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Executive Compensation and Governance of Compensation Committee

KB it
MIZUNO Mitsuru

U=

IR, WOKEEE TGRSR I —RL— b « ANF UV AOEELT =X 5> TET WS, RFEDKEHIMHIED®
MZEBRDMEREL TV 2R EIS DV THED S LWEDEDNN TV S, —/5, DHE TR BRI WOREEE I LN
FETEVWEDHEBT, CNETHEHZEDZ LB ARN T, AT, DOEOWMZE RSN RNEREI 2R L
TWBNE S DRIMICELT 5 LD TH 5 MEOHER, MME R RN RNEREZRIZ LTS T EMHENTE-
Tzo FEDOWMBEERTHEVLDT, RGEEOSHILLEZ L8 5 BEERRESTICHRMER S ZE BT 2 08D 2
Jo

Abstract
In recent years, executive compensation has become an important theme of corporate governance in the EU and the

United States. Shareholders have increasingly pouring severe eyes to the compensation system and compensation
committee of the company to check whether they are appropriate and functioning well. On the other hand, executive
compensation did not draw special attention in Japan simply because of low compensation compared to Western
countries. This paper empirically examines whether Japan's compensation committee has played an efficient role in the
determination of executive compensation. The results of the study indicate that compensation committee was found
to play an efficient role. In this respect, it is recommended to oblige the company with company auditors to establish

compensation committee even as a voluntary basis, which accounts for more than 80% of the listed company.

F—U—FR 1 a—KL—F - ANF VR, BERM, BHEES

Keywords: corporate governance, executive compensation, compensation committee
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Median CEO Total Direct Compensation (US$1 Billion Revenues)

usa

Canada

Unted Kingdom
Switzerand
Hong Kong
Brazil

Germany
France
Sngapore
Mexco

= Salary
m Target Bonus
= Long-term Incentves |

uao 3o USD $500,000 USD 31,000,000 USD $1,500,000 USD 2,000,000 USD 32,500,000 USD 33,000,000

(D 2T —X9 hV > (2011)
X2 HEOCEOMmMLE: (G L@ F10M/ ML)
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Abstract
This paper focuses on the effects of supply shocks at the ZLB (zero lower bound). We investigate this in the New

Keynesian framework with the central bank'’s policy of “forward guidance.” The central finding of this paper is that zero

interest-rate policy is more effective when the public expect its extension with a higher probability.
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Keywords : ZLB, forward guidance, zero interest-rate policy
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Abstract
In this paper, I tried to elucidate following four problems. First, I tried to point that the democratic order, wherein

we are living today, is faced to a political predicament. Second, I tried to elucidate characteristics of the logic in Plato’s
Republic, particularly in its First Book, in order to seek the logic to overcome that predicament in the Platonic /ogos
which is the logic of the greatest classical political philosophy developed in the declining Athenian democracy similar to
our age’s. Third, I tried to elucidate that the /ogos of political philosophy required for the rebirth of democracy must be
the /ogos different from the political rhetoric or the philosophical rhetoric distilled from analyzing the First Book. And,
lastly, through these deliberations, I realized that, in the ‘heterogeneous knowledge’ as a Dionysian knowledge showed by
the speakers in Plato’s Symposium or by the Athenian in Plato’'s Laws, we can find the original type of /ogos needed for

realizing of the future democratic order and the eternal peace.
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Consideration about the way of balancing local finance institution’s business model and

local problem solution
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Abstract
In this paper, I examined the ways for regional financial institutions to contribute to regional revitalization from

the perspective of PPP. I clarified that there is a need to face local problem solving of the region after explaining the
circumstances of relationship banking (community-based finance), the change of the environment surrounding regional
financial institutions.

At the same time, by using "triangle of PPP" which was modified and expanded in order to apply a triangle of Victor
Pestoff to the current state of Japanese PPP, I made it clear that a problem solution in a local area is related to daily
business operation by visualizing the point of contact of the regional financial institution itself with the region.

Based on the above, as a way to solve regional problems and manage financial institutions, a business model that
combines business revitalization know-how to the public sector, various financial means (utilization of securities
subsidiaries, sale & leaseback transactions, liquidation of real estate, use of personal property collateral loan (ABL), etc.)

and a collaboration with depositors utilizing crowd funding has been proposed.
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Abstract
Maupassant, one of the most famous French realism writers in the 19th century, aimed to describe the real world

accurately. Thus, “eating”, which cannot be ignored in daily life is a main theme in his works. In Maupassant’s novel Une
Vie (1883), the act of eating for laborers is related to their appetite, while aristocrats’ eating habits are viewed as a social
activity. However, as the novel continues, the heroine, a daughter of a baron falls into poverty. During this time, her
meals are deprived of their social meanings and become an indispensable element of survival. This fall clearly reflects the

degradation in the status of the heroine and also the decline of aristocracy because of the relative decrease of the income

through the industrial development in the late 19th century in France.
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Abstract

The most important task of social welfare is to build a mutually supportive society with independence and cooperation

through improving daily life problems of people. In this paper, I examined the standpoints of social welfare referring to

some human life studies in postwar Japan. Firstly, I mentioned about the research achievements of OKAMURA Shigeo,
KON Wajiro, MIYAMOTO Tsuneichi, KAGOYAMA Takashi, CHUBACHI Masayoshi, EGUCHI Eiichi, and lastly suggested the

significance of following the tracks of mutual aids as voluntary action.
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