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【Outline of survey】  
  This research project aims at establishing the basic background for understanding more 
quickly and accurately the Japanese economy in order for macroeconomic policies to 
better stabilize business cycles. More concretely, we empirically analyze the Japanese 
economy from the view point of judging the business cycle phases paying due attention 
to the historical changes in such institutional designs as corporate governance and 
incentive mechanisms in the labor market. We also analyze theoretically the business 
cycle models and construct new business indicators by taking account of information 
given from many business surveys. 
 
 
【Expected results】  
  Business cycles are inevitable in any economy. But they can be stabilized to certain 
extent by properly managed macroeconomic stabilization policies and by properly 
designed economic incentive mechanisms and/or properly constructed economic 
institutions. This research project will help prescribing proper macro-economic policies 
and providing proper institutional designs through the steady accumulation of both 
theoretical and empirical analyses on business cycles. 
 
 
【References by the principal researcher】  

・ K.Asako and S.Fukuda eds., Business Cycles and Business Forecast, University of  
Tokyo Press, July 2003. 
・ K.Asako and N.Harada, ”Business Judgment and Business Surveys” Economic

 Review 55(2), pp.171-184, 2004. 
・ K.Asako,K.Ando, and K.Matsumoto, “Corporate Business Cycle Judgment and

 Manegement and Finance Conditions” Financial Review 78, pp.85-103, 2005.
・ K.Asako and T.Miyagawa eds., Modern Business Cycles: Theory and Evidence,  
・  University of Tokyo Press, forthcoming. 
 
 
【Term of project】  FY2006－2010 
          

 
【Budget allocation】16,200,000 yen   
           

 
【Homepage address】       currently not available 




