Publications in English

(1) Books

Corporate Governance and Corporate Behavior: The Consequences of Stock Options and Corporate
Diversification, Springer, August 2016.

Designing Financial Systems in East Asia and Japan, (Joseph P. H. Fan, Masaharu Hanazaki and Juro
Teranishi, eds.), Routledge Curzon, January 2004.

(2) Articles

“Corporate Board Structure and Corporate Performance: Empirical Analysis of Listed Companies in
China,” (Le Wang, Qun Liu and Masaharu Hanazaki), Fudan Journal of the Humanities and Social
Sciences, Vol. 12, Issue 1, March 2019, pp. 137-175, Springer.

“Analyzing Determinants of Corporate Investment Behavior: Progress in Investment Diversification and
Roles of Internal Funds,” (Masaharu Hanazaki and Tetsuya Hada), Public Policy Review, Vol. 14 No.3,
Policy Research Institute, Ministry of Finance, .pp. 433-460, July 2018

“Ownership Structure and Corporate Performance under Market Socialism: Empirical Analysis of Listed
Companies in China” (Le Wang, Qun Liu and Masaharu Hanazaki), Aussie-Sino Studies, Vol. 3, Issue 4,
December 2017, pp. 1-16.

“Corporate Governance and Investment in East Asian Firms-Empirical Analysis of Family-controlled
Firms,” (Masaharu Hanazaki and Qun Liu), Journal of Asian Economics, 18, pp. 76-97, February 2007.

“The Asian Crisis and Corporate Governance Ownership Structure, Debt Financing, and Corporate
Diversification,” (Masaharu Hanazaki and Qun Liu), Corporate Ownership & Control, Vol. 3, Issue 3,
pp- 66-78, April 2006.

2

“Can the Financial Restraint Theory Explain the Postwar Experience of Japan’s Financial System?
(Masaharu Hanazaki and Akiyoshi Horiuchi) in Designing Financial Systems in East Asia and Japan,
(Joseph P. H. Fan, Masaharu Hanazaki and Juro Teranishi, eds.) RoutledgeCurzon, pp. 19-46,
January 2004.

“Globalization, Financial Technology and Growth Phase: Some Thoughts on Redesigning Financial
Systems in East Asia and Japan,” (Joseph P. H. Fan, Masaharu Hanazaki and Juro Teranishi) in
Designing Financial Systems in East Asia and Japan, (Joseph P. H. Fan, Masaharu Hanazaki and Juro
Teranishi, eds.) RoutledgeCurzon, pp.1-15, January 2004.



“A Review of Japan's Bank Crisis from the Governance Perspective,” (Masaharu Hanazaki and Akiyoshi
Horiuchi), Pacific-Basin Finance Journal, 11, pp. 305-325, July 2003.

“An International Comparison of Corporate Investment Behavior: Some Implications for the Governance
Structure in Japan,” (Masaharu Hanazaki and Akie Takeuchi) in Japanese Economy and Society under
Pax-Americana (Hiroshi Shibuya, Makoto Maruyama and Masamitsu Yasaka, eds.), University of Tokyo
Press, pp. 159-207, May 2002.

“A Vacuum of Governance in Japanese Bank Management,” (Masaharu Hanazaki and Akiyoshi
Horiuchi) in Banking, Capital Markets and Corporate Governance (Hiroshi Osano and Toshiaki
Tachibanaki, eds.), Palgrave, pp. 133-180, February 2001

“Industrial and Trade Structures of Asian Newly Industrialized Economies,” in Japan's Foreign
Investment and Asian Economic Interdependence, (Shojiro Tokunaga, ed.), University of Tokyo Press,
pp. 49-72, June 1992.

“R&D, Innovation and the Total Factor Productivity Slowdown,” (Steven Englander, Robert Evenson
and Masaharu Hanazaki), OECD Economic Studies, No. 11/autumn, pp. 7-42, October 1988.

“Internationalisation of Financial Markets and the Allocation of Capital,” (Mitsuhiro Fukao and
Masaharu Hanazaki), OECD Economic Studies, No. 8/spring, pp. 35-92, April 1987.

(3) Others

“Silent Large Shareholders and Entrenched Bank Management: Evidence from the Banking Crisis in
Japan,” (Masaharu Hanazaki, Toshiyuki Souma and Yupana Wiwattanakantang) DBJ Discussion
Paper Series, No.0608, Research Institute of Capital Formation, Development Bank of Japan, 2007.

“Corporate Governance and Investment in East Asia —An Empirical Analysis of Family-Controlled
Firms—,” (Masaharu Hanazaki and Qun Liu) DBJ Discussion Paper Series, No.0504, Research
Institute of Capital Formation, Development Bank of Japan, 2006

“Asian Corporate Governance and Firm Performance - The Empirical Analysis of Asian Crisis —,”
(Masaharu Hanazaki and Qun Liu) DBJ Discussion Paper Series, No.0502, Research Institute of
Capital Formation, Development Bank of Japan, 2005.

“The Asian Crisis and Corporate Governance — Ownership Structure, Debt Financing, and
Corporate Diversification —,”(Masaharu Hanazaki and Qun Liu)Center for Economic Institutions
Working Paper Series, No. 2003-18, 2003.

“The Ups and Downs of the Financial System in Postwar Japan — Evidence from the Manufacturing

2



Sector —,”(Masaharu Hanazaki and Akiyoshi Horiuchi) DBJ Discussion Paper Series, No.0103,
Research Institute of Capital Formation, Development Bank of Japan, 2001.

“Efficiency of the Japanese Financial System in the Postwar Period,” (Masaharu Hanazaki and
Akiyoshi Horiuchi) DBJ Discussion Paper Series, No0.0003, Research Institute of Capital Formation,
Development Bank of Japan, 2000.

“Have Banks Contributed to Efficient Management in Japan’s Manufacturing?”’ (Masaharu Hanazaki
and Akiyoshi Horiuchi) CIRJE Discussion Paper Series, F-76, University of Tokyo, 2000.

“Financial Fragility in Japan: A Governance Issue,” (Masaharu Hanazaki and Akiyoshi Horiuchi)
JDB Discussion Paper Series, N0.9801, Research Institute of Capital Formation, Japan Development
Bank, 1998.

“An International Comparison of Corporate Investment Behavior: Empirical Analysis Using Firm Data
from Japan, France and the US,” (Masaharu Hanazaki and Akie Takeuchi), JDB Research Report, No.
67, 1997.

“The External Imbalance in a Global Aspect: Some Implications for the US-Japan Relationship,”
mimeographed, 1995.

“Intra-Industry Trade and Dynamic Development of the World Economy,” (Masaharu Hanazaki and
Masato Kanauchi), JDB Research Report, No. 25, pp. 1-89, 1991.

“Deepening Economic Linkages in the Pacific Basin Region: Trade, Foreign Direct Investment, and
Technology,” JDB Research Report, No. 20, 1990.

“Industrial and Trade Structures and the International Competitiveness of Asia's Newly Industrializing
Economies,” JDB Research Report, No. 15, 1989.

“Internationalisation of Financial Markets: Some Implications for Macroeconomic Policy and for the
Allocation of Capital,” (Mitsuhiro Fukao and Masaharu Hanazaki), OECD Department of Economics
and Statistics Working papers, No. 37, November 1986.



