GRADUATE SCHOOL OF BUSINESS ADKMIMISTRATION

KOBE UNIVERSITY

AOKHKD ROBE JAFAMN

2002. 15

gooooood
goboobboogooooboobood

ERERERN

Discussion Paper Series




GARFTERIC L AT
N L— PEERTREM I DUV TH

2002 -6 H 27 H

1 [XCHIC

REETHHE T N OBFIIER S — RN TH L Z LT I<MBNTVD, ARILZ DM
IZEH L, NSRS ET VSR, FRCEARFTEROEANZ L > T2 b2 8 /3
L— MERNETH D Z L AFE LT, BTV R WBERARIZ L - C, Bz L — NGE
TELZEHEMHAL TG, EHIT, AR TEHEALLBHNC X - T, BT L — Ml
FRCERNT EBIEH LTV D,

AROBET HRFIUTOL IR bDOTHD, 2HMOET VEE X, RHEFEEE 2HBIC
R DHRDREIZLSTET, 2F0, To— - T L—FORESRET Vo —F28HT5
L ZofEclx, 1HEICGERZIREITE 52, 28R &%ﬁ%ﬁ%hé% ICRRBL (EA
TP NEND, GRS T ARRIT, 2HBICERTAREICE > TEX DI ENTE
L2bDET D, ZAUL P ABUZ L > TEEBLS H -7 i%%ﬁ#a”oot DTHZEITRELT
W5 EIRIRTE D, BUMIZBUN Z & 5B 2 = TR BN —FEBIRT 5, ZORERIE, IREBITKLE
LCHEENREIEESIND KO RFEHRT, HLEADRBITLIZb DL, MOFAREATS XD
2725 TVWHDOT, Wit RITEe chsd, £z, 2HMB TGRS, EAI, 2
H OWRBEIARAT LI IRAT &, BRBIR ORERALY, B L, BUF» D OBERE TR i ©
W51 %17 95,

B oME T DB Z 1L, BEPFET D2 E0MRETH D, b L, HEMBF
LR, PO E 25T THITE A BNV, RO T M HENFET
D2 E0E, WK (2002) IZE o THEMIZHERINTND, ZORREEZERL, BLOHR1ELT
L Tn5

WIZ, AF & BT DREAAFZEIC DWW TR AR 2D, ASE TR 2B 2 — ki 7eigaimiE, Magill
and Quinzii (1996), Magill and Shafer (1991) (23 LN, AR5E0H TS @A SR 28 A L 72 HF
Zelx, EHEOMDHMRY, Tirelli(2000) DA T 5, Tirvelli TiE, EARFEBLZ, EHEDH D ARE
fHTHSHTEA LT, BHlOFE LRWVIRIEN S, BIZEALZ L X, NL—MEETEDL LD
IREARFFBERPFET D2 2 EZREA LT D, HL, REMifSHcEARFEREZEAL, 8
Ko @ b FEOET LT D 2 E1E, ARO B LI/ o72iEK (2000) (2 X 5T Tirelli(2000) &
LLRVARNE S =30 gV

RIS R (PP RS ARHIEER (FRE R LV AR a A s FETHW, L TE# L £,
! Arrow(1964),Debreu(1959)



%FE%I IO LIS TOAFE & Tirelli(2000) & OEWE, AFEAZETE D HIFI 2 EFIToH LT
WZxt L, Tirelli (322780 filfIZENTWDERHIT LD, A5Elf s EmicIsy 258 0 i
n’*ﬁ%%ﬁ‘ﬁ” IHMEITH ZENERTHLDOT, TNHLABOREWRFEATHL EEZBND,

2 ETFIL

Geanakoplos and Polemarchakis(1986) (LAF GP &89 OET/VIZ, EARPHFRLH 2 0L
BTN EBET D,

