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Abstract Hikojiro Nakamigawa, the founder of Sanyo Railway, pursued long-
term economical efficiency of the company. This could be taken effect by timely fi-
nancing the business. However, it ceased to be in effect by depression in 1890,
Then opposition occurred between stockholders and management over its policies.
As a result, Nakamigawa retired from the management and Jutaro Matsumoto un-
dertook the presidency, even though the management concept of Sanyo Railway re-
mained unchanged. The reasons why the concept remained unchanged were
because the managers had an affinity toward Nakamigawa. The chief manager at
that time was Takuzo Usiba. Because of this I reviewed the career and life history
of Usiba, searching for the management characteristics of the Sanyo Railway

Company.

Key words long-term economical efficiency, paying up of shares, affinity of man-

agement coneept, competitive market, innovative progress
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