






図 21 脳型コンピュータは 1000 倍の省エネ

3) 脳型コンピュータ

クイズ『ジョパディ!』のチャンピオンに勝った Watson は 5 ギガヘルツで

動き，消費電力は 20 万ワットでした。ケン・ジェニングス氏とブラッド・ラ

ター氏の脳は，それぞれ，20 ワットしか使っていません。半導体の集積度を

上げてきましたが，微細化の限界に来ています。人間の脳は，わずか 10 ヘル

ツで動き，最新の半導体チップより，格段に優秀です。AI を社会で更に広く

活用するには，AI 実行時の高い消費電力の問題を解決する必要があります。

解決法の一つとして，脳の仕組みを利用したニューロモーフィック・コンピ

ュータの研究開発をしています。これは，脳の神経網のニューロンやシナプス

の構造を模して電子回路で実装したものです。2014 年に完成した第二世代の

チップには，ニューロンが 100 万個，シナプスが 2 億 5600 万個入っています。

消費電力は，通常の CPU の 700 分の 1 から 1000 分の 1 で，70 ミリワット

です。100 万ニューロンは，生物では，蜂の脳ほどです。猫は，蜂の脳を 100

個，組み合わせる必要があります。人間の脳は，猫の 1,000 個分，蜂の 10 万

個分となり，やはり人間の脳と同等のシステムを実現することは，まだまだ難

しく，技術的なブレークスルーが必須です。現在も，この仕組みを利用して，

高性能で低消費電力のコンピュータの研究を進めています。

4) 量子コンピュータ

量子コンピュータには，大きく二つの方式があります。量子ゲート方式と量

子アニーリング方式です。量子アニーリング方式は，実用化では先行していま

すが，適応範囲が限られています。これに対して，量子ゲート方式は，多くの
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図 22 万能量子コンピュータを目指して

図 23 量子コンピュータのモニター画面

分野での応用が期待されています。

我々は，世界初の量子ゲート方式の量子コンピュータを実装し，2016 年 5

月から，IBM Q Experience というプログラムを発表し，無料でクラウド上で公

開しています。現在，世界で 9 万人以上の人が，このプログラムを使って，

Watson 研究所に設置された 5 量子ビットと 16 量子ビットの量子コンピュー

タにアクセスしています。量子コンピュータ用のプログラムが容易に作成でき

る開発ツールキットやシミュレータも提供されています。ゲート方式の量子コ

ンピュータを，クラウド上で誰もが使えるようにしたことは，画期的です。

2018 年には，IBM Q HUB というプログラムを発表し，世界 4 か所の大学を

中心に，新しい応用を検討し実証するコンソーシアムを複数企業と推進してい
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図 24 世界最小コンピュータ

ます。日本では，慶應義塾大学がハブとなり，現在，4 社が参画しています。

問題によっては，通常のコンピュータで 100 年以上かかる計算が，量子コン

ピュータでは，数秒で実行することもできます。量子コンピュータの応用が期

待されている分野は，新材料の発見や創薬，最適化問題，AI における機械学

習などです。量子コンピュータの実行には，ほとんど電力を使われないので，

前述の AI 実行の消費電力問題の解決にもつながります。ただし，絶対零度へ

の冷却にはエネルギーが必要です。

5) 世界最小コンピュータ

AI やビッグデータ分析を，実際にその結果を利用する人や物のできるだけ

近くで実行するという要求は高まっています。ネットワークが高性能になって

も，ネットワークの遅延をゼロにすることは不可能だからです。我々は，その

一つの形態として，世界最小コンピュータの開発を進めています。サイズは，

100 ミクロン角のレベルです。超小型のセンサーは各種ありますが，これは，

単独で動作するコンピュータなので，CPU，メモリー，バッテリー，通信モジ

ュールなどが一体化されています。一個のチップで数円の製造コストを目指す

ことにより，塗装の中に入れたり，スプレーで吹き付けたり，畑にばらまいた

りと，いろいろな利用形態が可能になります。安全な食品を目指したトレーサ

ビリティにも使えます。
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まとめ

AI，ビッグデータ，IoT など先進デジタル技術を活用したビジネスや社会の

変革は，世界中で進んでいます。日本でも，すべての人が，これらのデジタル

技術を便利な道具として，当たり前に，手軽に使えるようになることが大切で

す。先進デジタル技術を活用することにより，日本の品質力や現場の知恵やノ

ウハウを組み合わせシステム化し，世界の中でリーダーシップを取ることがで

きます。また，先進デジタル技術の進展には，ソフトウェアのみならず，微細

化技術，材料技術，品質技術など日本が強い分野の応用も必須です。日本の独

創性や強みを十分に活用するためにも，若い世代から先進デジタル技術を正し

く理解し，使えるようになることが重要です。

（くせ・かずし 日本 IBM 株式会社 執行役員 最高技術責任者)
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Abstract

In Japan, the “soft budget problem,” by which banks loosen their lending stances

toward long-term client firms despite worsening business conditions, has attracted

attention particularly in connection to so-called “zombie firms,” financially weak firms

sustained by discounted interest rates and evergreen lending which have become a

major research and political interest in recent years. In this paper, we focus on zombie

firms among small and medium-sized enterprises (SMEs), a corporate category that has

hitherto received less consideration in the discussion about Japan's zombie firms. We

find that: (1) many zombie firms exist among SMEs; (2) some zombie firms eventually

emerge from zombie status; (3) once a firm becomes a zombie, its probability of exit

increases especially among SMEs; and (4) the economic performance of exiting zombie

firms is worse than those of exiting non-zombie firms.
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I. Introduction

So-called “zombie firms” have been widely discussed as a key factor in Japan’s

sluggish economic growth in the past two decades, a period commonly known as the

“lost decades.” Zombie firms are generally defined as insolvent businesses that remain

in the marketplace instead of pursuing restructuring or bankruptcy. First reported by

journalists in the late 1990s and early 2000s (Henry 1997; Chandler 1999; Landers 1999;

Fackler 2003), zombie firms were subsequently criticized by economists, who argued

that they distorted market competition and hurt healthy firms by depressing profits and

discouraging investment, and thereby hindered Japan’s macroeconomic revitalization

(Hoshi 2006; Caballero, Hoshi, and Kashyap 2008; Hoshi and Kashyap 2011). Since the global

financial crisis, Japan’s encounter with zombie firms has become a cautionary lesson

for other recessed economies seeking to avoid long-term stagnation, and policymakers

in places as varied as the United States, the United Kingdom, the European Commission

and China have expressed a strong desire to stop the spread of zombie firms (Summers

2012; Bank of England 2012; Stothard 2013; Zhongguo xinwen wang 2015).

While the notion of zombie firms has gained international prominence because of

Japan’s experience, recent questions about conceptualization have reopened the debate

about these firms’ precise role in Japan’s post-bubble economy. Most notably,

challengers of the dominant zombie firm argument have asserted that these firms should

conceptually include the criteria of profitability and evergreen lending (Fukuda and

Nakamura 2011; Nakamura and Fukuda 2013), in addition to the criterion of discounted

interest payments used in earlier studies (Caballero, Hoshi, and Kashyap 2008).

Measurement with this revised definition suggests that the ratio of zombie firms in fact

declined from the early 2000s, meaning that zombie firms did not persist in significant

numbers throughout the 2000s, and thus do not explain Japan’s low growth in the latter

part of the lost decades.

We are interested in this ongoing debate surrounding zombie firms, not just for its

significance to understanding Japan’s lost decades, but also for its relevance to other

economies concerned about zombie firms’ allegedly malefic effects and keen to learn
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from Japan’s experience. However, we believe that the current scholarship on zombie

firms in Japan suffers from a key deficiency. Namely, it primarily focuses on stock

exchange-listed firms that tend to be large-sized enterprises, and overlooks the presence

of zombie firms among small and medium-sized enterprises (SME), the corporate

category that actually represents the majority of Japanese businesses.

In this paper, we examine the presence of zombie firms among small firms in

Japan during the lost decades. Our contribution is twofold. First, we employ firm-level

data from the Ministry of Economy, Trade and Industry’s Basic Survey of Japanese

Business Structure and Activities (BSJBSA) to assess the existence of zombie firms

among Japanese SME. Our use of this database allows us to make a relatively broad

inference about the zombie ratio among small firms, which is an improvement over

earlier studies that examined the ratio with a limited sample size (Imai 2016). Second, we

explore corporate characteristics of these firms, including duration of zombie status,

market exit, and employment and sales activity at the time of exit. Our findings about

these characteristics add refinement to the debate about zombie firms, since there has

hitherto been little attention to important zombie attributes like survival time, with the

recent exception of Nakamura (2017). Consequently, they suggest issues for

consideration in future research on this topic.

We find that: (1) many zombie firms exist among SME; (2) some zombie SME

eventually emerge from zombie status; (3) once a firm becomes a zombie, its

probability of exit increases especially among SME; and (4) the economic performance

of exiting zombie firms is worse than that of exiting non-zombies. These results carry

considerable generalizability for the broader population of Japanese SME, given their

origin in BSJBSA micro-data covering a wide range of firm sizes and behaviors.

