2008 HFHEEZ L TWE LS R
20T HREDORMED Y, ERIFRRIIR SN, RIS, EIRBOFIE 40 T, K12
ERVERRT LI L L ko710,

(9) &9 AREHM L FTPARWHENE L Vo 72BMAE T 2R OBEBRNEARL YR L SELEEICIE, 7—
FIUEREROIREDNR L ENDLEETIEI R, TLUITY) ZAMEIRIN, HEEINL L XDV 26EN5D
DHHbHEVIIEHE LT, David Lehr & Paul Ohm, Playing with the Data: What Legal Scholars Should
Learn About Machine Learning, 51 U.CD. L. Rev. 653, 668 (2017) =&,

(10) See Jordan Hayne, Robodebt Refunds Top $220 Million as Social Services Boss Rejects Suicide Claims, ABC
News (July 31, 2020), https://www.abc.net.au/news/ 2020 - 07 - 31 /robodebt-refunds-top- 220 -million-
centrelink/12512310; Robodebt Class Action: Coalition Agrees to Pay $1.2bn to Settle Lawsuit, THE GUARDIAN

(Nov. 6, 2020), https.//www.theguardian.com/australia-news/ 2020 /nov/ 16 /robodebt-class-action-coalition-
agrees-to-pay- 12 bn-to-settle-lawsuit; Community Affairs References Committee, Design, Scope, Cost-benefit
Analysis, Contracts Awarded and Implementation Associated with the Better Management of the Social
Welfare System Initiative (June 21, 2017 ), https://www.aph.gov.au/Parliamentary_Business/Committees/
Senate/Community_Affairs/Social WelfareSystem/Report; Community Affairs References Committee,
Centrelink’s Compliance Program Second Interim Report ( 2020 ), https://parlinfo.aph.gov.au/parlInfo/
download/committees/reportsen/ 024338 /toc_pdf/Centrelink’scomplianceprogram.
pdf:fileType=application%2Fpdf; Legal Aid Queensland, Have You Received a Debt Notice from Centrelink?
(2017), https://www.legalaid.qld.gov.au/Find-legal-information/Factsheets-and-guides/Factsheets/Have-you-
received-a-debt-notice-from-Centrelink; Isabella Alberti, The Double Side of Artificial Intelligence in the Public
Sector, 8 Acta UNIV. SAPIENTIAE: LEGAL Stup. 151, 156-157 (2019); GorpoN LecaL HP, https://gordonlegal.com.
au/robodebt-class-action/robodebt-settlement-fags/. FityHHE [AL Bits & BB E MO 1G22 EET DL H6
F—BHED AT —MbLE ¥ v 7 AT T4 3Ny ——] BiFgHH 51 % 8 5 68~69 HLLTF (2019) HZM,
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T—%%ty MR L TR IO 720D F 24T 5 58 Y — VAOBELOA23ITE T -
TWaMW, b5k, THESIHEI RO OBRICH > T, ZOHMEICON
TOFMARIELTWD E Vb, JLIRIFEHIHF L T2 R & E A &4
ETH72DI, F=FDOEMFICLD, TREBRITEEDTLESELIURITE OB O
REdFE L, BEPEHEEZIIETADIRVD L) ZEHBMLEIN -7 a X T A0 E NS,
BEfEDT—5 %M L, 09474 L HBIBIRO B A ERN 242 L, SEROEARLMOE
K& DOREBREDH L, e - RN Z2FHOZOOTVITY) ALE2EKR LK, AL

(11) FRMEREEO (B EHEIZOWT, Z2LY740, ILREZ T PR > 0 F L EF—E8I2L sy
Fr—sfHL T4 = r—] BERE 315 321 HULT (2015) &R,

(12) See Michael L. Rich, Machine Learning, Automated Suspicion Algorithms, and the Fourth Amendment, 164
U. Pa. L. Rev. 871, 875 (2016); Lehr & Ohm, supra note (9), at 658. MY ZEEHEIIZ 4 5 HADRIIZ
DWTIE, ROBREEZSR, U5 - 2GBHEE - BiiFHRLOFIICBIT 2 ICT IHHOTEY KW T 2684
Wigess [L9R - RBHL - BHLOFHEICB T 5 ICTIHEHOAY HICBET 53E5# ] (2018), https.//
www.keishicho.metro.tokyo.jp/kurashi/anzen/anshin/ict_teigenhtml, %575 [4H 24 2L ] HH

