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１ 

AVisionfOrCorporateBehaviorunderZeroEconomic 
GrowtllandG1obalEnvironlnentalConstraints： 

Shimomura,s'IY1eolyoftheJapaneseEconomy 

KozoHoriuchi 

Abstmct 

Dr・OsamuShimomura,anarChitectoflheNationallncomeDoUblingPlaninl960,developedtwovisionsof

theJapaneseeconomy:rapidgrowthinthel960sand"zerogrowth"aftertheoilcrisisinl973・Basedon

Shimomura,stheoryofeconomicgrowthandenvironmentalmanagementofJapanesenrms,wewiUunderstand 

thathisvisionof"zerogrowth',hadprofOundimplicationsfOrstabilityandsustainabilityofthemacｍｅｃｏｎｏｍｙ 

andthecolpomtioninthe21鈍century．

Ｔｈｉｓｓｈｏｒｔｐａｐｅｒｉｓａｎａｔｔｅｍｐｔｔｏｅｘｐlain 

descriptivelyhowtheexistinｇｖｉｓｉｏｎｏｆｔｈｅ 

ｅｃｏｎｏｍｙｗａｓｆＯｒｍｅｄｏｎmacroandmicrolevels 

inJapan,ａｎｄｔｏｇｉｖｅａｎｏｕＵｍｅｏｆａｎｅｗｖｉｓｉｏｎ 

ｆｏrthe21s`century･Welookattwohistorical 

developmentsafterWorldWarmeconomic 

growthinJapansincel960,andchangesin 

environmentalmanagementofJapanesefirms， 

WewiUdrawaconclusionthatvisionisesseY1tial 

forstabilityandsustainabilityofthemarket 

economy.'） 

ThepostwarhistolyoftheJapaneseeconomy 

maybedividedmtothreeperiodsThefirstlO 

yearsarecalledthe`reconstruction,（rehabilita 

tion)periodduringWhichtheJapaneseeconomy 

recoveredfromtheruinofwar・Duringthis

periodthepliorityofgovernmentpolicywasthe 

controlofsevereinnationandanincreasein 

productionThefbllowingl5years,andespecialP 

lythel960s,ａｒｅｋｎｏｗｎａｓｔｈｅｒａｐｉｄ（high） 

ｇｒｏｗｔｈperiod､Intherapidgrowthperiodthe 

Japaneseeconomygrewatapproximatelyl０％ 

perannumanditwasonabalancedgrowthpath 

lnl960thevisionofrapidgrowthwaspresented 

byDr・ＯｓａｍｕＳｈｉｍｏｍｕｒａ（1910-1989).The

govemmentimplementedactivegrowth､oriented 

policiesandtheeconomybegantomovetoward 

ahighgrowthrate・Astheseeconomicpolicies

hadtheeffectofachievingrapidgrowth,anew 

economicvisionprevailedamongtheJapanese 

peoPle 

Aroundl970theJapaneseeconomycaughtup 

withthoseofmoreadvancedcountriesinEurope 

andenteredanewphaseofeconomicslowdown・

Thisprocesswascalled``transfOrmationfrom 

rapidgrowthtodeceleratinggrowth",buttheoil 

crisisinl973disruptedthetransitionalprocess， 

Aftertheoilcrisis,theJapaneseeconomy 

enteredalowgｒｏｗｔｈｏｒ“zerogrowth，,period・

Natumlresourcesarenotlimitless､０neofthe 

keyfactors(anabundantsupplyofoiDwhich 

supportedgrowthoftheworldeconomywas 

severe]ydamagedlnJapanwelostaclearvision 

oftheeconomy､Theeconomysprogresswas 

derailedandhasbeeninseriousdisequihbrium 

Onamicrolevel,avisionofrapidgrowthof 

individuaｌｆｉｒｍｓｗａｓｆＯｒｍｅｄｉｎｔｈｅｌ９６０ｓ・A

growth-orientedbusmesscultureｂｅｃａｍｅｃｏｍ‐ 

monTheso-calledJapanesebusinesspractices 

werestrengthened,whichareexamplesofcom-

petitivestrategiescenteringonmanagementof 

stakeholderssuchasemployeesandsuppliers． 
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InordertodevelopthevisionofthecorporaP 

tion，itisusefultoexaminetherelationship 

betweenmanagementoffilmsandthenatural 

environment・Environmentalmanagementby

nrmsischangingltwas`reactive,inthel960s， 

changedｔｏ`precautionary'inthel980s,ａｎｄｈａｓ 

ｂｅｅｎ‘proactive,sincethel990s・Corporate

socialresponsibility(CSR)wasHrstdiscussedin 

thel970s,andthisissuehasbeenattracting 

attentionagaininrecentyears 

AftertheoilcrisisJapanesenrmslostvision 

TY1erearemanyiirmswhichstillholdontothe 

businessculturethatprevailedinthegrowth 

periodｏｆｔｈｅｌ９60s・Itisdifficulttochange

businessculturCintheshortterm・Ontheother

hand,leadingcorporationsareawareofglobal 

enⅥronmentalproblems，andhavestartedto 

directmanagementstmtegytowardsustainabiUty 

ofsociety・CSRandstakeholdermanagementare

becomingmoreimportant,ａｎｄａｎｅｗｖisionof 

thecorporationisemergmg． 

Ikedaadministrationinl960・Hepublicizedan

originaltheoryfOrrapidgrowthoftheJapanese 

econoｍｙ，andexpressedhisvisionthatthe 

Japaneseeconomywasontherisehistorically・

Inanycountryhigheconomicgrowthisan 

epoch-makingandhistoriceventfOrthenation 

Hewasaleadingeconomistbehindtherapid 

growthpoliciesthatwereimplementedinthe 

l960s2） 

However,hechangedhisviewdramatically 

duringtheoilcrisisinl973･Atthattimehepre 

dicted“zeroeconomicgrowth"、ThisfOrecast

wasashocktotheJapaneseMosteconomists 

werecriticalofthispredictionbecausethey 

thoughtitwastoopessimisticWewillseethat 
m 

zerogrowth'，wasacorrectexpectationand 

offersanewvisionfOrthe21smcenbury． 

１．１．１Threebasicfactorsfo「thefoundation

ofthevisionofrapidgmwth 

Shimomurarecognizedthatworldeconomy 

postWorldWarHwasemancipatedfromthe 

bondsofprewareconomicsystems・Heexpected

thattheIMF,GATTandanabundantsupplyof 

low倉costpetroleumwouldletthewolldｅｃｏｎｏｍｙ

ｇｍｗ・TYlesethreefactorsweretheprerequisite

conditionsfOrthesteadyandhealthygrowthof 

theJapaneseeconomy・

Inpractice,institutions(human-madesys-

tems）andnaturalresources(naturalsystems） 

aretwoessentialandbasicfactorsmramarket 

economytoworkproperly・T11isisespeciaUytrue

whenweconsiderwhatisnecessaryfOrasus‐ 

tainableworldeconomyinthe21stcenmly・

Economistsusuallypointoutseveraleconomic 

andsocialconditionswhich，ｔｈｅｙthink，are 

characteristicsofJapanthatexplainitsrapid 

growthinthel960s・Theseare，ｆｏｒexample，

diligence，acooperativesprit,ｐreferencefOr 

savings，levelsofeducation，thequalityof 

bureaucmts,ａｎｄｓｏｏｎｌｎｆａｃｔ,Shimomuradidn,t 

makemuchofthesespeciHcconditions､Ｔｏｈｉｍ， 

changesinpostwarworldeconomlcsystemsand 

ＴｈｅJapaneseeconomyasawholeisstillnot 

ontherighttrackThefUndamentalissueisa 

lackofaholisticvisionoftheeconomyandthe 

colporation,Toexplainthis,ＩｗＵｌｓｔａｒｔｂｙｓｕｍ‐ 

manzmgworksofShimomuratostudyhowthe 

oldvisionofrapidgrowthwasfbrmedandwhyit 

prevai1ed． 

[Ｉ］VisionoftheJapaneseEconomy 

１．１Shimomurabworkandhisvisionforthe 

Japaneseeconomy 

ShimomuraworｋｅｄｆｏｒｔｈｅＭｉｎｉｓｔｒｙｏｆ 

ＦｉｎａｎｃｅａｎｄｗasaneconomicadvisortoPIime 

MinisterlkedaHebecamethehrstdirectorof 

theResearChInstitutefOrCapitalFormationof 

theJapanDevelopmentBankHesubsequenUy 

continuedtｏｂｅａｃＵｖｅｉｎｗritingandlecturingas 

anmdependenteconomist 

ShimomuraisweH-knownasanarchitect 

ofTheNationallncomeDoublingPlanofthe 
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growthversionofSchumpeter'sinnovation 

theoly.⑪ 

Shimomurasgrowththeolywasfmnulatedin 

twostages・Hefirstestimatedthattheoutput‐

capitalratiowasequaltooneinthehrsthalfof 

thel950s，andthenfocusedontherapid 

increaseininvestmentinthelatterhalfofthat 

dec2de 

FollowingthepubHcationofhispaperinl951， 

Shimomuragraduallydevelopedhisowntheory 

ofrapidgrowth,andexpressedtheviewthatthe 

Japaneseeconomywasonthehistoricalrise 

lnl955hepublishedanotherpaperinwhich 

heexaminedempiricallytheconditionsfor 

intemalandextemalequilibriumoftheJapanese 

economybyfOrmulatinganopen-economy 

macroI-SmodeLInthatpaper(Shimomura 

l955)，hesuggestedapossibilitythatthe 

Japaneseeconomywouldfaceanexcessof 

aggregatesupplyrelativetoaggregatedemand5） 

Inl958hewrotethattheJapaneseeconomy 

wasatanimportanttumingpointfjPomanecono‐ 

mycharacterizedbyanexcessofdemandtothat 

ofanexcessofsupply・Dunngthereconstruction

periodafterWOIldWarLtheJapaneseeconomy 

sufferedfrominflationduetoexcessdemand 

oversupplyHerecognizedthatthissituatiｏｎ 

ｗａｓｃｏｍｉｎｇｔｏａｎｅｎｄ、Furthermore，ｈｅｅｘ‐

pressedclearlytheneedfOrpositivefiscaland 

monetarypoUcytostimulateeconomicgmwth、

Iｎｈｉｓｌ９５８ｐａｐｅｒｈｅｓｕｇgestedthatlO％growth 

wouldbepossibleThispaper(Shhnomulnal958） 

offeredatheo1℃ticalfOundationfbrnleNational 

lncomeDoublingPlanlaunchedml960、

Inl959Shimomurapublishedapaperinwhich 

heexpressedclearlythattheJapaneseeconoｍｙ 

ｗｏｕｌｄｂｅｃａｐａｂｌｅｏｆａｔｔａｉｎｍｇａｌ0％perannum 

rateofgrowthandtheeconomywasonthehis‐ 

toricalriseHewrotethattheexpecｔｅｄｒａｔｅｏｆ 

ｇｒｏｗｔｈｏｆ６､５％ｐｅｒａｎｎｕｍｉｎｔｈｅＮｅｗＬｏｎｇ‐ 

TelmEconomicPlanofthegovemment(1958-

62)wouldbetoolowAtthattime,professors 

andeconomistswerecriticalthat６．５％wouldｂｅ 

energyconditionswereessentiaLHｅｕｓｅｄｔｏｓａｙ， 

"neJapaneseworkedharderbefbreWorldWar 

H，buttheycouldn，tachieverapidgrowth.” 