The paper is structured in the following way. In the “Literature Review” section,

we revisit the debate on zombie firms in Japan and elsewhere, to show why SME should

be investigated for zombie firms. In the “Theory” section, we offer a hypothesis for why

the SME category may exhibit a high ratio of zombie firms, focusing on the role of

Japan’s credit guarantee system in supporting weak firms’ access to financing. In the

“Data and Method” section, we describe the merits of the quantitative database from

which we draw our sample of SME for analysis, and outline our paper’s empirical
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strategy. In the “Results” section, we quantitatively assess the level of zombies and their

corporate characteristics. In the “Conclusion” section, we summarize our findings and

discuss their implications for understanding Japan’s lost decades and the wider study of

zombie firms.

II. Survey

Zombie firms have long been associated with Japan’s lost decades. Initially identified in

the late 1990s and early 2000s by journalists who labeled prominent overleveraged

firms like Yamaichi Securities and Daiei as “zombies” (Henry 1997; Wehrfritz and

Takayama 2002), zombie firms became a distinct topic of academic study in the 2000s,

when economists noted a wider trend of insolvent businesses that were kept alive by

various forms of financial support, instead of being forced to undergo corporate

restructuring or liquidation (Katz 2003). Early studies of Japan’s post-bubble economy

showed that increased lending to highly indebted firms lowered their profitability

(Sekine, Kobayashi, and Saita 2003), and that industries with high concentrations of

zombie firms had weak productivity performance (Ahearne and Shinada 2005), suggesting

that zombie firms negatively affected Japan’s economic recovery. Studies also

demonstrated that Japanese banks’ nonperforming loan problems made it more likely

for them to give credit to financially-troubled firms, implying that zombie firms

received life support in a perverse process of “unnatural selection” that simultaneously

reduced the credit available to normal borrowers (Peek and Rosengren 2005).

Zombie firms’ malefic role in Japan’s stagnation was most explicitly and

influentially asserted by Caballero, Hoshi, and Kashyap (2008) (henceforth “CHK”), who

measured the prevalence of zombie firms on the Tokyo Stock Exchange between 1981

and 2002 using a clear conceptual criterion of firms that paid discounted interest rates

below the hypothetical prime rate. CHK found that nearly one-third of the firms in their

sample received this form of financial assistance in late 1990s and early 2000s, which

signified strong evidence for their contention that zombie firms caused “congestion” in

Japan’s marketplace by failing to exit, and thereby hurt healthy firms and overall

economic vitality. CHK tested this hypothesis and discovered that firms identified as
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zombies both reduced productivity in sectors where their presence was higher, and

lowered their more profitable competitors’ investment and employment growth by

impeding the reallocation of capital and human resources. These results led CHK to

argue that zombie firms created deflationary pressures in the wider economy, and

possibly caused some healthy firms to become zombies as well.

The magnitude of CHK’s findings gave the notion of zombie firms much greater

weight, and shaped the ensuing scholarly and policy debates about Japan’s lost decades.

Many economists cited CHK’s zombie firm argument as a persuasive and at least partial

explanation for Japan’s long-term stagnation (Griffin and Odaki 2009; Kobayashi 2009,

339; Garside 2012, 90‒94), while international organizations like the International

Monetary Fund and OECD referenced CHK in calling on Japan to make far-reaching

economic policy reforms (Lam and Shin 2012, 3; Arbatli et al. 2016, 8; OECD 2015, 23).

Moreover, in the aftermath of the global financial crisis, central banks like the Bank of

England mentioned CHK in noting that lessons should be drawn from Japan’s extension

of credit support to weak firms during the lost decades (Bank of England 2012, 29‒31),

and leading economic policy voices like former US Treasury Secretary Larry Summers

and Liu He, the top economic advisor to Chinese President Xi Jinping, expressed

concern about the need to remove zombie firms from their respective economies

(Summers 2012, 72; Zhongguo xinwen wang 2015). Increased attention by economic

policymakers outside Japan suggests that it has become conventional wisdom that

zombie firms were a prime reason for Japan’s economic malaise after the banking crisis

in the 1990s, and a potential threat to other economies trying to recover after the 2008

crisis.

Notwithstanding the widespread influence of CHK’s study on the idea of zombie

firms, some scholars have questioned the correctness of conceptualizing these troubled

firms on the sole basis of discounted interest rates. Most notably, Fukuda and Nakamura

(2011; 2013) (henceforth “FN”) contended that below-prime rate interest rates are

insufficient to indicate zombie firms, because Japan adopted a quantitative easing

monetary policy in the 2000s that enabled many firms, including healthy ones, to

borrow at very low interest rates, particularly since the policy accelerated competition

between banks and put downward pressure on lending rates. To more accurately gauge
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the presence of zombie firms, FN proposed the addition of two conceptual criteria,

profitability and evergreen lending, to CHK’s interest rate criterion. Based on this

revised definition, FN estimated that the ratio of zombie firms in their sample from the

Tokyo Stock Exchange peaked in 2001 at less than 15 percent of firms ─ a level that

was roughly half of CHK’s estimate ─ and that the ratio subsequently declined and

remained below 5 percent of firms throughout the 2000s until the global financial crisis.

Since FN offered their revised conceptualization, it has quickly gained traction

among economists investigating zombie firms in Japan and elsewhere (Kwon, Narita, and

Narita 2015; Imai 2016; Nie et al. 2016; Tan, Huang, and Woo 2016). This trend suggests that

a consensus may be emerging around the relative merits of FN’s more strenuous

definition, possibly because its additional conceptual criteria help it avoid the Type 1

and Type 2 errors inherent in CHK’s definition, and because its estimate of the zombie

firm ratio more closely tracks the actual amount of nonperforming loans at major

Japanese banks.

FN’s enhancement to CHK’s original conceptualization has reopened the debate

about zombie firms’ role in Japan’s lost decades, and proposes that scholars view the

effects of zombies on Japan’s low growth much more conservatively, especially in the

period after 2001. Nonetheless, while we appreciate the creative significance of CHK’s

landmark argument as well as the enhanced conceptual validity and empirical findings

of FN’s counterargument, we agree with the observation by Imai (2016) that both these

arguments place exclusive emphasis the existence of zombie firms among stock

exchange-listed firms which are typically large enterprises, whereas most businesses in

Japan (and virtually all other economies) are small and medium-sized enterprises (SME)

which do not publicly trade their stock. In Japan’s case, SME have traditionally

constituted more than 99 percent of the total number of firms in the economy, provide

roughly 70 percent of total employment (Economist Intelligence Unit 2010, 6), and

contribute 50 percent of national GDP (Yoshino and Wignaraja 2015). Therefore, the

current debate’s inattention to this important corporate category is a significant

omission, and should be amended to provide fuller understanding of zombies’ place in

Japan’s recent economic history.

In this paper, we aim to contribute to the debate about zombie firms in Japan by
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examining the presence of zombies among SME. We have two goals. First, we seek to

identify the ratio of zombie firms among SME in the economy over time using a large

database, the BSJBSA. In attempting this first goal, we estimate the ratio of zombie

firms in basically the same way as CHK and FN, but with this database that gives us

insight into a significant firm category that these previous studies overlook. We are not

the first to examine the zombie ratio among SME, but our use of this database managed

by the Japanese government affords us a much larger sample size for estimating the

ratio compared with earlier research (Imai 2016).

Second, we seek to uncover properties of zombie SME such as survival time in

zombie status. While prior scholarship on zombie firms has addressed the overall

zombie ratio in listed firms and specific sectors, there has been little work to date on the

length of time that zombie firms remain as zombies. One exception is Nakamura (2017,

15), who finds that large zombie enterprises between 1995 to 2008 stayed as zombies

for an average of slightly over two years, a much shorter period than commonly

assumed. We are interested in performing a similar analysis on small firms, and more

generally illuminating the corporate characteristics of zombie SME.

Our pursuit of these goals is especially motivated by our interest in potential

disparities for the SME category that may correlate with small firms’ utilization of

Japan’s credit guarantee system. This system, which was originally established in 1937,

was expanded in 1998 to enhance small businesses’ access to financing from private

banks in the wake of a domestic “credit crunch” and the Asian financial crisis. It grew

to become the largest credit guarantee system in the world during the 2000s in terms of

outstanding obligations (Small and Medium Enterprise Agency 2016a, 3), and was notable

in providing high levels of coverage ─ credit guarantees of 80 and 100 percent ─ to

nearly 4 million SME users.

Given that the system’s substantial guarantees significantly reduced banks’

potential default risk, the system stimulated private lending to firms whose

creditworthiness might otherwise have prevented them from access to finance. It also

possibly generated an arrangement conducive to zombie firms, since banks were

encouraged to lend to borrowers with greater likelihood of repayment problems. Thus,

we are interested to know about the zombie firm situation among SME, which could
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indirectly implicate the support function of the credit guarantee system.