(2020) B, FIFELIIBIT HEAIIDOWT, EESHEHRER OV EERR (R IcET 5
WETOY o7 b 2017 @tE AT - vl y b3l - EHZO CHHM] 75~78 H (&&=
MAW) (2018) =R,

(13) See Craig D. Uchida, A National Discussion on Predictive Policing: Defining Our Terms and Mapping
Successful Implementation Strategies, NATIONAL INSTITUTE OF JUSTICE DiscussioNn Paper NCJ230404, 1 (2009),
https://www.ojp.gov/pdffiles1/nij/grants/230404.pdf.

(14) See WALTER L. PERRY ET AL., PREDECTIVE PoLICING: THE ROLE OF CRIME FORECASTING IN LAW ENFORCEMENT
OpERATIONS 1-2 (2013),
https://www.rand.org/content/dam/rand/pubs/research_reports/RR200/RR233/RAND_RR233.pdf.

(15) See Andrew D. Selbst, Disparate Impact in Big Data Policing, 52 Ga. L. Rev. 109, 114 (2017).
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(16) See Rich, supra note (12), at 876.

(17) See Solon Barocas & Andrew D. Selbst, Big Data’s Disparate Impact, 104 CaLIF. L. Rev. 671, 674 (2016).

(18) See Keith Burbank, Oakland 1st to Ban Predictive Policing, Biometric Surveillance Tech, KTVU Fox2 (Jan.
15, 2021), https://www.ktvu.com/news/oakland-bans-predictive-policing-biometric-surveillance-tech;
Nathan Sheard, Oakland’s Progressive Fight to Protect Residents from Government Surveillance, EFF (Jan.
20, 2021), https://www.eff.org/ja/deeplinks/ 2021 / 01 /oaklands-progressive-fight-protect-residents-
government-surveillance.

(19) See Anne L. Washington, How to Argue with an Algorithm: Lessons from the COMPAS-ProPublica Debate,
17 Coro. Tecn. L. J. 131, 135 (2018).
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B2 2 AN EZREL, BHHKICBNTY 2 vy =i 2 A BICEEB LTV 5)
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(20) See Jeff Larson et al, How We Analyzed the COMPAS Recidivism Algorithm, ProPusLica (May 23, 2016),
https://www.propublica.org/article/how-we-analyzed-the-compas-recidivism-algorithm. Julia Angwin et al,
Machine Bias, ProPublica (May 23, 2016),
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EHEZTD, MEboTRIELEEZ 2P, BERERLBRHABICED X)) ANLZRENLE, Hil
DOEWBIFZEREINTVE, %L LT, #l2IE Alexandra Chouldechova, Fair Prediction with Disparate
Impact: A Study of Bias in Recidivism Prediction Instruments (2017), https://arxiv.org/abs/1703.00056;
Virginia Foggo et al, Algorithms and Fairness, 17 Omo St. Tecn. L. J. 123 (2021) &,
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(22) See e.g., Katherine Freeman, Algorithmic Injustice: How the Wisconsin Supreme Court Failed to Protect
Due Process Rights in State v. Loomis, 18 N.C. J. L. & Tecu. 75 (2016); Criminal Law - Sentencing
Guidelines - Wisconsin Supreme Court Requirves Warning Before Use of Algorithmic Risk Assessments in
Sentencing - State v. Loomis 881 N.W.2d 749 (Wis. 2016), 130 Harv. L. Rev. 1530 (2017); Ellora Israni,
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Wisser, Pandora’s Algorithmic Black Box: The Challenges of Using Algorithmic Risk Assessments in
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~367 1 (HARFHH LA 2018) 2,

