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We can imagine that the factor to cause bankruptcy is different from the

economic environment. In this research, | verified the factors causing bankruptcy in every different

economic environment. The financial tendency of the bankrupt company and a change in a bankrupt
sign were analyzed about lost 20 years by bubble economy, a bubble economy collapse and the time
when Riemann shock. Moreover it was changed by the big institutional reform which forms to the
financial tendency of the company during this study period such as introduction of a Corporate
Governance Cord. The Institutional reform has the influence which also brings a change in economic
environment. Because Corporate Governance Cope is focusing on ROE. And this research had analyzed
a relationship between occurrence of Bankruptcy and ROE of bankrupt companies for a long period.
Finally, 1 found that economic environment changes brought in changes of financial structure of
bankrupt company.



1. BFEBRLEY WO &
MFRMREF LN E T, EIFEEROME
T—H B REIO L, EGEEORR LT
HNEZEICE TR b EE A O
FETHETVEARE LFAREEZHT D%
EEWVIHI A/ T & o, HRAIT 2013 I
A THBIET 7 ATV ANHETHART
A U @ Ohlson(1980) EF /L EWFFEIESH
DET/NVE XL, WETNVOTHROTTY
BT AT 7+ b PRI~ AMEICE D
LR LB EZHBERENLT WD
(Abbaskhani, 2012 ; Jouzbarkand et.al.
2013 ; %), ZNHOWmMIXTHAHI TS
HEEZOBRR LI-ET VT, bREOAAT L
HILIRE DR FAR K 2 X GUHEE LT T
LT o Y R EGEEAS % ORISR T 25
FEETNLELTCHIHEIN TS D TH D,
ZZTARMETIE, TRETERELET—
2\ 2014 AELIEOHEBIERLZ IBIET S
WEEEREMZ ., BRI E 21BN
b, BRFERERICE T 2 EEOMHHEEDE
(b2 EEBEOHENLHLNZTHHO
Th b, FFEDRFBORRRIT BRI D2 LA
A UTBICEEOMBREEN ED X HICE
b9 2 23 GRS HT LTz,

2. MHEDOHP

AIFFRTIE, ZNETERE LT —F %
iz, WFRARERE R LRI K B
FHEENEIV, SAF2002 5 /LIZ DOV TR
BREOEBELZBVRN L, FRREERE FIC
B REOHMBHRBEHLNIT S
HDThH D, FriE ORRFE BRSO R D
AL E U TEBIC R EBEOR 728 ED
LT D m B HT LT,
¥, ARWFFEHIE AR ORBFITENC K
TR T THIENAZ— LT,
2014 £ 8 HITKFEEEMNDAR I
IR R ~DHF e A 2T 1
T~ BREFZOEE L BRI~
Ths, R, ftEE ik LA [EO ROE
MRV & 23T S v, TACK ROE 1d 8% 7>
5 10%NEE LW LG I, badk

(2. ROE VAEIPE RTREME O i\ ME 5 R 1
SRR T S Z EnHEkR Y, £D
BT, Z2OMOMBIEIE L B0 IEE
WAL EREEZ L ORIETHD, £,
EC X D EFHEEOMEIC LV fRIEO#H
REZETHDLMEEONEN R D Z &
MNh, EHEHIE, ROE ZfthE & k4 5
ZELREETH D, £ TR TIE, K
N7 2R REOEICHIER L
DO T L O ROE HEE 2, REBIPEICH
BEREREOHENL ST L. DRERHED
MBREEZHSNCTDHZ EICEN LT,
7RB—IIC, ROE (X, F8 Rm 4L
OREERERE, T L THBEL LYY
RS2 Lz k0, BEOIIESZR
OIS RFETH D E I TS, D
F0 . ORI D ROE D@\ 3TN
HEL . WEICHENTWND LFRAEID 2
EMHRD, 7k, T8 bm IR RN
WMk, G PEE EEIXEEORERR, /-
WMHB L ALy VITAB OIS 2 KT HEIE
Thd, stE L MBEL ALYy UEREDOR
IX ROE 2 EHF 2 &~ CixiEhs,
WERZ OFIE, B EIXER Y TIEAe Vs,
FHITEMEFHFE EToZ L TLRy, M
BL ALy UREND, DF D ABFEERK
&<, MEFEFIG O/ EWEFEIL ROE 235
KB ERTZE LD, ITEDNE
TITHR L I b B PEFE A DD 72 W 250
ZTCW5B, ZOFEIHEL ROE MEWERIE
EOIRE L ORRE LI BT LT,