III. Data and Method

In our empirical analysis we use the METI Basic Survey of Japanese Business Structure

and Activities (BSJBSA). This survey contains data on the conditions of diversification,

globalization, and soft economy of Japanese firms, and is generally used by METI to

inform and learn from its own economic policymaking. It covers firms with 50 or more

employees and whose paid-up capital or investment are higher than \30 million in

industries including mining, manufacturing, wholesale and retail trade, food services,

and other service industries. Though the BSJBSA does not include data from

microenterprises, the SME category which contains the most credit guarantee system

users, because the survey encompasses all firms that meet these other size criteria, it

addresses a large range of firms and provides a strong advantage in the context of our

research.

Our basic empirical strategy consists of (i) identifying zombie firms using

BSJBSA micro-data, (ii) investigating the characteristics of these zombie firms, and

(iii) conducting regression analysis on the relationship among the zombie identifier and

other covariates. In step (i), the fundamental task is how to identify zombies. Three

measures have been proposed in the literature. First, CHK parsimoniously define

zombie firms as companies whose interest payments are lower than the hypothetical

risk-free interest payments (Caballero, Hoshi, and Kashyap 2008, 1948). Second, FN add

the criteria of profitability and evergreen lending to CHK’s definition. Profitability is

important, FN argue, because firms with earnings before interest and taxes (EBIT) that

exceed the firms’ hypothetical risk-free interest payments are generally healthy, and

such firms’ good financial standing may in fact explain why their interest payments are

lower than what the prime rate would stipulate. Evergreening lending is also relevant,

since financially troubled businesses may have their loans rolled-over by their banks

when they face difficulties with repayment (Fukuda and Nakamura 2011, 1126‒27). Third,

Imai agrees with the FN definition in principle, but uses a longer period to evaluate firm

profitability. This modification helps Imai’s definition avoid the problems of

経済研究所年報・第 32 号（2019）

─ 142 ─



Table 1. Summary Statistics

300491802941882.79147.00470.03personsworkers

sample
period

annual average
of firm
numbers

total numbers
of obs.

s.d.medianmean(unit)

30049180294152341.404354.5022392.76million yensales

2009FY3004918029414492.7390.001510.92million yencapital

300311801830.12870.03260.0404(yen/yen)ROA

-2014FY

misidentifying healthy firms as zombie firms if the healthy firms experience temporary

profit declines, and misidentifying zombie firms as healthy firms if the zombie firms

have temporary profit increases (Imai 2016, 94). The definitions are expressed as follows:

I

 =r



 *B


 + 15




r

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where I

 : minimum required interest, r

 : interest rate,

B


  : borrowings from banks,

Bonds : issued amount of corporate bonds

If I <I

 , the firm is regarded as zombie (CHK criterion)

where I : actual interest paid

If I

 >PROF and B



  >B


 , the firm is regarded as zombie

(FN criterion)

where PROF: profit before interest and taxes

If 



(PROF)<0, and B



  >B


 the firm is regarded as zombie

(Imai criterion)

Our analysis compares the zombie characteristics reported by each of these

measures. Table 1 provides descriptive summary statistics for our data.

IV. Results

Identification and Comparison of Zombie Firm Ratios by Different Definitions

Figure 1 shows the zombie firm ratios according to the respective definitions of

CHK, FN and Imai, which are calculated as a percentage of all firms in our sample. The
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Figure 1. Zombie Ratios by Definition

Note: Unit is percentage

Source: Authors

end year of the sample period is fiscal year 2014, but the start year for each definition’s

estimate is different: 2009 for CHK, 2010 for FN, and 2012 for Imai. Short-term and

long-term bank borrowing and corporate bond issuance amounts are used to identify

zombie firms, but the BSJBSA only begins covering this data from 2009. In addition,

the start year is delayed for the FN calculation because it considers differences with the

borrowing amount in the previous year, and for the Imai calculation which uses

multiple year earnings (three years in this paper) to identify zombie firms.

Four points can be observed in Figure 1. First, the CHK definition classifies many

more firms as zombies than do the other two definitions. Second, the FN and Imai

definitions elicit a comparable zombie ratio, though the Imai definition’s ratio is

slightly lower. These two points are similar to the findings of Imai (2016). Third, while

the zombie ratio continues to decrease in both the FN and Imai definitions, the ratio in

the CHK definition continues to rise, suggesting that the respective estimates of the

CHK definition and the FN and Imai definitions not only have a level gap, but also

move in different directions.

The biggest reason for this divergence is that the CHK definition uses the real

payment rate, whereas the FN and Imai definitions use revenue. Since both CHK and

FN/Imai compare these different indicators with an “ideal payment rate” based on the

prime rate, their definitions elicit starkly dissimilar zombie ratios. On the one hand, real
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payment rates and revenues may be linked. In particular, from the viewpoint of the

business cycle, corporate earnings typically worsen during economic recessions, and

real payment rates also decrease in response to reductions in policy interest rates. Yet

what is decisively different is that in normal bank behavior related to credit risk, firms

with low profits should have high interest rates. With the CHK definition, however,

zombie firms may not only be weak firms that receive preferential interest rate

treatment, but also sound businesses with favorable interest rates based on normal

examination criteria. By contrast, the FN and Imai definitions use fundamental

corporate earnings, so they more accurately capture underlying corporate strength.

Because the Imai definition also takes into account temporal fluctuations caused by

special factors, we prefer to use it in this paper.

Our study is limited in that it examines data on short-term and long-term bank

borrowing which the BSJBSA only started to collect from 2009. However, the BSJBSA

also contains earlier data on current and fixed liabilities which are closely related to

bank borrowing. Current liabilities consist of short-term bank loans, borrowings from

other financial institutions, and inter-company liabilities (accounts payable). Fixed

liabilities include long-term bank loans, borrowings from other financial institutions,

corporate bonds, and intercompany receivables (accounts receivable). Regardless of firm

size, firms’ largest liabilities tend to be bank borrowing (Small and Medium Enterprise

Agency 2016, 285). Here, we calculate the value corresponding to the zombie firm ratio

using current and fixed liabilities as proxy variables of bank borrowing. However, since

this is a reference value by proxy variables, it is important to note that it is not the

zombie ratio itself.

Figure 2 compares the original value using bank borrowing and the estimated

value using current and fixed liabilities for the CHK, FN, and Imai definitions. It shows

that the ratio based on the CHK definition is very different, while the gap between the

FN and Imai ratios is small and their time series changes are similar. As mentioned

earlier, this paper prefers the Imai definition of zombie firms, which it judges to be

meaningful in analyzing long-term data based on estimated values for current and fixed

liabilities.

Based on this understanding, Figure 3 shows the trend of estimated values based
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Figure 2. Calculated Zombie Ratios by Types of Debt

(b) FN Definition
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Note: Unit is percentage

Source: Authors
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Figure 3. Debt-Based Zombie Ratios
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on current and fixed liabilities (hereafter referred to as debt-based values). It is clear that the

trend is quite different between the CHK and FN/Imai ratios. First, there is a large

disparity between the CHK ratio (shown on right axis), and the FN/Imai ratios as the

baseline level. The three ratios initially exhibit parallel movement until the mid-2000s,

with the values according to each definition gradually declining from the mid-1990s
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Figure 4. Zombie Ratio by Firm Size
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Source: Authors

(when the data begins) over the ensuing ten years. From the mid-2000s onward, however,

there is a noticeable disparity. The CHK ratio rapidly soars again to a high level,

whereas the FN/Imai ratios increase once after 2008 before falling again, and remain

close to each other during the mid-2000s.

Characteristics of Zombie Firms

In this section we investigate the relationship between different corporate

attributes and the zombie ratio using the Imai definition. First, Figure 4 shows the

zombie ratio by firm size according to capitalization. Small SME have less than ￥100

million in equity capital, medium-sized SME have between ￥100 million and ￥1

billion in equity capital, and large firms have more than ￥1 billion in equity capital.

The results show that the zombie ratios for the two SME categories are uniformly

higher than the ratio for large firms. This finding is consistent with Imai (2016) and

corroborates the argument that smaller-sized firms have a greater tendency to be zombie

firms, a possibility that was not examined in the original CHK study on zombie firms

which looked only at large enterprises.
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Next, Figure 5 depicts the situation in Japan’s manufacturing and non-

manufacturing industries. It shows that the manufacturing industry contains a higher

zombie firm ratio than the non-manufacturing industry. This figure is based on the Imai

definition, yet the same outcome is also observed with the CHK and FN definitions.

However, care is needed in interpreting these results, since the BSJBSA widely covers

the manufacturing industry but is still in the process of expanding its coverage of the

non-manufacturing industry. Additionally, it does not include data for microenterprises,

many of which are in the non-manufacturing industry, so there is a high possibility of

bias. Therefore, while it is possible to point out that many zombie firms exist in the

manufacturing industry, one must be cautious about claiming that the ratio is higher for

this industry than for the non-manufacturing industry.

Figure 6 shows the zombie ratio by specific industry sector. It includes 22 sectors

based on SNA classification. Manufacturers of material and consumer goods are

noticeable as two sectors with high zombie ratios. Results for the non-manufacturing

industry require careful evaluation for the reasons stated above.