(23) Kristian Lum & William Isaac, To Predict and Serve?, 13 (5) SioNiFicance 15 (2016),
https://rss.onlinelibrary.wiley.com/doi/epdf/10.1111/j.1740-9713.2016.00960.x.
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(24) Selbst, supra note (15), at 109.
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~201 | (EHER 2018) &K,
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SMXEFUNT 27200, HAT—F ORI > THER SIS, HO5WRERD, MAT—5OHBINE
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L CTw5, https://www.ppc.go.jp/enforcement/infoprovision/laws/GDPR/.
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(30) See Rich, supra note (12), at 884-885; Barocas & Selbst, supra note (17), at 674; Sandra G. Mayson, Bias in,
Bias out, 128 YaLe L. J. 2218 (2019); Miriam C. Buiten, Towards Intelligent Regulation of Artificial
Intelligence, 10 Eur. J. Risk RecuL. 41, 50-53 (2019), https://www.cambridge.org/core/journals/european-
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D2B24202EE933F1B; Yavar Bathaee, Artificial Intelligence Opinion Liability, 35 BERKELEY TECH. L. J. 113,
161 (2020).
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1995), MZEMMEASZ D F F ISR HICE 5T, VAT DRV EENS LD
HENL,

PEENL AL L1, H—EENTHREOBEG T A Vb0 Emi=y F~0%fMafbL &
#3N 2 (Li and Greenwood, 2004; Zahavi and Lavie, 2013), FEENZAILIIAFEDOE
¥ L HPEOECEG - TH~NOZ ML TH L7720, HMOBEROLEAHS LT
<, BFHa 2 oK TREBMEONEEL Vo 2 MEOR EIZoRIFRT VO TH S

(Gupta and Govindarajan, 1986), Z D78, K EGAEORIE2 O L/ iEEICE 5
TIREEZEESE, BFIHTBBOOIEENS AL EEITT S 2 & IR T
HDTH5D,

Lo LISEDEENS AL 2 AT LB A IR T 5 720121%, BESEF L AM, %
LEDHE - BMIROBRBLEEL 5T b0 TNERRT Z720DFEHIIPO Th b,
— R LG EEOMRIITRES TR TIEH 5D, Y T RNV —I2 X BRME LY
AR THIRIE . 20720, B¥EEIPOZMUETESLTL2I LTI 2T ALY —
NOBNEERREERLZENTED (Roell, 1996), 72, 29 LAEEMEICL-T
¥, TRV = EMEROES (Brau and Fawcett, 2006), 1F40% %S
LRI 7B NEAR~NDT 7 £ A (Ibbotson and Ritter, 1995) % WL T2DTH %,
FEREPKREL 2 H 2 LT, REEFNEED»HRBIMSI N T R HERERICKZ3 R
b BT 9 %728 (Chemmanur and Fulghieri, 1995; Pagano et al, 1998), IPO # %47 L
R b EHNEINL, TD2D, REOEENSAILOREIMR VLA, BIRZ 7
MICHERR T 57280, REDEENSALORE L PO O REMEIZIZIEO RN S 5 &
M5,

L LISEDREENE ALOREDS — L EIC% % L ¥ = 7 AV & — 13 E RO I i
Peewv ) BIEDA U B THEROIESHRIEIZ Y = 7RIV ¥ — OREDATEFEN: 2 B S &,
YA FRICORD 5. EERIZ, REOLMILORE L IGHRD IS HEIIZIED RS
5 Z e PWEEINTWS (Duru and Reeb, 2002; Krishnaswami and Subramaniam,
1999), £D7:8, REDLMALPHEAREDSEHIHZITE, YT HRNVT —I3RHED
TR RAAE AT IZ T B I A MSKREL D, HEHWO) X7 b EAT5, D
AP HELITE, TH) A MORBOFPRIPIEORAENRKEL 25 I EDEIES LT
% (Dunn and Nathan, 1998), 7:&EH& b EHROIEFHEOREL S, Y = TRV 5 —
PREO RN 2GR 2 7272 L CHBrc X Iz B SN B WML S 2 720,
XD RRERE AL L) ICR D, N FERICHKY R T 2-oTLE D EHI»D
% (Asker et al, 2015), €07z, Y= T7HNVF—IZL o TREMWREEEZT L) A
Z7HRELLDRTV, RIS, Y27 RV T—I3REBDPROIENLHEZ L TRV
VI ERERIGETO Y 2 TRV —DOREAOITENIHIR SN L 720, BVWIE 2
A b &FINH Z L1127 % (Purkayastha et al, 2012), ZDIHEY) A 7 ZHET 572012,
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VITENT—ZIDEVWI AT LITARERTSL IR LEDTHS (Vilalonga,
2004), Beatty and Zajac (1994) X, LD VA7 DEWIPOREIEVWIAZTLIT
LEFREN, MBS L 2EHAR D LR FREL 72

