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The influence of the recent change of legal corporate
governance system on Japanese Company: Through the
verification of the theoretical model and field research
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The purpose of this paper is to investigate corporate behaviors under new legal environment
(Company Act (2006), Financial Instruments and Exchange Act (2007)) through field research
of companies listed on the first section of TSE, and verify the theoretical model. We discuss
this theme paying special attention to the corporate efficiency. Through the field research, we
find (1) diversity exists between corporate behaviors, and (2) it depends on not only the legal
corporate governance system but also the response of the corporations to law whether the
corporate efficiency improves or not. At the concluding remarks, we present new theoretical

model of corporate governance system.
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