Shimomurahadconfidenceinthestabilityofa 

capitalisteconomyduetohisoriginaltheoryof 

businesscyclespublishedinl95LInthatpaper 

(Shimomural951),hedevelopedadynamic 

theoryofKeynesianeconomicsfOllowingR 

HarroｄａｎｄＰ.Ａ・Samuelson・Heincorporated

changesinmvestmentWhichrespondtochanges 

inpronLHismodelshowedthattheJapanese 

economyhadastableinvestmentcycleAnother 

characteristicofhispaperwasthathemadea 

cleardistinctionbetweenbusinesscyclesand 

economicgrowth・Hewrotethateconomic

growthwasrealizedthroughautonomousand 

high-poweredinvestmentscarriedouｔｂｙｒｉｓｋ‐ 

takingandmdependententIepreneuls3） 

Inadditiontoinvestments,heseparatedprices 

intotwocategories:wholesaleprices（pricesof 

manuiacmredgoods）andconsumerprlces,and 

gaveadehnitionofinflationmarapidlygrowing 

economy・ThisdeEnitionisveryusehll,because

innationinarapidlygmwingeconomyisquite 

differentfromwhatwasexperiencedinthe 

businesscyclesoftheslowly-growingprewar 

economy． 

１．１．２Ｇ｢owththeoryandlong-termforecast 

ShimomurafOcusedoncreativityandingenu‐ 

ityofentrepreneursthathadbeguntobring 

fOrtharapidincreasemautonomousinvestments 

byprivatefimls､HestudiedstatisticsoncorpD 

ratefirmsandfOundevidenceofasulgemsuch 

autonomousmvestmentsmthelatterhalfofthe 

l950s，Herecognizedthatrapidincreasesin 

investmentrepresentedanentreprenemialspirit， 

andthatitwasnotatemporaryphenomenon,but 

ahistoricaltrend，Positiveeconomicpolicies 

werenecessarytosupportthisdynamicmove 

menLShimomurastatedclearlythatgrowth 

policieswouldleadtopsychologicalupliftofthe 

94millionpeopleinJapanHismodelwasa 

Hosei University Repository



４ 

(Shimomuml961)． 

Ｉｎｌ９６０ｔｈｅｒｅｗｅｒｅｏｎｌｙａｆｅｗｐｅｏｐｌｅｗｈｏ 

supportedthislong-termfOrecast､However,it 

turnedoutthathisfOrecastwasverycloseto 

actualrategrowthoftheeconomyandhelped 

Japanesepeopletoregaintheirconfidencethat 

highratesofgrowthwerepossible， 

ShimomuraproposedmacroeconomicpoUcies 

WhichwelCsomeofthemostpmactivepoUcies 

intheworldatthetime・HeC1eallystatedthat

lal宮etaxcutsandmassivemcreasesingovern-

mentexpenditurewerenecessarytofillthe 

Shortageofaggregatedemandrelativetorapidly 

increasingaggregatesupply・Accordingtohis

view,theoutpubcapitalratiowasequaltoone 

andprivateinvestmentswouldcontinueto 

increaseveryrapidly､Thesefactorsgenerateda 

rapidincreaseinaggregatesupply・Heinsisted

thatthegovemment,srolewastoassistthepri‐ 

vatesectorinrealizingitspotentialabilityby 

usingpositivefiscalandmonetarypolicy､He 

oftensaidthatthegovemmentwasｏｎｌｙａｓｕｐ‐ 

portingactoranddiligentpeopleplayedthe 

majorrole8） 

toohighTherefOre,the10％growththeolyof 

Shimomura(1959)sulprisedthemandcreated 

somethingofasensationasanewtheoryand 

thel959papertriggeredthefamous`ｇｒｏｗｔｈ 
Ｄ６） 

controversy・

Themostimportantparameterofhistheory 

wasanaggregateoutputcapitalratiqwhichhe 

estimatedatLThiｓmeansthatthemcreasein 

aggregatesupplyintelmsofGNPthisyearwill 

equalthenetinvestmentincapitalofprevious 

year・Inhistheory,thecapitalstockconsistedof

investmentsofprivatefilmsanddidnotinclude 

pubUcinvestment・Thesetwoconditionstogether

withhisassumptionsaboutotherparameters 

causedmtensedebate､Thisdebatetookplacein 
p7） 1959,andwascalledthe‘growthcontlDversy・

Leadingprofessorsandeconomistsinthegovと

ernmentandbanksparticipajEdmthecontrovel箔

sy,Theydiscussedthedefinitionofeconomic 

variables,ａｎｄpublishedtheirownestimatesof 

theparametersSomeexpressedpessimistic 

viewsabouttheJapaneseeconomyasacapitalist 

countly､ＴｈｅdiscussionwasfOcusedonteChni‐ 

caldetailssuchastheoumut-capitalandimport 

ratios,anddidn，ttouchonShimomura，svision 

thattheJapaneseeconomywasonthehistorical 

nse･ 

Thiscontroversywasthemostseriousand 

mtenseeconomicdebateinthepostwarperiod 

AtthattimetheJapaneseeconomyhadnnished 

thereconstructionphaseafterthewar,andstood 

atacrossroadsbetweenahｉｇｈｇｒｏｗｔｈｐａｔｈａｎｄ 

ａｌｏｗｇｒｏｗｔｈｐａｔｈUnliketheprevailingviewat 

thetiｍｅ,Shimomuraexpressedaclearopinion 

thattheJapaneseeconomywouldaccelerateits 

growthinthel960s・

Shimomqlratookaccountoftheissuesraised 

inthe`growthcontroversyp．Ｉｎｌ９６０ｈｅｍａｄｅ 

ｐｕｂｈｃｈｉｓｏｗｎｌｏｎｇｔｅｒmeconomicfOrecastto 

l970,Heshowedthat10.6％growthperannum 

wouldbepossibleundertheconditionsofprice 

stability,abalancedgovernmentbudget,anda 

balancedcurrentaccountofinternationaltrade 

１．２Performanceofthel960s（1960-,70, 

11years） 

DuringthisperiodtheJapaneseeconomy 

attainedrapidgrowth･Theimportantquestion 

iswhethertherealizedgrowthwasstable、

Economistsatthetimeemphasisedtwoequiubri‐ 

umconditionstoachievestablegrowth:internal 

equilibriumandexternalequilibrium・These

conditionswerediscussedcontinuouslyinpoUcy 

debatesduringthel960s． 

１２．１RateofgrowthoftheJapanese 

economy 

EconomicgroｗｔｈｉｎｔｅｒｍｓｏｆｒｅａｌＧＤＰｗａｓ 

ｌ0.4％ｐｅｒａｎｎｕｍ,whichwasalmostequalto 

whatShimomuraexpectedinl960TYlemain 

enginefOrthisrapidgrowthwasprivateinvest‐ 

mentbyfimlswhichrose18.4％ｐｅｒａｎｎｕｍｉｎ 
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TablelLongTermTrendsoftheJapaneseEconomy (％） 

1955-59 ６０－ －８２ 8３－８５ Ｂ６－９Ｄ ９１－９５ 

Data:EconolnicP]anningAgency,BankofJapan 

realtemls(seeTablel)． Wholesalepricesremainedsmbleandincreas 

edonly１．３％perannumduringtheperiodof 

lO％gmwthThiswasreaUzedmainlybythefact 

thatinmanufacturingindustriestheaverage 

annualrateofincreaseinlaborproductivity 

(11.4％）wasalmostequaltothatofwages 

(11.9％)． 

ShimomuramadeacleardennitionofplicestaF 

bilityinthisway・However,thispointwasnot

fullyrecognizedamongpolicymakers,which 

causedthe‘pricecontroversy,､Ｔｈｅgovernment 

becametoocautiousaboutariseinconsumer 

pricesnhisresultedinasenousmistakeofeco‐ 

nomicpolicyandtheJapaneseeconomyfeUinto 

recessioni、1965.

１．２．２１nternaIequilibrium 

IntemaleqUilibriummeanstwothmgs:stable 

pricesandabalancedgovemmentbudgeLThere 

arCtwokindsofprices,wholesaleprices(prices 

ofmanufacmredgoods)andconsumerprices 

ThisdistinctionisimportanttounderstandilmaF 

tionmarapidlygrowingeconomy． 

(Stablewholesaleprices） 

ＩｎａｒａｐｉｄｌｙｇｒｏｗｍｇｅｃｏｎｏｍｙｉｎＷｈｉｃｈlabor 

productivityinthemanufacturingsectoris 

increasingveryrapidly，pricestabilitymeans 

stablepncesofmanufacturedgoods(wholesale 

prices)．InJapanmanufacturedgoodsarethe 

maintradablecommodities､Stabilityofwhole 

salepricesleadtoastableexchangerateinnⅥF 

systemduringthel960sAslongaswholesale 

pncesremainstable,theeconomydoesnotexpe 

nencehighinnationStableWholesalep1icesare 

fhebasisfOrconstantpurChasingpowerparity． 

(Increasemconsumerprices） 

ConsumerpricesinJapanincreasedｂｙ5.6％ 

perannumfroml960tol970・Manyeconomists

thoughtthatlhisrａｔｅｗａｓｖｅｌｙｈｉｇｈＡｎｅｃｏｎｏ 

ｍｉｓｔａｔｔｈｅBankofJapaninsistedthatthe 

Japaneseeconomywasinflationaryandex-

1955-59 60-70 ７１－８２ 83-85 86-90 91-95 

(growthmte） 

GDP（r℃al-te】、）

P1ivate 

Consumption． 

HousmgInvestment 

Firm，sInvestment 

Public 

Consumption 

InvPstmfDnt 

Extemal 

Exports 

lmpo1ts ０９１６０１２７ 
● 

■●■ 

●● 

●● ８７０６３８２０ 
１１ 

１１ ４２６４８２６２ 
■ 

■●■ 

■■ 

、●０９７８４４５５ 
１ 

１１ 

１１１ ２４０６６６９３ ●● ４４２２４４８４ 
■ 

■０■ 

５１９４７１２８ 
● 

■■● 

●■ 

■０ ３３１８１４８１ 
一

６４３０５７０６ 
● 

①●● 

●● 

●ｐ ４４９０２３３１ 
１ 

１ ４９３４４５３６ ●Ｃ ＬＬ２２２７４３ ■■ 

P1iceIncrease 

WholesalePrice 

ConsumerPrice 

BalanceofPayment/GDP 

TmdeAccount 

CunFentAccount １６０１ 
●■ 

●■ ００００ ３６０１ 
●● 

●■ １５１０ ５１６６ ６８Ｌ０ 
Ｄ● 

２０４７ 
■０ 

巳０１２３２ ０４３８ 
■■ 

■ｐ ２１３２ ６４１６ Ｌ１３２ ９Ｂ 
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pressedanopinionthatthegovernmentshould 