COEHE, YT AN —RBEEOLADEDL T ERFENIPO L7z E ZITHIH
VAZIEREL Do ZD20, REOEFENSAI—EL LIk 57206, TTICf
FEIHEBELTWDLY 2T ARVY =2l oTIPO ZETTHIEIRELR) A7 IZEND
DTHb, TDY AT %MT 5720, R¥FEOLAII—EL LOWE, SEOEENS
AL DR & TPO DU REMEICIZ A OB A U A L X N b,

) LR EZEOBHESL Y 2 7RV Y —OEROIESFREDOMED S, EDHESE
W% AALOFEEE & TPO O REVEICIZ U PR OBRMEDRH 5 2 LAl E %,

HI : EFAZ L E IPO DA FEMEIC 1208 U FR DR 1T 5

2-2. IPO EAHEIE

N IPO ZFETT 556, REOFOANEIRDL IPOICKELEEL525LED
NTw5b72% (Chan and Burgess, 2011), F D334 %L T-F0ORREI—FTE W

(Van der Zahn et al, 2008) o

IPO #FEATT 5 &9 H/PMMEII AN R NFEHBEINA L T inI &b LNz,
ZORFEBHINDNETH S, LA LEMWLRBUNTRZZGS, (B O&ENIZ PO
DENELTL0E) DICEBEEZ 52 2 EELERNTSH Y (Welbourne and Andrews,
1996), EOHATLEIEEEDOL XNV IIAE) A7 O BRIBETHL L ENTWDS

(Fischer, 2000)o AFHIHEDH 2 B HOFAENE, WRFEFERUCILOFEEZ 52220
FIEENTW5D (Belsito et al, 2018), #& & AEERNROT A 77 455k 2 JIFRIZ,
B R EEHRS AT A LSRG EETHRICEE L 25T %, 29 LIEERD
BEHZIEHT A2 L IHROERRA /RXR—Y a VIZIEOMEZ D -5 T I EHEFESR
T2 (Boulton and Libert, 2001)s F72BH 2 AMEZ 77~ F& L THHEEL T 5k
WBREZRAY Y 72EEDFR 3L, BEROHEZHMEE2 L L Twa (Younger
et al, 2007)s €D, KWIETHRFEOHAT A AWEIREL PO DFETIZED L) %
WEES 250N, ToEBE 5 LT,

FRICARTFIED ST R TH HIER — C AEED X ) P EE R B Z 50 5 HEE
BT AWERIIBEFEMOFRTH Y, BFEOERIIKELEELHZHLINTY
% (Arthurs et al, 2009),

Y —ECAEENTIZED L) LEHM 2o TVWADONEERICI > TiEET A2 &
BTED, T2FOEKIIERIAHFZETT2HMBROEKRE T T 27 NE2EHT 5
BEHROBEKIIAETHI LN TE D, ZLOXRVF ¥ —RETRIHOBRICHBH I
TWBEHENE L, FICEAROB GRS, SR EOFEHRICEF LTS
TREMEAE K, BFKAFD Y X7 H3 < =% (Baker and Nelson, 2005), Z D728, 1>
FHENIPO % L72GEICZ ) LR OMCHERZ FEOBANTFD 5 2 LI12 L 5 EFOMK
TEWHIVRINH LD, RFEOEFELTEHT HBEEHIIEZED PO ITHMBYITE S
EHEM RN, D IPO OWREMEIFMK T35 LM SN S,
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H2 : EFNZ AL E IPO DRIRIEIC BRI A DE G IZIEDEE T 52 %
3. MMFELBERE

