GRADUATE SCHOOL OF BUSINESS ADKMIMISTRATION

KOBE UNIVERSITY

AOKHKD ROBE JAFAMN

2002. 1

gobobooobbodadad
guooobbogoooooood

goooo

Discussion Paper Series




entrenchment 4

1
2

3 Jensen, Stulz, Zwiebel,Novaes
4

Shleifer and Vishny 1989 Zwiebel 1996

entrenchment






all-equity firm



G B G 6 0<&1 B 1-0
M S
M S
G M Xc S Y
B M Xs S
Y
YJ-—XJ-EAJ->O,j:B,G 1
A ; S M
A
A ; G
B
G B
Ag > Ag 2
M D>0
>0 5
2 M
o M D 6
5
6 M D<C



c+D

i J7B, G

Z>0 8
Yj-Z j=B, G

YJ.—Z>X].:>A].>Z

2 3
Ag —Z<max{Ag —Z,Ag} <Aq

max{As Z Ac}=Ac

Ag—Ag <Z

As<2Ac 3 5



2 M
2 S
D>0
M
2
a b 1
10
nl(1+n)
a=n/(1+n)
O<ax<l
a
12

t

Pr
10
11

b
12
B
1+n p

]

11

Fa b

PA(n)

m>0



P-PR'(n)>0

e0
P-R'(h>e
/
a
P2 (h) = F*+aF,”

! 1+«

P2 (n) = F* +aF,”
! 1+«

Ft

A <e<Ag

]

=a b

Fd

PH(h)

Appendix

11

10

10



9 10
M a

P, (n) = R, (h) = X

R (h) =X,

13 3 0

13



11

P*-P*(h)=A,<e

S 1
2 M
1 a b
(1-9)?
S 14 2
11
S
1
1 a
R*(h) = X
1
Pla =YB
11
Pla— Pla(h) =Ag>e
1
2

14 0



AB

As-Z

10



a b
a
“a1-60) a G
1
M 9
a b
a X X
P =2 ph)=
a
o < Yot @ _
1+«
15 b
pb Yo ta¥y
2 1+«
2 5

P’ -P’(h)<P*-P2h)<e

15

Ko +Xg

1+

11

11

Ye-Z



a b
a X, +aX
Ri(="=2-—=¢  R’(h)=
1+« 1+«
1
16
1

1
S a

Y taYs Pb_YG+aYB

Pa
! 1+« ! 1+«

2

Ag <P’ =PB°(N)<P*-PR*(h) <A,

11 1
1
A, + oA
P*-P*h)=——"¢ e <e<Ag
1+«
1
M
AG£e<AB+aAG
1+«
16 a
b
b

12

Ko +aXg

12

13



a
Ag +aAg <e< Ag +alg
1+« 1+
b a
S
12 1
2 13
2
2 2
12
13
0
0
1 0
0 1
1 0
0 1
0 1 2
0
0
1 2 12 0 /
| | X, +aX X, +aX
P (n) = Plo(h) = 02X + (1-0)2Y, + 01— 0) 8" %"c | g1 g) e " e
1+« 1+«
G
B
G G

13



B (n) = Plo(h) = 07X, + (1—0)°Y, +0(1-0) 12" e | ga_g)Ye TVe
l+a l+a

0 2
S 17

P =Y, +(1-0)Y,
12 13

F)Oi - I:)oi (n>0

° 7
12
R =Ry (1)
=0%Ag + 9(1—9)%+9(1_ 9)%
l+a 1+
Ag +ah
<{0% +20(1- )} 22" %Cc.
<e
0

8 13

P/ -P)(h)y=0%A, <e

0
° 0
0 0
10

14



18

15

18

Berger, Ofek, and Yermack 1997



a

1975 1982 1984
i Fa b y=i 1
Fi
a b o
i E
E*=F®+oE® Al
E® =F° +0E® A2
a Al A2 =2
E?=(F*+aF")/(1-a?) A3
1+n
Pa(h)
a a b
Pa(h) = E® _F°+oF V
1+n l+a
1/(A+n)=(1-a) A4
9 a b =
b Po(F)
P*(h)+P°(h)=F*+FP" A5

2

16



i P(n)

Gi
G® = F*+nP?(n) A
G® = F® +nPY(n) AT
2 1 b
2
1+n
a Ga a b a b
P (n)=1 - =1-a)[F* +aP’(n)/1-a)] = 1-a)F" +aP>(N) A8
+
b GP b a b a
P = T = =a)[F’* +aP () /[1-a)] = 1-a)F° +aP*(n) A9
+
mr=al(1-a) A8 A9 PA(N)
a b
P2(n) = Fe+aF A10
l+a
A10 10
[2002.1.28 605]
1984 43 58
1984 — -
37 47
1982

17



Stock Price Behavior Surrounding Repurchase Announcements:

2001 1 Evidence from Japan 1 2001

2001 2 IMU 2000 10 1 2001
Japanese Manufacturers Without Factories:

2001 3 Cases of Sony, Matsushita, Misumi, People 1 2001

2001 4 Petermlnants of Enylronmental Report Publication 2 2001
in Japanese Companies

2001 5 Logistics Strategy of Japanese Port Management 2 2001

2001 6 3 2001

2001 7 2000 11 3 2001

2001 8 Corporate EnV|ronmeqtaI Accounting: 3 2001
A Japanese Perspective

2001 9 6 4 2001

2001 10 A Trade_Model with Vertical Production Chain and Competition 12 2000
Policy in the Downstream Sector

2001 11 . . 5 2001

2001 12 5 2001

2001 13 5 6 2001

2001 14 0B 7 2001

2001 15 7 2001

2001 16 @ 7 2001

2001 17 Cultural influences 9n IT usage among workers: 7 2001
a UK-Japanese comparison

2001 18 A Test for Rational Bubbles in Stock Prices 7 2001

2001 19 7 2001



2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

20

22

23

24

25

26

27

28

29

30

31

32

33

34

35

Harry
Scarbrough

Elementary Study of East Asian Corporate and Management System

An Essay in the Economics of Post-loss Minimisation:
An Analysis of the Effectiveness of the Insurance Law and
Clauses

Cultural influences on IT use amongst factory managers:
A UK-Japanese comparison

The Post Office vs. Parcel Delivery Companies: Competition
Effects on Costs and Productivity

An Essay in the Economics of Post-loss Minimisation: An
Analysis of the Effectiveness of the Insurance Law and Clauses

<revised version of No.2001 30>

IT

10

10

11

11

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001

2001



Open-Market Repurchase Announcements, Actual Repurchases,

2001 36 and Stock Price Behavior in Inefficient markets

12 2001

Corporate Financial Strategy and Stock Price Behavior in a

2001 37 Noise Trader Model with Limitied Arbitrage

12 2001

2002 1 1 2002



	date: 2002. 1
	paper title: 株式持合いと持合い解消：
	author(s): 砂川　伸幸
	subtitle: エントレンチメント・アプローチ


