


May 2010 The Sun Also Rises



The Sun Also Rises May 2010

3 

 

�������� 

 

� ������	
�������� 3 ��������������� �!"#
�$%��&�'()*+�	
��'��,-+./�012�3�4 

 

56���7�89:;�<=>?@�A�BC�DEFGHIJK�LM$%��
	
��'N�OPQRSTUGVWXYZ�[9�\] �^�_Y`ab
c�dK�eafHgh+ijk+l�3�4Bm��	
���3�gno�7
8DEFG�pqrs?tuvs�3�wx�@�4 

 

y6����	
��z{����	�|}�%z����3��$%��	
�~S
TUGVWXYk��b	K�|�H@�4�s�\�z{OP��YfD���
��3��gH���s�no~�������+���kH?h����$%O
PA���L+7����QR���s�3�4 

 

�6���d+������	
��BmH����&����A����~��L
WF_F� T¡a¢Y£~¤3�3��k?@�4$%��	
�H¥">,�~
¦§K�LM�¨l�3�©ª�«¬���3������®K�¯°~±²�
³x���3��¥"~´µUK�k3¶��?@�4�A�����	
�H�¶
�L©ª~¨��k�·¸+wx�@�4 

 

� ����	
�k$%��	
�~'(K�k�¹�¥">��º�3»¼H��s
�4½¾)*+��¿YÀ�ÁÂ3�2008ÃÄ�ÅÆ��	
��¥">~'(�Lk
�Ç��È�ÉÊ?�L����	
�ËË��?Ì�ÍÎK�ÏÐYV`+�	
�
�Ñ
�~ÒÓËË�¥">�ÔÕ� 3o� 2�ÖL+3�kH×�Ak+lL4 

 

� ����	
����»¼~ØÙK��kH)*?@�4ÚÛÎÜZ�ÝÞ+ß�à
áUâUãä�åæ�L�	ÚÛZ�´Df¯°kWF_F� T¡´a�£�çè
�\l����~QR�¥">~éê�ëM��kH)*�+�4 



4 May 2010 The Sun Also Rises

 

 

 

íî5ï�	
��ð�®">�zñ'(ò2008ÄÅó 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

US Europe Global Japan

 

� ôõ� Casey Quirkö÷øùúûõ 

 

���®">�ÕÖ~�ü�ý&�kþ��+34����	
���?�gh+¼
½HIJK�42009Ä 3��ÌÌ�����¥¦���@L�ÌÌ�?�5Ä�?��
���	
�� 4o� 1H	
~©��L�?ÆÇ�ÊË�� 32�~A+��ü�ð
�®">~@�L�	
�� 4 o� 1 IJ�L4�����d�~�3ýK��¹�3�
��®">�,����s�3��	
������� 3 �����·�3�s�
��~���?h�ë���K�kH?h�3+AlLk3·�kH?h�4 

 

������		

�������������������������� 

 

� �º�C�~��k7�89�������	�Ç�ø!"� 60���~�M�47
8�ã a!��"3�	
����É�ÊË�ð�®">�# 30�?@�4¦$7�
%�ã a!��"3�	
�� sò10�&Åó~A+��&Å�ül�3�4��
|��Özk'?@�()�¨*�?@�4v�����78�ã a��&�+�
�!"#�¼½�Öz\����A�,m-)k.)�/ovs�3�4 

 

 

 

 

 

� ôõ� Casey Quirkö÷øùúûõ 

 

 

 

 

 

�

 



The Sun Also Rises May 2010 5

 

 

 

íîyï78�ã a!��"3�	
��ð�®">�zñ'(ò2008Äó 

0%

5%

10%

15%

20%

25%

30%

35%

40%

US Europe Global Japan

 

ôõ� Casey Quirkö÷øùúûõ 

 

7�89?0o+!"~���s+3�	
��'>Hì3�k��Bm�d�H@�4 
 

¡�STUGVWXY�1d#ï����&�2378�ø!"�# 45��STUGV
WXY�456s�3�4STUGVWXY�Bm�%�7�	
�?@�����
&�Í�ÎÏ�LM�1dk+�WFD8�eaf~9mij�+3�	
��@�4 

 

¡�ì3tu¿C:ïSTUGVWXY�¨K�¿C:~;<�L!"�·�t��\�
tu¿C:� 80���./�=K��kH@�4æ�>?@+DEFG�;ù�t
��à�A3~R�LM�rì+¿C:~45·1dH@�4 

 

¡�ÛÜBk�!"#¼½ï���78DEFG�# 80�� �DEFG�1d+ea
f~CVYK�ý&�0o+¿C:!"~R�3+34�s�g¿�>~D6��
���	
�9E�FG~HI��3�4 