Finally, Figure 7 shows the ratio by firm age. Here, firm age is defined as the

elapsed years since the establishment year. In all definitions including the Imai

definition, the zombie ratio increases as firm age increases. Table 2 shows this from

another angle. When the average age of zombie firms and non-zombie firms are

calculated by each definition, zombie firms are found to be older. From Figure 7 and
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Figure 6. Zombie Ratios by Industry Sector

Note: Unit is percentage

Source: Authors

Table 2, we see that there is a positive correlation between zombie formation and age.

Regression Results

Based on the above results, we conduct a regression analysis on zombie firms.

First, we estimate the probability of a firm’s identification as a zombie using a panel

logit model, with a dummy dependent variable taking the value of “1” if the firm is a

zombie and “0” if it is not. Table 3 shows the results of the fixed effect model selected

by Hausmann’s test. As expected, the value of the variable representing the business

situation (ROA in this case) is predominantly negative. However, both firm size (log of
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Table 2. Average Age of Zombie and Non-Zombie Firms

43.3044.2345.64average age (years)
not zombies

Imai FN CHK

46.8549.2552.12average age (years)
zombies

76,886107,79572,275# of firms (firms)

40,6046,6232,608# of firms (firms)

(b) with industry dummies

sample period: 2013-2014

(a) without industry dummies

S.D. p-value Coef. S.D. p-value

roa -6.7166 0.8591 0.0000 -6.9195 0.8715 0.0000

capital (log) 0.0696 0.1988

Coef.

0.7260 0.0498 0.1974 0.8010

age -0.0005 0.0185 0.9780 -0.0005 0.0186 0.9770

year dummies Yes Yes

industry dummies No Yes

log likelihood -1840.3 -1829.9

p-value, LR chi2 0.000 0.000

# of obs. 7514 7514

# of groups 1932 1932

dep. var.:

Imai-zombie dummy

Table 3. Regression Result by Fixed-Effect Panel Logit Model

capital amount) and firm age (elapsed years since establishment year) are not significant.
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dep. var.: sample period: 2010-2014

roa S.D. p-value

capital (log) 0.0017 0.0002 0.0000

age -0.0004 0.0000

Coef.

0.0000

cons. -0.0486 0.0118 0.0000

year dummies Yes

industry dummies Yes

F (27,151096) 121.17

adj. R
2

0.0210

# of obs. 151124

Table 4. OLS Results for ROA on Firm Size and Age

These results are logical because firms’ business conditions largely center on

profit, a factor which strongly influences the probability of zombie formation.

Furthermore, as firms increase in size, firms with higher profits increase, while as firm

age increases, profitability tends to decline. In fact, this tendency is easily confirmed by

OLS (Table 4).

Based on these results, it is clear that the probability of zombie formation is not

simply determined by a firm being a SME or having high age, but rather by its business

conditions. In other words, there is no reason why zombie formation is only possible

among large firms.

Initially, academic and policy interest in zombie firms was based on the notion that

firms with poor prospects for revival were greatly prolonging their lives. Next, we

examine this issue of survival in zombie status. When we look at the parameter of the

lagged variable (L1.crit_Imai) indicating that a firm was identified as a zombie in the

previous term, we see that it is significantly negative (Table 5). This means that if a firm

holds zombie status in one period, its probability of keeping zombie status in the next

period decreases. This result is somewhat surprising, given that zombie firms are

commonly portrayed as entities with excessive longevity. It suggests that firms that are

identified as zombies do not endure in zombie status endlessly, and that many zombie

firms return to a healthy situation. While we omit detailed explanation, these regression

results based on the Imai definition of zombie firms are similarly established with the

FN definition (Table 6).

We should emphasize that the results in Table 5 are only for firms that continue

their survival in this term. In fact, there is a possibility that firms that were zombies in

Japanese SMEs in the context of the zombie firm hypothesis

─ 151 ─



0.00000.1323-2.5112Imai-zombie dummy (-1)

dep. var.: sample period: 2010-2014

Imai-zombie dummy

# of obs. 4225

S.D. p-value

roa -6.7494 1.1085 0.0000

capital (log) -0.0229 0.2163

Coef.

0.9160

age 0.0026 0.0313 0.9340

year dummies Yes

industry dummies Yes

log likelihood -934.9

p-value, LR chi2 0.000

# of groups 1420

Table 5. FE Panel Logit Model with Lagged Identification Dummy

14697# of obs.

FN-zombie dummy

sample period: 2010-2014dep. var.:

FN-zombie dummy (-1) -1.3433 0.0547 0.0000

Coef.

0.1618-0.0957capital (log)

0.00000.9390-31.4976roa

p-valueS.D.

Yesyear dummies

0.10600.0114-0.0185age

0.5540

-4084.6log likelihood

Yesindustry dummies

3683# of groups

0.000p-value, LR chi2

Table 6. FE Panel Logit Model for FN Definition

the previous term have exited this term. However, these firms drop out as a target of

regression analysis. Therefore, it should be noted that bias exists in a positive direction

when current term zombie status is used as the dependent variable.

Until now, our results have been strictly based on the same definitions and types of

data used in the original studies by CHK (2008), FN (2011), and Imai (2016). However,

this stringency limits the period of our analysis, because the BSJBSA only contains data

on borrowing from banks after 2009. We therefore use similar data to make proxy

variables and extend the sample period, substituting current debt for short-term

borrowing from banks and fixed debt for long-term borrowing from banks. These

changes allow us to make 1995 the start year for identification with the CHK and FN

definitions, and 1997 the start year with the Imai definition. We call this modified

approach the “debt-based” definition, and show the results in Tables 7 and 8. It seems
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0.16100.02310.03240.19400.02060.0267capital (log)

(a) benchmark

sample period: 1997-2014

(b) with a lag of dep. var.

Coef.

Imai-zombie dummy (-1)

0.00000.1730-9.01220.00000.1531-8.7043roa

p-valueS.D.Coef.p-valueS.D.

Yesyear dummies

0.00500.00140.00390.00000.00120.0048age

0.00000.0158-0.1546

-49459.9-59264.9log likelihood

YesYesindustry dummies

Yes

# of groups

150140195964# of obs.

0.0000.000p-value, LR chi2

Imai-zombie dummy

dep. var.:

1534317513

Table 7. FE Panel Logit Model for Debt-Based Imai Definition

(b) with a lag of dep. var.

sample period: 1995-2014

(a) benchmark

capital (log) 0.0740 0.0155 0.0000 0.0435 0.0168 0.0100

S.D. p-value Coef. S.D. p-value

roa -8.2200 0.1068 0.0000 -8.2080 0.1169 0.0000

FN-zombie dummy (-1)

Coef.

-0.1187 0.0119 0.0000

age 0.0006 0.0009 0.5280 0.0013 0.0010 0.2190

year dummies Yes Yes

industry dummies Yes Yes

log likelihood -109728.2 -93826.9

p-value, LR chi2 0.000 0.000

# of obs. 338920 293629

# of groups 27617 24990

dep. var.:

FN-zombie dummy

Table 8. FE Panel Logit Model for Debt-Based FN Definition

that the major characteristics of the former results hold.

In addition to escaping from zombie status, it also possible that many zombie firms

exit the marketplace entirely. Here we investigate this “exit” event itself. Since the

BSJBSA does not collect information on market exit by firms, we regard the firms that

do not report their data thereafter as having exited. We should note that this

identification strategy possibly includes firms that simply quit answering the survey in

later years.

Table 9 and 10 are the results of regressions which make exit the dependent

variable (represented as dummy variable which takes “1” if a firm exits). Both tables show

that if a firm becomes a zombie, the probability of exit significantly increases.

Additionally, having a longer duration of zombie status heightens exit probability.

As expected, as the size of firm (log of capital amount) becomes larger, the
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0.00000.0761-0.59040.00000.0819-0.5486capital (log)

(a) using zombie dummy

sample period: 1997-2014

(b) using zombie years

Imai-zombie years

Coef.

0.05440.1589Imai-zombie dummy

0.00000.1883-0.94060.00000.2000-0.8449roa

p-valueS.D.Coef.p-valueS.D.

Yesyear dummies

0.00000.01020.60810.00000.01070.6053age

0.0040

-9175.4-6952.9log likelihood

YesYesindustry dummies

Yes

# of groups

9641181891# of obs.

0.0000.000p-value, LR chi2

exit (+1)

dep. var.:

1452513078

0.0911 0.0290 0.0020

Table 9. FE Panel Logit Model for Exit and Imai Definition-Zombie

Table 10. FE Panel Logit Model for Exit and FN Definition-Zombie

FN-zombie years

0.00000.0560-0.39390.00000.0560-0.3937capital (log)

(a) using zombie dummy

sample period: 1995-2014

(b) using zombie years

Coef.

0.03680.0727FN-zombie dummy

0.00000.1625-1.13460.00000.1635-1.1411roa

p-valueS.D.Coef.p-valueS.D.

Yesyear dummies

0.00000.00780.50280.00000.00780.5029age

0.0480

-13310.6-13312.1log likelihood

YesYesindustry dummies

Yes

# of groups

142669142669# of obs.