userestrictivepolicy・

Shimomuradismissedthisargumentasbeing 

obsessedwithatheoryhomtheprewardays 

Intheprewarperiod，ｔｈｅｅｃｏｎｏｍｙｇｒｅｗｖｅｌｙ 

ｓｌｏｗｌｙａｎｄｂｕｓinesscyclesweredominanL 

Pricesｗｅｎｔｕｐｉｎｔｈｅｂｏｏｍｓａｎｄｗｅｎｔｄｏｗｎｉｎ 

ｔherecessions，Ｓｈimomurathoughtthatina 

growingeconomywholesalepl-iceswould 

remainstableandconsumerpriceswould 

increaseataconstantrate，thusanincreasein 

consumerpricesinagrowingeconomyisnorlnal 

andhealthy､Accordingtohim,inflationmeanta 

hikeinwholesaleprices 

Consumerpricesconsistoftwoprices，the 

pricesofmanufacturedgoods(whichrelateto 

wholesaleprices)andUlecharges/ratesofse暖

viceindustries・TheproductivityoIserviceindus-

triestendstoincreaseveryslｏｗｌｙａｓｃｏｍｐａｒｅｄ 

ｗｉｔｈｔｈａｔｏｆｍａｎuftlcturingindustries,However， 

therewasarapidriseofwagesoverallwhenthe 

Japaneseeconomyreachedthestageoffull 

employment・Thesefactsresultedinanincrease

inchargesofserviceinduslries，andconsulner 

pricesstartedtogouｐａｔａｆａｓｔｅｒｐａｃｅｉｎｔｈｅ 

ｌ９６０ｓ､Anincreasemconsumerpricesrenectsa 

naturalconsequenceofeconomiｃｇｒｏｗＵｌ,i・巳,an

increaseinthevalueoflaborrelativetothevalue 

ofcommodities(humanvalue).帥

largeresponsetoataxcut・Thiswastrueforthe

Japaneseeconomyinthel960s・Otherwisethis

policywouldhaveresultedinalargegovernment 

budgetdencitaswasexperiencedintheReagan 

admmistrationintheUnitedStates， 

ExpenditurelOrpublicinvestmentwasnnano 

edbyissuinggovenⅡnentbondsThiswascalled 

the`principleoIconstructionbonds'､Thisprinci‐ 

pleprol]ibitedthegovernmentn-omissuing 

bondstofinancecurrentexpendituｒｅｌｓｓｕｅｏ［ 

governmentbondsfromthemid-60sdidnot 

causecrowdmgoutinlhecapitalmarket． 

１．２３Externalequilibrium 

Extemalequilibriummeansthattheinterna‐ 

tionalbalanceofpaymentsshouldbeinequilibri‐ 

uminlhelongterm・Theratioofcurrentaccount

surplustonommalGDPinJapanwas0.1％on 

avel-ageduringl960-70・Externalequilibrium

wasachieved 

Ｄｕｒｉｎｇｔｈｉｓｐｅｒｉｏｄｔｈｅｒａｔｅｏfincreasein 

exports(inrealterms)ｗａｓ15.6％perannum 

andtherateofincreaseinimports（inreal 

terms）ｗａｓ１５．２％ｐｅｒａｎｎｕｍ､Exportsand 

importsroseatnearlytｈｅｓａｍｅｐａｃｅ,andthere 

wasnosu1plusordeficitmtheintemationalbal‐ 

anceofpayments 

Therefore,therapidgrowthinJapaninthe 

l960ｓｃａｎｂｅｓａｉｄｔｏｂｅｄｏｍｅｓｔｉｃｄｅｍａｎｄ－ 

inducedgrowthandwasnotexport-oriented 

growUL1ol 

Thisresultwasconsistentwiththeindustrial 

policyofthegovernmenttofosterinfant 

industriesthatwereexpectedtogrowand 

becomecompetitiveintheworldmarketJapan 

isacountrywithalargepopulationand,inorder 

tokeeplUllemployment,itshouldhaveavarieⅣ 

0findusirieshommaterialsandpartsindustries 

toprocessandassemblyindustries・Thiswas

caUedthebnesetprinciple，､ 

Insummary,therapidgrowlhinJapanmetthe 

internalandexternalequilibriumconditions,ａｎｄ 

ｃａｎｂｅｓａｉｄｔｏｂｅｓｔａｂｌｅｉｎｔｈｅｌ９６0s． 

(Principleofbalancedgovemmentbudget） 

ThegovemmentcuttaxesmUlel960s,buttax 

revenuewasincreasingveryrapidly・Tax

revenuewasenoughtomeetcurrentexpenditure 

includinginterestpaymentsongovernmen［ 

bonds､IIthegovernmenthadnotcuttaxes,the 

fiscalbalancewouldhaverecordｅｄａlarge 

surplus・

T1axcutswillstilnulatetheeconoｍｙａｎ(llhis 

wasthecaseinJapan､However,Ｉａｘｃｕｔｓｄｏｎｏｔ 

ｕｓｕａｎｙｌｅａｄｔｏａｂａｌancedbudget,unlessthe 

responseoftheprivatesectorisstronglna 

rapidlygrowingeconomy，thereisarelatively 
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Ｔｈｅｖｉｓｉｏｎｏｆａｈｉｇｈｇｒｏｗｔｈｅｃｏｎｏｍｙｃon‐ 

tributedtoachangeintheconsciousnessand 

thinkingofJapanesepeopleAstheyexpenenced 

rapidgrowth,theybecameconndentaboutthe 

fUmreLong-termfOrecastsbasedonacorrect 

visionwereextremelyimportantandinspired 

JapanesepeopletobeUeveinanewpamdigmfOr 

thefUmreoftheircounhy・

Thisvisionandexperiencebroughtfortha 

newpostwarbusinesscultureinJapanThe 

fOrmationoforganizationalcultureofcorpora‐ 

tionsfOllowedthesameprocess・Tbpmanagers

expressedclearvisionsofthecorporationand 

businesssuccessstoriesfOUowed,leadingtothe 

birthofanewcorporateculture 

However,Japanlostclearvisionaftertheoil 

crisisinl973・Anewvisionwaspresentedby
“ 

Shimomura,ｋｎｏｗｎａｓｚｅｒｏｇｒｏｗｔｈ"・

Generallyitisverydifficulttochangeculture， 

ｏｎｃｅｉｔｉｓｆｏｒｍｅｄｏｎｍａｃｒｏａｎｄｍｉｃｒｏｌevels・

People,busmessmen,burcaucratsandpoUticians 

declinedtoacceptthevisionof“zerogrowth"・

Thiswasasenousproblem,rCsultinginaneco‐ 

nomicdisorderandconfhnsioninthel980sand 

l990s． 

andtheJapaneseeconomycouldnolongergrow 

inawaythatmaintainedinternalandexternal 

equilibriumco､ditionssimultaneouslyHis 

growththeoryconsistentlyfOcusedonequⅢbri‐ 

umconditions 

Shimomum，sbasiclogicdidn，tchangeWhat 

changedweretheconCUtionswhichhadbeenthe 

basisfOrthｅeconomicgrowthoftheworldBut 

thefactthathesuddenlychangedhisvisionfrom 

rapidgrowthto“zerogrowth，,wasabigsurprise 

totheJapanese・

T11erewereseveralreasonswhypeopledidnot 

feelinclinedtoagreewithShimomuraZero 

growthlooksgloomy-itmeansnocorporate 

growthandnoincreasemmcomeltwasdifhcult 

fOrpeoplewhoｗｅｒｅｕｓｅｄｔｏｔｈｅｈｉｇｈｇｒｏｗｔｈ 

ｅｃｏｎｏｍｙtoacceptthisnewvision・'1）ＩnaddiUon

tothesegeneralfeelings,peoplethoughtthat 

therearealwayspessimistsandoptimistsmthe 

world,andthatShimomurahadsimplychanged 

hisviewhomoptimismtopessimism､However， 

peopledidn,trealizethathehadnotchangedhis 

logic 

Generallymosteconomistswerenotso 

serious,fOrseveralreasons・Theypointedout

thattheratioofoilconsumptiontoGDPwaslow， 

sothattheJapaneseeconomywouldn,treceive 

seriousdamagehomtheoilshockl2）Ａnother 

argumentwasthattheoilcrisiswasabig 

problem,butitwouldbetemporary・ThusJapan

wouldrecoverfiromtheiUnessandtheeconomy 

wouldresumeitsgrowthpathafterafewyears・

T11egrowthratemightbelessthanl０％,butit 

wouldbehigherthanthatofEuropeandtheUS・

Thisviewwassupportedbypeoplewhowere 

optimistic；“ＴｈｅＪapaneseeconomyhasan 

excellentabilitytochange・TherefOreeconomic

growthwon，tslowdowndrastically.，, 

Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ,Shimomurawarnedthat 

highcapacitywouldn,tbringaboutdomestic 

demand-ledgrowthasinthel960s・Hethought

asfOllowsJapanesenrmswouldincreasetheir 

productivity,butthischangewouldn'ｔｌｅａｄｔｏ 

１．３Visionofzerogrowthandperformance 

aftertheoilcrisis 

Aroundl970theJapaneseeconomycaughtup 

withthoseofEuropeancountries,anditshigh 

rateofgrowthstartedtodecelemteTheoilcrisis 

brokeoutml973andcausedseriousconfUsion 

intheworldeconomy,JapanwasfOrcedtoadjust 

itseconomytothisgrCatshock,andShimomura 

expressedhisnewvisionof"zemgrDwth，'． 

１.alVisionofzerogrowth 

Thecriticaliactorwastheoilcrisisinl973、

Theoilcrisiswasaseriousdisturbancefor 

Japan,becauseitdependsheavilyonimportsof 

oiLShimomurathoughtthatalimitedsupplyof 

oilwoulddestroyoneofthefimdamentalcondi‐ 

tionsforfavorableeconomicgrowtｈｏｆｔｈｅｗorld， 
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anincreaseindomesticdemand，becauseit 

wasrestrictedbytheconstrainedoilsupply， 

Labor-savmginnovationwoulddestabilizethis 

adiustmentprocess・Hewasconcemedwiththe

unemploymentproblem 

lnsteadoflaborbsavinginnovation,Shimomura 

emphasizedthepromotionofinnovationinthe 

developmentofnewproducts，newsourcesof 

energy，pollutionprevention，environmental 

conservationandhumanhealth､Hethoughtthat 

investmentsoffirmsshouldbedirectedtorPalize 

innovationtowardthegoalofasustainable 

society・

Ihegovemmentexpressedanoptimisticview・

Accordingtothemid-tenneconomicoutlookof 

thegovernment,ｔｈｅｒａｔｅｏｆｅｃｏｎｏｍｉｃｇｒｏｗｔｈ 

ｗａｓｅｘｐｅｃｔｅｄｔｏｂｅ６％perannuminthePlanof 

l976-80,ａｎｄ５．７％ｐｅｒａｎｎｕｍｉｎｔｈｅＰｌａｎｏｆ 

ｌ９７９－８５・Ｉｎｏｒｄｅｒｔｏｒａｉｓｅｔｈｅｇｒｏｗｔｈｒａｔｅ，

thegovernmentcontinuedtoincreasepublic 

expenditure,Whichresultedinadeterioralionoｆ 

ｔｈｅfiscalbalance・Publicinvestmentswere

increasedandthenaturalenvironmentwas 

destroyed 

Soonaftertheoilcrisis,Shimomurapublished 

apaperinJanuaryl974,inwhichheclearly 

explainedhisvisionofzerogrowthforthe 

Japaneseeconomy(Shimomural974)．Ｚｅｒｏ 

growthmeantasuddenanddiscontinuous 

changeinthegrowthpathhPoml0％ｔｏ１－２％ 

perannumatmost､Heregardedl-2％growth 
“” 

