(NSRBI EIFTEAT TR 0#T] %6199 5 2019 47)

d—RL—b - INF U AEEDOEL E NNBEARE "

e mR

<EEFE>

AT, 2 BIMO—BIBET L Z N T, AL oA 7 Hlh RSz U=
—IRb— b ARNF U ANOEEBANEARREDH ) T ED LS 0B 52 2%

HERIIZBE Lo, A AT HIO T CTIIEEOFEGHERNmW 2D, < OS5 »
EFERRI 2 NHEATER O 25 2 6, FBEHOFHEZED NSV, Zhix L
T, BB Z B U7 AT ZAD T T, BEITY A7 &2 Lo TaElEZiBRT L L
RO BN DRGSR, BERRI 2 NHEATELOM R 25 2 6 5 5588 13w TOH L
20 FBEROFE IO TRERbDERD, iz, BORGE L LT, () AT
YADH Y FITE DT, ARFERERA 2 NI AT OB 2 & 10977 A BD @ 3 IS RE o
JBADYUET D Z L, BLO, (i) EEOFERHMERPHEImRICIR RWVIRY | BSERRAYR
NBERTGR OB % 52 NI IHBE DD 52 DIIRD > T2 I8 ~ DT Bl b %
BREAZSET LI L REL,

JEL Classification Codes : G34, J24, J31
Keywords : = —ARL—k « I\ F 2 ARIEAR, BHARNREHIETT

* NN A AR ATIEAT TR Sz TR 29 - 30 AR EFRILFRIFZEW G 1 & lEa] T, &

$n@?ﬂﬂ;ﬁ®/\—ya/_xtbf FREOKHA—KZIZ D, JIIA KT, HFpE—, IR, BENTE,
B DX R DA AV FETER L 72,

**itJ I B|E  BEALKRER DR 3 SR 0%



TR r#r] 26 199 =

Change in the Structure of Corporate Governance

and its Effects on Human Capital Investment

By Akiomi KITAGAWA

Abstract

This paper examines the effects of the change in the structure of corporate governance on hu-
man capital investment, using a two-period general equilibrium model. Under the scheme of safe-
ty-first corporate governance, like the main bank system in Japan, the survival rate of a firm is so
high that many workers are given chances to form firm-specific human capital, and income differ-
ence among workers is relatively small. In contrast, under the scheme of stock-market-oriented
corporate governance, the survival rate of a firm is so low that only a few workers are given chanc-
es to form firm-specific human capital, and income difference among workers is substantially large.
It is also shown that employment subsidies intending to enhance the chances to form firm-specific
human capital always lead to an improvement in economic welfare, regardless of a scheme of cor-
porate governance, and that income transfers from those who are given chances to form
firm-specific human capital to those who are not also contribute to an improvement in economic

welfare, unless the survival rate of a firm is extremely low.
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