 

� �J�d��KM��d?@�49z�ÎÏK�LC�MN `�UO_a?h+3�
	
�ÌÌP�Q?�·�LMN `�UO_a)*+��ëR~SK�BmT�s
Lg¿�UVWWYý&?@�ÌÌH!"#�,�~XYZ� 2 ��A+34[ 1 �
Z����¦$7�%:;Z�\Oa�YãNY~ìM��k?@�4Lý���:
;?	
~]�K��	
��Bm6�A?�@����¦$7�%:;�����J
�^_çK��z{¦$7�%A�R�s�¿C:�KM�,-?@�4[ 2�Z�

 

 

 

 

 

ôõ� Casey Quirkö÷øùúûõ 

 

 

 

�

 

 

�

 

 

�

 

 

�



May 2010 The Sun Also Rises6

 

 

$%�OP~ÁY`af��\�ì3!"k®">~��M�ÛÜ¡SY�a~bcK
��k?@�4 

 

������		������������������   

 

OP�ÐÑYV`çk,d+7�%~eh�&�ÛÜ�ÐÑYV`ç���f-�
�d+gh?@�4��CÄ����	
����É�ÊË�®">�,���3LH
ÕÖ¦$7�%~�ikK�j�kl?ÐÑYV`+OPÂm~SK��	
��º
Ä���¥¦�ñ��®">�vnþ,��+AlL4 

 

íî�ïð�®">�o�� $%k���'( 

0

20

40

60

80

100

120

140

160

2005 2006 2007 2008

O
pe

ra
ti

ng
 P

ro
fi

t M
ar

gi
n 

In
de

x

Global Japan

 

}ï$%��	
��pÄ����	
��ÄÅ4 

ôõïCasey Quirkö÷øùúûõ 

 

� ÕÖ�Bm��	
�?��z%�¦$7�%A�R�®"�rùHêë�qg��h
LH����	
�?�rsCÄ� �rùHtu����Bm�;ùvw�
\�Ä�U8Fò¿C:./HBm,x?@��k?y�s�óA��A��3�ã a
~R�3+34ÐÑYV`�	z%z���	~bc��3�z{�	
���s?@�
STUGVWXY~b	�L�{T�Fz`O_FT`Ð?|}vsL�D¯~U¡D
EFG~	3��YaH�þ?@�4 

 

� ����	
��!"#~èéK�LM�UãUäå���¡���	��3�
��#�@��A+�	UÑ_a~��K�1dH@�4���Bm��	
��ÐÑ

 

 

 

 

 

 

 

 

�  

 
 

 

 

 

ôõïCasey Quirkö÷øùúûõ 

 

�

 

 

�



The Sun Also Rises May 2010 7

 

 

YV`+���YfD��������wxH������:;�=>#Hë3�k
A� �ab�dK�eaf�!"~�û�k��3�4�A�UâU���¡��
ÚÛ�oõ��\����+ÚÛÎÜ�¬
H@�4v��[�YâFÏ:;���
�	ÚÛZ��ó���P~�mNh?@�4WF¿`Na¡�µWf?��[�Yâ
FÏ:;���� 60�������z?@�UâU�z���üA�?@�4 

 

UâU���¡��ÚÛ�ab�����	
�� 2 ��¥P~�L�K4Z5�
������	�Æ?��Hº�m¾C9�ë3%z�L�ÏÐYV`��¡��_
Ï�Ff��3�STUGVWXYy$%�	
�A�!"~ß��K�kH?h�\
¶�+�4v���d+����z%?������¡��~®�kK��	ÚÛZ�
�d�mk1ý+3�������	
�HabK�ÚÛHi�jk?���~��\
¶�+s���z%?OP~QR?h�\¶�+�4�s���«¬�ð��JM��
d+�WFfülLk���s�4�����¬#7�$H¾C9�,3z����K
���? �^�z�¬#7�$yUâU�Bm���Y`7�$�%z��¡��
ÚÛ��½~����3L�?@�4 

 

����!!		��""##""$$%%&&''��((������))** 

 

� �I����d+�WFf�����s�������	
�kÕz��	
�
��� 2 �����+� ?@�ñ^�z�k�Amt+mk�Õzk�¡º+� H
@�ò4Z5�����	
�?�¢£¤H8D�¤	�" 50�~�M��H�¥�?
@�4�s�Ô¦��	
�kmH�§?@�ÏÐYV`�	
�\��¨A�ë3�
��Õz�	
���&� 65��'N�k×�A�,34Z 2�����	
�H3
4¶¯°�" 75�H©ª?@�4�s�Ô¦k�mH�U«`üHÕz��	
�?�
" 50�k+l���Õzk�A+��¼H@�4 