3. WD L

ARG I T DRI T —Z 1%, 1956 F)»
5 2013 4FF TITHGES —H#0. KO _HBIC
EB LTV E¥ED 102, 149 14 A MEE
FMEETLHOMB T —2 D55, 1971 F
25 2013 FEDMNC B35 L TR EEITK Y |
BREOEBNME T — & 2 T 21T
ST, REMICHERLEZMET — 1%
85,305 Iy DT — X Th D, 7ok, 1971 4
NHDOT—ZERMA L0, 197148 A
DK RVOEZHHEEIEIC I 7L R -



7oy KUK BARE L. FELVERPEBE

S ICBAT LIEERBES NS b6 ashd

X2l olenbThb, BARMZRMSE )

EIROEY TH S,

(D) 2% 7T —HZIZ-DUTSAF2002E
7V (HH 2003) % A CTHEIPEMESAF
EARDT-, SAFEOFHIZE L T,
2 OT — 2 BBl 1TH4L
DNIRUVME TR RN BRI LT,

(2) 7 =2 ZFRN 3T F 2 L IZSAFE D

EWIIE (ZRFEREWIE) 120~ x

7= BT, ORI LT EIT -

Too FEAHITIIBBEREREATIT TH VW | SAF

il EA75% DAEREZAAME T, BT

5% 525% £ TORERAMAT T, b

NE25% 7> 5 75% D B DO SAFfE %2 i 7=

EZEREZBBIEAT 1T, TAr25% 76 TAL

5% DM OMBEREEZBK,TT, T LTTF

AL5% LA T DARFERE A CRRATIT & LTz,

BN B 5 2 hEOMBET —

X 735 ROE K ONSAF200248] PE € 5 /112

RS BETHICARELSIND)

WMHBHEELREE L, S#FOEMTHED

LB RIEO R A A R DT, 72721

AR 38 ¥ ROEITAE B bR FE D GG

ERPME L T H0EN D L, AT C

(FHrs%) OEEROFIZIX, EEE

WEENEGEN TS0, AT O

BE 2 I E T 2 BRICITRE AT C oo (e R,

LEDTWVDEN, 77 7kl EORRIC

WCH AT DT 2 TR E L

oo BRI, BBREAT T ITH 7 A

HEDOPAE0%IZFEU T D7 NV—TTh

b,

(3

4. BFgERE

F&ATT 5 ROE 2 RERINCBIZE T 2 &, 1971
END 1974 FEDF AN g v 7 FTDHNRN
EME¥ 0 ROE X, ESGEESKROPLAE (BB
AT R gefil) T, 21%05 23% D% D
TEY ., E7-ATT AL B0 ROE tdufiL,
34% 035 38% Th o7, 2D X HITEERKE
HNZd -7z 1970 FEEHIFHD D ELRZE,

LA &R 22 B 22V @V ROE 25T R LT
W Z ERbnD, B, NTAREEEY
T D 1990 FEN G, HORERZED ROE 1
TREALED 2000 FEE B E T OLEEILH 5
HLOD, 1970 FEED & H A K& e B T
ITRLNTIT8%ND 10% DM THER L, T
EIZE ST D, ok, HEEWMOHS %

BETAL 1973 FEICHL > & bEVMES R L,

DB TRLCTRY ., = OMORFERE DS,
NE— L LT, ROE OZHh - H o b
HbE<PUE LY FERLTWS,
1 RS2 AT 1T B ROE O HER
(1971 4F~2013 4F)

BB(25-75%)

-—---A(525%)

25

O D 0 A D @ @D 2D B (D B D
AR AT AR VAR O TADT AT TR 20T \DY AR TIER N o

DAy s P

- — — AA(0-5%)