ａｓｚｅｒｏ． 

experiencedstagnationPeoplewerevery 

concernedaboutthefutureoftheeconomy・

Priceswentupandspeculativemovements 

occurredamongconsumersandbusinesses， 

Japanesefirmsbegantoincreaseexports,and 

theeconomybegantorecover,expandingby 

amund3-5％annually､ButthisglUwthpattem 

wasdiffbrenthomwhatwasexperiencedmthe 

l960s(seeTHbIe2)． 

Themainfactorswhichcausedanincreasein 

GDPwereasfOllows： 

’71-82：TY1emainfactorwasarapidincreasｅ 

ｉｎｅｘｐｏｒｔｓｔｏｔｈｅＵ・SandEurope・

Thiswascriticizedasan‘intense 

deluge,、Theworldeconomywas

stagnantaftertheoilcrisisanda 

rapidincreaseofJapaneseexports 

causedpOliticalproblemsabroad・

’83-85：ThemainfactorwasarapidmcrCase 

ineXportstotheUS・ＴｈｅＵＳ・econo

mywasexpandingvelyfastduetoan 

audaciouspoUcyknownasReagano‐ 

micsTheworldeconomyresponded 

totheexpansionoftheU・Seconomy・

ＴｈｅＵＳ・increasedimportshomall

overtheworldandthecurrent 

accountofJapanshowedasudden 

andlargesulPlusfOrthreeyears,as 

comparedwiththel970s、

’86-90：Ｔｈｅｍａｉｎｆａｃｔｏｒｗａｓａｍｐｉｄｍｃｒｅａｓｅ 
ｉｎdomesticdemandsuchascon 

sumptio､,housinginvestment,and 

mvestmentofnrms,ｄｕｅｔｏｔｈｅ`bub 

ble,economyinJapanBankslost 

monetarydisciplineandspeculation 

１．３．２Performanceaftertheoilcrisis 

AftertheoilcrisistheJapaneseeconｏｍｙ 

Table2Summa｢yoftheEconomyaftertheOilCrisis 

(`71-82）（`83-85）（`86-90）（`91-95） 

Annualrateofgrowth（％） 

ＧＤＰ（imBalterm） 

Exports（mrealterm） 

Currentbalance/ＧＤＰ（％） 

２
９
６
 

４
８
０
 

５
２
７
 

０
■
●
 

３
８
２
 

６
０
８
 

巴
■
●

４
３
２
 

1.4 

4.3 

２．６ 

Source:TtIblel 
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emphasized1`discipline，,tolaborunions,busi 

nesses,banksandthegovemment・Hethought

thatamoralelement,asexpressedbelow)had 

becomeimportantforlong-termequilibrium 

Pmdentactivitiesonthepartofeconomlcagents 

wererequired 

LaborunionsshouldexeI℃iseselfcontroland 

notdemandwageincreases14） 

Businessesshouldexerciseselfcontrolnotto 

investinlaborもsavmgandcapacityらexpan

sionprojects・Investmentsforenergy-

savmgmakesense 

Banksshouldkeepmonetarydisciplineand 

exerciseselfcontrolregardingspeculaP 

tion 

TheGovernmentshouldmaintainfiscal 

disciplineortheprincipleofabalanced 

budget． 

onstocksandrealestatewasram‐ 

pantlnl990thebubblebeganto 

burstandtheJapaneseeconomy 

expenencedarecession． 

Ｔｈｅｍｃ泥ａｓｅｉｎＧＤＰｍｔｈｅ'70ｓａｎｄ'80swas

causedbytheseunsustainablefactors：an 

increasemexports,andthebubbleeconomy・In

thissenseitwasclearthat3-5％ｇrowthwasnot 

sustninab1e 

Therateofeconomlcgrowthaftertheoilcrisis 

wasnotzeroinstatisticaltermsThiscaused 

economiststobecriticalofthezerogrowth 

visionHowever,ifweexcludethesespecial 

reasons,therateofgmwthwasessentially`正ro,’

mShimomura,ssense・Inthel990stherewasno

specialfactortoboosttheJapaneseeconomy， 

andtllegmwthmtewasaround1％ｐｅｒａｎｎｕｍ・

Infactinthefirstha1fofthel990s,thegovem‐ 

ｍｅｎｔｅxpandedpUblicexpendimreconsiderably 

tocopewiththerCcessionduetotheburstingof 

thebubbleeconoｍｙ・

Thezerogrowthvisionwasincomprehensible 

toJapanesepeopleFimlsandthegovemment 

continuedtoinvesLwhichcausedovercapacitym 

manyindustriesandamassiveaccumulatioｎｏｆ 

ｂａｄｌｏａｎｓbybanksanddebtmthegovemment 

budgeL 

TheJapaneseeconomyhadtoChangesudden‐ 

lyhPomrapidgrDwthtozerogrowth・Theadjust

mentprocesswasveIysevere,andithadtobe 

reaUzedwiUlminimaldisturbance・Japanesepeo-

plehadtochangetheirthinkingandbehavior・In

orderfbrazerogrowtheconomytobestabiUzed， 

themoralobligationofWhatShimomuracalled 

disciPUnewouldberequired、

Whathappenedaftertheoilcrisis？Labor 

unionsdemandedhigherwages，andwages 

jumpedupml974・Anincreaseinwagescom‐

binedwiththehikeoftheoilplicepushedup 

productioncosts,andfirmsbegantoinvestin 

laborもsavingtechnologies・'５）Ｔhesemovements

causedemploymentproblems・'6）Inaddition，

exporborientedgrowthbecameapoliticalissue 

withothercounhies、

Inordertomaintainemploymentandto 

reducethetradesurplus，domesticdemand 

growthpoUcieswerepursuedThegovemment 

usedexpansionarypolicy,leadingtomassive 

issuesofnationalbonds・ThelongtermequilibriF

umconditionswerenotmet・T11eprincipleofa

balancedbudgetwasabandonedml975,ａｎｄthe 

1.3.3Discipline 

lnthel960sShimomurasupportedtheprinciF 

Pleof錘eandunrestrictedactivitiesofbusiness

es,Thisprinciplepromotedrapidchangesand 

improvementsofthestandardoflivingHowever， 

aftertheoilcrisistheJapaneseeconomywas 

restrictedbytheconditionofoilsupplies・

Adaptationtotheoilcrisisandadjustmenttoa 

zerogrowtheconomywerevelydifficult・TYle

principleswhichwereeffectiｖｅｉｎｔｈｅｒａｐｉｄ 

ｇｒｏｗｔｈｐｅｒｉｏｄｗｅｒｅｎｏlongerusefUlmaSloWly一

ｍoⅥngeconomybandwoulddistullDtheadjust 

mentPrOCeSSj3） 

InordertostabiUzezerogrowth,Shimomura 
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extemalbalanceshowedalargetradesurplus 

Itistruelhattheadaptivecapacityoffirmsto 

theoiIcrisiswasconsiderablyhigh，butthis 

didnotleadtoanincreaseindomesticdemandby 

theprivateSector,Thegovernmentkeptstimlr 

latingdomesticdemand，andtheeconomyfOl‐ 

lowedadifferentpathwhichisabovethetrackof 
IL 

zerogrowth'，､Ｔｌｌｉｓｉｓｏｎｅｏｆｌｈｅｒｅａｓｏｎｓｗｈｙ 

ｔｈｅｚｅrogrowthvisiondidn'tprevailinmostpeo‐ 

ple，sthinking 

AnotherissuewaslhatJapanesepeoplebegan 

tothinkthatlheoilcrisiswasover､TY1eoilprice 

feUconsiderablyinlhefirsthalfofl980s・Itsub‐

sequentlybegantorisegradually,howeverthe 

Yenappreciatedinthelatterhalfofthel980s 

ThusthepriceofimportedoilintermsofYen 

didn，trisehomthemid-80stolhemid-90s､17） 

Incontrast,UheworldoilpriceintennsofUS、

do11arstendedtoriseinthelongteｒｍ・Therate

ofincreasefOrl970-96was９．７％ｐｅｒａｎｎｕｍ， 

whichisalmostequaltotheaverageyieldof 

tripleAratedbondsofUScompaniesIs）Ｔｈｅ 

ｍａｒｋｅｔｇａｖｅａｓｉｇｎａｌｔｈａｔｏｉｌｉｓａnexhaustible 

resourceHowever,ｉｔｍａｙｓｅｅｍａｓｉｆｔｈｅｏｉｌ 

ｐｒｏｂｌｅｍｉｓｏｖerbecausesometimessupply 

exceedｓｄｅｍａｎｄｉｎｌｈｅｗｏｄｄｏｉｌｍａ]ket､Thisis 

becausewemadetheutmosteffbrttosaveenerL 

gyandadjustedtolheconstraintofoilsupply、

Theconslraintofoilsupplyintheworldecono‐ 

mywillremainfromnowon． 

thenaturalenvironmentaswellastheoilsupply・

InlhissenseShimomurahadthesameⅥewand 

understandingasanenvironmentalist・Wehave

toconsiderseriouslythemeaningofzero 

growth,andapplylhisvisiontopublicpolicyand 

corporatemanagement・Thevisionofzero

growthpresentedｂｙＳｈｉｍｏｍｕrahadprofbund 

implicationsfOrsustainabledevelopment,which 

wewiUexamineinthefbnowing 

VisionsofzerogrowthwerepublisｈｅｄｉｎＬｉ７７ｚｉｒ 

ｊｏＧＪ汐ｗｌｆｈｂｙｔｈｅＣ１ｕｂｏｆＲｏｍｅａｎｄＳ７７ｚａｎｊｓ

ＢＧａｚｚｒ＃ｉｌＪｂｙＥ､ESchumacheraroundthenrst 

oilcrisisinl973､Asenvironmentalproblems 

emerged,ｎｅｗｉｄｅａｓａｎｄａnalysiswerepresented 

suchas``FourSystemConditions”proposedby 

TheNaturalStep,“FactorTen",“GaiaHypoth‐ 

esis"，‘`Eco1ogicalFoolprmf'，“ZeroEmissions"， 

andlheideaofaclosedloopsocieⅣ.'，）Basedon 

asystelnsapproach,Robertera/,（2002)defined 

theconditionsofsustainability,madeclearThe 

NaturalStepFramework，anddiscussedits 

relationshipswithotherideasandanalysis 

ltseemsｗｅｈａｖｅｒｅａｃｈｅｄａｓｔａｇｅｏｆｚｅｒｏ 

ｇｒｏｗｔhfordevelopedcountriesasawhole・

Sustainabilityinsteadofgrowthisthebiggest 

issueonUleagenda､Economicsystemsofdevel 

opedcountriessuchasmassproduction,mass 

consumplionandmasswastemustbechanged 

lnhisvisionofzerogrowth,Shimomurashowed 

thedirectionofinnovationthatisnecessaryto 

achievesustainabililyofourmalketeconomy， 

andTheNaturalStepclarifiedtheconceptofsus 

tainabilily・Withthesetheoriesinmind，we

shoulddevelopbreakthroughtechnologies 

whichwillrealizethegoalsof“FactorTen,，、

Developingcountriesmayproceedalonga 

newpathwhichisdifferenthomwhatdeveloped 

countriesexperiencedinthepast､Theinter砦

nationaldivisionoflaborwinbereorganizedin 

suchawaythattheeconomicactivitiesofeach 

countrywillbebasedmoreontheprinciplesof 

closed-loopandsustainability・Peopleindevelop

ingcountriescanbenefitfrombreakthrough 

１．４Visionofzerogrowthandsustainable 

development 

1.4.1Newproblem 

Shimomuradiedinl989､Sincethen,worsen‐ 

ingglobalenvironmentalproblemsbeganto 

attractpublicattemion,andhavebecomesenous 

social,economicandpoliticalissueS 

ltseemsthatenvironmentalproblemssuch 

asglobalwarmingandreductionsinbiodive好

sityhavestrengthenedthefoundationsfor 

Shimomura,svisionofzerogrowth・Ａｃｔｉｖｉｔｙｏｆ

ｔｈｅｗｏｒｌｄｅｃｏｎｏｍｙｗｍｂｅｓeverelyrestrictedby 
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age｡,ａｎｄhisvisionwiUberealizedTTlenotion 