e EWROHRD 1 HIMET VEEZ 52, RFIIIFHEEENTFAEL, TIUIHRICERT S
S B D B IRDIRKE (state of nature) s € § :={1,..5} 3l L > TRENDL LD LT 5, WHAYAR
EYED R DN L FEFEL, 1€ L= {1,..,L} TET, WEOLBEENR—OM TH-oT
b, BRDRETHAAREROITRRLIMEZZ L LI2T5, HORE s ITBITLM 1 % 1(s)
TR, MIIHRICH I N DML TV Gl snbd, FIREZ LICRR TSR ND, W
%, p:=(p1,....ps) € RSE | ps:= (ps1,...,psr) € RE TEF, F7z, BFIITFEHN A
HHEEL, FaibRO&Zy, e Rae A:={1,...,A} TET (y, >0 ZOIFEWVED (long
position) %, y, <072 51X5E 0 £ 5 (short position) K, ), LLTFTIEBHRWEED A< S
ERET Do BAFRITIRICEBR T DREITIKFEL T, ZOREEI ryq BALD 1(s) M CIREE s
TR DIEMEY) 5| EET ZEE2KRT D, FAET DAERDOANA T 7 &£ & DT~ A F 7175
R %, Sx A17%

11T ... T1A
R:=

TSs1 rsa

TET, re TH s ITERT, RIS ISR HEREIED Y D ANCRER TS T Bl & Sh, FE
FAfits 2 g € RA THET, rankR = S OFFCHBHIFZEM TH D LW, rankR < S DRI AT
ThodrENI, A<SDLEETHILHLAAANEMTH LD, FEFEOMPIERIIE R THL & T 5,

RFIIIBIFDAFEL TR, GEENDONA A ZIZEERLZ T T, ZOBUNE —FE THE
ANZa:=(aM)hs,0<al < 1,3, ot =1,Vs € S OEIGTRIERE LTEH VYU TH, R s 12k
FOBEROREEE T, TR, A b OBEEE Th = (T],...,T8),T! = ol T, THbL, BiEO
Mz T:= (11, ..., Ts) TEDT,

WERHITX H AMAEL, he H:= {1, H} TKT, HFHEHIHEES R Fodh Mk
U :RY — R LMOMRTF " € RIF TREST bnd, WEEHEZ 2" = (o, .., 2%) e RIF TF
T, A= b7+ VA%t = (yh, . h) e RA THRT, F72, e= (), ..., efl), x:= (..., 2H)
cy =y, U= (U0, 2D,

THEROIEXRIFRME L G 2 2 h372 <, M EFEERDOERNFIMREM A INE T 5. FEEILIIT D
NDEEBt = (t,..,t5),0 < t, < L 1TFFH & LTHL, it, BB DA F 7175 %,

1—1% 0
R:= R
0 1—tg

22%%%7»@1@5-2%9%,1%%%?»@%%-%%&@—@L1méo
SEEDEHKIDIZDIZ, EADRKKTEFTDESZFR LTS TEDT,



TEERT H, 7s TH si72EKT, 7=,

yt, = max(y,0) y", :=min(y}, 0)
h h h h h h
vy = (Y41, Yia) YL o= (YL, y2a)

CEFRTDE, Y=yt +yh THD, yh > 0 UTEVEFD (long position) &, yh < 0 1XTEY FED
(short position) ZRKHOL TW5H, ZIT, 2R, WA, ~AF 717N L TREZRET 2,

A6) rankR =A< S
(EPN2R g bl =
Ps - (x? - 62) < pSI{(l - ts)rs : y_’?_ + - yﬁ + T;l}, Vse S (1)
= 2

ThbH, T, THEAE
B(e",p,q,T") :={(2,y) € RSV x R () 1 (1)(2) & 472}

Thobd, AL, FRERHEKIO T TRMRIEZT 5, BUFOFHEHIFIE

tser-yi:ZTsh, Vs € S

heH heH

Thd, RICHEZERL LD,

& K (Ue t,a) OMBLAM & 1E, itk LB EBEOHM (p,¢,x,y, T) T, ROFEM %I
Tt obd 5,

(i) ®COWEHE he HIZXILT, (p,q,T) ZF1E & LT (ah yh) BFPHEEO T T U Ok
T2 %,

(i) MG L FEETHIC BV THREN K L TV 5,

(ill) BN O PRI AT STV D,

FEOEFRTt=0 7T 5L, GP(1986) \ZHF 2 Roefmmm (GEL) IR 5, #&&% (U, e) I
9% GEL ¥ (p,q,x,y) %, &% (U,e,t =0,a) OFRBEIMEIZxIET D GEI ¥ L MERZ &
2L &9, 22T, &% (Uye) &iF, MEOMMN e 12720, ZHOMNU 725557 H AD
EANGRHRETHD, DFV, KFEOET VI, GP(1986) D BRRILEIZ/R > TWDH, KD
FERDH BTV D,