3-1. BEFE

AT SRE LT, B —C2EEYO0%ET— ¥ 2 AT 5. @B
(IT) #zd e LlZzn—F o= 78E V7 by o 7S HBHlEICHET 2EXZR
BRUC [MEeEESE] LIPY, @MY —CAE¥E] 13, €OHhTh, BT AT L0/ -
EH, Y7 Mo T7H%, EVRAT IS —v 3y, EHLE - - 28R
IEEEERT, FHIERY—ECRAEEOHTHON R EEZHIHFETHLHHERY AT A
ORESE - X, YATL AT L —YarHIbVETATFLA -V a—Yarid
I, N—F2 7 - V7 77 - EH0EEEZUEWCIRET 2 — v 202 L %2R
LTwa (Y — ¥ A EERS, 2014),

WY —EAEETIIREBICEH LT, JEHEVE 2o TWED, — T TREEBRIC
BLTix, I04FER &L TRIZRHOANEE o TWwd, 2L, HREMNOREELIC
PR, Y AT AORSIC L) BELEM - ML EL R, b THY, BT T
YVl MDD NBERHEORMATZ ) L EELEROMINGEE25 2 TwbEED
NnNTwi,

EHY —CAEELBINL 2P, Z OEENRENE L IPO 2SEEM 247D
NTnwnbZ e, MBELZAEETH IPOPEITLL TV L, HHLEEMERBE W)
WM —CAEFENOBERZ B LT, R¥EIFAT S ANEROMWENTHETH-/22 L
M OFERG L UTRIRL 720

Y —CAREICHT L7 — 713 [1EHRT—CARERE (RO ER EHIERBOR
J&, 1999-2006) ] D&Y — Y AT 5 1998 445 2005 4 F TO/NAR NV TF—F %
Hws, HIBIIC 4248 226D N =13400 O BIHEDGF S iz, S HIZZE T HMEFEOHKK
AHOFMEIZET 2EWME AL, 1998 EDF— 7 O THRZTTICAMLTWw A4
ERBE, REHGY YTV A4 X3 1966 23T N=3999 THh - 72,

3-2. AIERE
3-2-1. RKBEH
Fi# IPO :

T I EFEORK Ao EL ¥ I —EHE LTEE, MEEICY I K70 (K
KA OMENT FRXARA) CEIL LA REI KA (IPO) %%
FTL72 ¥l L7ze 728 I =P LIS L L2 R3HAAHE LT oL LT
PebN B2 DBEDFEITT TV SRz, HiBIPO L, tEEOFH B IPO %5 /
SR TE L7,

(D Y —CAEEORIEL S, HABHEEEDFOEABER (RKOBG) OBy — ¥ 2% (P5EI39)
D) HIGHGLAL - R — Y A3 (392) IWBT LKLY
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3-2-2. WIAZEH
PERNZ AL -

ER R FESER 2 MALITZE Tld, ZMALDOMERE L LTRFEDHEHE LTI XAV FTLD
SelEk® A, SIC a— F2IEHEIHZELTHHLTWS (Palepu, 1985; Farjoun, 1998:
Geringer et al, 2000). L2 L, EENZAHLLTIEIZOMWEREZH VS Z LIEHELW
720, FEENZALLORELERY —CAEEIIBIT 28 LEEREREr o/ Lz 1§
WA —CRBEHEITIE, T4 ERUB, T T4 CIERLE, ZEY T N7, Y
TN =T - Tuy s, F=F AN, VAT LAEEHEEZE, T RN—=AF—VE X,
ZOMOTEHRMILDFT 8 D DFFESFWAAFAET %o t FEEITTE LRI 0 ThH o 7 H
¥5B09 b, tH1ERICEEBRIEEI0 L) KREL Ro BHESHI—D L EFFE
L7235, TOMRFEL t+1AEEEICERENS MLz L7z & H# L7z,

72, BENZALLOBREIEIN—T 4 ¥ ¥R E W THlE L7 (Montgomery,

2
—(;%&Nhuﬁ¥i@$%ﬁﬁjmﬁ
5 tAEEDOE PRI TH ), KFHESITOR LRI O i & 2058
IR CTHE - 72 TH 5o

1982; Zahavi and Lavie, 2013). Diversity,;,=1

EHHIRDHE -

EHBOBAL, MOZATEEANTDH 2 1 AL BEHE R 2550 L T v 2 IE LB &
KD D4 13 DERITEED O K EED [EHROBHITIEY / SEKITTAE] Ol%
BB LW, 22TV EHBROBK L ZIHEMEL My TRV A Y bOWHE» SR
AZEEHME LB THY, YATLTF)AMRER, ¥ A7 AT ERER, 7
Y2l b3 —VXRE, 7TV A=Y a v Vo TRE VATFLAEERI Y
=T RBROBREIAEN Y TILE %,