0.0000.000p-value, LR chi2

0.00900.02420.0635

exit (+1)

dep. var.:

2021420214

probability of exit decreases. This is not surprising considering that smaller firms have

higher credit risk. However, regression by segmented size groups shows us quite

another aspect. We divide firms into two size groups, SME and large firms. Table 11

shows that becoming a zombie significantly increases the probability of exit in SME,

while the parameter is smaller in large firms.

We also compare the business situations of zombies and non-zombies around the

timing of exit. Table 12 shows the results of logistic regression in which the dependent

variable is a dummy with the value “1” if employees of the firm decrease within the

five-year period before a firm’s market exit. We can see that the probability of reducing

employees increases if the firm is a zombie among small firms, while there is not such
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Table 11. FE Panel Logit Model for Exit by Firm Size

0.79600.31000.08020.00100.1134-0.3893capital (log)

(a) SME

sample period: 1997-2012

(b) large firms

Coef.

0.05750.1604Imai-zombie dummy

0.09200.6654-1.12080.00000.2038-0.7451roa

p-valueS.D.Coef.p-valueS.D.

Yesyear dummies

0.00000.04060.70590.00000.01160.6393age

0.63000.20590.09920.0050

-586.9-6119.0log likelihood

YesYesindustry dummies

Yes

# of groups

724173234# of obs.

0.0000.000p-value, LR chi2

FN-zombie dummy

dep. var.:

108811909

Table 12. Logit Model for Employee Decrease by Firm Size

0.21300.0769-0.09580.00000.0315-0.1670capital (log)

(a) SME

sample period: 1997-2012, group: firms which will exit in next year

(b) large

dep. var.:

workers-decrease (in 5yrs)

dummy

age 0.0181

Coef.

0.08350.3079Imai-zombie dummy

0.00100.9372-3.08870.00000.3648-3.2518roa

p-valueS.D.Coef.p-valueS.D.

Yesyear dummies

0.13600.71791.07140.00000.20751.1636cons.

0.93900.25670.01950.0000

-455.8-3902.9log likelihood

YesYesindustry dummies

Yes

# of obs.

0.1060.072pseudo R
2

0.0000.000p-value, LR chi2

7577237

0.0018 0.0000 0.0163 0.0042 0.0000

Table 13. Logit Model for Sales Decrease by Firm Size

0.0136age

dummy

profit-decrease (in 5yrs)

dep. var.:

(b) large

sample period: 1997-2012, group: firms which will exit in next year

(a) SME

capital (log) -0.2195 0.0316 0.0000 -0.0524 0.0775 0.4990

S.D. p-value Coef. S.D. p-value

roa -7.3623 0.4487 0.0000 -6.4365 1.1156 0.0000

Imai-zombie dummy 0.4064 0.0866

Coef.

0.0000 -0.1506 0.2533 0.5520

cons. 1.9976 0.2124 0.0000 1.2051 0.7261 0.0970

year dummies Yes Yes

industry dummies Yes Yes

log likelihood -3864.5 -447.8

p-value, LR chi2 0.000 0.000

pseudo R
2

0.101 0.133

# of obs.

0.00200.00420.01280.00000.0018

7237 754

tendency among large firms. Table 13 shows a similar result, using sales instead of

employees.
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V. Conclusion

In this paper, we analyze the situation of zombie firms among Japanese SME with

data from the BSJBSA. Our analysis covers a much larger sample of SME than

previous studies, and addresses multiple characteristics of zombie SME, including firm

size, firm age, duration in zombie status, market exit, and corporate activity at the time

of exit.

Our findings reveal that though there remains some discrepancy over the zombie

firm ratio based on different definitional criteria, according to the preferred Imai

definition, Japanese SME contained a non-negligible amount of zombie firms during

the lost decades. While chronological limitations in our data prevent us from directly

estimating the zombie ratio before 2009, the proxy variable of current and fixed

liabilities (what we call the “debt-based” zombie ratio) shows that, throughout the 2000s, a

minimum of 10 percent of all firms in our sample were zombie firms. This finding

suggests that zombies existed to a significant degree during this period, and at a

comparably higher level than large-sized zombie firms estimated in other studies

(Nakamura 2017). In other words, our analysis implies that CHK’s original study may

have been intuitively correct about zombie firms’ presence in the post-bubble Japanese

economy, but that its focus on listed firms was misplaced. To the extent that zombie

firms existed in the lost decades, especially in the 2000s, they were a greater problem

among SME.

Our paper makes an additional contribution in elucidating multiple corporate

characteristics of zombie SME. Our findings in this area include: (1) zombie firms

often escape from zombie status through recovery or exit, rather than perpetually

keeping zombie status; (2) the probability of exit is higher for zombies that are SME;

and (3) exiting zombies’ economic performance is worse than that of exiting non-

zombies. Certainly, firms’ exit, economic performance and zombie status are

endogenous, but identifying zombies might offer an effective signal in the view of

finance and economic policy.

Taken together, our findings carry two general implications for the study of
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zombie firms going forward. First, it is important that research on zombie firms

considers SME as well as large firms. Recent studies on Europe and South Korea have

extended the debate on zombie firms beyond Japan, but some include SME (McGowan,

Andrews, and Millot 2017) while others do not (Acharya et al. 2017). Data restrictions may

complicate comprehensive analysis, but as this paper shows, SME are a significant

corporate class where the possible presence of zombies should not be underappreciated.

Second, comparisons between different corporate categories might indirectly

expose the presence of alternative mechanisms behind the generation of zombie firms.

While the nature of BSJBSA data prevented this paper from testing the proposition that

Japan’s credit guarantee system supported zombie firms among Japanese SME, the

finding of a high zombie ratio among small firms during the 2000s suggests that these

zombies were underpinned by factors that did not similarly affect large firms. Future

work should specifically examine the situation of firms using the credit guarantee

system to determine whether the system was responsible for generating zombie SME.

This could be a key lesson from Japan for scholars and policymakers concerned with

zombie firms.
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地域別人口動向から見た今後の日本のあり方 ㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀岡 田 豊㌀㌀㌀㌀㌀113

IoT でつながる世界経済，日本企業

〜業種を超えた競争・協調の時代へ〜 ㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀山 本 謙 三㌀㌀㌀㌀㌀128

財政と金融の中長期課題と戦略 ㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀岩 本 康 志㌀㌀㌀㌀㌀142

討 論 ㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀㌀156

㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇㍇

編 集 後 記

おかげさまで年報32号を発行することができた。これもひとえにお忙しい中ご講演をお引き受

けくださり，また本号にご寄稿くださった先生方─吉川洋氏（東京大学名誉教授・立正大学経済

学部教授），田近栄治氏（一橋大学名誉教授・成城大学経済学部特任教授），中馬宏之氏（成城大

学社会イノベーション学部教授），久世和資氏（日本アイ・ビー・エム株式会社執行役員最高技術

責任者）─，さらに講演会にご参加頂いた研究者の方々および多数の市民の方々の暖かいご支援

の賜物と，研究所を代表して心よりお礼申し上げたい。

さて，�月16日と10月13日のご講演の有益で魅力的な内容に関しては本号掲載論文をお読み頂

くこととして，ここでは講演会およびミニ・シンポジウムの趨勢について若干気づいたことを書

き留めておきたい。

ミニ・シンポジウムというのは，研究所の�つのプロジェクトがそれぞれのプロジェクト・テ

ーマに沿った講師を招いて，研究所の閲覧室で10数名程の比較的少数の参加者で行なわれており，

昨年度は過去最多の年�回の開催となった（なお本号掲載の後藤康雄氏の論文は�月11日開催の

ミニ・シンポジウムでのご報告内容を元にまとめて頂いたものである）。講演会に多数の市民の方

がご参加されるようになっていることはすでに記したが，最近，このシンポジウムにも常時�，

�名の市民の方のご参加を頂いている。一つにはネット配信などを通じて多くの方々に講演会だ

けではなくミニ・シンポジウムの開催日やテーマなどを知って頂く機会が増えたことがあるのは

言うまでもないが，同時に知的好奇心の社会的な高まりがあるように思われる。講演会およびミ

ニ・シンポジウムで，専門家の視点からの質問だけではなく，市民の方から，その専門知が日常

の生活とどのように切り結ぶのかという専門家の視点からは見落としがちな質問が多くなされる

ようになり，私たちも大きな刺激を受けている。これからも研究所がいっそう社会に開かれ，

様々な視点から互いに刺激を与え与えられる場になるように努めていきたいと改めて決意したこ

とを記して編集後記としたい。
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｢経済研究所年報」刊行一覧

