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Appendix # 1

(fF4%]

11995 4= L 2015 FED LI H R D TR EhR%E) &

[E2INEE - BEED DL IREZREESNT (1995 F/2015 FDOHE) ]

A B C D F
1995 4F 2015 4% 1995 4F | 20154 | Sh#iE

1 H B 1 HB# 1 H B 1 B Eij Eii

1%n 1%n 1%nu =

EXelUN) EYel/N)) Eyal/N)) Edell/N))

HENE | HER EENE | HER

(M) () (M) (M)

I BT LAY S/NON 2016 B — 211,287 1,439,167 — 0.15 —
2 | BTRBREAT 49,347 49,864 35,495 36,602 0.99 0.97 -0.02
3 |BLEAEkIE 66,644 63,823 34,798 35,973 1.04 0.97 -0.08
4 | HRPGE 31,842 33,102 17,007 20,355 0.96 0.84 -0.13
5 | fEEscim 230,405 196,972 151,466 138,919 1.17 1.09 -0.08
6 | =FEgkiE 14,494 16,403 9,065 14,371 0.88 0.63 -0.25
7 | SEEGE 31,151 41,819 17,425 30,496 0.74 0.57 -0.17
8 | FKHPRERER 8,705 13,813 4,366 11,806 0.63 0.37 -0.26
9 | lFlm R EkE 16,505 19,776 11,640 22,378 0.83 0.52 -0.31
10 | (LE8#GE 24,535 27,578 14,911 21,171 0.89 0.70 -0.19
11 |IGR Wb CERigkiE 2001 BAZE — 142,930 139,846 — 1.02 —
12 | H W AREhHE 2002 B2 — 45,988 45,188 — 1.02 —
13 [ EhFA4 FL— | 2004 B — 109,068 125,731 — 0.87 —
14 | D7 5EH 2001 BAZE — 41,728 59,832 — 0.70 —
15 | REFESK 135,037 130,232 164,260 160,415 1.04 1.02 -0.01
16 | -HESk 85,971 93,210 70,983 77,792 0.92 0.91 -0.01
17 | 7AEazE 89,867 86,048 72,847 66,291 1.04 1.10 0.05
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18 | edliaaT 1997 Bz — 28,384 57,820 — 0.49 —
19 | L7aogkiE 1997 Bz — 117,473 108,554 — 1.08 —
20 | BB ERE 315,144 551,014 399,199 447,343 0.57 0.89 0.32
21 | & LT $kiE 73,415 77,941 269,221 214,070 0.94 1.26 0.32
22 | o & kE 19,671 25,830 17,469 35,462 0.76 0.49 -0.27
23 | AckiedkiE 93,955 89,790 70,168 79,758 1.05 0.88 -0.17
24 | 2B bEpHEgEE 2015 B — 111,165 162,106 — 0.69 —
25 |IR WLy 2015 B — 382,064 258,167 — 1.48 —
26 | VO &R ESE 2015 BHZE — 155,706 147,306 — 1.06 —
27 | Wi A EkE 16,609 30,597 10,981 27,556 0.54 0.40 -0.14
28 | BB S B SR E 55,808 58,079 38,375 40,454 0.96 0.95 -0.01
29 | BRAEkE 54,854 59,713 23,174 42,155 0.92 0.55 -0.37
30 | O b pHESSE 2008 Bz — 49,406 59,987 — 0.82 —
31 | BREE 174,603 159,488 114,429 103,288 1.09 1.11 0.01
32 | BIE8kE 82,780 89,595 56,781 63,272 0.92 0.90 -0.03
33 | EEESRSGE 71,708 89,838 41,755 61,091 0.80 0.68 -0.11
34 | BRREKE 191,326 228,328 115,031 118,229 0.84 0.97 0.13
35 | gk 2008 B — 158,631 182,881 — 0.87 —
36 |k rEXEE 66,273 100,269 49,813 83,521 0.66 0.60 -0.06
37 |/hEPGE 69,578 71,679 32,412 31,135 0.97 1.04 0.07
38 |IL/ Bk 691,766 597,166 900,064 773,785 1.16 1.16|  0.005
39 | FEARELERIE 457,300 423,773 457,615 572,543 1.08 0.8 -0.28
40 | BLRIT 145,846 142,379 183,606 163,756 1.02 1.12 0.10
41 | E5oE 33,313 35,066 20,132 24,578 0.95 0.82 -0.13
42 | bl bEHEREE 20,250 27,400 13,914 24,214 0.74 0.57 0.16
43 | RRJIEGE 16,748 19,459 10,161 17,228 0.86 0.59 -0.27
44 | GHEFEIRERE 332,267 324,092 230,481 223,756 1.03 1.03 0.005
45 | FHERLT 378,919 370,091 243,102 216,107 1.02 1.12 0.10
46 | EFASkE 102,906 126,649 60,897 86,847 0.81 0.70 -0.11
47 | FlgiE 418,852 410,337 380,259 414,317 1.02 0.92 -0.10