May 2010 The Sun Also Rises8

 

 

 

íîï©ª�®¯°rùò2008Äó 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

US Europe Global Japan all Japan 

domestic

Japan 

foreign

Base salary Cash incentives Long-term incentives

 

ôõïCasey Quirkö÷øùúûõ 

 

� ©ªE7��i�ª«~±�����²ç�Öz��	
�zÐÑYV`+�	

�H¶	��3���k³´�WF_F� T¡a¢Y£�¶	~¸¹+�����3�4
��©ªE7�¡3�����&�z{7��	
�k%�7��	
�ò��?Í�
ÎÏK�ÐÑYV`�	
��Ò
�ó��3�ª«kµY¶a�rù~'(K��k
?Ø�A�+�42009Ä 3 ��?�5Ä�?������	!"� 25�tu�L4�A
�����	
��Öz��	
�nþ¦c��©ª¥	~·tK��kH?h+A
lL4 �¸¹¥	��M�©ª�rù�º�qÉ�LHÖz?� 4�tu�L4 

 

v����?��R�»c�L�¼�©ªµÅ~¶	��3��	
��½?@�
�����µÅ~��
��BmuC�T�s�4ÐÑYV`+���	��3���
�©ªH®"k
�Z��o��¾»cK�\·¿]vsLWF_F� T¡a¢Y£H
"�A����+��f-~�L�K 1 ��dÀ?@��k�Bm�ÁÂ�\l�Ãv
s�3�4Ä
���ÅK��n��	
�ÌÌK+6���¦$� 100�Ò
�ÌÌ?�
rsÆÄ��!"�tu�L��¨�^?�����µÅ~¶	��3��	
�?
�!"�Ç��â�nk1þ��s+AlL4 

 

 

 

 

   

   

 

ôõïCasey Quirkö÷øùúûõ 

 

�

 

 

 



The Sun Also Rises May 2010 9

 

 

 

ìíÅî�	Ñ
�������§ÄkÇÈ!"��>ñ2003É2008Ãò 

Percent of Firms with Employee Ownership

38%

100%

62%

0% 20% 40% 60% 80% 100%

Employee Ownership

No Employee Ownership

Negative Revenue Growth Positive Revenue Growth

 

}îSFT`��	��H 10 ÊG`Ë?��~Õz��m�	
� 131�4 

���ôR+3���¬#�\�ôRH+vs�3��	
��ÒÓ4 

óôîCasey Quirk 

 

����	
�H¨	K�¯°§ÄH>§y±æ�EF~�nÌ&�3��k�×Í
?@�4���[ÏÎN� Ty�YfD���¡��âMY�Ï��+¯°~³Ó|�
H!34 s?�y����\¶+WF_F� T¡a¢Y£�ÏÐYV`+�	

�� s�'N����~¤3�3�4 �·¸¢Y¢Ð�ë3ÑÒ�Ó"?¯3\¶
kK�ÏÐYV`+�	
�k�¢ÐQR����3��	y�Y~� FÏÑï�
�L�Ô�Nh�Æ�f`T¢Ð~QR?h+3�?@�4 

 

++,, 

 

����	
���AsLÌ�ÕÖ�$%��	�â�aÕÖH���3+3Bm�³
��3¥P~R��3�4���	��×�P?������ÅÆ? 3 ØÙ�gh34
�L�I�	
��SY�a~b	�\¶kK�7����ÚJ�+>?y7�$�j
Û���Y`¬#7�$k��gh34�â�aÜ¿`~çÝ�z{�!"f~B
ÞævÔOP]�ÏÐYV`æ~ß��M��k?����	
��!"~p�vÔ
��kH)*?@�4�¶�L���ß�àÓLM���� 3��àæH0d?@�4 

 

¡�ÚÛÎÜTÐ_a~\�á»æK��k?¨âHks�./�7���~QR��
�>?~ã�?h�78DEFG�tu�}�KNh?@�4�ø^��ÚÛ�?äy
tu
�HûåuævÔ�3��q#�ë3ÚÛ�çè+��~¤yKNh?�+34 

 

 

 

 

     

 

  

    

 

 

 

óôîCasey Quirk 

 

 

 

 

 

 

 

�

 

Negative Revenue Growth

Percent of Firms with Employee Ownership

Positive Revenue Growth



The Sun Also Rises May 2010 10

 

 

 

