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1. Introduct ion 

Originally founded in 1669 as a hardware store handl ing farm tools and 

swords in the town surrounding Nagoya Castle, OKAYA & Co., Ltd. is a 

well-known company that is growing sustainably by showing its eagerness 

for new business whi le faithfully maintaining tradit ions. Since its founding, 

the company has delivered decorative metal f i t t ings for the roofs of the 

Ise-Jingu Shrine for its vicennial (every 20 years) Shikinen Sengu (the 

regular refurbishment of shrine pavi l ions) . In addit ion, the company 

distr ibutes state-of- the-art iron and steel products, machinery, and 

electronic parts for car manufacturers, etc. When it  comes to pursuing 

tradit ion and innovat ion, the company has a corporate culture second to 

none. 

OKAYA & Co., Ltd. is l isted on the Premier Market  of the Nagoya Stock 

Exchange, Inc. With its 5,246 employees and 960.8 bi l l ion yen in sales 

for 2022 on a consol idated basis, it  makes its overwhelming presence felt  

in the Nagoya business community. Prev ious presidents have served as 

chairpersons of the Nagoya Chamber of Commerce and Industry, and the 

ninth president, Masayuki Okaya, is wel l -known as the businessperson 

who founded Nagoya Boseki and Aichi Bank  Ltd.  
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In the approximately 350 years of the company’s history, there have 

been 14 presidents, who have witnessed signif icant changes in the 

environment surrounding the company. What has enabled the company to 

survive turbulent t imes is the corporate culture that  has developed 

excel lent leaders with steadiness and entrepreneurship.  Since its 

founding, OKAYA & Co., Ltd. has had a reputat ion of having a strong 

f inancial standing and being a very solid business. This may sound 

obvious, but few companies have been able to keep on growing as stably 

as OKAYA & Co., Ltd. has.  

Keeping abreast of current trends, OKAYA & Co., Ltd. has successful ly 

demonstrated the att itude of trying new things. What is behind this 

success is the company is involved in local act ivit ies, it  ha s provided 

l ifet ime security to employees, and it  has maintained its unique personnel 

system since its founding. The purpose of this art ic le  is to show how the 

company has been able to run a healthy business and launch new 

businesses over more than 350 years, with attent ion given to the birth 

and development of i ts unique culture and its personnel system based on 

it .  

 

2. General information about the company  

OKAYA & Co., Ltd. was founded in 1669 in Teppo -cho, Nagoya, as a 

hardware store handl ing farm too ls and swords. More than 350 years have 

passed, and the current president is the 14th one. Original ly, the company 

operated under the name SASAYA. Later i t  was renamed OKAYA SHOTEN 

Co., Ltd. and OKAYA & Co., Ltd. in 1937 and 1943, respect ively.  
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Figure 1. Changes in sales and net income 

 

(Note )  The f igures f rom 1995 onward a re on a consol idated bas is  as a l l  subs id iar ies  

were consol ida ted in  the  same year.  Source:  F inanc ia l  Repor t  

 

I t  was the tenth president, Sousuke, who adopted the current name. Some 

75 years have passed since the name was changed from SASASO (a 

nickname for SASAYA) to OKAYA & Co., Ltd.,  from the 11th president  

Masao (1945), the 12th president Yasuharu (1958), the 13th president 

Tokuichi (1990) to the 14th president Takehiro (2021), and the company 

has increased sales to some one tr i l l ion yen. Figure 1 shows the 

company’s sales and net income from 1943 to the pr esent.  

Alfred D. Chandler Jr.  (1918–2007), a prominent Harvard Business 

School business administrat ion researcher, created the famous concept 

of “Strategy and Structure.” He clarif ied the process that enabled big 

companies to emerge a l i t t le ear lier than O KAYA & Co., Ltd.,  such as 

DuPont, General Motors Company, Standard Oil Company, and Sears, 

Roebuck and Company. This concept describes the strategies targeting 

the expansion of companies, such as qual itat ive expansion, geographical 

expansion, vert ical integrat ion, and product diversif icat ion, which lead the 
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structural change called business segmentation, as i l lustrated with the 

introduct ion of dedicated managers and manager ial meetings. Next, 

OKAYA & Co., Ltd. wi l l  be examined in relat ion to Chandler ’s grow th 

process for companies.  

 

Qual itat ive expansion 

OKAYA & Co., Ltd. ’s growth from 1943 to the present al igns with 

Chandler ’s growth process for companies. In 1936, when the company 

was operating as OKAYA SHOTEN Co.,  Ltd.,  i t  accounted for 72% of 

Japanese companies’ business for the South Manchur ia Railway. I t 

instal led the machine division for creating expensive tools and precision 

equipment in the same year and began to handle ferrous materials,  

special steel alloys, various steels, machinery and tools,  household 

hardware, and architectural hardware in 1937. In 1948, a ban on private 

free export trade was l if ted, which boosted exports, with the result  that  

companies’ prof its grew. Keeping pace with the global shipbuilding boom 

cal led the Iwado Boom from 1956, the bui lding enlargement boom, and 

growing general demand, OKAYA & Co., Ltd. was able to earn foreign 

currency as a steel exporter in that year. And the qual itat ive expansion of 

steel plates, the company’s f lagship product, continued. In this way, the  

company cont inued expanding its business and was l isted on the 2nd 

Sect ion of the Market Nagoya Stock Exchange, Inc. in 1995 and the 1st 

Sect ion of the Market in 1997.  

 

Vert ical integrat ion  

In 1960, the company put the sheet service center into operation in 

Tokyo after real iz ing that as a steel trader it  had to provide services such 

as iron cutt ing and del ivery. Achieving huge success, the company opened 

the Sorami Pier Warehouse in Nagoya and the sheet service center on 

the pier in 1962 and 1967, respect ively. This services -based vert ical 
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integrat ion largely contr ibuted to the increase in sales.  

 

Geographical expansion  

Start ing with Okaya (U.S.A.),  Inc. in 1964, the company founded the 

fol lowing overseas subsidiar ies: Okaya Europe GmbH in 1973; Siam 

Suriya Co., Ltd. (Thai land) in 1974, Okaya Australia Pty. Ltd. in 1977, 

Okaya Singapore Pte. Ltd. in 1982, Okaya International (H.K.) Ltd. in 1983, 

and Siam Steel Service Center Publ ic Co., Ltd. (also in Thai land) in 1985. 

Today, some 20 overseas subsidiar ies are operat ing.  