号数 執 筆 者 タ イ ト ル 発行年月

� 堀家文吉郎 ソーントンの周辺 1988．3

中村 英雄 ジョン・ローの「墓碑銘」といわれるものについて

村本 孜 高垣経済学の一端

高垣文庫貴重書目録─追加 № 1─

� 堀家文吉郎 貨幣数量説とデビット・ヒューム 1989．3

麻島 昭一 日本の金融制度再編─分業主義のゆくえ─

片木 進 決済ネットワーク発展の動向とリスク

浅井 良夫 占領期の金融制度改革と独占禁止政策

� 津田 内匠 フランス革命と産業主義 1990．|

長谷川輝夫 18世紀フランスにおける民衆と活字本

井田 進也 憲法か革命か─明治前期日本人の見たフランス革命─

宮崎 洋 18世紀のフランスにおける旅について

� 島村 高嘉 中央銀行の政策思想 1991．|

清水 啓典 情報化社会と日本の金融制度

金井 雄一 イギリスにおける金融政策の形成と展開

伊東 政吉 アメリカにおける金融制度改革

─金融政策との関連を中心として─

座 談 会 高垣寅次郎博士を偲ぶ

� 岩武 照彦 『近代中国通貨統一史─十五年戦争における通貨闘争』 1992．|

について

松田 博 京都大学経済学部所蔵貴重書─その整理の一こま─

仁保 義男 防衛支出の最適水準についての一考察（セミナー報告）

シンポジウム 金融制度改革

（原司郎・楠本博・高木仁・西條正弘・村本孜）

インタビュー 『世界各国の金融制度』の思い出（大月 高）

� 江口 英一 金融政策の中立性と中央銀行の独立性 1993．|

─中央銀行の役割と在り方─

伊藤 正直 フロート制移行期のわが国為替政策をめぐって

大田 弘子 保険制度の改革について

─保険審議会答申をめぐって─

両角 和夫 現代農業金融問題と発生の背景

釜江 廣志 日本の国債市場と金利の期間構造
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号数 執 筆 者 タ イ ト ル 発行年月

� 長期プロジェクト研究報告 1991．|

世界貿易の進展と構造変化：中間報告 （明石茂生)

わが国金融・資本市場の制度改革：中間報告 (花枝英樹)

協同組織金融機関の制度改革の方向

─東京都の地域信用組合の規模の経済性─(村本 孜)

ミニ・シンポジウム

TSL の金融市場への影響に関する理論分析 （北川 浩)

政策金融と中小企業の設備投資 （三井 清)

情報の非対称性と資本市場の理論（展望） （久保俊郎)

高垣文庫貴重書目録 ─追加 № _─

 藪下 史郎 日本の銀行制度の安全性：歴史的展望 199|．|

橋本 一夫 『信用金庫|g年史』をめぐって

─協同組織金融機関の法制化にみる社会政策的側面─

石野 典 金融システムの安定性

─19ng年代後半以降の日本の金融経済との関連で─

立脇 和夫 明治政府と英国東洋銀行

─付「国立銀行条例」をめぐる疑問点─

原田 泰 バブルと金融政策

─マネーサプライは外生である─

シンポジウム 保険の制度改革

(花輪俊哉・前川 寛・刀禰俊雄・村本 孜）

書 評 峰本晫子著『国際金融システムの変革 1�9�〜19nn』

近代文芸社 1991年 （立脇和夫）

! 花輪 俊哉 銀行の将来 199�．|

高木 仁 アメリカ銀行業は衰退産業か？

福光 寛 ナローバンク論とコアバンク論

刈屋 武昭 オプション理論の考え方と応用可能性

村本 孜 金融デリバティブと地域金融機関

小平 裕 わが国の公的年金制度の動学的応用一般均衡分析

ミニ・シンポジウム

金融派生商品の現状 （北島英夫）

デリバティブの位相 （阿部重夫）

最近のデリバティブの動向について （中島敬雄）

金融デリバティブについて─金利スワップの

プライシング・ヘッジを中心に （高橋豊治）

金融学会199|年春季大会記事

" 黒川 和美 行政改革のシナリオと地方分権 1996．|
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号数 執 筆 者 タ イ ト ル 発行年月

" 伊藤 修 メインバンク制および日本型金融システムの発展 199¼．|

と展望

森田 哲彌 外貨換算と原価主義会計

米澤 康博 派生取引の機能と現物市場へ与える効果

小谷 融 外貨建取引等会計処理基準の改訂について

高橋 一 金利の期間構造決定モデル（Ⅱ）

石川 欽也 『金融仲介機能の新たな展開への対応』（199�年�月）

について

─デリバティブ取引への対応─

浅井 良夫 追悼の辞 中村先生の思い出

�# 大塚 宗春 金融機関のトレーディング勘定への時価評価の 1997．|

導入について

大西 又裕 企業年金会計の検討課題と方向性について

靎見 誠良 アジアの金融制度改革─マレーシアとインド─

那須 正彦 実務家ケインズとその経済学─中公新書版『実

務家ケインズ』に即して─

小平 裕 企業の組織と非効率性

�� 岡田 清 取引費用経済学の系譜 199n．|

神田 秀樹 セキュリタイゼイションの現状と課題

篠原三代平 東アジア経済のダイナミズムを考える

高野 義樹 住宅金融システムと債権の流動化

小山 明宏 ドイツ証券市場の問題と展望

シンポジウム 日本経済の構造変化と金融システム改革

問題提起 （寺西重郎）

金融システムの国際比較と日本版

ビッグ・バン （黒田晁生）

証券市場からみた金融ビッグ・バン （米澤康博）

金融技術革新の潮流

─リテール金融との関連で─ （村本 孜）

情報化と金融システム改革 （池尾和人）

討論

�� 石 弘光 二元的所得税論について 1999．|

─利子・譲渡益をいかに課税すべきか─

井堀 利宏 財政構造改革のゆくえ

林 健久 地方財政と経済政策・景気政策

吹春 俊隆 Newton 法による一般均衡解の計算

花枝 英樹 資産証券化の経済分析
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号数 執 筆 者 タ イ ト ル 発行年月

�� 吉川 卓也 財務データからみたわが国企業の資産調達の特徴

および企業規模別借入金利の計測

�� 田中 素香 EU 通貨統合と国民経済 _ggg．|

─グローバリゼーションへの対応を中心に─

内田 真人 欧州通貨統合と金融政策

─統合後 1年の課題と展望を中心に─

田中 俊郎 EU 統合の現状と展望

─拡大と深化の視点から─

西沢 保 救貧法から福祉国家へ

─世紀転換期の貧困・失業問題と経済学者・官僚─

秋元 英一 アーヴィング・フィッシャーとニューディール

明石 茂生 ケインズ『一般理論』再読─失いし世界

�� 小川 英治 通貨バスケット制導入の効果と障害 _gg1．|

原田 泰 統合は平和と繁栄をもたらすか

─経済統合とアジア─

根本 忠宣 欧州における金融システムの多様性と統合の影響

原 洋之介 世界史のなかのアジア経済

─グローバリズムと地域性の経済学─

斎藤 純一 社会国家と統治の変容

�� 後藤 晃 日本のナショナル・イノベーション・システムと _gg_．|

その改革

島野 卓爾 欧州中央銀行 (ECB) のインフレーション・ターゲティング

長谷川公敏 日本経済はなぜ回復しないのか

宮川 公男 挑戦を受ける_1世紀の資本主義文明

高月 昭年 日米銀行法制の違いと法律の沈黙

�� 首藤 惠 金融危機後のアジア資本市場の再構築 _gg1．|

堀内 昭義 第二次大戦後の金融システムの機能を評価する

─銀行経営ガバナンスの視点─

楠本くに代 「金融商品の販売等に関する法律」（「金融商品販売法」）

施行後の金融消費者保護の実態と取組むべき緊急

の課題─英国「_ggg金融サービス・市場法」と法施

行後の FSA の取り組みを参考に─

田尻 嗣夫 郵便預金・簡易生命保険の資金運用と欧米運用機関の教訓

村本 孜 グローバリゼーションと効率・公平

─展望と金融排除─
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号数 執 筆 者 タ イ ト ル 発行年月

� 藤田 誠一 グローバリゼーションとユーロ登場の意味 200|．|

浅沼 信爾 アジアの経済発展とグローバリゼーション

斎藤 聖美 ベンチャーで日本を活性化する

平尾 光司 アメリカにおけるベンチャーキャピタルの発展過程

江夏 由樹 中国東北地域の土地をめぐる中国と日本

�! 小野 有人 アジア域内における「最後の貸し手」の意義と課題 200�．|

─国際金融機関による政策競争の観点から─

石山 嘉英 国際資本移動の増大と為替レート制度の選択

駒村 康平 21世紀型の社会保障制度を求めて

─202�年を視野に入れた改革─

石 弘光 少子・高齢社会における税・社会保障制度負担のあり方

佐藤 宏 現代中国における国家と農民

─税制改革と所得分配─

�" 日向野幹也 小口金融における実店舗と「動線」の役割 200¼．|

─日米英独の経験─

岩田 健治 EU（欧州連合）の新しい金融サービス政策

矢野 誠 M&A 市場とその質

高橋 伸子 金融経済教育の現状と課題

─金融消費者，個人投資家は育つか─

瀧澤 弘和 比較制度分析：枠組みと最近の展開

相原 章 コンピテンシーに基づく HRM の動向

�# 和田 一夫 年産200万台を超えるＴ型車をフォード社はどのよ 2007．|

うに達成したか？

─フォード社の生産システム再検討─

栗原 裕 量的緩和策の評価と課題

十川 廣國 企業と市場・社会─CSR の意義を考える─

池本 正純 企業家論の視点とコーポレートガバナンス

堀内 圭子 浮世絵を生かしたまちづくり

─小布施町の北斎と墨田区の北斎─

�� 経済研究所創立20周年記念 200n．|

伊丹 敬之 世界の中の日本，歴史の中の日本

岡田 清 わが国における金融経済学の発展

─高垣寅次郎先生の事績─

Ichiro Uesugi Effectiveness of Credit Guarantees in

Koji Sakai the Japanese Loan Market

and Guy M. Yamashiro
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号数 執 筆 者 タ イ ト ル 発行年月