3-2-3. aA> hO-IVEH

RVFX—=F vy EFNVIIRENIPO # L TREMPEELRDLI LN, Yy T 4T
b T, NyFx—Fx¥FNVIZIPO 2§ AMERFEHOEEICRHBICHKE %
KB EHRMINLE 2D, RV F XY —REIFKEZ L TVINE) PRI -V LT
(NFr—FrESNTI—), HMPBITIIRIMEOEE ML, MEZZIT TV
AHEFERZTTOLRWEEICHRTHEER Y L OEHEENE V. 2070 THATH 5 /il
BErZIIThhAhrEInrEarybu—NL7 GUT5FI—), €27 X > FHIZAILORE
B EBRWIHEATH ) (Robins and Wiersema, 1995), 2 fALDORE O w2 % R
Llzlzohzarybrua—V L7z, 242 FRAELO CERIZBWTT R EEERT
PO LD RKRECFHESTOMESR L 720 TMBERIREN RV —T 4 Y RIESYE, &
FIEI 2 RKEFEITHERTRE TV S Z DL 0D, SERBIIAEOERITRVEELY
5.2 % (Hannan and Freeman, 1989), Z®D 7%, EAEOLEREZIMRZH 2 & THREHMH

(2) 2006 I 23 COTEHSLIEAFH HRO B DA L T2 20RO B L 3R R B EWFAET %o
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Raybua—VL7z, 72720, FOBED T Y bo—VERE L THEERBDHELET S
B, MV EETH LEHKDOLRE L BOHERD L Z 5, Ty ba—VEHEH»SIZR
WL7ze BARABIIEE I OBREOMHZSH L2, TBHEEMR»SHELEL TV LA
LB ARICH 7 ICREE L2 CEDEN L EZZEET 72060 2% X L7
(L7 PECH =53 —) SOIHIFEEEREFIZL->T, ©¥EIDt-1EFEDRE LEK
Efgarytu—) L7, MBI (time trend) 3HFES I -2k oTay bu—
VL7,

3-3. #EIHE

AFIETIE, MRERD ME2 ML BERLBTH Y, BEAFONIINVT =5 THAHZ
END, FUYTLMERTY Y PETIVTHN EITo 72,
4. PIHEER

KFE TR WS A B OB L OHBBRIEE LIRS TWw 2,

1 : RCR#RET & AHRIREL

Wiy | B 1 2 3 4 5 6 7 8
1. #HIPO 012 074
2. HEENL AL 494 .339| —.009
3. HHIOEE 028 083 .004| 025
4. VC¥3I— 028 165 028 031 .019
5 Uty I— 125 330 010 .180| .001| .076
6. L7 by —53I— 946 226| —014| .037| —.063| —.013| .079
7. 27 AV M 2,676 1525 006 420 .039| .006| .159| .038
8 #AE (AHH) 214407 | 2037.388| .012| .056| 015 .004| .114| .010] .001
9. HIEE IR .106 548 | 022 —.024| 042 .019] —-.009| —.171| —.021| .003

F213HHIPO 2 B EHKE L-uyy VEFTIVOSRREZELZDDOTH S, E
FV1Eay b —VEROAEZMATZETVTHY, %30 b a—VEBOKENZ K
LTwW5,

K2OETN 2 XY EENSALORBOEN 2 IEOMHE (p<.05) 20, HEXENZ ML
OZFEOREVAHEELRAOME (p<10) Z/RLTWE I END, EFENEZMALE IPO D
WREMEIC I U IO BRTED S 5 & WG 1 A S /e,

FREIZE TV 395, EENZ AL L EHBROEEORHENEH OREAER 2 IEOME (p
<.10) 22, EFENZ AL ZREOBRBIHEELZADE (p<10) Z/IRLTWAE I END,
AR OE A L EENZ AL IPO OWHREMICIEDREEZ 5.2 TWb & \» ) IREL 2 2532
Fahi,