 

 

Figure 2. Diversif icat ion     

 

Source:  F inanc ia l  Repor t  

 

 

 

セグメントの名称
取り扱い商品または
サービスの内容

主要関連企業

東海プレス 株 
岡谷建材 株 
岡谷スチール 株 
 株 岡谷特殊鋼センター
Union Autoparts
Manufacturing Co.Ltd.

岡谷エレクトロニクス 株 
六合エレメック 株 
岡谷機電 株 
岡谷システム 株 

 株 NaITO
中部合成樹脂工業 株 
東海岡谷機材 株 
岡谷機販 株 
岡谷精立工業 株 

岡谷マート 株 
岡谷物流 株 
岡谷サービス＆ホームズ 株 

鉄鋼

 ２９社 

鉄屑、 鉄鋼、 矢板、 H型鋼、 鋼板、 鋼管、
機械構造用炭素鋼、 合金鋼、 軸受鋼、
工具鋼、 ステンレス鋼 他

情報・電機

 11社 

銅、 アルミ、 レアアース、 電子部材、
汎用電機品、 映像機器、
半導体・周辺電子部品、
ソフトウエア開発・販 他

産業資材

 16社 

工作機器、 工具、 産業用ロボット、
環境・リサイクル対応設備、
半導体・電子関 設備機器、
航空機部材、 自動車部品、 合成樹脂原料、
樹脂成型品 他

生活産業

 9社 

配管資材、 住設機器、 住宅用資材、
不動産開発、 分譲マンション、
水産物、 畜産物、 倉庫業 他

現地法人等

 20社 

多様な商品を取り扱う商社であり、国内、

及び主要な海外拠点において多角的な

事業活動を行っている

岡谷鋼機球種 株 
米国岡谷鋼機会社
タイ岡谷鋼機会社
シンガポール岡谷鋼機会社
香港岡谷鋼機有限公司
 海岡谷鋼機有限公司 他

岡

谷

鋼

機

㈱

Na m e s  of  
s e gm e nt s  

De t a i l s  o f  pr o d u ct s  a n d  s er v ic e s  M a i n  r e l a t e d  c om p a n ie s  

O
K

A
Y

A
 &

 C
o

.,
 L

td
. 

I r o n  a n d  s te e l  
( 29  c o m p a n i es )  

I n f o rm a t i o n  a n d  
e l ec t r i ca l  
m ac h i n e ry  

(11  c o m p an ie s )  

I n d u s t r i a l  
m ac h i n e ry  an d  

m a t e r i a l s  
( 16  c o m p a n i es )  

L i v i n g - r e l a te d  
p ro d u c t s  

( 9  co m p a n i es )  

Ov e rs e a s  
su b s i d i a r i es   

( 20  c o m p a n i es )  

I r o n  s c r a p ,  i r o n  a n d  s t e e l ,  s h e e t  p i l e s ,  
H - s e c t i o n  s t e e l ,  s t e e l  p l a t e s ,  s t e e l  p i p e s ,  
c a r b o n  s t e e l  f o r  m a c h i n e  s t r u c t u r a l  u s e ,  
a l l o y  s t e e l ,  b e a r i n g  s t e e l ,  t o o l  s t e e l ,  
s t a i n l e s s  s t e e l ,  o t h e r s  

C o p p e r ,  a l u m i n u m ,  r a r e  e a r t h s ,  
e l e c t r o n i c  m e m b e r s ,  g e n e r a l - p u r p o s e  
e l e c t r i c a l  m a c h i n e r y,  v i d e o  e q u i p m e n t ,  
s e m i c o n d u c t o r s  a n d  e l e c t r o n i c  
a c c e s s o r i e s ,  s o f t w a r e  d e v e l o p m e n t  a n d  
s a l e s ,  o t h e r s  

M a c h i n e  t o o l s ,  t o o l s ,  i n d u s t r i a l  r o b o t s ,  
e n v i r o n m e n t a l l y  f r i e n d l y  r e c y c l i n g  
e q u i p m e n t ,  s e m i c o n d u c t o r s  a n d  
e l e c t r o n i c  e q u i p m e n t ,  a i r c r a f t  m e m b e r s ,  
a u t o  p a r t s ,  s y n t h e t i c  r e s i n  r a w  m a t e r i a l s ,  
r e s i n  m o l d i n g ,  o t h e r s  

P i p i n g  m a t e r i a l s ,  h o u s i n g  e q u i p m e n t ,  
h o u s i n g  m a t e r i a l s ,  r e a l - e s t a t e  
d e v e l o p m e n t ,  c o n d o m i n i u m s ,  m a r i n e  
p r o d u c t s ,  l i v e s t o c k  p r o d u c t s ,  w a r e h o u s e  
b u s i n e s s e s ,  o t h e r s  

T r a d i n g  c o m p a n i e s  t h a t  h a n d l e  a  v a r i e t y  
o f  p r o d u c t s  a n d  a r e  e n g a g e d  i n  
m u l t i f a c e t e d  b u s i n e s s  o p e r a t i o n s  
d o m e s t i c a l l y  a n d  t h e  m a i n  o v e r s e a s  
l o c a t i o n s  

To k a i  P r e s s i n g  C o . ,  L t d .  
O k a y a  K e n z a i  C o . ,  L t d .  
O k a y a  S t e e l  C o . ,  L t d .  
O k a y a  S p e c i a l  S t e e l  C e n t e r  
C o . ,  L t d .  
U n i o n  A u t o p a r t s  
M a n u f a c t u r i n g  C o . ,  L t d .  

O k a y a  E l e c t r o n i c s  C o r p .  
R o k u g o  E l e m e c  C o . ,  L t d .  
O k a y a  K i d e n  C o . ,  L t d .  
O k a y a  S y s t e m  C o . ,  L t d .  

N a i t o  &  C o . ,  L t d .  
C h u b u  P l a s t i c s  M o l d i n g  C o . ,  
L t d .  
To k a i  O k a y a  K i z a i  C o . ,  L t d .  
O k a y a  K i h a n  C o . ,  L t d .  
O k a y a  S e i r i t s u  E n g i n e e r i n g  C o . ,  
L t d .  

O k a y a  M a r t  C o . ,  L t d .  
O k a y a  L o g i s t i c s  C o . ,  L t d .  
O k a y a  s e r v i c e  &  h o m e s  C o . ,  
L t d .  