�� 大森 弘喜 「都市空間論」の射程

シンポジウム イノベーション・システムの進化とそのガバナンス

趣旨説明 （伊地知寛博）

知的財産権制度の展開とイノベーション

（小田切宏之）

イノベーションの質的変化と新たな

ガバナンスシステムの模索 （元橋 一之）

アジアにおけるグローバル・イノベーション・

ガバナンスの構築にむけて （角南 篤）

討論

�� 寺西 重郎 明治大正の投資家社会 _ggÆ．|

鹿野 嘉昭 _gg3年以降における中小企業の経営財務面での

動きをめぐって

─CRD の分析結果から─

吉田 悦章 イスラム金融─国際金融界の新潮流

内田 真人 グローバルにおける住宅金融の急展開と混乱

南里光一郎

平田 英明

スコアリング貸出の課題─新銀行東京を例に

�� 原田 泰 日本国の原則─自由，民主主義，経済発展，戦争， _g1g．|

平和について考える

井手 英策 マクロ・バジェッティングと増税なき財政再建

─高橋財政の歴史的教訓─

水野 和夫 _1世紀は陸と海のたたかい

〜アメリカ金融帝国の終焉と資本主義の誕生〜

鎮目 雅人 世界恐慌と経済政策

─『開放小国』日本の経験と現代─

文献解説

中川 和彦 カルロス，F. R. およびセレスティーノ，R. E 共編

メキシコにおける中小企業：現状および戦略的挑戦

�� 鶴 光太郎 労働市場制度・雇用システム改革 _g11．|

─労働市場二極化問題を中心に─

内田 聡 アメリカの金融システム

〜ウォールストリートとメインストリート〜

山上 秀文 経済開発に果たす国際プロジェクトファイナンスの役割

渡邊 頼純 忍び寄る「新保護主義」と国際通商体制

─WTO，FTA/EPA，そして TPP の役割─
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号数 執 筆 者 タ イ ト ル 発行年月

�� 福井 俊彦 ¼0周年記念特別講演

「厳しい生存競争に立ち向かう」

�� 岩田規久男 なぜ，日本銀行の金融政策ではデフレから 2012．4

脱却できないのか

斉藤 美彦 国債累積と金融システム・中央銀行

権上 康男 欧州通貨統合史の神話と実相

─スネイクから EMS へ─

倉都 康行 準備（基軸）通貨の来し方・行く末

小平 裕 ネット公売の収入最大化

�� 浦田秀次郎 日本のアジア太平洋経済戦略：TPP への対応 2013．4

松宮 基夫 欧州債務問題の現状とグローバル経済への影響

西沢 保 創設期の厚生経済学と福祉国家

─マーシャルにおける経済進歩と福祉を中心に─

矢後 和彦 国際決済銀行の過去と現在

内田 真人 非伝統的金融政策の効果と限界：デフレ脱却と金融政策

� 田中 信孝 検証・日本の財政 ─財政赤字の構造分析─ 2014．4

渡瀬 義男 アメリカの予算編成過程と財政民主主義

代田 純 EU の国債とアベノミクス

池島 正興 戦後アメリカの国債管理と国債

村本 孜 日本型モデルとしての中小企業支援・政策システム

─中小企業金融を中心した体系化─

�! 関 満博 中国華南の日系中小企業とローカル企業 201�．4

─転換期を迎え、新たな方向に向かう─

関 志雄 中国経済の現状と課題─「二つの罠」に挑む習近平政権

平井 俊顕 グローバリゼーションをどうとらえればいいのだろうか

─光と影

出雲 雅志 戦前日本のリカードウ研究

─1n¼9−1929年試論─

明石 茂生 古代メソポタミアにおける市場，国家，貨幣

─商人的経済再考─

�" 加藤 博 イスラム経済の基本構造 201¼．4

長岡 慎介 イスラーム金融は何に対峙しようとしているのか

─伝統・近代・ポスト資本主義─

Jesús Arroyo Alejandre Japanese immigration in Mexico

Elizabeth Delgado García
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号数 執 筆 者 タ イ ト ル 発行年月

�" Salvador Carrillo Regalado The role of FDI in Mexican industrial

restructuring and its impact on regional

development:The case of Japanese FDI,

2006-2014

シンポジウム〈成城学園創立100周年記念〉

中小企業支援・政策システムの行方

(村本孜・鹿野嘉昭・家森信善・落合寛司・

斎藤聖美・西田直樹）

�# 大滝 精一 東日本大震災とソーシャルビジネス _017．|

亀川 雅人 株主重視経営の意義と問題

─イノベーションとコスト競争の相克─

舟橋 學 ベトナム中小企業

─成長要因と支援政策─

シンポジウム〈成城学園創立100周年記念〉

アジアにおける中小企業金融の展望

─望まれる金融システムの模索─

(小川英治・山上秀文・濱田美紀・福島章雄・

藤野次雄）

�� 新倉 貴仁 ｢能率」の共同体 _01n．|

─第一次大戦後から高度成長期までの

ミドルクラスとナショナリズム─

大月 康弘 中世ローマ帝国の社会経済システム

─再分配国家と市場の役割─

明石 茂生 前近代経済における貨幣，信用，国家：

古代メソポタミアから中世ヨーロッパまで

シンポジウム〈成城学園創立100周年・経済研究所創設10周年記念〉

_050年の世界に向けて日本は何をすべきか

(岩田一政・岡田豊・山本謙三・岩本康志）

「研究報告」（グリーン・ペーパー）刊行一覧

1 花枝 英樹 自己株式取得と企業財務 1ÆÆ|．1

_ 明石 茂生 世界貿易の進展と構造変化：1n¼1─1ÆÆ1 1ÆÆ|．1

1 村本 孜 協同組織金融機関の健全経営の一考察 1ÆÆ|．¼

─労働金庫の自己資本の充実─

| 村本 孜 生命保険会社の競争力について 1ÆÆ|．¼

─銀行業務兼営を考慮した規模・範囲の経済性─
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号数 執 筆 者 タ イ ト ル 発行年月

� 吉川 卓也

小平 裕

生命保険需要の特性分析 199�．3

─簡易保険と民間生命保険─

6 明石 茂生 国際収支と構造変化：1nn1─1991 199�．3

7 花枝 英樹 なぜ企業は財務リスク管理を行うのか 199�．3

n 村本 孜 協同組織金融機関の合併の一考察 1996．3

─労働金庫の規模の経済性の計測─

9 山口 一臣 アメリカ食品企業の環境戦略 1996．6

─マクドナルド社，スターキスト社

(ハインツ子会社）の事例を中心として─

10 小平 裕 金融機関のＸ非効率性の計測 1997．2

11 浅井 良夫 経済安定本部調査課と大来佐武郎 1997．3

12 海保 英孝 フィージビリティ・スタディの諸問題 1997．3

13 手塚 公登 企業の資本構成と取引コストの理論 1997．3

1| 山田 稔 建設業労働者の賃金・賞与・退職金・年金 1997．1

─労務管理論的考察─

1� 池田 和宏 J. S. ミル国防論に関する一考察 199n．1

─1n60年におけるアイルランド植民地との関連で─

16 立川 潔 J. S. ミルのリベラリズム批判 199n．3

─社会再生における権威の必要性の認識─

17 海保 英孝 業績の悪化と回復の作用機序について 199n．3

─その論点とインプリケーション─

1n 村本 孜 家計貯蓄率の将来推計 199n．3

19 岩崎 尚人

神田 良

企業間ネットワーク構築による戦略的革新の実現 199n．3

─中小トラック企業のケースから─

20 吉川 卓也 日本の個人金融資産需要の特性 199n．3

21 福光 寛 資産担保証券の財務的意義について 1999．3

22 角田 俊男 ヒュームの情念論と判断力

─『人間本性論』をとおして─ 1999．3

23 花枝 英樹

吉川 卓也

資本構成問題の再検討 1999．6

2| 村本 孜 金融システムの国際比較分析 2000．3

─市場統合・通貨統合のもたらすもの─

2� 浅井 良夫 「新長期経済計画」と高度成長初期の経済・産業政策 2000．3

26 篠原 光伸 デリバティブとヘッジの会計 2000．3

─国際会計基準設定までの推移と今後─

27 塚原 英敦 Empirical Copulas and Some Applications 2000．1

2n 山重 芳子 An'Austrian'Model of Environment and Trade 2001．1

29 手塚 公登

井上 正

企業特殊的人的投資とアウトプットの最大化 2001．3

30 立川 潔 若き S. T. コウルリッジの急進主義思想（上） 2001．3
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号数 執 筆 者 タ イ ト ル 発行年月

