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Kenji Wada and Scott Weisben [2002] "Stock Repurchases in Japan.’

“This paper documents the tremendous growth of share repurchases at
Japanese corporations since the mid 1990s. Since they were first allowed in

1995, share repurchases have already grown to roughly half of the level of

18



dividends by 2001. There are several reasons why a firm may wish to
repurchase stock. For example, the firm may wish to signal undervaluation,
purge free cash flow, or obtain shares to fund stock option programs. This
paper analyzes the performance of firms that buy back their stock, both
before and after the stock buyback, and tests whether the market reaction to
the news of the stock repurchase varies with the motivation for the
repurchase. We also provide evidence of whether Japanese firms are able to
time the market when they buy their stock. Finally, we discuss whether the
growth in share repurchases represents an increase in total payouts, or

rather reflects a substitution from dividends to stock buybacks.”

[2002]

(human resource management) HRM
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Yoko Sano [1995] Human Resource Management in Japan, Keio University

Press.
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Human resource management’is a new term. It refers to personnel and
labor administration. In the past, ‘personnel management'denoted
white-collar administration, while ‘labor administration’ tended to
encompass management of blue-collar employees. With the computerization
of manufacturing and reduction in plant labor, however, ‘labor
administration’has become a dated term.

Use of “human resource management'(HRM) has become increasingly
common in the United States of America and other nations. In Japanese, it
is called "jinteki shigen kanri." The term denotes the entire human
organizational structure of employees. Organizationally, it parallels financial,
energy and material resources; human resources are an equally important
input for management activity. HRM includes not just regular employees,
nor associations with industrial registers (kigyo seki) and titles (katagaki),
but every type of individual associated with an organization. Moreover, it
exceeds the range of responsibilities usually dealt with by personnel and
labor administration sections. In Japan, for example, where shop floor
management and human relations have great significance, organizational
charts alone do not convey much. No matter what organizational form is
considered, human resource management can play an important role in the
achievement of organizational goals. | should note that HRM is appropriate
not only for private enterprises, but also in government and the public sector.
For organizations undergoing change, HRM can help address the issues
related to how human resource policies should be decided. Human resource
management originated in U.S. academic studies of management practice.
The special features of Japanese style human resource management,

however, cannot be ignored. This text attempts an up-to-date explanation of

23



the field. There is an old saying, "Japanese spirit and Western learning
(wakon yosai)." In this field, the most notable contributions have come from
American human resource management, industrial relations and labor
economics. Still, as valued U.S. practices are not always appropriate to

Japan, | have also sought to emphasize points of contrast.”

Yoko Sano [2000] “Global Competitive Pressures, Labour Market and
Employment Issues in the Japanese Service Sector.’Aasia Pacific Business
Review, vol. 7, no.1 199 214.

“Invigorating business and the maintenance of employment are urgent tasks
for the Japanese economy today. A huge amount of public expenditure has
been spent so far. However, fundamental and structural measures agreed
was “deregulation'. The central government has a schedule of deregulation
in finance, industry, public bodies and also labour markets, and a large-scale
amendment was passed to deregulate employment service and some labour

standards regarding working hours and labour contracts in 1998.

It seems to be a global trend to encourage business activities in order to
expand employment. This means that labour market flexibility should be
developed, and that deregulation of employment protection legislation should
be also considered. The present status of legislative labour standards still
seems to be unsatisfactory to induce new business and maintain the level of

employment.”
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Yoko Sano [2001] "Creation of Employment: Market Economy vs. Voluntary
Economy.’ 63 1—7.

“It is the voluntary economy that will accept a bulk of unemployment in the
next decade. However, the voluntary economy neither produce nor earn
livelihood. It should be balanced with the market economy with global
competitiveness in terms of output. It is hoped for the voluntary economy to
be a source of domestic demand and at the same time to be suppliers with
high quality goods and services. Innovative small business by a retired
person, innovative smale shop by a housewife and innovative activities of
community-based volunteers will be such examples. Innovative NPO and
NGO will be most welcomed.

It is the market economy that pursues innovative performance in the form
of organization. Innovation is the source of global competitiveness. The
problem is that others follow innovation sooner or later. Innovation
becomes obsolete as the time goes on.

The market economy has been diversified and take various forms. Human
resource factors became more strategic as people engage in jobs with sense of
innovation. Organizational cooperation contributes to innovation with
human relations in a local context, and a voluntary element is essential in
such innovative process. The market economy maybe closer to the
voluntary economy than what we define.

The voluntary economy is becoming stronger in supporting employment.
We do not have yet satisfactory statistics. We do not have yet a systematic
way to analyze it. However we know we should encourage activities in the
voluntary economy with social esteem. At the same time, it is hoped that

even the voluntary economy can be innovative to some degrees.
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Unemployment issues become serious in advanced economies. Something
is wrong, but we are sure we can solve. | would like to conclude that the key
words are innovation and "voluntariness” both in the market economy and

the voluntary economy.”

Yoko Sano [2002] "Commitment.” M. Warner ed. /nternational Encyclopedia
of Business and Management, Thomson Learning, London.

“Commitment in the workplace, commitment to work and committed
employees are all aspects of work commitment. Definitions of work
commitment vary depending on the focus. In time-series development
‘organizational commitment' is the most popular definition, meaning
commitment to an organizaion, company or any other employer. Other
work-related aspects of commitment are commitment to a job, occupation,
profession or trade union. 'Commitment to a job' is more often known by the
established term 'job involvement'. 'Professional commitment' is another
term which appeared a little later and which attracts some interest in the

field of human resource management as 'career commitment'.”
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