P ® DD P @ 2
o0 o o oo o B

L

S 51T, BBAfTITF 7 —TF il (K4E
2 BIGAERIIE) 2B S AR oA B

Z¥ % Lz, £1DEY THD
7 1 BBASATH Ll (4 B33 defil)
WZBIT AT Y o OFHERK

AO®E | BEORA | 78 L
ROE | ROA X ,

A | W | Rl

ROE 1| 07207 | -0.8528 | -0.8084 | 0.3883

ROA 0.7207 1| -03157 | -0.2756 | 0.8916
ENEA-

-0.8528 | -0.3157 1| 0.981 .072

dlpsp | 08528 -0.315 0.9813 | 0.0729
i) |

?E'Tifﬂ -0.8084 | -0.2756 | 0.9813 1| 0.1001
e
e b

, 0.3883 | 0.8916 | 0.0729 | 0.1001 1
AlE e

FHOBEARLE ORFRIIZIE, X2
DIBY Th D, 2013 FEOT—X TlE, Bk
¥ JuE (BB AT L) ToORACEARL
X 50%EHE2THY, £72. AMIEFTH
PAE T 80% X TV D, Fo, bRV CH&
i (BB T 5% %) OFRETY
HOEARLET 20% 2 B2 TWDZ LK
RTX 5D,




2 LSS5 ROE DR
(1971 &£ ~2013 )

90
80
70
60
50
20
30
20
10

\\’\/’”\(7’\’\"9%\%” ")Q;\%O)%'\Q:’)%")%"\ D > %Q’\ D oy o
GG AR AR I M G UG G A R S e

- B(75-95%)

BB(25-75%)

-----A[525%)

— — AA(0-5%)

1971 N6 O H CEREROHERS 2 8152
T2 L 1913 FENS 1916 FEDF AN 5 v 7
RRICHE T O TN A LIND DD, 2013 4F
FTCEAZRITTND, /o, £1 THERT
X5, ROE LHCLEARLERLEDOAET ~
CONENVARRZ B LIz s 2 A, L
FEZMRT DN TEZ, RBELICK
KBETLE, BUBEARLROG ST, FEiT
REAERFIEROBINERL VDD
EWRHERTE D, 2EV INLOFENL, b
MEMEFEDOK ROE 1, fEIZE A W&
WREARRRAGRL > ThHb a3 T
D2 EDVHERTE D,

] 3 FeAs [ O A B PEF 5L & BIPESR

4%

20,000 f

15,000 |

10,000 |

5,000

0

RIICIR

V)
% 1.6
1 1.4
A 1.2
i 1
il 1 o4

M

nnuifw ~~ !‘"hl 0.6
ﬂ 04
0.2
0

AN DS D 0 o

O D H P>
FF P PSS TS

AR AR, FDEREOHEPET
HIZh oL bAEILEHIEETH D, OFV
B AR ERAN S E D @ AU ROE 1K< 72 %
2. BIEEREME IR D, ZOZENG,

SEAEOFRMERZED ROE DMEWREIX., Z2E

HIZRREE ZfelT &9 LT DREEEN, U AT

EEED T2 OITE AR ZZE R TNDH Z LI
ERLTWD Z LRSIz, 202 &
M 3BT HEPERER TRy 7 7) 7B
TEFTETHOLTWDEZENDL, S
WTH D,

BB, TRAERRE O Fl A~ 3 BSI
(Business Survey Index) 81234 % &, 1971
ENBARFEEZTOMTH - & bEWVEE D
F 7z DI AT VR B E R 0O 1989 4E5 2 1Y
IO +42, KO BIEWEEZ DT 720N
—<Ya vy 7 %D 2009 5 1 U o—
5 ThD, ZOMRFICIET 54 EGEZED
WIS IAE % SAF2002 &5 )L CREGE L7z, #f5
IR 20DLEEYTHS,

# 2 E3ARZE SAF iR

(1989 4Exf 2009 4)
X1 X2 X3 X4
g | WEA | BISIRD | fER | 5C L SAF
HEF | gE | [lig | &F]A i
fags Flzg=R | WM |
1989 | 1411 | 492 |131| 087 |0878
2000 | 21.06 | 146 |096| 026 |0.895