O k a y a  K y u s h u  C o . ,  L t d .  
O k a y a  ( U . S . A . ) ,  I n c .  
O k a y a  ( T h a i l a n d )  C o . ,  L t d .  
O k a y a  S i n g a p o r e  P t e .  L t d .  
O k a y a  I n t e r n a t i o n a l  ( H . K . )  L t d .  
O k a y a  ( S h a n g h a i )  C o . ,  L t d .  
O t h e r s  
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Product diversif icat ion  

The company raised its business performance through qual itat ive 

expansion, vert ical integrat ion, and geographical expansion and  in 1967 

recorded over 100 bi l l ion yen in sales.  I t  has increased sales nearly every 

year after that. The key driver for these increases has been diversif icat ion.  

Figure 2 shows the company’s products and its main related companies 

in 2021. When the company was founded as SASASO in 1669, it  handled 

farm tools, carpenter tools, and household goods. Today, as shown in 

Figure 2, OKAYA & Co., Ltd. ’s business is roughly classif ied into four 

segments, iron and steel,  information and electr ical machinery, industr ial  

machinery and materials, and l iving -related products, with each segment 

creating plenty of business act ivit ies. In addit ion, the company has also 

founded overseas subsidiar ies.  Today, as shown in Figure 2,  85 related 

companies are running businesses as members of OKAYA Group. 

 

3. Creat ion of a corporate culture (from the f irst to fourth president)  

OKAYA & Co., Ltd. ’s corporate culture can be traced back to when it  

was founded as SASASO. This art ic le wi l l  review how the corporate 

culture has developed. Figure 3 chronicles the company’s history from the 

era of SASASO through to OKAYA & Co., Ltd. We wil l now have a close 

look at its history.  
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Figure 3. Chronology  
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1669笹屋 創業
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1845

1867

1909

1945

1958

1990

2021

初代 総助宗治

２代 総七宗嘉

３代 総助嘉弘

４代 総七嘉幸

５代 総助真照

６代 総助真 

７代 総七真俸

８代 総七真睦

９代 惣助真倖

１０代 惣助

１１代 正男

１2代 康治

１3代 篤一

１4代 健広

制度 取り扱い品 出来事

別家制度
季節番頭
積善講
一繊講

人事制度-亀鑑

日誦五則の制定

当支配と後見

農具、大工道具、
家庭用品

銅製品、真鍮製品、諸国
から仕入れ

銅、錫、鉛等、
古金属の取引
海外への産品の元締め
 級工具、精密機械
鉄鋼材、合金特殊鋼材、
諸鉄類、機械及工具類、
家庭金物類、建築金物類

七宝焼の世界販 

鉄店開業、角釘の販 

大阪支店
のM&A

万治の大火

菱垣廻船の
熱田浜への寄港

尾張藩の
新田開墾費用、
一万両を調達

サービスセンター開業

提案制度

社内誌の発行

名古屋紡績設立
初代愛知銀行頭取

株式会社岡谷商店

岡谷鋼機株式会社

名古屋証券取引所市場第2部に 場
名古屋証券取引所市場第1部に 場

家宝88点
徳川美術館に寄付

一繊講により
金山神社復興

濃尾大地震

若宮祭りの始まり

店の拡張
 北店と南店 

極印講
極印講による
住吉神社勧進

企業行動憲章の制定

鉄鋼、情報・電機、産業資材、
生活産業、
現地法人化の事業多角化

関東大震災

伊勢神宮、式年遷宮
への金物奉納開始

S A S AYA w a s  
f o u n d e d  

1 s t  p r e s i d e n t  ( f a m i l y  
h e a d ) :  S o s u k e -
M u n e h a r u  

2 n d :  S o s h i c h i -
M u n e y o s h i  

3 r d :  S o s u k e - Yo s h i h i r o  

4 t h :  S o s h i c h i -
Yo s h i y u k i  

5 t h :  S o s u k e - M a s a t e r u  

6 t h :  S o s u k e - M a s a z u m i  

7 t h :  S o s h i c h i - S h i n p o  

8 t h :  S o s h i c h i -
M a s a c h i k a  
9 t h :  S o u s u k e -
M a s a y u k i  

1 0 t h :  S o u s u k e  

11 t h :  M a s a o  

1 2 t h :  Ya s u h a r u  

1 3 t h :  To k u i c h i  

1 4 t h :  Ta k e h i r o  

System 

G o k u i n - k o  

F r a n c h i s e  s y s t e m  
S e a s o n a l  
s a l e s c l e r k s  
S e k i z e n - k o  
I s s e n - k o  

P e r s o n n e l  s y s t e m  
-  K i k a n  

F o r m u l a t i o n  o f  t h e  
F i v e  D a i l y  R u l e s  

To s h i h a i  a n d  K o k e n  

M & A o f  t h e  O s a k a  
B r a n c h  

I s s u a n c e  o f  t h e  
c o m p a n y  
n e w s l e t t e r  

O p e n i n g  o f  t h e  
s e r v i c e  c e n t e r  

P r o p o s a l  s y s t e m  

F o r m u l a t i o n  o f  t h e  
c o r p o r a t e  c h a r t e r  
o f  c o n d u c t  

Events  

G r e a t  f i r e  o f  M a n j i  
Wa k a m i y a  F e s t i v a l  
s t a r t e d  

B u s i n e s s  e x p a n s i o n  ( t h e  
o p e n i n g  o f  o u t l e t s  i n  t h e  
n o r t h  a n d  s o u t h )  

S o l i c i t a t i o n  o f  d o n a t i o n s  
f o r  S u m i y o s h i  S h r i n e  
t h r o u g h  G o k u i n - k o  

R e a l i z a t i o n  o f  t h e  
H i g a k i  k a i s e n  s h i p p i n g  
s e r v i c e  o n  t h e  A t s u t a  
c o a s t  

R a i s e d  1 0 , 0 0 0  r y o  f o r  
a n  O w a r i  D o m a i n -
s p o n s o r e d  d e v e l o p m e n t  
o f  a  n e w  f i e l d  

R e s t o r a t i o n  o f  
K a n a y a m a  S h r i n e  
t h r o u g h  I s s e n - k o  

F o u n d i n g  o f  N a g o y a  B o s e k i  
F i r s t  p r e s i d e n t  o f  A i c h i  B a n k  

S t a r t e d  d e d i c a t i n g  
d e c o r a t i v e  m e t a l  f i t t i n g s  
f o r  t h e  I s e - J i n g u  S h r i n e  
S h i k i n e n  S e n g u  
G r e a t  N o b i  e a r t h q u a k e  

G r e a t  K a n t o  e a r t h q u a k e  

O K AYA S H O T E N  C o . ,  L t d .  