ofsocialcommoncapitalofUzawa(19942005） 

isessentialmaChievingMiU,svisionnlesocial 

commoncapitalconsistsofnamralcapital,social 

capitalandmstitutionalcapitaLThesearedefined 

asfbUows： 

Naturalcapitaltheatmosphere,oceans,、Vers，

lakes,woods,animals,plants， 

technologiesinadvancedcountriessuchas 

decentralizedandrenewableenergy，andlT 

relatedteChnologies・InthisrespectlHart(2005）

presentedaninterestingstrategyｏｆｌｍ壇lemultf

nationalcorporations(ＭＮＣｓ).Accordingto 

Hart,ＭＮＣｓｗｉＵＨｎｄｎｅｗｂｕｓｍｅｓｓｏｐｐｏｒｔｕｎities 

fOrcolporategrowthbymeetingtheneedsofthe 

４billionpoorpeopleindevelopingcountries・

Accomingtohisnewbusmessmodel,MNCswUl 

contributetoraisingthemcomeofthepoorand 

conservingthenaturalenvironmentofdevelop‐ 

mgcountries． 

Socialcapital：socialinfrastructuresuchas 

masstransport,ａｎｄ‘lifelines， 

suchaswater,sewerageelec‐ 

tricityandothernetwoIks・

Institutionalcapital:systemssuchasjustice， 

administration,nnance,educa‐ 

tion,medicme,ａｎｄothers． 

１．４．２sustainability 

AccordingtoBrunddand,sreportoftheWOrld 

CommissiononEnvironmentandDevelopment， 

Ｏ"ｒＣｏｍｍｏ〃Ｆ"、1℃(1987),sustainabledevel‐

opmentisdefinedas“developmentthatmeets 

theneedsofthepresentwithoutcompromising 

theabilityoffUturegenerationstomeettheir 

ownneeds.,， 

Inordertomaintainasoundworldeconomy， 

theJapaneseeconomyaswenasotherdeveloped 

economiesshouldbestableandsustainable、

TakingaccountofShimomura'ｓtheory，the 

definitionofsustainabledevelopmentofthe 

BrundtlandCommission,andthetheoriesand 

knowledgeofnaturalscientistsandeconomists， 

theeconomiesofdevelopedcountriesshould 

meetthefOllowingconditionsinazerogrowth 

state： 

ａ）Theeconomyshouldbeinequilibriumon 

macroleveLwhichmeansthatinternal 

andexternalequUibriumisimportant． 

ｂ）Lifestylesandeconomicactivitiesshould 

becompatiblewiththenaturalcycleofthe 

Earth 

c）Theutilitylevelofanindividualshould 

notdec1℃aseacrossgenerations． 

Propermanagementofsocialcommoncapitaｌ 

ａｓｄｅｆｉｎｅｄｂｙＵｚａｗａｉｓｔｈｅｂａｓｉｓｆｏｒazero 

growtheconomytobesustainableandstationary 

inMilrsview･InstitutionalcapitalwiUbeincrEas‐ 

inglyimportantfbrthesustainabihtyofamarket 

economy 

Socialcommoncapitalisownedbothpublicly 

andprivatelyandpeoplewithspecialknowledge 

andcompetenceareintypicallychargeofits 

management・UzawapomtsoutthatitisnecesP

saryfOrthesepeopletowolkaccordingtotheir 

professionalethics・Thiswillalsoapplytoprofes‐

sionalmanagersoflargecorporationsEconomlc 

policiestomaintainmacroequilibriumwill 

remainimportant,however,pubUcpoucytoman 

agesocialcommo、capitalpmperlywillbecome

increasinglyessentiaL 

Shimomuramadeclearhisvisionofzero 

growthandemphasizedtheneedfOrdiscipUne 

onthepartofeconomlcagentsMoralitywiube 

requiredandpropermanagementofsocialcom-

moncapitalisessentialfOrsustamabilitytobe 

achieved 

Vision，moralityandinstitutionsthatwe 

haven,ｔｐａｉｄｍｕｃｈａｔｔｅｎｔｉｏｎｔｏｓｏｆａｒｗｉＵｂｅkey 

factorsfOrsustainabilityoftheeconomy・Ｔｈｅ

１．４．３Ｚｅｒｏｇ｢owthandstationa｢ｙstate 

Ⅱzerogrowtheconomybecomessustainable， 

ｉｔｗｉｎｂｅａ`stationarystate,thatJ.Ｓ,Millenvis‐ 
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samewillbetrueofmanaglngcolqporationsina 

sustainablesociety・

Ｗｅａｒｅｎｏｗａｔａｇｒｅａｔｔｕｍｍｇｐｏｍｔ・Weneeda

newvision・ThisnewvisionwillchangelifesMes

ofindividualsandbusiness-stylesoffirmsltis 

difficulttochangethepresentcultureinthe 

shortterm,becauseitisrootedfirmlymoureco‐ 

nomicactivities,butweseeagradualChangetak 

ingplaceinadvancedcorporations． 

anditwasrevisedml970 

１ｎｔｈｅｌａｔｔｅｒｈａｌｆｏｆｔｈｅｌ９８０ｓｎｅｗｋｉｎdsof 

chemicalmaterialsbegantoattractattention 

ThesewerePCBs,dioxins,environmentalhorし

mones（endocrinedisrupters）andsoforth， 

WhichwiUaffecthumanhealtheveninverysmall 

concentrations・Inthel990sglobalenvironmen‐

talproblems,especiaUyglobalwamungandloss 

esofbiodiversity,becamemattersofconcem 

Asmentionedabove,inthel960spollution 

begantobeserlous,butcorporationsgeneraUy 

lgnoredit､Inthel970sthispmblemwasoneof 

themostserioussocialconcems・AnantiFgrowth

sentimentbecameconspicuousinthemediaand 

peoplearguedabouttheneedfOrcorporate 

socialresponsibiUty・

Ｔｈｅｇｏｖｅｍｍｅｍ,especiaUylocalgovernments 

inindustrialzonesandlargecities,beganto 

adoptvelystringempoliciestocontrolmdustrial 

pollution・Regulationinthefblmofdirectcontrol

wasenfbrced・Monitoringsystemsoflocalgov‐

emmentswereverypowe㎡UL

Largecomorations,especiallythoseinenergy 

andmateriaLintensiveindustlies,werefO1℃edto 

makeagreementswithmunicipalitiesandto 

observer巴gulationstoget`alicensetooperate，

asagoingconcern､20）Environmentalmanage‐ 

ｍｅｎｔｗａｓ‘reactiveⅡandaimedatachieving 

compliance.Ｉnoldertomeetsevererestrictions， 

Corporationsdevelopedtechnologytocontrol 

emissionsofSOxandotherhazardouswastes2j） 

Directregulationsandtechnologicaldevelop‐ 

mentwereacharacteristicofsuchenvirDnmentzhl 

measures･Comorationsused`endofpipeⅢtech‐ 

nologies，whichincreasedproductioncosts 

TiPade-offSbetweenenvironmentalmeasuresand 

profitabilitywereexperienced，andmanagers 

werereluctanttotakemeasurestocontrolpollu‐ 

tiOn22） 

Untilthel970s,corporationsweregenerally 

reactive,butamongtopmanagerstherewere 

someproactivengures､AccordingtoMiyakawa 

(1992),inthelatel960sKazutakaKikawada， 

［Ⅱ］VisionoftheCorpo｢ation 

OneofthermsonswhyShimomura,svisionof 

zemgmwthdidn,tprevanamongJapanesebusi 

nessmeｎｗａｓｔｈａｔｉｔｗａｓｎｏｔｒｅｌａｔｅｄｗｉｔｈｔｈｅ 

visionofafinnShimomurawasamacroecono‐ 

mist,ａｎｄｈｅｄｉｄｎ，ttouchonmicroissue・Asin

thecaseofrapidgrowth,thevisionofthecorpo‐ 

rationshouldbeinlinewiththatofthemacro 

economy6nlenewvisionwiUbefOmledonthe 

basisofsustainability・IncaseofJapan,thevision

ofthecorporationcanbeunderstoodthrough 

lookingatthehistoryofenvironmentalmanage 

mentbyErms． 

２．１EnvironmentalmanagementinJapan 

２．１．１Threestagesofdevelopment 

Thefirstindustrialpollutionprobleminthe 

postwarperiodoccurredsoonaftｅｒＷＯｒｌｄＷａｒ 

Ｌｉｎｗｈｉｃｈｃａｄｍｉｕｍ（Ｃｄ）fromindustrial 

processescausedadverseeffectsonhuman 

healtlLIntｈｅｍｉｄ'50sdrainagewaterofpetro 

chemicalplantswhichcontainedmercury(Hg） 

causedMinamatadisease,Atthebeginningof 

the'60spoUutedaircausedasthmainmdustlial 

areasInthemid160smoreproblemswith 

me1℃uryoccurredPeoPlefiledlawsuitsrelating 

tothesefOurpollutionproblemsagainstcomoraF 

tionsandthegovemment,andwonHowever， 

thegovernmentwaspassiveanddidn，ttake 

effectiveenvironmentalmeasuresimmediately， 

Inl967thegovernmentintroducedapollution 

preventionlawwhichwasdeemedinsufficient， 
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CEOofTokyoElectricPowerCompanyanda 

representativeoftheassociationofmanagers 

(KeizaiDoyuKai),expressedhisviewthataco好

pomtioninWhichcontrolisseparatedhomown-

ershipbecomesapubUcinstitution,andthata 

managermsuchanorganizationhasanindepen‐ 

dentroletofilUiUasocialresponsibilitythatha]L 

monizesthecomp1exmterestsofstakeholders 

lnthel980senvironmentalmanagement 

reaChedasecondstageofevolutionCorporaP 

tionsputmorCemphasisonpreventionofpoUu-

tionEnvironmentalmanagementbecamepre‐ 

cautionary,andmeasureswe1℃takentoreduce 

theamountoftoxicwasteproducedinmanufac 

turingprocesses・Corporationsimprovedtheir

manufacturingprocessestoincreaseresource 

productivity､nleohjectiveofsuchchangesisto 

reduceanticipatoIyenⅥmnmentalnSksandcon‐ 

tingentUabilities､Ｔｍｅｉｄｅａｏｆ`PollutionPreven‐ 

tionPays，begantoprevailamongmdustries, 

Ｉｎｔｈｅｌ９９０ｓｅｎⅥronmentalmanagementby 

leadmgfirmsbecameproactive，andstrategic・

TopmanagersbegantorealizethatglobalenviP 

ronmentalproblemsarenotathreat,butan 

opportunityfOrbusiness・Environmentalprob‐

lemsbecameoneofthemostimportantissuesin 

competitivestrategy・Corporationsbegantoaim

towardsbeingafirstmoverwhocanenjoyleam‐ 

ingeffectsanddevelopagoodreputationfor 

envlmnmentalmanagement・Ｒ＆Ｄinenviron-

mentaltechnologiesinc唾ased．

Coopemtiveactionisvelyimportanttoavoidh℃e 

riderproblems・Membersofindustrialassocia

tions,ＮＧＯｓ,govemmentofficialsandresea1℃h-

ershavebeguntocommunicateanddiscuss 

policies・Meetingswithmultiplestakeholders

havebecomeincreasinglynecessaryinthepoUcy 

makingprocess・

Ｔbachieveasustainableandclosed-loopsociP 

ety,newenvironmentallawswerestipulated 

TheserCflectedpOliciestoencouragecompanies 

toreduceconsumptionofenergyandmaterials， 

andpromoterecyclingofwasteproductssuChas 

householdappnances,pebbotnesandcontainers， 

Cars,ＰＣＳ,scrapsfomrestaurantsandmaterials 

ofdemoHshedbuildings･AconceptofExpanded 

ProducerResponsibilibr(EPR)wasmcolporated 

mtogovemmentmeasures・Theintmductionof

anewironmentaltax(acombinationofacarbon 

taxandsubsidiesfOrR＆Dandinvestmentin 

environmentalprotection）isbeingdiscussed 

amongtherdevantministries･Thesemeasures 

maybeinsufUcientandneedrevisions,butthey 

willhelptoimproveenv】ronmentalef6ciencym

thelongtem・

Globalcompaniesarebecomingsensitiveto 

newregulationsintheEUsuｃｈａｓＷＥＥＥａｎｄ 

ＲｏＨＳＲｅｇｕｌａｔｉｏｎｓｏｎｅｎvlronmentalprotection 

willbeharmonizedinthefUture・

Inadditiontothegovernment,NGOsare 

beginningtohaveanewinfluenceoncorporate 

management･Whenenvlronmentalpollutionwas 

seriousinthel960sandl970s,NGOsandlocal 

residentsprotestedstronglyagainstthecorpora戸

tionsresponsibleNow,ａｎｅｗｔｙｐｅｏｆＮＧＯｉｓ 

ｅｍｅｒging・Theytalkwithpeoplembusmessand

thegovemment,andmakeproposalstohnpmve 

corporateenvlronmentalmanagementandgov-

emmentpolicies・Stakeholderdialogisbecoming

impoltantfbrbothcorporationsandthｅｇｏｖｅｍ‐ 

ment・露）

２．１．２Environmentalpolicyofthegovern‐ 

memandNGOs 

TheenvironmentalpoUciesofldhegovemment 

havechangedsincethel990s・Directcontmls

remainfOrtoxicmaterials・Inaddition,indicative

andindirectpoliciessuchasstandards,goalsand 

economicinstrumentsarebeingintroduced,ａｎｄ 

ｗｉＵbecomemoreimportant・Thesepolicieshave

helpedtoclaribrthedirectionandstimulatecoop 

emtiveactionsamongcorporations,fOrexamp1e 

therecyClmgofhouseholdappUancesandcals 
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２．１．３EnvironmentalstrategyandEnviron-

