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This study is an empirical study about the corporate-failure factor of the Japane
se mixed enterprises in the field of tourism industry.

This empirical study reveals followings: First, skewness of an internal governance mechanism has a corpor
ate-failure factor of the Japanese mixed enterprises in the field of tourism industry. Second, the existen
ce of subsidy, indemnity agreement, and loan from local government, in other words, the existence of soft
budget, has a bad influence on the business conditions of Japanese mixed enterprises.



2007
838
35 295
2010
pp.57-69
2
1
2002
0 PFI
No.44 pp.141-166
1
1
3
Yermack D. 1996 “Higher

valuations of companies with a small board of
directors ”Journal of Financial Economics
Vol.40 pp.185-212

3 1 2
4

5 1 4
1

Netter, Poulsen and Stegemoller 2009 "The
Rise of Corporate Governance in Corporate
Control Research," Journal of Corporate
Finance ,Vol.15, pp.1-9

1,000

130



2
1
Board-size 5
effect
11
Board-size effect 2014
57 2014 pp. 57-64
3 1 2
49 12 2013 pp-65-74
48 3 4 2013 pp.53-89
59 2 2012 pp-.951-975
6
2
2013 12
20
2013 12 6
72 2013
10 6
4 3. 2
2013 7 15
1,000 70 2013 5
26
130




2012 1 6

2014
pp.223-245 )

@
GOTO, Takao

@
MATSUMOTO, Mamoru

288