— 128 —



PR © EFENS AL L TPO OBIRIEIC NGRS 2 % %

x 2 PR
B TPO
Modell Model2 Model3
. 8475** 6728
S 2 4
ERNZ AL (038) (134)
~7260* ~6895
4, E: i
FERNZ FfL 2 % (052) (128)
~33932
s 3 =5 | Y
B }Eﬁﬁi@ nu (=] (593)
*
B IS R OB 6 e
_ *
BRI S Ffl 2 T A RO B et
S 2083 1232 2174
NIFx—FAEINTS (407) (266) (2,047)
P ~1.903 ~ 269 128
LCEA (491) (802) (906)
S 3288 —2514 ~2310*
b7 TS (174) (019) (082)
s ~0005 - 245 ~ 110
TTAY T H (991) (310) (0.705)
0.0006*** 0.0002*** 0.0002
b s
BAe (000) (017) (0132)
N 0285 0.193 0.222
Hil A BB (679) (354) (709)
FES I — Included Included Included
N firm-years 3999 3999 3999
N firms 1966 1966 1966
Wald-test 1664** 20,60***

AHEARHE D *p<01, **p<005, ***p<00l Fv A plEERT

5. BE

RO GHAER D DIEWMY — CAEZEIIB VT, REOEENSAILORE L TPO
DOFEATICESE U FROBRIFAET S5 2 E 2 EiE L7z, SNEIREOLALOFEEITK
XL D EREOBE - HHOKFEIML, LV EBERHERPEF L AMZHET L7200
FENWINT 2720 THLEHMENE, LrL, BEOLZMIELOBRENTKETES L4
H(OREREMED) A7 HBEE L7120, Y= T HFNVT—=NIPO OEfFTZHHTLDTH %,

EHICEENO ANEIRIZ, EFENZALE IPO DETOMBREICIEDREL 5 2 T
WA ENEILEEINT, BRENDTT ST < —7 EEEORS %D AN 2Bk, 7o
V7 MA—I X EOEMET) AMEEHRE €R LGS, SHROEGOES
13 IPO DEATWREMEZ O Tz, Zhid, BHROEGHIHEMT 212200, TG
BRAEOV A7 PMETTEEEHIT, FeBFESTHNMY)MART 2216 THL L
MW SN 5,

F A TIREG I EONR Y Fy—F v EF VOFRE2 Y I —EHE LTEFTVIIMA
hS HEREREON Lo CNIERVF Y —F Yy Y VAR EROBVREL2H-
TEEZIT) 720, BONIZMENLEORERLFML i -0 L#NsND, FE
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BrZay b —VEBTHLE¥EORLERERERELET ULV EIERYF v —
F YT NVOERPEERMEE o720

ARFFE OB - EIEEBRE LTUT D4 53R ITF 5N 5,

B, ==Yy —HEOBEN»S IPODREENZ M TAHIET, T—Vx
v —HEE & TPO [T B HERINILTE 2 BTz Lize RO MRS R S EOREH
EVIT ANV =DV 2 vy —ENIPO OWREMICHEL 5252 L2 RIEBL
TWb, FRICHMEFEORIZIZT L 7)) 7 bBELTWBEEIZIZENENDIPO O Rl
R LHEEZL52T0b0, MFED PO KT ARBRDOENEZEERT LI ENHE
ThH b,

#2112, IPODOWEREMICHL T — Yo vy Y —EROHEEZMZ 5 2 & THAMIE L X
B D BABREARE L2 BATMETIIREDOEKIR L IPO O REMEAHHF L BIRTH 5
LEZHNTW5HDY (Pagano et al, 1998), AWBIFED MG FII L3 L d HR LR T
BWIERRIBLTWVWS, REOHOBR LT -V vV —ERNE2MAEGDELILT
KWFFED BEFENZ AL OFLEE & TPO OWHEME DM U FRIOBERO X 912 F 725E - 72T
Rz T BEHEMSNG,