mentalManagementSystem（EMS） 

Inthel990scorporateenvIronmentalmanage 

mentbecameproactiveEnvironmentalproblems 

becameoneoftheimportantissuesincorporate 

strategy 

StrategicenⅥronmentalmanagement1℃quires 

everysectionofanolganizationtotakeaccount 

ofenvimnmentalconsiderationswhenitcarries 

outitsbusmess･Fbrthispurpose,envlronmental 

managementsystemssuchaslSO14001have 

beenmtmducedbymanycolporationsinJapan 

EnvironmentalmanagementtoolssuchasＬＣＡ 

(LifeCycleAssessment)，ＤｆＥ（Designfor 

Environment),environmentalaccountingand 

eco-labelsarewidelyusedbylaIgecorporations 

TofaciUtatecommunicationwithstakeholders， 

manycorporationspublishenvironmental 

reports・Thisevidencesuggeststhatlargecolpo‐

rationsareaimingfOrawin-winsituation,leading 

tohighereco-efqciency． 

Inthe2000scorporationsstartedtopublish 

sustainabiUtyrCportsinsteadofissuingenⅥron‐ 

mentalreportsBasedonthenotionofa`triple 

bottomline'，asustainabilityreportincludes 

threethings:economic(profitability),enviroL 

mental,andsocialelements24）Socialelements 

arelaborconditions，productsafety,philan‐ 

thropy,contributiontothelocalcommunity， 

humanrights，sexdiscriminationandsoon・

Corporationsrefertotheguidelinesofthe 

MinistryofEnvironmentandtheGlobal 

ReportingInitiative(GRIl 

Inrecenttimes,topmanagershavebegunto 

talkagainaboutcorporatesocialresponsibility 

(CSR)androleofthecomorationaspubUcinstiF 

tution､Thenumberoftheseproactivemanagers 

issmaLbutmanagersdidn,ttakeupthissubject 

atallduringthel980s・AbusinessfUnctionin

chargeofCSR,whichincludesenvironmental 

management,isbemgintroduced,andbusiness 

peoplehavestartedtodiscussstakeholderman-

agement． 

TocopewithglobalenvilUnmentalproblems， 

corporatemanagementisbeingreformed 

DiscussionsaboutCSRandstakeholderengage 

menthaveinducedmanagerstothinkaboutthe 

visionofthecorporatiolL 

Atpresenttherearemanycorporationsthat 

lagbehmdthistrendEvennowmostmanagers 

tendtothinkthatenvironmentalmeasuresare 

theuseofend-ofpipetechnologies・Asthese

technologiesincreasecostsandreducecompetiP 

tiveness,managersarerductanttoactpositively・

GeneraUy,smaUandmedium-sizednrmslackthe 

nnancialandhumanresourcestotakeproactive 

envlmnmentalmeasures． 

However,ｅ､Ⅵronmentalpmblemsarecertain‐ 

lychangingthemanagementoflargecomora 

tions､25）Leadingcolpomtionsareusmgproactive 

policiestosurⅥveasagoingconcernlnorderto 

besuccessfulinenvironmentalmanagement， 

vision,strategy,Organizationandculturebecome 

veryhnportant． 

２．２CorporatemanagementinJapan 

OIganizationalstmCtureisimportanttocEuTy 

outstrategylnJapantheso-calledJapanese 

businesspracticeswerefOrmedinthel960s 

rlY1esepracticesrelatedtotheorganizationof 

firmsandcontributedtorealizecorporate 

growth､TYlesebusmesspracticeswiUbeusefUl 

toaChieveanewvisionofthecolporationmthe 

2000s 

UndertheJapanesebusmesspractices,Ｃｏｍｏ‐ 

rationstooklongtennrelationshipsmtoaccounL 

Inrelationtoemployees,laborpracticessuchas 

long-termemployment，senioritywagesand 

intemalpromotionwereestablishedlnrelation 

tosuppners,1ongtermtmnsactionpracticessuch 

asKeireturelationships,werefbrmedKeiretu 

arelongtelm1℃lationshipsbetweencolpomtions 

suchasbetweenanassemblycompanyanda 

partsmanufacturer,andisanintermediatetype 

oftransactionbetweenacompletelyinternal 

transactionandamarkettransaction． 
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Thesebusmesspracticeswerestrengthened 

duringtheperiodofrapidgrowthoftheJapanese 

economy・Theycontributedtoaccumulationof

hnnFspecificskillsandknowhow,andenhanced 

thesharingofrisksasagroupTheywere 

sourcesofcompetitivenessofJapaneseindus‐ 

triesInthecompetitivestrategiesofcorpora‐ 

tions,employeesandsupplierswereimportant 

stakeholdersAtpresent,stakeholdertheolyhas 

beguntoattracttheattentionofbusmesscircles 

inrelationtoanewvisionmJapanTbfbcuson 

stakeholdershasbecomeanimportantcompeti‐ 

tiVeStrategy､26） 

Withthesepractices,ＱＣ(QualityControl） 

andＴＱＭ(TotalQualityManagement)were 

promotedtoimproveproductqualityandthe 

totalfactorproductivityofcorporationsThe 

objectiyeofcorporationswastocatchupwiththe 

advancedtechnologiesofEuropeandtheUSIn 

thiswaycolPorateObjectivesandstmtegieswe1℃ 

clear・

ThevisionoftheJapaneseeconomywasrapid 

growthT11evisionofthecolporationwasgrowth 

ofsalesandprontsinthelongtemLThevision 

ofthemacroeconomybecamethevisionofthe 

nmcroeconomydulingtherapidgrowthperiod 

Thecorporatevisionwasrealizedthrough 

Japanesebusmesspractices． 

Japanisnowatahistoricalturningpoint､A 

newvisionisnecessarytofOrmthebasisofstrab 

egy,Organizationandcultureofcorporations、

JapanesebusinesspracticeswiUremaineffective 

torealizethisnewvision,aswewiUseeinthe 

neXtSeCtiOn27） 

buttheybecameCloserandbegantoconverge 

together,Inrecentyearsenvlronmentalmanage 

menthasbecomelinkedwithcompetitive 

strategy､CSRandstakeholdermanagementwiU 

ovedapandmanagerswiUmtegratetheseissues 

toestabnshanewvisionofsustainability・There

arethreebasictrendswhichdlivethisoverlap： 

envlronmentalproblems,globalizationofcorpo‐ 

rateactivitiesandtherrrevolution・

Environmentalproblemshavechangedfmm 

`local,ｔｏ`global､､LocalcomnunitiesfOcusedon 

CSRtoreducepollutionmthel970sandcomo‐ 

rntionsdevelopedtechnology､Aspecincsection 

ofatypicalcorpomtionwasinchargeofnegotia-

tionwiththelocalgovernmentandregional 

peoPleGlobalenvironmentalproblemsrequlrea 

quitedifferentapproachbycorporationsThey 

aredirectlyrelatedtothecorporation'smain 

busmess,andinvolveeveIysectionofitthrough 

thevalueandsupplyChains・AsglobalenvirolT

mentalproblemshavebecomeselious,topman‐ 

agersbegantorecognizethisfactandconsiderit 

strategically・Theybecameproactiveinthe

l990s､Unlikethel970s,managershavetohaye 

aholisticｖｉｅｗ,andweneedmoremeasures 

otherthantechnologicalsolutions・Ｔｈｅｍｅanmg

ofCSRhasdeepened,andcorporatestakehold‐ 

e垢ａ1℃eXpandinghPomlocalcommunitiestothe

world 

Globalizationrequlrescolporationstoconsider 

thedif6erencesbetweentheirhomecountryand 

hostcountry,DirectinvestmentsofJapanese 

firmsindevelopingcountriesareposingnew 

socialissuesduetodifferencesincultureand 

businesspractices・Socialelementssuchas

workingconditionsandhumanrightsWhichare 

importantinthe‘triplebottomline,approach 

arenewissuestobetakencａｒｅｏｆＴｈｅｓｅｐｒｏｂ‐ 

lemsarerelatedtocorporateethicsTmecontent 

ofCSRisbecomingextensive,ａndlocalconmuF 

nitiesandthegovemmentinfOreigncountlies 

arebecommgnewstakeholders 

lnaddition,therrrevolutionispromotingthe 

２．３Corporatesocialresponsibilityandstake‐ 

holders 

２．３．１Threebasictrends 

Asmentionedabove,mJapancorporatesocial 

responsibility(CSR)wasanimportantissuein 

environmentalmanagement，andstakeholder 

managementwasessentialforcompetitive 

strategy・Thesetwostreamswereindependent，
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connectionofCSRwithstakeholdermanage‐ 