48 | KIJIHE 46,606 57,102 41,152 39,731 0.82 1.04 0.22
49 | =N BRE 277,278 237,920 254,643 229,731 1.17 1.11 -0.06
50 | K4 22,211 25215 18,554 24,169 0.88 0.77 -0.11
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51 | EGEE 184,731 156,526 188,650 177,696 1.18 1.06 -0.12
52 | Sk 157,105 153,668 87,375 104,997 1.02 0.83 -0.19
53 |f@IEE 69,410 77,414 47,793 77,989 0.90 0.61 -0.28
54 | BEngiE 15,369 18,247 12,558 22,872 0.84 0.55 -0.29
55 | HEABE 70,886 74,288 70,845 72,878 0.95 0.97 0.02
56 | EBEBRRERIE 118,062 115,560 250,010 246,850 1.02 1.01 -0.01
57 | BT E S 37,679 65,048 21,955 61,551 0.58 0.36 -0.22
58 | {8 ALEkE 31,648 34,178 12,896 18,421 0.93 0.70 -0.23
59 | A bEAEGE 2003 BAZE — 42,523 55,533 — 0.77 —
60 |#EEEGHE 2007 B — 46,564 90,599 — 0.51 —
61 |{JHEERE 2007 B — 39,253 77,823 — 0.50 —
62 |MAHT/RA58E | 2014 BAZE — 174,313 153,972 — 1.13 —
63 |db58hiE 13,736 23,307 16,618 25,470 0.59 0.65 0.06
64 |ITILELE 52,577 52,723 51,239 63,901 1.00 0.80 -0.20
65 |#ULFESk 265,500 265,809 251,826 241,324 1.00 1.04 0.04
66 | /KIHIBkE 218,425 184,595 148,662 160,239 1.18 0.93 -0.26
67 |FoINEkiE 20,985 42,420 12,537 47,319 0.49 0.26 -0.23
68 | 1328 L eEE 22,600 75,973 29,503 27,178 0.3 1.09 0.79
69 | WILLER TRAINS 2015 B — 27,594 29,639 — 0.93 —
70 | #E 510,542 472,313 383,680 346,704 1.08 1.11 0.03
71 | BRBR 312,144 353,737 205,382 215,723 0.88 0.95 0.07
72 | B 368,002 400,631 330,063 345,471 0.92 0.96 0.04
73 | Fnak LA 76,384 231,389 69,182 98,394 0.33 0.70 0.37
74 | —JHEH 33,820 49,787 29,388 40,696 0.68 0.72 0.04
75 | A ESES 325,924 326,712 315,365 358,088 1.00 0.88 -0.12
76 | 8)118kE 12,397 17,395 6,512 10,989 0.71 0.59 -0.12
77 | EREERGE 15,061 17,906 22,901 29,695 0.84 0.77 -0.07
78 | 7K B 147,566 153,185 118,508 125,674 0.96 0.94 -0.02
79 |HEEALT 80,143 77,440 135,269 113,588 1.03 1.19 0.16
80 | [l 111 7R SLIE 308,832 253,323 232,962 243,632 1.22 0.96 -0.26
81 | HIRdkiE 1999 BAZE — 22,521 33,061 — 0.68 —
82 | MIMAEEER 141,761 154,552 123,849 105,196 0.92 1.18 0.26
83 | TEKE 235,477 222,847 183,635 180,705 1.06 1.02 -0.04
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84 | k< ALB 59,734 59,909 23,180 31,604 1.00 0.73 -0.26
85 | el gkiE 9,775 26,199 2,709 25,460 0.37 0.11 -0.27
86 | T-iE 147,332 176,088 23,180 31,603 0.84 0.73 -0.10
87 | RIFESHIE 456,987 402,204 429,145 439,667 1.14 0.98 -0.16
88 | BLEESHE 330,284 329,715 161,784 169,831 1.00 0.96 -0.05
89 | IEEkE 29,191 40,479 32,984 40,311 0.72 0.82 0.10
90 | REATESBRE 53,882 55,998 67,049 75,720 0.96 0.89 -0.08
91 | HAREkE 46,820 45,151 44,369 45,091 1.04 098]  -0.05
92 | FEMRERE 16,773 19,424 17,882 20,339 0.86 0.88 0.02
93 | KB 28,561 27,850 21,369 24,768 1.03 086 -0.16
94 | < F)IgkiE 23,603 27,605 13,772 23,591 0.86 058  -0.27
95 | ERLHEEkE 29,209 28,597 18,300 25,368 1.02 072  -0.30
9 |MERERILAL 2004 BA3E — 32,276 46,321 — — —
AT - HIl (2020) K0 51, —ERA
appendix 32 19954 & 2015 FFD kB LD [ OOk O5E LIFHIN L2 ghE st —&
[ZDMDHKEED O H DZREYUEDHT (1995 F/2015 F D HE) ]
A B C D E
1995 4F 2015 ¢ C %l & D3
T D DHEE T D OHEE P
R R L b

