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(3) HBEE 3.509 3.240 3.43
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(5) WEEEL 3.584 3.608 -0.30
(6) MRS 3.535 3.483 0.54
G RRRE 3.778 3.502 2.64
8) | ABEvRxF1ERE 3.717 3.466 3.01
(9) | TERAERE 3.790 3.508 2.62
(10) BB 3.864 3.809 0.97
(11) BEAE 2.536 2.064 5.20
(12) & eE 3.564 3.151 4.35
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(1) | & - REREFHE 3.203 2.886 5.56
(2) | FEFEEEHE 3.370 3.109 4.85
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(6) MR 7S 3.548 3.443 1.54
(7) FARE 3.741 3.514 4.69
(8) | ABUVRTLEE | 3.660 3.367 5.13
(9) | EHEHBFERE 3.750 3.518 4.57
(10) [IRNEE 7R 3.857 3.782 1.92
(11) ®REANE 2.349 1.956 6.22
(12) EeFE 3.430 3.024 5.99
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1 i BEE~0RSRERGEE
BRRE 3 -
0% | 50%LAT | 100%:KH# | 100%
(1) | F - RYIRESE | 3.156 | 3.090 2.758 | 2.522
(2) | FETHERIE | 3.364| 3.226 2.967 | 2.725
(3) LR 3.358 | 3.305 3.197 | 2.890
(4) | BT RS | 3.373 | 3.233 2.983 | 2.577
(5) BERMER | 3.703 | 3.657 3.597 | 3.071
(6) MdRES%E | 3.609 | 3.533 3.339 | 2.938
(7) BRRARE 3.697 | 3.634 3.559 | 3.244
(8) | AV AT LEHE | 3582 | 3.544 3.400 | 3.049
(9) | BEMFERE | 3699 | 3.626 3.571 | 3.270
(10) AEGR 3.859 | 3.818 3.772 | 3.633
(11) BEANFE 2.230 | 2.044 2.131 | 1.770
(12) oWz 3.486 | 3.045 2.685 | 2.164
] O HIRZROBE LESL L OXBLHE L OBK
| ERnE | EEMREE | ATOBEE | tE |
(1) |+ - EFEEsE | 2819 3271 | -6.33
(2) | FETFHFRIE | 3.035 3.465 | -6.33
(3) EBERE 3.201 3.368 | -2.36
(4) | FFREFTEGNER | 2.883 3.568 | -7.94
(5) R EE 3.448 3.781 | -4.66
(6) MRS 3.205 3749 | -6.23
(7) BARE 3.631 3.670 | -0.67
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(9) | FEBIERE 3.568 3.646 | -1.16
(10) BLEER 3.805 3.779 0.51
(11) BEAE 2.087 2.233 | -1.82
(12) Bz 3.170 3.181 -0.13
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® 11 EREBORE LASH L 0 AN DR

g e - BEENBYEROT 7
= 172U [ 2 #B0% | 3 HEME | 4 BEBUE |5 $T
(1) | % - EHREE | 3.609 3.346 3.055 2.974 2.985
(2) | FETEEEHE | 3.783 3.623 3.272 3.102 3.197
(3) AR 3.708 3.700 3.420 3.155 3.083
(4) | FRLEFEINEES | 3.684 3.659 3.286 3.043 3.220
(5) FEEEL 3.750 3.808 3.664 3.594 3.462
(6) LR 5 4 3.500 3.865 3.568 3.374 3.443
(7) BHARE 3.917 3.887 3.763 3.571 3.214
(8) | NEV AT LEFE | 3.792 3.769 3.685 3.407 3.178
(9) | TEHERERE | 3.917 3.849 3.802 3.558 3.238
(10) B 3.917 3.906 3.905 3.827 3.641
(11) HEAFE 3.286 2.800 2.213 1.854 1.904
(12) GamE 3.696 3.511 3.391 3.042 2.889
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(1) | # - RHEREE 2.910 3.095 -2.33
(2) | FETHEEEHE 3.044 3.304 -3.51
(3) AR 3.188 3.307 -1.53
(4) | FREFTEMNHERE 3.029 3.293 -2.57
(5) EEAEL 3.504 3.626 -1.54
(6) AL R 5 S 3.471 3.544 -0.79
(7 RARE 3.422 3.652 -3.34
(8) | ABVAT LEE 3.312 3.529 -2.64
(9) | ETEBFERE 3.420 3.643 -2.95
(10) EEEEHR 3.760 3.824 -1.13
(11) HZEANE 1.863 2.197 -3.76
(12) EemE 2.941 3.256 -3.08
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Abstract
Separating an operation division from the main corporate body --- called
“hiving off’ --- and managing it as a separated company, such as a subsidiary or an

affiliate, is an important organizational strategy for Japanese companies. Why do
Japanese companies favor such a strategy? What changes in hiving off? Why can the
same benefits realized by setting up separated firms not be achieved within the existing
organization, such as by adding a new business division?

This paper is a first report on the questionnaire survey we conducted in March
1996 with the above issues in mind. Our targets were a business group with a major
corporation at its core. We in particular attended to the degree to which authority is
allocated among the core major corporation and group companies. We detailed differences
in the way a major corporation deals with its internal operation divisions and separated
companies, particularly regarding the effects of ownership, financial dependency,
business transactions, and personnel ties. This paper can be considered as a preliminary
study preceding more rigorous empirical analysis of the hiving off strategy, its effects,
and the fundamental issue of “How boundaries of the firm are determined ”.