ment､Activitiesofcomorationshavebecome 

globaLandinfOrmationtechnologyisadvancing 

veryrapidly・Antisocialcolporatebehaviorina

developingcountrywillbecriticizedbyNGOs 

andthisinfOrmationwillspreadquicklyaround 

theworldthroughthelnternet・InJapan,dueto

recentbusmessscandals,corporateethicshave 

becomeafOcalpomtofdiscussioninthemedia、

Corporationswereforcedtoreorganizetheir 

structureandbegintotakeintoaccounttheinnu‐ 

enceontheirbusinessofstakeholderssuchas 

whistleblowers,regulatoryagenciesandthe 

media・ThelTrevolutionrequirescorporate

accountabilitytostakeholdersincludingthe 

mediaandNGOs 

T11eenvlronmentbglobaUzationandthelTrevと

olutionarethethreemainfactorsthatpromote 

considerationofCSRandstakeholdermanage 

mentbycorporations､Thecontentanddenni‐ 

tionsofCSRandstakeholdermanagementare 

becomingimportantissues・

AccordingtoPostaqJ．（2002),theco1Rpor3 

tionneedstoberedemedbothconceptuallyand 

practically・Theyemphasizethepositionofthe

colporationas“thecenterofanetworkofstake‐ 

holders"・Theywritethatthisstakeholderview

isanextensionofstrategicmanagementtheory 

ofaresources-basedviewandanindustlystmc‐ 

tureview・

Freeｍａｎ（1984)definesastakeholderinan 
“ 

orgallizationas…anygroupormdividualwho 

canaffectorisaffectedbytheachievementofthe 

organization'sobjectives.，，Thecomorationand 

stakeholdershaveacommongoalWhichisbene 

ficialfOrboth・T11isgoalisaChievedthroughthe

marketmechanismandstakeholderdialoglf 

colporatemanagementissuccessfUlandthefirm 

continuestooperateinthelongterm,thiswill 

benentallstakeholdersofthecorporationCSR 

isessentialfOrmaintainmgthecolporationasa 

go1ngconcem、

CSRandstakeholdertheoryaretwosiｄｅｓｏｆ 

thesamecoinandhaveimportantimplications 

fOrthevisionofthecorporaIionlnthemulti‐ 

stakeholders，meetingsoftheEUandthelSQ 

thepeoplemvolvedarediscussmgCSR 

２．３．２Fiduciaryobligationsandprofessional 
ethics 

CSRandstakeholdertheoryapplytotheman・

agementoflargeco1nporations､A1argecorpom‐ 

tionisveryinfluentialinoureconomic，social 

andcmturalliie・Itplaysanimportantroleinthe

wolkingsofamarketeconomy､Itsgovernanceis 

characterizedbyseparationofcontrolhPomown 

ershipTopmanagers,i､e､,theboardofdirectors 

andexecutiveofBcelns,havenducialyobUgations 

tothecomomtionTheyexerciseleadershipto 

fUlfilltheseobligationstosucceedinbusiness、

Thecorporationasagoingconcernbenefits 

stakeholderswhosharegoalswithitInthis 

sensetopmanagersofalargecorporationhave 

responsibilitytostakeholders.、isiswhatwe

callCSR 

Whenpollutionproblemswereserious， 

KikawadaofTokyoElectricPowerexprCssedthe 

needfbrCSRandshowedatypicalexampleasa 

topmanager・WhentheJapaneseeconomywas

inseriousconfUsionaftertheoilcrisis， 

Shimomulnaemphasizeddisciplineonthepartof 

comomtemanagersKaku(1997),thehonomly 

chaimnanofCanon,emphasizedthemoralduty 

ofglobalcolporations・Hewroteaboutabusiness

credoof`lqmsei,whichmeansaspiritofcoope展

ationwithstakeholders・Amanagerinalarge

comorationshouldbehaveaccordingtoprofes‐ 

sionalethics28） 

Inrelationtothisargument,globalenviron‐ 

mentalproblemshavereinforcedtheroleofman‐ 

agers・Atpresent,globalwarmingisdamaging

ourlife,andsustainabilityoftheEarth'secologi‐ 

calsystemhasbecomeaconcemofthegeneral 

publicDasguptaandMiUer(2004)showedthat 

itisimportanttotakeaccountofirreversibility 

andｎｏn-convexityofecologicalsystems・T11ese
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newstudiesimplythat,inadditiontopublic 

policy，professionalethicsofmanagerswill 

becomemorCimportantfbrsustamabiUtyofthe 

marketeconomy・G1obalenvironmentalprob‐

lemsareposingnewchallengestomanagers・

TYleyshouldbeawareoftheresultsofacademic 

resea1℃hontherelationshipsbetweeneconom‐ 

icsandecosystems・副

CSRandstakeholdertheorywerenormative 

originally,ｂｕｔｎｏｗｔｈｅｙａｒｅｐｏｓｉｔｉｖｅａｓｗｅｌＬ 

Ｗｈｅnweconsidersustainabilityofoureconomy 

andsocieIy,weshouldfbcusonthemasessenP 

tialitemsonouragendaTheyarehavingaSub 

stantialinfluenceonthestrategiesoflargecorpo 

rationsinJapan,EuropeandtheUSAnew 

visionisemergingbasedonCSRandstakeholdP 

ertheory． 

aretwoessentialfactorsfOrthevisionof 

longlastingcompanies31）ReferringtoCollins 

andPorras,wewillconsidertheideasofcoreval 

uesandcorepurposehPomthepointofviewof 

sustainabiUty・

Osterbelg(2003),whohadbeenchairmanof 

theSwedishNewspapersAssociationanda 

memberofthetopmanagementoftheDagens 

NyheterGroup，expressedaveryinteresting 

viewaboutcompanies・Lookingatnatural

systems,hereanzedthat"evelythmgispartofa 

wholeandeverythingisinterconnected，,、He

concludedthat"ｔｈｅｐｒｉｍａｒｙｐｕｍｏｓｅｏｆａｃｏｍｐａ 

ｎｙｉｓｔｏｓｅｒｖｅａｓａｎａｒｅｎａｏｒｖｅｈｉｃｌｅｆＯｒｔｈｅ 

personalandhumandevelopmentofthosewho 
フD

areworkingintllecompany・

TheviewofOsterbeIgisvelysimilartothatof 

thefbundersofSonyandHonda,andntswell 

withsmallsizedfilrnｓａｎｄｎｅｗｎｒｍｓａｔｔｈｅｓｔａｒｂ 

ｕｐｓｔａｇｅ､32）Ｈｉｓｖiewgivesagoodexampleofthe 

corevaluesofacompany､Corevaluesa１℃very 

importantinlargecompaniestＣＯ、Collinsand

Porrassummarizethecorevaluesofvisionary 

companies,andwemustunderstandthatcore 

valuesareofteneXp１℃ssedinmoraltermswhich 

includehumanisticvaluessuchaspersonaｌ 

respect,thedignityofanindividual,personal 

fUmllment,accomplishment,integrity,honesty， 

fairness,openness,Creativity,contributionsand 

responsibiUtiestothecommunity,andsofOrth 

Theseco妃valuesarerelatedwiththeideasof
Od 

sympathy''０ｆＡｄａｍＳｍｉｔｈ,``morality”ｏｆＥ・

Shibusaｗａａｎｄ"disciPUne''０fShhnomura､They 
arethefOundationsforCSRandstakeholder 

engagemenLandwUlbethemostbasicandlong 

lastingvaluesfbrcompanies， 

Thecorepurpose(longtermobjective)ofa 

corporationrenectsiimdamentaltrendsinthe 

environmentoutsideofthecomorationitseⅡ、

Major、ovementsofthemarketeconomyand

societyinfluencethepurposeFollowingthe 

aI恵umentofthispaper,thecorepurposeShould

relatetosustainabilityofthemarketeconomy 

２．４Visionarycompaniesandsustainability 

AccordingtoCollinsandPorras(1994,2002)， 

acorporationwhichissuccessfulasagoing‐ 

concernhasawell-conceivedvisionVision 

means`WhatwestandfOr'，,anditmustbesome 

thingthatwilllastfbralongtime,Avisioncon‐ 

sistsofa1`coreideologyandenvisionedfUtu１℃.” 

Inrdationtoouralgument,coreideologyisvery 

importanLComnsandPorraswritemtheirbook 

thatcoreideologydefines“theenduringcharac 

terofthecorporation-itsselfidentitythat 

remainsconsistentthmughtimeandtranscends 

product/market1ifecycles,technologicalbl門eale

throughs，managementfads，andindividual 

leaders.”Theyinsistthat“themostlastingand 

significantcontributionofthearchitectsof 

visionarycompaniesisthecorEideology.，， 

ColUnsandPorrasexPlainthatcoreideology 

consistsofcorevaluesandacorepurposeCore 

valuesare“thecorporation，sessentialand 

enduringtenets-asmallsetofgeneralguiding 

principles,,，ａｎｄｐｕｒｐｏｓｅｉｓ“thecorporation,s 

fUndamentalreasonsfOrexistencebeyondjust 

makingmoney.,，Fbllowingtheiralgument,core 

valuesandcorepurpose(Iongtemlobjectives） 
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alwaysfOcusedonthreebasicftlctors:innovation， 

equilibrium,ａｎｄdiscipline・Ｔｈｅvisionofzero

growUlwillleadto`stationalystate，ofJ・ＳＭｉｌＬ

Ｗｅｈａｖｅｐｏｉｎｔｅｄｏｕｔｓｏｃｉａｌｃｏｍmoncapital 

shouldbemanagedpropelly・

ThethreebasicfactorsthatShimomura 

emphasizedarealsoimportantfOrmanagement 

ofthecorporation､Usingthesefactors,thevision 

ofzerogrowthwaslinkedtothevisionofthecor造

poration,andwecouldgainadeeperunderstan｡‐ 

ingofwhatShimomuraimpUed・AtaErmlevel

weexpectthatalargecorporationshouldexer‐ 

ciseentrepreneurshiptodirectlhemarketecon‐ 

ｏｍｙｔｏwardsustainabilityoCorporatemanage‐ 

mentisbecomingproactive､Thesetendencies 

areemergmginleadingcolporajions、

Wemustkeepinmindthatproadivecorporate 

managementisnotsufficientforthemarket 

economytobesustainable・Ｗｅａｌｓｏｎｅｅｄｔｏｍａｎ‐

agesocialconmoncapitalproperly・Publicpolicy

tomanagesocialcommoncapitalandproaclive 

managementofvisionarycompanieswillmove 

themarketeconomytowardssustainabiliロ.The

behavioroflargecorporationsandthemanage‐ 

mentofsocialcommoncapitalaretwoessential 

issues,Theseissuesarenotseparate,because 

thecolporationorsystemoflegalpersonsisan 

institutionWhichisoneoflegitimateconslituen‐ 

ciesofsocialcommoncapitaLTopcorporate 

managershavearesponsibiUlytokeeplhisinsli‐ 

tuIionalcapitalinaproperstate・LalRgecorpora

tionshavebecomepublicinstitulions,andcorpo-

ratemanagementbasedonanewvisionis 

required 

andsocietyinwhichthecorporationoperates 

Thecorepurposeofatypicalhrmwasgrowthin 

theoldvision,anditwillbesustainabilityinthe 

ｎｅｗｖ１ｓ１０ｎ･ 

Thelransfbrmaiionofcorporatepurposehom 

growthtosustainabilitywmChangetheparadigm 

oftheconstituencyoffirms・Peopleworkingin

Ermswillreconsiderthe20thcenturyparadigm 

andlooktoanewparadigm・Changeinlhepara芦

digmwillleadtoanewcorporateculture､This 

argumentisimportantfOrlargecorporalionsthat 

arevelyinfluemialinthepresentsociety､3綴）

Corevaluesandcorepurposearevery 

importantfOralargecompany・Ｔｈenewvision

definedabovewiUstimulatenewactivitiesand 

innovation，andoffercorporations‘alicenseto 

operate'､34)Atthebeginningof(herapidgrowth 

period，Shimomurarecognizedthatentrepre-

neurshipwasthebasiclocomotiveofeconomic 

growthNowonceagainitwillpromotetheecon‐ 

oｍｙtowardsuslninabilityoComorationsinJapan 

arenowpublishinganannual‘Sustainabilily 

Report，inwhichtopmanagersexpresstheir 

commitmenttocontributetowardssustainabili(y 

ofsocietyl5） 

Strategyisdeterminedbasedonvision、

Managementprocessesarecarriedoutfollowing 

lheso-calledPDCAcyclewhiChmeans`Plan,ＤＣ， 

Check,Action，､Thisisanadaptiveleaming 

process,andwillimproveperfbrmancecontinu-

ously､Asaresult,corporateculturewillchange 

graduallytowardssustainabilily,Thevisionof 

sustainabimyandprocess-orientedmanagement 

willchangecorporatecultureandimprovecorpo‐ 

ratepelformance36） 

Ｎｏｔｅ 

ｌ）IammostgratefultoTHadaoMiyakawa,KarL 

G6ranMiilerandHirofUmiUzawafOrvaluable 

suggeslions・IamlhanlmItoBeijerInstituteof

TheRoyalSwedishAcademyofSciencesand 

NewZealandAsiaInsljtuteofTheUniversityof 

Aucldand 

２）Inthel960sbusinesspeoplepaidmuchatten‐ 

Conclusion 

Wehavestudiedthehistoryofthemacroecon‐ 

omyandbusinessmanagementinJapanFrom 

lhis,wefbundthatvisionisvelyimportantbr 

stabnityandsustainabiUtyoflhemarketecono‐ 

myandsociety-Onamacrolevelweshouldcon‐ 

siderthemeaningof"zerogrowth''Shimomura 
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tiontoeconomicfOrecastsandmovementofthe 

