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[Abstract]

This paper brings into focus on who rules a corporation, and examines the sovereing of
corporate governance system. Generally in this field, we often use the dichotomic model such
as a shareholder or a stakeholder. Its model extracts the concept of Japaneese realcorporations
as well as reflectrs the present corporate governance. Shareholder model including the
agency one, however has been probably dominant since modern capitalist corporation started,
and still keeps effective.

But especially sfter the rise of stakeholders, their advanced corporations have been
under the influence of changes. Stakeholders may affect businessbehavior better rather than
shareholders, sometimes prevail theil managements.

rHInbA ) L AHERFEEIER. EH ITERERER - WG RFERITEM



76 e

market finally.

investors

As stated above, we will argue the sovereignty of employees on the standpoint of capital
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