¡�ÅÆ�éêÄ�ë37�$~dh�&�ëP~ìlL7�TÐ_a~åíkK�U
âUãä����	ÚÛ~ÎÜK��k?ÅÆ>??îï��gK�!"#�ë3:
;Z�ð;~ÏM�Nh?@�4ñ¥?>?Hò=���@������¡���	�
:;?�OP�ó3ø3�ôõKNh?�+34 

 

¡�� �m���d+PüH�ö� 2 ��àæ�0dkvs��d+¢Ð~dh�&
�ãK�LM�WF_F� T§Ä~çèKNh?@�4��LM��M&A�\
¶+7¿ B`+àæ�÷d?@�4!3���~RK�ÏÐYV`�	
��[ÏÎ
N� THêO��hLBm�©ª��3�»�¥"´µU�FÏ§Äyø³�+�
�¯°a¢Y£~��K��k�����	
���)*?@�4 

 

--.. 

 

� Casey Quirk kõö÷øùúô�KC�Wù´U� TA�RL¿YÀ~úø��
���	
��#K�·û�üý&~RL4 

 

� Casey Quirk�Ã��Q«FL�YN±þ��Õk��eFS`ÀFf�McLagan
Institutional Investor European Institutek���ÕzBµzÔ¦� 70���	

�A���+��¿YÀ~!��L4KN���¯�2009ÃZ 2Z 3 �	»�!�
�L��?2008Ã 12 ��?� 1Ã��¿YÀ~
���3�42009Ã�±þ�OJ�
�þ?@�4 

 

õö÷øùúô� 2009ÃZ��	»��\ 100������	
����¿YÀ~
!��L4��¶�"	C�%�6�	
����?@�4�Lñ�ò��À�7�O
C��
A�½¾�L!"¤	¥"�#K�¿YÀ�¥	�±þ·¸~�ð�L4
KN��¿YÀ� 2009Ã 3 ���?�Ì�ÃÄñ2008ÃÄò�½¾)*+�¯~
��
�3�4 

 

 

 

 

� � �  

 

 

� � �  



The Sun Also Rises May 2010 11



The Sun Also Rises
Growth Strategies for Japanese Asset Managers
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John F. Casey, Chairman
Kevin P. Quirk, Partner
David J. Bauer, Partner
Daniel Celeghin, Partner
Grace L. Cicero, Partner
Jeb B. Doggett, Partner
Yariv Itah, Partner
Benjamin F. Phillips, Partner

Casey, Quirk & Associates provides management consulting services exclusively to 
investment management firms. The firm specializes in developing business strategy,
enhancing investment practices, and crafting distribution plans. The firm draws on 
more than 40 years of experience in delivering value to its clients and partners through a
unique combination of deep industry knowledge and experience, solutions-oriented
thought leadership, and a proven ability to influence change within organizations.
Casey Quirk publishes a series of thought-leadership papers on topics of interest generated
by ongoing industry research. To discuss these survey findings, please contact:

Yariv Itah Benjamin F. Phillips Jeb B. Doggett
Partner Partner Partner
y.itah@caseyquirk.com b.phillips@caseyquirk.com j.doggett@caseyquirk.com
US+1 203-899-3010 US+1 917-476-2140 US+1 203-899-3034

Rahul Patel Casey, Quirk & Associates
Senior Associate 19 Old King’s Highway South
r.patel@caseyquirk.com Darien, CT  06820
US+1 203-899-3041 www.caseyquirk.com

野村総合研究所（以下、NRI）は、1965年に日本初の民間シンクタンクとして設立され

ました。「未来創発」を企業理念とし、「ナビゲーション＆ソリューション」を基軸とした

様々なサービスを提供しております。 

「ナビゲーション」サービスの一つとして、資産運用ビジネスに関わる調査・研究を長

年にわたり実施してまいりました。資産運用ビジネスを取り巻く制度、規制対応、新たな

運用手法、運用評価方法、ガバナンスのあり方など、対象範囲は多岐にわたっています。 

 NRIはまた、カナダのトロント大学に拠点をおくロットマン年金経営国際センター（The 

Rotman International Centre for Pension Management、以下「ICPM」）のグローバル・リサーチ・

パートナーでもあります。ICPMは、2004年、世界の年金運営担当者や学者が集い、年金運

営の改善に資する具体的なソリューションを提供することを目的として設立された研究機

関です。NRIはここでの活動を通して、日本の年金運営の更なる向上に貢献したいと考えて

おります。 

For further information, please contact:

Sadayuki Horie                                                  Atsuo Urakabe
Senior Researcher                                              Researcher
s-horie@nri.co.jp          a-urakabe@nri.co.jp