55312, AREFFE D 5HiAE S h S FERIZ TPO O HENE 2 5580 5 72D IR E B AL B R &
HIEIZOWTRIRE G272 T4bb, REHIEENSAILORER A\INEIRDONT ¥
AGEMELY 2T ANV —D) A7 # K TEEALZETIPODWEMEZED L I LT
ELEMMEND, TREMAHETHDODN TV L RERERL TFP, ~—% v b =T 7%
EEMNFEHMTA L M- VT L2DIENETH L, THITHLT, AWERONT VA%
El3HHRELENTERENTRETH Y, IPO #FETT LD L) B2k & L T%E
HLRTWEA9,

RBICREZRILTLLHEFOMRD DI IPO 2EITT 5 DI TIE W L A5HER
ENb, WEHICL->TIPORHCHRERKILT 5720020 FETHSHH, H<
FCEFEIES T D L EYEITIPO 2 FET LR T W I & WARWITE D 5Hr s R h O FERE
ANz, 20720, TTIIHHOGENED LD ZIREBIZH 5002 0BT 5 LESH S
EE x5

FARWIEDORR L S HROWZEHE L LTUT O 4 T 6N 5,

B, GWREROBEETH 2. RO GTH 2 IPO DOH v T IVH 7 4ER
TR0 TH o 72720, RO AR RESLT LHIE LW EIEFSWEIN RV ZD9
LSBITRABENBAEIZL, IPOOH IV AEHINSE22 L TL ) EEEE S 2 LE)S
hbo TR 2DOEEAKEIZIO% THL720, LFLLEHBOE G, EHHEIPO D
WREMEICHEZ 52 TV B LIS WIINE v, 20720, L )EENGEELZS5 2 T0W5
L9 BRBERRBNERNEED DG HBOPEE 25,

210, XOMIEOREEZ RO L DI BN BN 28I TONEIT) LEID 5,
AR TIIREER Y 2T ANV — OB EEH L Tz, LI cifbh T& 7z
=% v P2 TR ROA ZEIZIRIFEH LTV AW, PO IZREDEE LG ETFER
TH Y, IPO OWHEEM:Z MGE T 2B ER 2 2 MR EOM B 2 B % 5243
LI LIETERVZEDLDOGHDOMIETIZE ) LML ARG DRI L 25,

312, SRITEREN L IPO BOERD EDTHNMT ALEND 5. KIFZEIL IPO O
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ROV THIT LD THY, IPOFEOERIIOVWTITHERL TV, LAL,
BEIZLSTIHPOZENFLAEBOERBPIVERL L5 TL %, €00, 5Kk
PO D REME & T DHDERICED L 9 L BRIETEL, TPO O HEME D &\ & IR O Fr
A, BWEEOFITVEBRDOERICHEON L ONE ) D ERGET 5 LEN D 5,

WKBIZ, BEERLY 2 TRV —OMROIT AN EZ BB T 5LEND 5. AT
TIIREHEOMNOF A E G & TPO O FEMICIZN U Mo RSS2 L FERL TV
% (Latham and Braun, 2010), fi#zZ &, (O AEHEZIZEAEAL TV EWRES
IZE o TiE, BEENHIBT52HGOFESEFEICEETH Y, LT wosEhi
DEOEIH B VIZLEMTH T 2 (Fama, 1980), D728, itz T A LH W
FEBEIZE > TIPOIC X B AHEFEMEL TIPO DY A7 2D 720, bIbE PO & FAT
LE)ELawv, MICREEVEEOTAEMEZIZIEALEALTWIYA, REAHMADOE
PEDMESEAME L AT DO VT WD 720, REMMEOKTAZO T TREZDOEEDKTIZO
BRoTLEN) 1O, AHEEMOHFAETHIPOZEELTCLEI L ENTVE, 2O X
AN, DEOMADOTAEHENRELER Y 2T AV — ORI HER G52 5720, Fh
LOENDEET HLENDH S,
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— Abstract —
Study of the Real Estate Fraud Case against Sekisui House Ltd.

The study focused on analyzing the Real Estate Fraud Case in which Sekisui House
Ltd. suffered in 2017, regarding the purchase of real estate for condominiums. The
reasons why the company’s risk management had various problems were strong
obsession of the staff, absence of supervision on them, pressure from executives,
dysfunction of the risk management department, and company-wide disregard for risk
management. Due to the sales-oriented management policy, risk management was
neglected within the company, and the presence of the risk management department
was weakened.
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