O K AYA &  C o . ,  L t d .  

L i s t e d  o n  t h e  2 n d  
S e c t i o n  o f  t h e  M a r k e t  o f  
t h e  N a g o y a  S t o c k  
E x c h a n g e ,  I n c .   
L i s t e d  o n  t h e  1 s t  S e c t i o n  
o f  t h e  M a r k e t  o f  t h e  
N a g o y a  S t o c k  E x c h a n g e ,  
I n c .  

8 8  f a m i l y  t r e a s u r e s  
d o n a t e d  t o  t h e  
To k u g a w a  A r t  M u s e u m  

Products handled 
by the company  

F a r m  t o o l s ,  c a r p e n t r y  
t o o l s ,  a n d  h o u s e h o l d  
g o o d s  

C o p p e r  p r o d u c t s ,  b r a s s  
p r o d u c t s ,  a n d  i m p o r t e d  
p r o d u c t s  

T r a d i n g  o f  a n c i e n t  
m e t a l s ,  s u c h  a s  c o p p e r ,  
t i n ,  a n d  l e a d  
M a n a g e m e n t  o f  p r o d u c t s  
f o r  e x p o r t  
E x p e n s i v e  t o o l s  a n d  
p r e c i s i o n  m a c h i n e r y  
F e r r o u s  m a t e r i a l s  a n d  
s p e c i a l  s t e e l  a l l o y s   
Va r i o u s  t y p e s  o f  s t e e l s  
a n d  m a c h i n e r y  a n d  t o o l s  
H o u s e  h a r d w a r e  a n d  
a r c h i t e c t u r a l  h a r d w a r e  

G l o b a l  s a l e s  o f  c l o i s o n n e  
w a r e s  

O p e n i n g  a n  i r o n  s h o p  a n d  
s a l e s  o f  s q u a r e  n a i l s  

I r o n  a n d  s t e e l ,  i n f o r m a t i o n  
a n d  e l e c t r i c a l  m a c h i n e r y,  
i n d u s t r i a l  m a c h i n e r y  a n d  
m a t e r i a l s ,  a n d  l i v i n g -
r e l a t e d  p r o d u c t s  
B u s i n e s s  d i v e r s i f i c a t i o n  
t h r o u g h  t h e  f o u n d i n g  o f  
o v e r s e a s  s u b s i d i a r i e s  
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When looking over the 350 years of the company’s history, it  can be 

seen that two factors played an important role in making up what OKAYA 

& Co., Ltd. is today.  The f irst factor is that the company has been engaged 

in establishing land-based businesses. In 1660, nine years before its 

founding, a f ire in the town surrounding Nagoya Castle destroyed a large 

part of the gr id town. Most houses in the eastern part of the gr id, in 

part icular, were not able to escape the f i re, and the number of damaged 

townhouses, Samurai residences, and temples amounted to 2,247, 120, 

and 30, respect ively.  Later, when a street cal led Horikir i -suj i,  which was 

located at the south end of the gr id, was rebuilt  between Hisaya -machisuj i 

and Choja-machisuj i ,  i t  was widened from 5.46 meters to 27.3 meters.  

The new street was cal led Hirokoj i,  which became Hirokoj i -dori,  the main 

street of Nagoya today. I t  grew to be a downtown full of attract ions and 

stal ls.  After the f ire, the founder, Sosuke-Muneharu Okaya, chose to start 

a business not on Hirokoji but on Teppocho -dor i,  which was located to the 

south of Hirokoj i and outside the grid. In fact,  i t  was home to many 

gunsmiths during the Keicho era (1596–1615) and would have been by far  

the best place for SASASO to start a steel business.  And in the 350 years 

since, no other local merchant family other than Okaya has remained in 

this area st i l l  employed in its or iginal business. The town’s demarca tion 

fol lowing the f ire and SASASO’s acquisit ion of a prime locat ion in Nagoya 

was a factor that paved the way for the company’s growth.  

Looking at the history of the company shows that making local 

contr ibut ions has been promoted as part  of its corporate culture. This is 

the other factor of the company’s growth. One example of  this is its 

commitment to the Wakamiya Fest ival,  that have taken place since 1664, 

and one of the three major Nagoya fest ivals. In 1671, two years after 

SASASO was founded, the communit ies of the shr ine parishioners 

donated Kasaboko (fest ival f loats) for the f irst t ime and the fest ival was 

establ ished.  Wakamiya Hachiman Shrine, where the fest ival st i l l  takes 
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place, is a shinto shrine located in Sakae, Naka -ku, Nagoya, that is 

worshipped as Nagoya Sochinju (the general guardian of Nagoya). The 

name of Wakamiya o-dor i,  a 100-meter-wide street running in an east -

west direct ion in Nagoya, is from Wakamiya Hachimansha. Today, the 

eight towns (Suehiro-cho, Uramonzen-cho, Minamiotsu-dor i,  Yaba-cho, 

Sumiyoshi-cho, Teppo-cho, Ikedakawara-machi, and Monzen-cho) of 

parishioners host the fest ival on a rotat ional basis.  

  

Photograph 1. Past and present scenery of the OKAYA & Co., Ltd. head 

off ice in Teppo-cho  

 

SASASO has been deeply committed since the ear ly days of the fest ival 

to it  and has offered its entrance to the processions parading through 

the cast le towns of Owari as a rest stat ion. Even today, it  offers the 

ground f loor entrance of the head off ice as a rest stat ion every year. On 

the Ise-Jingu Shr ine’s Shikinen Sengu, it  has devoted metal f i t t ings 

mounted to the roofs and rails of the shr ine pavi l ions since 1889. 

Local ly-based business led to it  achieving huge prosperity some 40 

years after its founding. I  would l ike to stress that SASASO’s corporate 

culture, which has enabled it  to prosper, grew out of its exper iences 

from those days. The era of the fourth president, Soshichi Yoshiyuki  

(1670–1710), was when Muneharu Tokugawa, the seventh Tokugawa 

lord of the Owari Domain, reigned and Nagoya reached its pinnacle. 