macmeconomyhadastronginnuenceonbusiP 

nessactivities・Therewerealwaystwoviewsin

economicfbrecasts・Oneviewwasrapidorhigh

growth､Theotherwas‘stablegmwth,orlower 

growth・Shimomumwasaleadingproponentof

rapidgrowlhandconsequentlybecameachaIis 

maticngure、

３）Thispaper（"AnabsisbyMu1tipUersofEcono‐ 

micFluctuations，，）waspubUshedintheRe‐ 

sea１℃hJoumalofUleMinisbryofFinanＣｅml951 

andbecamehisdoctorialdissertationHiswork 

attmctedattenti０，ｈ℃mtheac2BdemicconⅡ､uni． 

『asitwascuttmgedgeresearchatthetime，

４）Innovationcausesbothbusinesscyｃｌｅｓａｎｄ 

ｇｍｗｔｈＩｎｔｈｅｌ９６０ｓＳｈｉｍｏｍｕｍwasnotmte砂

estedinbusinesscycles,andappliedinnovation 

theorytoeconomicgrowtl１． 

５）Inthatpaper,usmgdataofcomoratefirmsfbr 

l950-53,heestimatedtheoutputcapitalratio 

wasequaltoLHisresearchreceivedahigh 

evaluationasapioneeringstudyoftheJapanese 

economy、

６）SeeShimomura(1971)fbrtheoriginalpapers 

７）Inmanycases,capitalincludespublicinvest 

mentaswellasprivateinvestmenLT11iswasone 

ofthemostimportantpointsmthecontroversy、

Shimomuramsisteditisinveshnentoffirmsthat 

isthebasisfOrlheproductivecapacityofacoun‐ 

tIy､Helhoughtrapidgmwthwouldmakeitpos 

siblefOrthegovemmenttoallocate正sourcesto

investinpublicinhnstructure,Accordmgtocapi‐ 

talstockdata,theoulpubcapitalratiofOrJapan 

wａｓ1.1inthel960sandq5inthel970s・It

becamelowerduetoanmcreasemmvestments 

forpollutioncontrolandenergy-saving(see 

HoriuChiU998))． 

８）Shimomuraputahighvalueontheabiutyand 

vitalityoftheprivatesector,Generallyhisview 

onthismatterwasdiffe1分entijcomlhatofbureau‐

crats、

９）ThegenemltendencyinJapanatthetimewas 

asfOllows・Inca1culatingconsumerprices,the

weightofmanufactu正dgoodswasq5andthat

ofservlceｓｗａｓ0.5.Ｔｈｅｅｃｏｎｏｍｙｇｒｅｗ10％ 

annually、Inmanufacturingindustriesthe

increaseinproductivityandwagesｗｅｒｅ10％ 

annuaUy・Inserviceindustriestheincreaseiｎ

productiviⅣwaszeroandwagesincreasedlO％ 

annuauy､ThenwholesalepricesrCmainedstable 

andconsumerpricesincreased５％annually， 

10）Anincreaseinexportsstimulateddomestic 

demand,especiallyinvestmentbyfinns,But 

domesticdemandwasindependenUyincr℃asing 

velyrapidly,whichbruughtaboutanmcreasem 

imports,Anincreasemexportswasnecessaryto 

financethegrowthmimports・Inaddition,the

worldeconomywasexpandingrapidlywhich 

enabledJapaneseexportstogrowrapidly 

EXpoltswerejustenoughtoequalimportsAfter 

theoilcrisis,however,exportsincreasedand 

domesticdemandremainedweak，andas 

aresulttheJapaneseeconomybecameexport 
oriented 

ll）Azerogrowtheconomyisaslowlymovmgecon． 

ｏｍｙ・However,Shimomuraemphasized“Ⅱｗｅ

changethinkingandadjustourliie,zerogmwth 

won，tbegloomy・TheJapaneseeconomywillbe
D， 

likeaEuropeaneconoIny、

12）OilisabasicmaterialWhichisuseddh℃ctlyand 

indirecUyfOrtheproductiｏｎｏｆｇｏｏｄｓａｎｄｓｅＦ 

ｖｉｃｅｓＴｈｅａｂｏｖｅａｒgumentoverlookedthis 

importantpointShimomurasaid,“Ｗｅｃａｎ，t 

growricewithoutoi1,,. 

13）Shimomura(1978)w1ites,“Aftertheoilcrisis， 

ｗｅｈａｖｅｔｏａｄａｐｔｏｕｒｓｅｌｖｅｓｔｏｔｈｅｅｃｏnomic 

problemsataslowtempo・Fortunateornot,this

changeoccurlmasahistoricalcondition・We

havenootherchoicebuttoadaptourselvesto 

thisnewcondition,ａｎｄｔｏｆｉｎｄｃｌｅｖｅｒｗａｙｓｔｏ 

ｆＵｍＵｏｕｒｌｉfeprivatelyandsociaUytothemaxi‐ 
mumextent.” 

14）Duringthesecondoilcrisis,ml9801aborunions 

refrainedfromdemandinghigherwagesin 

ordertoprotectemployment、

15）Iftherehadnotbeenlargehikesinwagesin 

l974,anincreaseoflaborproductivitymight 

haveresu1tedmarCductionofworkinghours 

l6）App1℃ciationoftheYenmthelatterhalfofthe 

’80ｓａｎｄ’90sforcedfirmstoincreaselabor 

productivity,andtomoveproductionplantsto 

fbreigncountries 

l7）Atpresent,ｉｎＪａｐａｎＲ&Dandinvestmentsin 

energysavinｇｍａｙｎｏｔｂｅｓｕｆｆｉｃｉｅｎｔｄｕｅｔｏａ 

ｓｈｏｒｔrecovery(payback)periodandneglectof 

thelongtennef6ectonclimatechange 
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18）SeeHoriuchi（1998)． 

19）DuringtheEdoera（1603-1867),Japanpur‐ 

suedanationalisolationpolicy・Itissaidthe

Japanesepeopleachievedaperfectclosed-loop 

societyduringthatperiod,Thatis,theirliiestyle 

wascompatiblewiththenaturalcycle、

Everythingwasrecycled・Peoplecherished

thingsandusedthemfbralongtimewithcare 

20）ThiswasrelatedtoWhetheracompanycould 

carryoutinvestmentcontinuouslyLocalgovem‐ 

mentrepresentedthelocalcommunity・General‐

lyfirmswerereactive，andtalkswithlocal 

governmentwerenotregardedasstakeholder 

dialogueinthesenseofbeingproactiveand 

strategicmanagementissues、

21）Seriouspollutionatthattimewasimproved 

throughtechnologicaldevelopmenLAsaresult， 

economlcgrowthwaspossible､Thisisthemain 

reasonwhyweobservedaninverseU-shape 

relationshipbetweenGDPpercapitaandthe 

pollutionleveLThistendencywillnotreadily 

applyinthecaseofglobalenvironmentalprob 

lems， 

22）T11esetrade-offSmeantthatenvironmentalme缶

suresdidn，tsolvetherootcausesofpollution 

problems､Innovationｔｏ定alizeawin-winsolu‐

tionisnecessary・Inthel970sfirmsinvested

activelyminnovationfOrenergy-saving,Which 

improvedprofitabilityandairpollutio､，and 

helpedtomitigateglobalwarmingproblems・

Energy-savingwillbealastingchallengefOr 

industrieslnnovationtoreduceenergyand 

materialusagecontributestoprofitabilityand 

thenahumlenvironment、

23）NGOsinJapanarenotasinfluentialasin 

EuropeThisisoneofthereasonswhyJapan 

lagsbehmdinsomeaIEas、

24）SeeElkington(1998)． 

25）Largecompaniesarealsoinfluencmgtheenvi‐ 

ronmentalmanagementofsmallandmedium‐ 

sizedcompaniesthroughsupplychainmanage‐ 

ment、

26）DuetotherapidappreciationoftheYenand 

globaUzationoftheeconomysincethel980s， 

someoftheseJapanesepracticeswerereviewed 

Buttheyarestillimportantsourcesofcompeti‐ 

tivenessmsuccesshmJapanesecompames、

27）Itistmethatther℃arenotmanycompaniesthat 

haveaclearvisiontowardsthenewera、

28）T11efbUowingcasesshowlhatmomlityandpr⑪ 

fessionalethicsareimportantfOrbusiness・

AdamSmithiswellknownfOr‘sympathy,ｉｎ 

ＴﾉＩＢＴﾉＺｅｍｙｑﾉﾉWoraﾉＳｃ""ｍｅ"［３.ＴｈｅＭｅｒ‐ 

chantsofOhmiwerewealthypeddlersinthe 

MiddleAgesmJapan・Theirfamilymottowas，

“Begoodtosuppliers,customersandsociety"・

EShibusawa(1840-1931)wasaveryactiveand 

innuentialbusinessmanatthebeginningofthe 

industlialera,Hecontributedtotheestablish‐ 

mentofabout500companies､Heemphasized 

twothings：Abusinessmanshouldhavea 

soroban(aJapanesemanualcalculatorwhich 

representsprofit)inonehand,ａｎｄａｂｏｏｋｏｎ 

ｔｈｅＤｉｓｃｏｕｒ＆esofConfUcius(whichrepresents 

morality)mtheotherhandHismottowasthat 

businessshouldbeconductedinaccordance 

withmomlity、

29）SeeMalererql.(1996),Berkes＆Fblke(1998)， 

andSundberg＆SbderqVist(2004)． 

30）Basedonaprincipleofstakeholderfairness， 

Phillips(2003)clarifiesthatstakeholdersare 

separatedintolegitimateandderivativestake 

holders・Thenaturalenvimnmentisnotitselfa

stakeholder，butitinnuencesacompany 

throughitsstakeholders 

31）TheproductandselvicesthatahrmsuppUesare 
theme2nstoachieveitsvision、

32）ThesenewstartupswiUplayanimportantrole 

tobringiOrthmnovations・However,changesm

largecorporationsareequallyessentiaL 

33）AchangeinobjectivetosustainabiUtydoesn，t 

meanthatafirmwillnotgrow・Anrmwhich

contributestosustainabiUtyofthemarketand 

societywillmcreasesalesandprohtmthelong 
tenn 

34）Weneedinnovationtochangetechnologyand 

management,andtoattaintheobjectiveof 

sustainabiUty・Sustainabilityrequiresmanagers

toconsiderequityproblems,whichwillinflu‐ 

encethedirectionofinnovation･Ｔｈｅｃｏｒｅｐｕ限

poseiscloseIyrelatedtocorevaluesthatempha・

sizemorality, 

35）Intherapidgrowthdaysthevisionwasclear 

andmanagementfbcusedon`howtodd・From

nowon,`ＷｈｙａｎｄＷｈａｔｔｏｄｏ,wiUbeessentiaL 

ThisisachallengingtaskfOrJapaneseman‐ 
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［Djscjp""ｅｑｆ巾ｅｌＷ"eseao"omy],Ｔｂ町０，

ToyoKeizaiShinposha 

Uzawa,Ｈ､，（1994)，UZqwaHirqmmjChosaAmshⅢ 

［ＣＤ/ｌＳｃｒｅｄＷ)．ｉ""8sｑ/ＨｂＵＺｑｗａ,VoL1-12]， 

TblqnlwanamiShoten 

agerS 

36）SeeHoriuchi＆Mukai（2006） 
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