1g ─17Æ�年ブリストル道徳政治講演の啓示宗教的基礎─

11 福光 寛 公社債投資信託の元本割れをめぐって _gg_．1

1_ 角田 俊男 周縁にとっての主権と商業 _gg_．1

─ブリテン，ヨーロッパの

公共空間を開くヒューム哲学─

11 福島 章雄 経済・市場統合の展開 _gg_．1

─NAFTA の成立とメキシコの通貨危機─

1| 小平 裕 Mathematica によるミクロ経済学 _gg_．1

1� Gordon de
Brouwer

The IMF and East Asia: _gg1．1

A Changing Regional Financial Architecture

1¼ 手塚 公登

浅野 義

年金民営化と「スイッチング」問題 _gg1．1

17 福島 章雄

峯岸 信哉

村本 孜

経済統合の類型と金融システム・金融政策 _gg1．1

1n 明石 茂生 「前近代」世界システム：形成と変容 _gg|．1

1Æ 山村 延郎

松田 岳

米独の預金保護制度の比較分析 _gg|．1

─破綻処理と規律付けを中心に─

|g 村本 孜 アメリカの地域金融促進政策─CRA の問題─ _gg|．1

|1 小平 裕

佐々木覚亮

わが国の社会会計行列の作成 _gg|．�

|_ 浅井 良夫 IMF n 条国移行と貿易・為替自由化（上） _gg�．1

─IMF と日本：1Æ�_〜¼|年─

|1 大森 弘喜 近代フランスにおける労使関係とディリジスム _gg¼．1

|| 上田 晋一 二酸化炭素排出枠の公正価値会計： _gg¼．1

IFRIC 第 1号の検討

|� 岩崎 尚人

海保 英孝

相原 章

福田 和久

都留 信行

中堅・中小企業の _gg¼．�

ステイクホルダー・マネジメントの研究

|¼ 浅井 良夫 IMF n 条国移行と貿易・為替自由化（下） _gg7．1

─IMF と日本1Æ�_〜¼|年─

|7 福光 寛 証券化の功罪：サブプライム問題を振り返る _gg7．1

|n 沼尻 晃伸 戦間期・戦時期日本における方面委員論に関する _ggn．1

一考察─都市社会事業と「公」・「公共」─

|Æ 西久保浩二 福利厚生制度の現状と課題 _ggn．1

�g 小藤 康夫 大学経営の構造と機能 _ggÆ．_

�1 小平 裕 経営者報酬と企業の行動目的 _ggÆ．1

�_ 大岡 聡 昭和戦前・戦時期の百貨店と消費社会 _ggÆ．|

�1 数阪 孝志 地銀決算にみる地域金融の問題点 _g1g．|
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号数 執 筆 者 タ イ ト ル 発行年月

�| Carlos Fong Reynoso 2010．¼

Some Issues of the Medium-and Small-Sized

Taku Okabe Enterprises in Mexico

Akio Fukushima

Tomohiro Kakihara

�� 角田 俊男 都市共和国の伝統を継受する専制帝国 2010．1

─啓蒙の歴史叙述とピョートルの改革─

�¼ 大隈 宏 EU とミレニアム開発目標 2012．2

─グローバル・パートナーシップの模索─

�7 明石 茂生

柿原 智弘

日系企業のメキシコ進出： 2012．3

ハリスコ州の事例を中心に

�8 岩崎 尚人

相原 章

橋本 茉子

人的資源管理システムの構築に関する研究 2012．3

─ダイバーシティ・マネジメントへのアプローチ─

�9 中田真佐男 消費者による小額決済手段選択の現状： 2012．9

アンケート調査を用いた分析

¼0 駒形 哲哉 中国の社会主義市場経済と中小企業金融 2012．9

¼1 青山 和正 ベトナムの中小企業政策に関する研究 2013．1

─ベトナムの中小企業振興施策の現状と課題─

¼2 角田 俊男 越えがたい懸隔と永久の分離 2013．2

─バークと東インド会社の帝国統治1778─9�年─

¼3 Jesus Arroyo Alejandre Regional development in Mexico 2013．3

David Rodríguez Álvarez -socio-economic regional development

Salvador Carrillo Regalado and foreign direct investment-

Taku Okabe

Tomohiro Kakihara

¼| 福光 寛 中国概念股の危機はなぜ生じたのか 2013．7

¼� 村本 孜 中小企業憲章の制定とその意義 2013．7

─中小企業政策のイノベーション─

¼¼ 長谷川 清 リレーションシップバンキング行政の成果と課題 2013．1

¼7 立川 潔 エドマンド・バークにおける市場と統治 201|．3

─自然権思想批判としての『穀物不足に関する思索と詳論』─

¼8 福光 寛 中国のシャドーバンクをどうとらえるか 201|．1

─さまざまな定義の併存 肯定説と中小企業金融への貢献説─

¼9 福光 寛 中国の銀行理財についての規制 201�．1

70 岩﨑 尚人

黄 賀

中国の経済成長と展望 201�．2

71 村本 孜 民法改正と個人保証 201�．9

─議論の整理：中小企業金融との関連において─

72 María Guadalupe Lugo Sánchez Economic impact of Economic 201¼．1
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号数 執 筆 者 タ イ ト ル 発行年月

7_ Salvador Carrillo Regalado Partnership Agreement Mexico-

Rafael González Bravo Japan

Leo Guzman Anaya -theoretical and empirical aspects-

71 J. Jesus Arroyo Alejandre Regional development and _g1¼．_

Erika Elizabeth Sandoval Magaña internationalization of Mexico

Martha Elena Campos Ruíz

María Guadalupe Limón Herrera

Antonio Mackintosh R.

Taku Okabe

7| 王 東明 中国株式市場の形成と発展のロジックを考える _g1¼．_

─「移行経済型市場」の形成を中心に─

7� 岩﨑 尚人

黄 賀

中国企業の在日法人の経営体制に関する _g1¼．1

アンケート調査分析

7¼ 陳 玉雄 中国における「民間貸借」の発展とその論理 _g17．1

77 柿原 智弘 産業集積と投資環境の変化 _g17．1

─メキシコ中央高原地域の日系自動車企業のケース─

7n 中村 圭 「中国企業」VS「流動人材」 _g17．1

─親族構造と「包」の概念から見る現代中国企業組織─

79 村本 孜 条件変更債権をめぐる諸問題 _g1n．1

ng 小平 裕 金融市場における誘因と情報の問題 _g1n．_

n1 Taku Okabe Legal framework for industrial _g1n．_

Karla Liliana Meza Gómez property protection and its

importance for regional development

in Mexico : Challenges and perspectives

n_ Martha Elena Campos Ruiz Impact of Japanese direct investment _g1n．1

Leo Guzman-Anaya in Mexico : the case of Japanese

Maria Guadalupe Lugo-Sanchez immigration and automotive industry

in Bajio region

n1 林 幸司 日中戦争下の銀行業 _g1n．1

─抗戦首都重慶における経済制度変容の視点から

n| 小平 裕 検証可能な私的情報と開示 _g19．_

n� 岡部 拓 Changing Mexico: Multidimensional _g19．1

Juan Emmanuel Delva analysis of the current situation of Mexico

Benavides

Ana Virginia Solis Stas

Gelacio Juan Ramón Gutiérrez Ocegueda

Edgar Gutiérrez Aceves

Salvador Carrillo Regalado

n¼ 長谷川 清 ソーシャルレンディング（日本版 P2P レンディング）_g19．1

の現状と課題
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｢ディスカッションペーパー」刊行一覧

号数 執 筆 者 タ イ ト ル 発行年月

1 丸山 一彦 満足概念と満足・不満足経験後行動の一考察 2003．3

2 小松啓一郎 環太平洋地域における1997年地域通貨危機に 2004．3

関する一考察（英国政府内から見た視点を中心に）

─新たなビジネス機会を求めて─

3 福島 章雄 地域通貨と IT 200¼．3

4 小松啓一郎 英国通商産業省内から見た目本経済像とその 2005．¼

対日貿易・投資促進策を巡る一考察（1997年アジア

地域通貨危機前後）─新たなビジネス機会を求めて─

｢モノグラフ」刊行一覧

1 村本 孜 制度改革とリテール金融 1994．3

(平成¼年 中小企業研究奨励賞を受賞）

(平成9年 生活経済学会賞を受賞）

2 白鳥庄之助

村本 孜

花枝 英樹

明石 茂生
 金融デリバティブの研究 199¼．3

─スワップを中心に─

(共著)

3 村本 孜 グローバリゼーションと地域経済統合 2004．3

(編著)

4 村本 孜 中小企業支援・政策システム 2015．¼

−金融を中心とした体系化−

＊ バックナンバーをご希望の方は，当研究所までご連絡下さい。

問い合せ先：成城大学経済研究所

〒157-8511 東京都世田谷区成城 ¼-1-20

TEL：03-3482-9185，9187

FAX：03-3482-7851

e-mail：keiken@seijo.ac.jp
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