Thus, the leading merchant famil ies from the three major c it ies at that 
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t ime (Edo, Kyoto, and Osaka) all had branches in Nagoya.  I t  was the 

freight ships exclusively owned by the Higaki Kaisen (Higaki f reight 

shipping) agent, which transported cotton, oi ls, sake, drugs, household 

goods, and other goods, that were largely responsible for the del ivery of 

goods in those days.  In 1694, the wholesalers of Edo organized the Edo 

Tokumidonya, a wholesalers union of Edo. The freight ships were also 

co-owned by them. Dur ing the Kyoho era (around 1730), the union 

owned 160 ships with a load capacity of some 100 tons, which 

demonstrated huge transport capacity at the t ime . Soshichi Yoshiyuki  

also campaigned for the Higaki freight shipping service in the Atsuta 

coast in Nagoya as well.  

Even reputed Higaki kaisen ships, which connected Edo and Osaka, 

frequent ly sunk with their cargos due to poor navigat ion, result ing in big 

f inancial losses. Soshichi Yoshiyuki gathered the 11 leading merchant 

famil ies of the castle town who used Higaki kaisen ships to organize a 

“Ko” (group in Japanese) cal led “Gokuin-ko,” which he represented. A Ko 

during the Edo period had two purposes, religious act iv it ies and mutual 

economic support.  Gokuin-ko enabled its members to donate money 

regular ly to Sumiyoshi Shrine to build the main building to enshrine the 

local mar it ime god. The fund was also used for compensation payments 

in negot iat ions between the shipping ass ociat ion, which was responsible 

for the handl ing of cargo on the Atsuta coast, and merchant famil ies when 

ships were wrecked or  cargos went missing.  

There is something analogous to the Ko system. In the Netherlands 

during the same t ime in the 17th century, the wor ld’s f irst l imited company, 

the Dutch East India Company (Vereenigde Oostindische Compagnie 

[VOC]), was founded and the concept of l imited l iabi l i ty was establ ished. 

Ships sail ing from the Nether lands to Asia frequent ly suffered accidents 

caused by natural disasters, and large sums of money had been lost.  This 

led to the establ ishment of the system of a l imited company, in which 
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dividends were paid to investors.  Although different in scale from the 

Dutch East India Company, Gokuin-ko is comparable in that its members, 

to secure a stable supply of goods from faraway places, donated to 

temples and shrines to reduce the r isks of transport ing goods . The Dutch 

East India Company saw its hegemony over Southeast Asia decl ine as 

Brit ish colonial ism grew. Demand for the spices it  handled dropped while 

demand for the tealeaves and cotton text i les the East India Company 

handled went up, and in 1799, the Dutch East India Company was 

disbanded. SASASO created its system of marit ime transport 

development around the same t ime, which led to the establishment of the 

system for import ing copper and brass products, among other things, from 

various countr ies. The company made a signif icant leap, taking advantage 

of a business boom in Nagoya, and was cert if ied as a purveyor for the 

Owari Domain.  

 

4. Innovat ions based on various unique systems (from the f if th to seventh 

president)  

An unprecedented business boom in Nagoya dur ing the era of Kyoho 

and Genbun (1730–1740) helped real ize the extension of the Higaki 

kaisen shipping service to the Atsuta coast. This reformed SASASO’s 

subsequent business in two ways: f irst ly in logist ics as products from 

faraway places became available for purchase and secondly the way the 

Ko represents the establ ishment of a type of fund management by 

donat ing to temples and shrines and organizing local merchant families 

to promote local businesses. From 1764, when the sixth president Sosuke 

Masazumi succeeded the f if th president Sosuke Masateru, to 1868 and a 

l i t t le later to the eighth president, Soshichi Masachika , SASASO went on 

reforming its internal systems and its foundat ions became stronger.  

The f if th president, Sosuke Masateru, transferred the headship of the 

family to future president Sosuke Masazumi after serving as the head fo r 
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a brief period. When Sosuke Masazumi was 18 years old, a f ire broke out 

in the neighborhood and destroyed the bui lding housing the store , but he 

had a makeshift  house bui lt  immediately,  and he resumed business just 

three days later. Sosuke Masateru, who was on a pilgr image at  that t ime, 

reportedly transferred the headship to Sosuke Masazumi. Sosuke 

Masazumi, as president , rebui lt  the burned shop and boosted business 

even more. He implemented structural reforms, including establ ishing the 

family const itut ion and ranks. In 1838, the Okaya family was cert if ied as 

a f iscal purveyor of  the Owari Domain and granted the r ight to use a 

surname and wear a sword. This raised its status to just below that of the 

three senior purveyor famil ies of the Owari Domai n, the Sekido, I to, and 

Uchida families.  

 

The “Bekke” system (franchise system) 

The organizat ional system during the Edo period was largely based on  

the Bekke or franchise system. After serving as an apprent iceship for  a 

certain number of years, a person was allowed to run their own franchise 

shop and their status changed from a resident employee to a franchise 

owner. The Bekke system was also somet imes cal led Norenwake. Owners 

were given ret irement allowances, temporary al lowances, household 

goods, and enjoyed l ifet ime secur ity. SASASO’s Bekke system appears to 

have been establ ished in the era of the f i f th president, Sosuke Masateru,  

which can be seen in the necrology as wel l.  According to the records, from 

1794, when Sosuke Masateru was the f if th president, to 1866, the era of 

the seventh president, Soshichi Shinpo, 46 employees establ ished 

franchise shops over this seventy year period . Memorial services were 

st i l l  performed at anniversar ies up to 49 years after their deaths. The era 

of president Sosuke Masateru saw SASASO’s business grow signif icantly, 

and he would have included the franchise system in the family const itut ion 

in order to sol idify the foundat ions of the business. While many merchant 
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famil ies appl ied the Bekke system in those days, no other family made 

the system so rewarding as the Okaya family. This system is st i l l  in place 

today at OKAYA & Co., Ltd.  

 

Seasonal salesclerks 

 The sixth president, Sosuke Masazumi, introduced what was at the t ime 

new market ing innovations.  One of them was the seasonal salesclerk 

system, which is similar to sales or marketing outsourcing today. Among 

SASASO’s key products in the 1800s were farm tools, which had been 

sel l ing well enough to attract customers f rom as far away as the  Hokuriku 

area. To put it  in modern terms, the SASASO brand had become 

establ ished in the country. In those days, there was no way to place a 

purchase order. Instead, several faci l i tators for the farming community 

took advantage of sightseeing tours of Nagoya to buy such goods. The 

company reportedly offered attract ive services such as discount ing to 

attract customers from all over the country.  

