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WFZeR RO EE (3530) @ This research investigated small businesses and entrepreneurial
activities in the shrinking economy. First, the results revealed dynamic relationships
between economic shocks and aggregate bankruptcies. Furthermore, new empirical findings
were proposed for important aspects of the Japanese economy, including business
conditions, the behavior of capital investments, and academic entrepreneurships. The
research developed our understanding of business behavior and relevant policies in severe
economic conditions.
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Q 0.0524™ 0.0465" 0.0518 " 0.0459 ™
(0.0091) (0.0093) (0.0092) (0.0093)
DEBT - -0.1628 ™ - -0.1623
(0.0480) (0.0479)
UNCER - - -0.0662  -0.0631
(0.0877) (0.0869)
Firm effect Yes Yes Yes Yes
Time effect Yes Yes Yes Yes
R? (overall) 0.0817 0.0893 0.0832 0.0905
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DEBT - -0.1825 ™ - -0.1815 ™
(0.0365) (0.0365)
UNCER - - -0.0340  -0.0192
(0.0460) (0.0460)
Firm effect Yes Yes Yes Yes
Time effect Yes Yes Yes Yes
R? (overall) 0.0289 0.0251 0.0287 0.0250
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