(T-F) (M) %
1 |EFEWE D OhE — — —
2 | PEBREAT 21,758 — —
3 |BLEEgRE 14,691 9,600 65.3
4 | HEEEERE — — —
5 |fEEAZIE 164,660 36,026 21.9
6 | —REdkiE 43,578 89,587 205.6
7 | =HEHEOE — 43,991 —
8 | Bk H N Bt B g 44,375 — —
9 | hflEIRSkE — — —
10 | iyggkiE — — —
11 [IGR W TERITEkiE — — —
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12 | FH W ARekE — 3,316,099 —
13 |BWIA rL—n — — —
14 | THERR — — —
15 | REES: 2,442,949 1,545,354 63.3
16 HES (IH -HzZE) 761,467 — —
17 |7 e a%sm 1,481,965 3,113,483 210.1
18 |AblatT — — —
19 | L7eD#kiE — — —
20 | EREBIes i 1,218,394 936,007 76.8
21 |l E6E (8E) 621,105 648,984 104.5
22 | DL EE 171,368 69,849 40.8
23 | dbRiEgkiE 2,530,084 1,021,272 40.4
24 [H 2 BT hExOHEEhE — — —
25 | H IR W Lokl — — —
26 | HVOEE L E B — — —
27 | W AEkE 7,670 134,022 1747.4
28 | Hh JE s REviEEE 237,343 132,901 56.0
29 | Hb BpEERE 9,079 1,009 11.1
30 | OV b 2o kiE — — —
31 | PARSRE — — —
32 | E{RESR 77,273 35,405 458
33 | LEEREE — 37,879 —
34 | BRREKIE 727,786 362,928 499
35 | vk — — —
36 | BT EREGE 33,136 387,668 1169.9
37 |/NESGE 43,912 9,292 21.2
38 |1/ EEEk 514,289 1,556,593 302.7
39 | FEAREILERE ($hE) 970,345 1,480,541 152.6
40 |ELRAT 13,773,579 21,749,933 157.9
41 | =#E 30,941 64,266 207.7
42 | bt HERAHE 238,490 17,730 7.4
43 | RRJIgkE 13,020 — —
44 |GrEFEIREGE 14,639,857 3,245,310 222
45 |FEAIT 2,415,183 119,085 49
46 | fGrEgkE 49,645 — —

,247




47 | §rlw$E 2,408,431 4,914,889 204.1
48 | RI)II6HE 582,259 185,811 31.9
49 | =M ERIE 2,685,299 14,760,713 549.7
50 | KA HgkE — — —
51 | EEEE (BE) 656,929 150,214 22.9
52 | ZiEkiE 2,980,126 3,088,781 103.6
53 |tEHFERE 557,538 14,526 2.6
54 | BZEngkiE — 71,249 —
55 | (B ERIE — 15,230 —
56 | BRI EkE 16,516 — —
57 | RMEAC B 1,481,762 2,761,112 186.3
58 |H9RLEkE — — —
59 | 2 BbEASE — 1,352 —
60 | BEELIE — — —
61 |FFEBGE — — —
62 (A HT 225 5 gkl — — —
63 | b5k — — —
64 |NTILERE 9,874,767 3,335,856 33.8
65 |BULESk 273,318 — —
66 | KHIEkIE — — —
67 | HEkE 6,847,859 713,382 10.4
68 | 15355 e 26,843 3,026 11.3
69 | WILLER TRAINS — — —
70 |fE 2,231,115 942,821 423
71 | BRER 150,003 133,660 89.1
72 | RiE 393,587 391,458 99.5
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Consideration on the Assignment of Leaders from Outside
in Successful Reconstruction Cases :
Cases of Isumi Railway, Wakayama Electric Railway,
Takamatsu-Kotohira Electric Railroad

Akira Nakagawa

Abstract

“Regional railways” are an important transportation infrastructure in Japan and they have contributed
to the development of the regional economy. However, about 30 years since the privatization of Japanese
National Railways have occurred, about 70 of the 95 “regional railways” nationwide have been in the
red. Like this, although the deficit is chronic in “regional railways”, there are also railway companies
that have succeeded in tremendous management improvement. This paper deals with “Isumi Railway”,
“Wakayama Electric Railway,” and “Takamatsu-Kotohira Electric Railroad” as particularly remarkable
success cases.

It was confirmed that a new leader was invited from outside during the reconstruction and this is a
common point among the three railway companies mentioned above. The central question in this paper
is to clarify the characteristics and elements of the leaders of the three companies that leads to success in
reconstruction in a few years while many “regional railways” are struggling to improve their management.

I interviewed Akira Torizuka, former President of “Isumi Railway”, Mitsunobu Kojima, President of
“Wakayama Electric Railway”, and Yasumasa Manabe, President of “Takamatsu-Kotohira Electric
Railroad” to analyze successful reconstruction cases. As a result, three points turned out. First, the
“management issues” of the railway company and the “experience” of the new leader are complementary
to each other. Second, there was a situation that “feasibility” became high toward unprecedented

measures. Third, there is a “principle” in the relationship between railway companies and stakeholders.

Key words: Regional Railway, President of Public Offering, Isumi Railway,

Wakayama Electric Railway, Takamatsu-Kotohira Electric Railroad

,297