 To encourage new business, the company prepared wrapping cloth with 

the SASASO stamp on it  to make it  a brand. And wooden l icense tags with 

the name of Owari Domain branded on them played the role of a sales 

outsourcing contract . The company’s salesclerks carr ied these tags with 

them to prove their ident ity to prospective customers. In addit ion, 

something comparable to training, as we know it  today, was conducted. 

This sophist icated seasonal salesclerk system grew in scale and spread 

nationwide, as it  was very helpful for farmers who had no extra income. 

And it  contr ibuted to the nationwide recognit ion of the SASASO b rand.  

 

Sekizen-ko and Issen-ko 

SASASO adopted progressive business methods in Nagoya, where 

stabi l i ty in business was respected. In addit ion to new personnel systems 

like Bekke and seasonal salesclerks, the company took a new approach 
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to employees’ welfare, which was rare in those days.  In 1803, the 

company founded Sekizen-ko. I t  comprised veteran day-shif t  workers 

doing business using the name of SASASO and franchise owners, who 

helped each other f inancial ly  when necessary due to expenses, 

procurement, and others . Sekizen-ko members saved premiums every two 

months in addit ion to f inancial contr ibut ions from the Oka ya family, and 

borrowers were required to pay back debts with interests by a deadl ine . 

Sekizen-ko lasted unti l 1835, by which t ime an enormous 1,222 ryo had 

been col lected and divided among its members.  

Around the same t ime, SASASO was asked to restore the Kanayama 

Shrine in Atsuta, Nagoya. Because it  enshrined the god of metal,  the 

company was chosen as the representat ive of the merchant famil ies 

handl ing metals, such as blacksmiths, makers of metal l ic ornaments, and 

hardware dealers in Nagoya. The company founded Issen-ko to raise 

funding. The system was simple; each member paid “ Issen”  (1/100th of 

one yen) as a monthly premium. In 1841, the shrine was restored thanks 

to Issen-ko and rel igious r ites came to be performed there.  

The “Ko” system, which organized merchant famil ies of hardware and 

raised funds through the col lect ion of small premiums, sol idif ied the 

Okaya family’s business.  

 

The Five Dai ly Rules  

OKAYA & Co., Ltd. ’s business phi losophy based on the f ive daily rules 

has been passed down as the company’s motto since the Edo per iod. In 

addit ion to the management pol icy of SASASO and the rules for the store 

and the home in the dai ly motto, in 1836, the sixth president, So usuke-

Masazumi, established and pract iced the Five Dai ly Rules, which al l staff  

recited every morning before work. Similar  to the spir it  of corporate social 

responsibi l i ty (CSR) as we know it  today, they shaped the work and 

business att itudes of the workers and contr ibuted to the prosperity of the 
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business. The Five Daily Rules are as follows:  

 

Work on your inner self  and not your outward appearance  

Work within the bounds of your stat ion  and avoid excessive luxuries  

Disregard vanity and be honest and sincere 

Avoid idleness and f ind joy in your work  

Understand your responsibi l i t ies and work well with others  

 

As seen from the rules, the company’s idea was that sat isfying the 

community, partners, and customers would make the company last 

indefinitely. When there was a large f ire in Nagoya dur ing the Edo per iod, 

the company released goods in stock and did not cease to provide parts 

and equipment even when a leading partner faced  a f inancial cr is is. In 

this way, the company has been foster ing the corporate culture of act ing 

not only for the benefit  of itself  but also for the community and other 

companies.  

 

Toshihai (managership) and Koken (guardianship)  

 The seventh president, Soshichi Sinpo, opened the f irst -ever branch in 

Osaka in 1862. The property had belonged to a hardware dealer in Osaka 

who had been a long-t ime partner of the company. The branch went into 

operat ion under the name of Fukudana  or Kanaya and not SASAYA. This 

is how the f irst -ever branch was born. Based on the idea that a personnel 

system would be necessary, with the number of branches increasing as 

the business grew, the company formulated a “ Kikan,” which means a 

template or model that specif ical ly indicates guidel ines for behavior, etc . 

The Kikan system had six ranks and clar if ied each rank’s responsibil i t ies 

and norms. “Toshihai” and “Koken” were the top managerial posts in those 

days. What is interest ing about this system is that it  already specif ied the 

concept of stock and stockouts (running out of stocks) as we know it  today.  
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The Toshihai was the manager who managed an ent ire shop and was 

required to check the books every day to avoid over order ing.  The Koken 

was the guardian and chief operational off icer who was held accountable 

for personnel and account ing affairs. In addit ion to checking the books 

without fai l,  when erroneous payments were discovered, he was required 

to address these immediately.  The system was very advanced for  a 

merchant’s business in the Edo per iod in that it  clear ly stated job 

descr ipt ions and responsibi l i t ies.  

 

In this way, SASASO started in the Edo period and grew to become a 

major business representing Nagoya. The corporate culture that sustains 

the company today was fostered in that era. In order to contr ibute to the 

growth of Nagoya through its business expansion, sol ic it  donations for  

temples and shr ines,  and perform its role as a logist ics hub, the company 

fostered a corporate culture of doing local ly o riented business and 

treasur ing its employees.  

 

5. Birth of OKAYA & Co., Ltd.  (from the eighth to tenth president)  

 By the Meij i Restorat ion (1868), the dawn of the modern state, SASASO 

was recognized as a leading company by the business community of 

Nagoya. Since then, how did the company grow over the next  upwards of  

70 years to 1943, when the company was renamed OKAYA & Co., Ltd.  

after having operated as OKAYA SHOTEN Co., Ltd. Since 1937 ? The 

answer involves global izat ion, the promot ion of joint ventures,  and social 

contr ibut ions.  