ZORERIN SN 58 Y R O SAF fEIX
0.878 &£ 0.895 LFAEAE DY 72 < | K&AHIT A
WY T 2R L TRBD, Ebohetsx
X BN AL L 7= 2009 4E-0D J7 28 SAF 135
{7pgoTWo, —J7, WM OMBHESEZ T
g5 & B O 1989 4E TUE X2 D ROA
R X3 OIEERMEHIR TSV H DD X1 DO
AL SIZ ERm SRV, ZHUxF LT
2009 - TIEFARFEEFE A E <, 7R AL H]
MIMIEF RN LR TE 5, 2
R, EhohExERESITcay
e —VEINDEETHDL, TNDHICHEE
IRENRALINDLFIL, BOREORETIT
RRPEAT 2 LR AT LRI L,
ZDORFATHNE RS EEHIETNWD
LRSS, ZORER%E ROE OZL & IR
L LAEbLETAHADBE Y —<rvay 7 kidtk
SEHIRRE OEM A E T E T E Y ROE D4Rk
\ZH 7 DI PEIX B3P il C 50% %
ZAHMEERL, TDOZENRE KT SHED
FER L2 TWND, 72X 3 THEETE Dl
V) 2009 4= LARE OO A1 FEABI PEFE AR HRIT N 7 VR



FEIRMICICECT 5 LU E TR LT B,
Z DOFER S [FERIZAR TR DR A 722 B IARVE
EHEFFL L9 LT o ENMERE (BIRFIEE)
EEREISE TV DD B v & Ot
B -7,

5. E7pdEIam L

(MeREamSC) (G 5 )

O HAMHET, ROE ORHIBEIC L 2 DAE
1RO MBARE D FEREMH, IEBIRFA
JR—=Ta v e v RV A MR H
— A4 /"= ar<=xVA N,
No.14, 2017 Spring, ppl-14, 20174, %%
WA

@ HHEF, FEOFHRNREEN B
FTHEFEICHONWTHE XS, [RID 7+
A7 —Y ¥ =2 — A ] Vol30,
pp.96-101, 2015 4F, ArFiHE,

@ AHfEF, Y—yx - VAT RIEQ
ERBTZOTREORPEY X T,V —
YL URTwRU A MRS [EEAE
B L% 30 5, pp3-8, 2015 4, #HtlE,

@ BHEET, VA7 ~vFI AL MFEOZLE
E-RERETHORSNL—, BRY
A= RV A MR [faR e ] 5
45 B, pp. 18-37, 2014 4, & F

® Cindy Yoshiko Shirata, Impact of

Tsunami: Lessons on Post-disaster
Recovery by Japanese Corporations,
Preparing for the 6th AMCDRR (Asian
Ministerial Conference on Disaster
Risk Reduction) Special Issue No. 112,

p.13, 2014, AFHIHE.

[(FaR] GH71h)

O AHEMETF, MEE, KEER, o —R
L—h7 7 RE ESG 3t & OREFRIZ
R D58 —2015 FREEBREEE /NA 1y b

eY)

7a T LOREREEE 2 T—, EEREK
AR P2 5 9 IRl A [ R 2 (35 1L A2t
K%« B X), 2016 459 A 18
H.

F A, PTNBUE, KEERE, AW
HIZBT O REA M ey N m
75 h~0D XBRL O A—, HAREE A
FFRE 37 ke (B ~r v
a7 =k — - H
i) ,2016 49 H 13 H.

A A, ¥R & ROE & O Rf%R
(AR D EREHT, H AR E AT 25 33
[FER KRS (HERFRB X v o
2 - ZAIRAR A T, 2016 425 H 21 H.
A HET, FREWIEDOEERE ~D R
—3R® 6D B PE DR O RRIE—, [E Rk
MR E e 8 [MAE AL (E)IIK
5« BUORUERHT ), 2015 4F 9 A 13 H.
AT, RIEWENEEMBEICE 25
WEICET 555, HARRE O FR
% 32 [EHERR S (FE R K Y - HULHD
HHEAX), 201545 H 16 H.

BT, SREFEOREICET S %
B, V= x N YRT TR A NF
2 2014 FELERS (BESURYE - B
R—ei) , 2014412 A 14 H.

Cindy Yoshiko Shirata, Board diversity and

leadership in Japanese corporations, The
14th  EAJS International  Conference
(Ljubljana, Slovenia), 2014 4=8 A 28 H.

. WFFEALRR

e EE

FH M fE7(SHIRATA, Cindy Yoshiko)
EHRRE A ) R_R—=vay vk A
NFTEE L 2 — - FEWTEER

7eE%&=:80289793



