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1. Area of expertise, research area, or current themes in his/her research  

Area of research: (1) the contemporary Japanese economy with a focus on corporate finance and 

corporate governance, and (2) the Japanese economic history focusing on industrial policy and 

corporate governance. My recent research field is the analysis of the contemporary Japanese 

Economy, focusing on corporate finance and governance. I have analyzed the evolution of corporate 

system in Japan from the late 1980’sonward, when the Japanese type corporate system underwent 

dramatic changes. The research outcomes were recently published as my co-edited book, Corporate 

Governance in Japan: Institutional Change and Organizational Diversity, Oxford University Press, 

2007 (with Masahiko Aoki, Gregory Jackson) and my joint paper “the Ownership of Japanese 

Corporations in the 20th Century” Review of Financial Studies, Vol.27, No.9,pp. 2580-2625 （with 

Julian Franks and Colin Mayer）. 

I have also been constructing a theoretical framework which addresses the three phases, 

corporate finance, corporate governance (ownership structure, board and market for corporate 

control) and economic growth (investment activity). Using this framework, I examine corporate debt 

choice (between bank borrowing and corporate bonds), the role of main bank, the evolution of 

ownership structure, and the impact of corporate governance arrangements on corporate behaviors 

(physical, and R&D investment, the choice of M&A), and corporate efficiency. Furthermore, I am 

planning to examine the impact of the global financial crisis on the corporate system in Japan, the 

relationship between the corporate system and the long term stagnation of Japanese economy often 

called the lost decades. I also launch the comparative studies of the evolution of Japanese corporate 

and financial system with emerging Asian leading corporations. 

Another field of my research is the Japanese economic history from the beginning of the 20th 

century to the late 1970s (after Oil Crisis). I have examined a series of topics such as the role of 

industrial policy in the interwar period, corporate activities during World War II, dissolution of finance 

groups (zaibatsu), the relationship between the main banks and physical investment. Recently, I 

have also constructed large microdata base composed of large Japanese firms during 20th century, 

by which I addressed the historical evolution of corporate finance and governance. The outcome has 

been emerged from a series of studies, on topics such as the evolution of the ownership structure, 

the formulation and dismantling of cross-shareholding schemes, and the relationship between 

corporate performance and the replacement of management executives. （ see in detail, 

http://www.waseda.jp/sem-miyajima/in） 

 

2. Supervision Policy  

This course is for students who intend to analyze the contemporary Japanese economy and its 

development process. The time periods addressed in this course are mainly 1) from the Oil Crisis to 

the present time as a main object of economic analysis of contemporary Japanese Economy, and 2) 

from World War Ⅰto the time of the Oil crisis for students who are interested in economic history. 

The course focuses on the process of development of the Japanese economy mainly from 

quantitative and micro viewpoints. Consequently, investment theory, the standard financial theory 



and the application of comparative institutional analysis are employed. Concrete analysis will be 

focused on points such as the creation of the Japanese economic and corporate system, and the 

process of change, and their relationship to economic development. Concerning the characteristics 

of internal corporate structures, areas of interest will be ownership structures,  corporate finance 

and governance, labor relations, financial groups (zaibatsu) and corporate groups, business relations 

among corporations, and M&A. The latest outcomes of theoretical research will also be applied. 

Research guidance: aiming at cultivating student capability to identify one's own issues and to 

acquire solutions through quantitative analysis of the issues. To that end, theoretical application 

capability will be raised through exchange with various related fields (corporate finance and finance 

research groups) while students work to build a database for each group and to analyze that data. 

 

3. Advice to prospective students  

Given the remarkable development of internationalization and econometrics in recent theory and 

history of the Japanese economy, it is essential that students have the capability to set issues with 

international perspectives. As a result, researchers need broader capabilities than ever, not only data 

collection and analysis skills but also English skill and knowledge of economic theory and statistics. 

Participant students who are highly motivated and who dare to study fields which seem only 

indirectly related in order to conduct their own research are welcome. 

 

 