 

Global izat ion 

 During the Meij i period and the era of the ninth president, So usuke 

Masayuki,  a civ i l war cal led the Seinan War broke out and inf lat ion  was 

tr iggered following the government’s issuance of inconvert ibl e bank notes 
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(paper money that cannot be converted into gold or other currencies). To 

overcome this inf lat ion, efforts were made to earn foreign currency to 

increase nat ional wealth. Sousuke Masayuki,  who succeeded the 

headship of the family, decided to embark on a new business, “cloisonne” 

(a technique for decorating metalwork). The manufactur ing method for 

cloisonne had been establ ished by Tsunekichi Kaj i,  who is considered the 

founder of “Owari c loisonne.”  Tsunekichi had studied Dutch cloisonne 

dishes to understand the manufactur ing method, and he laid the 

foundation for Owari c loisonne. Sousuke Masayuki decided to market 

cloisonne wares overseas, and in 1871, he founded the Aichi Cloisonne 

Company with 30,000 yen in capital.  Before this, no private capit al  

company had ever existed in Nagoya. What caused the company to make 

this leap was the 1873 world exposit ion in Vienna, Austr ia. I ts exhibits in 

the event were highly appreciated and sales increased sharply. This was 

the f irst-ever case where a Japanese company successful ly marketed 

goods in a foreign country. Word about this accomplishment spread 

across the country. This was OKAYA & Co., Ltd. ’s f irst-ever experience of 

global izat ion.  

 

Founding joint ventures 

 After the Meij i Restorat ion, tycoons in Nagoy a founded many joint 

ventures. Sousuke Masayuki launched a variety of companies, making the 

Tokugawa lord of Owari and the Okaya family the largest and the second 

largest shareholders, respectively. In addit ion to being the founder of the 

11th Nat ional Bank in 1877 and the president of the 134th National Bank 

in 1878, he became the f irst president of Aichi Bank  Ltd., which he 

founded in 1896 by integrat ing those two national banks . Since not only 

the f inancial business but also the spinning business was viewed as 

promising in the global market in those days, he part ic ipated in the 

founding of Nagoya Boseki (now Toyobo Co., Ltd.) in 1885. Entering the 
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20th century, he did not cease to advance business diversif icat ion by joint 

ventures.  In 1909, he incorporated the family business to create Okaya 

Joint Stock Company whi le spinning out the real -estate div ision to form 

Okaya Property Partnership Company  (now Okaya Estate Co., Ltd.).  While 

working as an execut ive at the following companies,  Aichi Bank  Ltd., Aichi 

Tokei Denki Co., Ltd.,  TOHO GAS Co., Ltd.,  and Okuma Iron Works Ltd .,  

as wel l as being the chairperson of Nagoya Chamber of Commerce & 

Industry, he establ ished himself as a tycoon in the Nagoya business 

community.  

 

Social contr ibut ions  

In 1917, the tenth president, Sousuke, built  a student dormitory named 

Shinsho Gakusha to help poor students f inancial ly and began to provide 

them with scholarships.  After becoming an incorporate d foundat ion in 

1938, it  has operated in what were occasionally tumultuous t imes. Over 

500 students have received its support,  and the company has been 

running the service for more than 100 years, in good t imes and in bad . 

Without seeking publ ic ity for this service or requir ing students to join the 

company in exchange, he and the four presidents that succeeded him 

have adhered to the founder ’s intent ions. In addit ion, in 1936, when 

Nagoya Imperial  University was founded, he provided it  with  funding and 

acted as an advisor whi le also serving as the chairperson of Nagoya 

Chamber of Commerce & Industry. The tradit ion of contr ibut ing social ly is 

st i l l  a l ive in today’s business.  

In 1934, when Nakagawa Canal was constructed to promote the water 

transportat ion system in Nagoya, the company bui lt  a warehouse of 2553 

square meters, which was capable of housing 10,000 tons of materials  at  

the r iverside of Oguri bridge.  To maintain histor ical landscapes, in 2020 

the company, at its own expense, refurbished and restored it  to its or iginal 

appearance of the early Showa per iod .  As stated earl ier,  for the Ise-Jingu 
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Shrine’s Shikinen Sengu, the company has dedicated decorative metal 

f i t t ings mounted to the roofs and rails of the shr ine pavi l ions for  more than 

100 years since 1889.  

 

 I t  was dur ing the Meij i to the prewar per iod, when Japan was 

modernizing, that SASASO, which had started as a store, turned into a 

company. In the process, not only Japan’s economic growth but also the 

global izat ion of business, part ic ipat ing in a variety of joint ventures, and 

social contr ibut ions to the local community played important roles. Strong 

local ism, in part icular, was the driv ing force of business eve n in that era. 

Anticipat ing war and with it  tougher rules on the founding of a l imited 

company, Okaya Joint Stock Company renamed itself  OKAYA SHOTEN 

Co., Ltd. in 1937. However, after war broke out, the company considered 

the new name Shoten as inappropr ia te and renamed itself  OKAYA & Co., 

Ltd. in 1943.  

 

6. Concluding remarks 

There are said to be over 50,000 companies that  have more than 100 

years of history in Japan, and most of them are family companies. They 

have the advantage of conducting management, c hoosing successors, 

and governing on a long-term basis. However, there is also the crit icism 

that a founding family’s exclusive occupation of management can lower 

the morale of employees and tr igger a talent drain . A f lexible approach to 

changes, such as economic global izat ion, is a requirement for a 

company’s long-term survival and it  has hugely inf luenced family 

companies as wel l.  There is no doubt ing that human resources are the 

source of competit iveness for family companies in part icular. Nagoya has 

many family companies with long histor ies. In general,  family companies 

in Nagoya that have been local -oriented since their founding are gradual ly 

drawn to big cit ies, including Tokyo and Osaka.  
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This art ic le has discussed the process in which OKAYA & Co.,  Ltd.  has 

grown. Because of its excel lent management, the company became a 

member of the Henokiens Associat ion in 2004, and in 2019, the 13th 

president, Tokuichi Okaya, became its chairperson . The Henokiens is an 

associat ion that was founded in France in 1981 and consists of long-

standing companies from across the wor ld. The name Henokiens is 

derived from Henok in the Old Testament, a grandson of Adam who was 

said to have l ived for 365 years. The criteria for a company to become a 

member of the associat ion are very demanding, such as, it  must have 

more than 200 years of history, st i l l  be managed by the founding family, 

and be wel l managed. At present, the associat ion consists of  more than 

50 companies from Europe, center ing on France and Italy, with t en from 

Japan. Of those, OKAYA and Co., Ltd. is a company with sales of some 

one tr i l l ion yen and an excel lent performance. Final ly, the factors that 

have made it  possible for the company to enjoy 350 years of  prosper ity 

are l isted below:  

 

Spir it  of local contr ibut ions 

The founder passed down the spir it  of local patr iot ism and local 

contr ibut ions. In fact,  the locat ion of the headquarters has remained 

unchanged since the company was founded 350 years ago. I t  has engaged 

in local-based business act iv it ies, as i l lustrated in sol ic it ing donat ions for 

local temples and shrines, managing fest ivals, forming logist ics hubs, 

promoting joint ventures with banks and other companies, and its policy 

of going publ ic only on the 1st Sect ion of  the Market of the Nagoya Sto ck 

Exchange Inc. Nagoya has prospered greatly s ince the Edo period, and 

the company has been able to enjoy this prosper ity thanks to the principle 

of contr ibut ing local ly.  
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Development of human resources  

The governance required to invest a great deal of e ffort in the 

development of human resources has been outstanding. I t  is noteworthy 

in two respects. One is the family governance, through which the company 

has smoothly grown from the SASASO era to that of OKAYA & Co., Ltd . 

