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Despite the world-wide trends of increasing number of zero levered firms,
they are exceptional phenomena in Japan, restricted in the cases of firms with their outstanding
shares of owners or held by major representative public firms. For those peculiar phenomena, the
most determinant factors inhibiting firms from zero-levered is the glued and everlasting
relationships with main banks, where no remarkable changes in the increase of loans or drawdown of
deposits were observed, even in the turbulent eras after the failure of Lehman Brother Securities.
However, the relationships themselves have changed from preserving the balance of loans with main
banks to broad-ranged services such as M&A advisories or business matchings.
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(%) () (%) (%) (%)
2004 51 6.0 56 6.6 314 24.3 132
2005 59 7.0 70 8.3 334 25.0 132
2006 63 75 73 8.6 34.9 255 135
2007 64 7.6 72 8.5 36.5 255 13.6
2008 65 1.7 76 9.0 38.0 23.7 13.0
2009 58 6.9 69 8.2 38.6 24.6 131
2010 60 7.1 72 85 41.0 255 131
2011 61 7.2 74 8.8 42.3 26.1 12.7
2012 62 7.3 75 8.9 - - -
2013 70 8.3 83 9.8 - - -
613 7.3 720 85 37.0 25.0 132
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