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二つの視点（Ｔｗｏ Ａｓｐｅｃｔｓ）

1,  Regional Disparity
Regional Development
地域格差、地域活性化

2, Small Business Finance
中小企業金融とリスクテイク
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Per capita Income compared with Tokyo
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Large Regional Disparities in Production
地域による生産高の格差
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Revenues of Local Government
地方政府の歳入

(i) Local Tax  地方税 33%
(Residential tax  23.5％ 住民税) 
(Corporate tax    30.0% 法人税) 
(Consumption tax 18.0%消費税)
(ii) Transfer from Central Government   25-30%

(地方交付税、国庫支出金)
(iii) Local Government Bond  地方債 10-15%
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Central and Local Governments’ Debt
地方債と国債の残高
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Total
Governme

nt
Fund

Local
Public

Enterprise  
Fund

Private
Bank
etc.

Market 
Bond

(FY1996)
181,103
(100.0)

87,300
(48.2)

22,200
(12.3)

71,603
(39.5)

14,400
( 8.0)

57,203
(31.6)

(FY1997)
173,659
(100.0)

86,000
(49.5)

22,200
(12.8)

65,459
(37.7)

14,400
( 8.3)

51,059
(29.4)

平成10(FY1998)
160,940
(100.0)

76,000
(47.2)

19,300
(12.0)

65,640
(40.8)

13,900
( 8.6)

51,740
(32.1)

平成11(FY1999)
163,970
(100.0)

77,400
(47.2)

19,700
(12.0)

66,870
(40.8)

15,100
( 9.2)

51,770
(31.6)

平成12(FY2000)
163,106
(100.0)

76,500
(46.9)

20,200
(12.4)

66,406
(40.7)

16,100
( 9.9)

50,306
(30.8)

平成13(FY2001)
164,998
(100.0)

78,100
(47.3)

19,600
(11.9)

67,298
(40.8)

16,900
(10.2)

50,298
(30.5)

平成14(FY2002)
165,239
(100.0)

76,000
(46.0)

19,000
(11.5)

70,239
(42.5)

19,400
(11.7)

50,839
(30.8)

平成15(FY2003)
184,845
(100.0)

76,900
(41.6)

17,800
(9.6)

90,145
(48.8)

24,000
(13.0)

66,145
(35.8)

平成16(FY2004)
174,843
(100.0)

56,000
(32.0)

16,140
( 9.2)

102,703
(58.7)

31,600
(18.1)

71,103
(40.7)

(FY2005)
155,366
(100.0)

47,200
(30.0)

15,330
( 9.9)

92,836
(59.8)

33,000
(21.2)

59,836
(38.5)

Bank Bond

地方債の
購入
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１９９５FY ２０００FY ２００４FY

B
A
N
K
S

Large Banks 24,614(28.9) 13,936(29.0) 13,769(17.7)

Regional Bank I 32,038(37.6) 12,618(26.3) 16,592(21.4)

Regional Bank II 2,941( 3.5) 1,818( 3.8) 1,726( 2.2)

Trust Banks 3,236( 3.8) 1,745( 3.6) 1,458( 1.9)

Long term
Credit Banks

3,021( 3.6) 1,480( 3.1) 645( 0.8)

Sub-Total 65,850(77.4) 31,597(65.8) 34,191(44.0)

Securities Companies 8,327( 9.8) 11,972(24.9) 24,362(31.3)

Individuals 1,077( 1.3) 600( 1.3) 3,069( 4.0)

Total 85,132(100.0) 48,047(100.0) 77,726(100.0)

地方債の購入



中小企業の重要性（雇用、売上高）
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SMEs Lag behind Large Companies
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Types of Financial Institutions –>SMEs
trillion Yen



中小企業の破綻数（比率）
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Corporate Bankruptcies

0

5000

10000

15000

20000

25000

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

Year

N
o

 o
f 

ba
n

kr
u

pt
c

ie
s

96.5

97

97.5

98

98.5

99

99.5

pe
rc

e
n

ta
ge Overall

SME

Percentage of  which SME



リスクをとる資金提供とプロジェクト発掘

１、プロジェクト(案件の発掘） Project
民間（市場）からのニーズによる発掘

公的部門によるリードは失敗の可能性あり

２、どのように資金を付けるか？ Financing
リスクマネーの提供（リレバンでは困難）

ある程度、起動に乗ってから銀行融資

３、地域ファンド、地域投資信託 Regional Fund
リスクマネーの提供

４、事業が上手く進むよう指導する人材 Arranger
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金融持株会社
Financial Holding Company

Bank 
Loans

銀行
貸出

Mutual
Fund

地域
投資信託

Regional
Fund

地域ファンド
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Public Project
Risk based Return

Wind 
Mill

Revenue
Bond

Invested Money

Revenue

Individual 
Investor

Individual
Investor

Invest Money

Invest Money

Return

Return
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Revenue Bond for Infrastructure     

Toll 
Revenue

30%

70%
Investors’ Return

10/7

External Effects

Investors’
money

Donation
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Enhance Incentives
Both Investors and Operating Companies 

should receive bonus
To Avoid Moral Hazard Problem

Normal Case       Revenue Bond

Normal         (50A,  r)               (50A, 100B)
Case

Revenue       (100A,  r)             (100A, 100B)
Bond