The other is structural governance: employees enjoyed l ifet ime security 

and memorial services after their deaths through such systems as the 

Bekke (franchise) and Koken (guardian) systems. Since such systems 

have been passed down, a high degree of employee loyalty has been 

maintained. In addit ion, the company has contr ibuted to the development 

of human resources social ly by founding the student dormitory Shinsho 

Gakusha in order to bui ld students’ characters, creating a human resource 

development scholarship, and working as a promoter for the founding of  

a local nat ional university.  

 

New business models  

The company invented the seasonal salesclerk system, which is 

comparable to the outsourcing of sales promotions today. This made the 

SASASO brand well known nationwide . In addit ion, the company founded 

the mutual f inancing associat ions Sekizen -ko and Issen-ko to raise 

funding more eff ic iently. More recent ly, it  formed joint ventures with banks 

and other businesses from different industr ies. In this way, keeping 

abreast of trends, the company has tr ied new things.  

 

Global izat ion 

 Based in Nagoya, the company expanded its trading zone to Osaka, 

Hokur iku, and other areas dur ing the Edo per iod. More recently, it  has 

expanded its business overseas and has overseas subsidiaries operat ing 

in 22 countr ies today.  
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I  have discussed the 350 years of the company history  from SASASO 

to OKAYA & Co., Ltd.,  focusing on four points. In February 2005, the 13th 

president, Tokuichi Okaya, formulated the Corporate Charter of Conduct, 

which is the very essence of the business of OKAYA & Co., Ltd. that has 

been der ived from SASASO.  It  is said that former “Zaibatsu” f irms ( large 

conglomerates) in Nagoya are so caut ious that they “knock on a strong 

stone br idge before crossing it .”  While an Osaka businessperson 

concludes a contract  on the spot, a Nagoya businessperson is careful to 

avoid a snap decision by saying, “I  wi l l  reply tomorrow.” Tradit ional ly, the 

family status of Nagoya merchant families has been symbolized by 

“Sankeshu to jochi shichike” (the three senior purveyor families and the 

seven junior purveyor families of the Owari Domain). And of the ten 

famil ies, one of the few famil ies st i l l  thr iving today is the Okaya family.  

Not all of the 350 years of the company’s history would have been smooth. 

While it  is general ly bel ieved that tradit ion does not create innovation, 

each of the 14 presidents has created innovation while treasur ing tradit ion 

in the process of maintaining the SASASO brand and achieving his own 

breakthroughs. More specif ica l ly, it  is sensit iv ity to trends, measures to 

keep pace with them, the development of human resources capable of  

support ing them, and the tradit ion of the business spir it  of working as one 

to take on challenges that have made OKAYA & Co., Ltd.  what it  is today. 
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Appendix: Corporate Charter of Conduct  

The OKAYA Group wil l  not only pursue sustainable growth and fulf i l l  i ts 

social responsibi l i t ies but wil l  also raise its corporate value by working on 

sustainable improvements of its management and improve and reinforce 

internal controls. We wil l make efforts to maximize shareholders’ returns 

and wil l ut i l ize different functions global ly to contr ibute to optimal 

procurements for our partners. We wil l treat employees  fair ly and provide 

opportunit ies for them to develop themselves so that they can develop a 

dynamic organizat ion and demonstrate their abil i t ies.  

Based on this charter, OKAYA & Co., Ltd.,  declares it  wi l l  respect human 

rights both domest ical ly and internat ional ly and abide by related laws, 

international rules and their spir it .  And it  wi l l  c lar ify inside and outside the 

company how to behave as a good global c it izen through business 

act iv it ies with the aim of  becoming a sensit ive best  global sourcing 

partner that contr ibutes to manufactur ing in the global market.  

To satisfy diversif ied social needs and fulf i l l  our social responsibi l i t ies, 

we wil l observe what is agreed on between stakeholders and us. And we 

wil l provide the best products, services, and inf ormat ion to customers to 

obtain their sat isfact ion and trust.  

We wil l pract ice fair,  transparent, free competit ion and proper trade. We 

wil l maintain a healthy and proper relat ionship with governmental 

administrat ions and partners. We wil l promote communic ation with society 

as well as shareholders and disclose the company’s information properly. 

We wil l protect and manage informat ion of any kind str ict ly, including 

personal and partners’ information. We wil l respect our employees’ 

characters and individual i ty and ensure a safe and worker -fr iendly work 

environment.  

We wil l act ively promote offering products, services, and information 

effect ive for environmental protect ion and take proactive environmental 

act ions, such as resource saving and pol lut ion prevent ion.  As a good 
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global cit izen, we wil l  commit ourselves to the local community and society.  

We wil l stand against antisocial forces and groups that threaten publ ic 

order and safety and wil l stand apart  from them. To promote the 

global izat ion of business, we wil l respect local rules and internat ional 

norms of al l k inds, including those on human righ ts, and wil l do business 

respect ing local cultures, customs, and stakeholders’ interests to 

contr ibute to local development. We wil l ensure employees remain 

conscious of the OKAYA & Co., Ltd. Employee Code of Conduct so that 

al l of them pract ice i t  on a da ily basis.  

Recognizing that senior management is responsible for pract ic ing the 

spir it  of this charter,  it  wi l l  take the init iat ive in keeping al l employees, 

including those from group companies,  informed about the charter and 

wil l improve and review the internal structure cont inually. In the event of 

a violat ion of the charter, senior management wi l l  take ini t iat ives to 

address it ,  f ind the cause, take prevent ive steps, disclose information 

swift ly and properly to the publ ic, punish severely those involved  as well  

as the senior management, and ensure authorit ies and responsibi l i t ies 

are clarif ied. 

 

Enacted on February 1, 2005 (part ial ly modif ied in January 2012)  

Tokuichi Okaya, President  

 