IRy v = (), y = (1) ORIOFREZL, > yl2kV o >yVi 28bL, e>yllkVae>ynoa#y
AERDLOL, >y XV x> yVi 2RKbDT,



FE1 SALA6 ZHET D, DL E L= (i1,..,15) > 0 MFHELT, FEOte{t' e T |t €
[Lies(0.E)} ICXI LT p> 0 TH 2B HAIFET D,

EFE 1 TIE, AL-Ad 247244 (U,e) ISk LTI BIRE->TW D, EH 1 OfEHIcB T, 28
ERAEHER 1 72150 T, MOBEHRITLTOORAITHAOT, LOLIIC (Ue) 2BATH
AIRMEOFTREME L7220, Ko T, ZNENE/NDOBDOEZMY LT, FOE>0 2kHH T L
WTED, Z2ZTT = [,eg(0,£)NT " EBL &, ALALZHIZTEEOM (U,e) Ik LTH
BNTFET D, 2F Y,

21 ALA6ZRET D, AL-Ad ZHTZIHEEDH (Uye) &, fEEDte T IZHLTp>0T
& DB SFET D,

3 MK

LLF CHERBUIIME ORI DWW TR T 2, AEHTHICEN T, K<HmbnTns k)
2, BT AR S L — RERNERTH D, T, MBS D AR S L — N EERTH
HZEERE D, WONRES MBI D,
(A7) UM 1T REL EC 2 [FRERHY FTRE, VU > 0 26> VEUM 1T RYE L CRIEER B Th 5,
(A8) % HIBIBUT IR REL %Lf YEEFTRECH D LT 5 UN(ah) == 3, cqul(ah)

ATIE, TEBEEBPMOFIRE RDT2ODOFNFO—HThH D, ARITFIHRAMHEICT 5729
DIRETH 5,

9, HEEBUTERMO FTHETH D Z L 28T 9, ADRRICE—E O —BESMt: % 20+

L, WOBEATHIN LN D,

ViU —-P 0 0
N D1 0
-PT 0 RO
Q.= o , where P :=
0 R 0 ¢
0 0 qT 0 0 pPs

22T, RMiE max(y",0) >0 72515 a 5128 R OF a 5, min(y",0) <0 7 5I1E58 a 5123 R
D a SN THHITHTH S, v T R O s ﬁ’i’?@@— A6 LV, detQ #0 72DT, ZEEKE
B 2yt NV p, g, ThICBI L TG FIRE T D, 2 2T, A= (AR, AR, L AR 13T
BHIIDT 750V 2R TH D, uxm:e#%,ﬁﬁﬁﬁgﬁﬁ

fle,t,p,q, T) := (z(e,t,p,q,T) — Spe”, y(e,t,p,q, T))

b p,q, T, t (ZBI L TEKMD ATRETH 2.

WIS, LUFTHOW B0 HIGE &l & Wi L T8,

M,N %ZIEI m,n WILOWIEEIEE L, f: M — N ZEfRS a2 s 35,
f 30 e N EHAY (transversal) T D L1, f(z) = 0 A THEEDO 2 € M I3 LT
rankDf|, =n BV DT L LERT DT, m < n 25IE2RIC rankDf|, <n DT, f
0 N BRI F710)=0 TH D,

SEEBIEIBK (2002) % 2
SIS SRR L DEFRe, EELOFIL, Guillemin and Pollack(1974) %Mt X,
"S% VY, Vo (z € M, f(z) = 0= rankDf|, = 0)



EANMEEE (regular value theorem) f 28 0¢€ N LA 51E, £71(0) I m —n KT
WK D0, D DELLNTHD, m=n O L XL, Bakoio Skl (BEgES) ©
HY, IS5, a7 MEE K CMIZHLT FH0)N K IZAREARIZR D,

L % | WouenZtkik e U, f: L x M — N Zfgisn rfae/2fif 4%, re L ZEEL,
fo: M — N, foly) = flz,y)Vy e M 525,

1T EE (transversality theorem) f 728 0 € N EBMHIR 61, ZELAERTD e L
IZBWT f X0 EHBITHDL, IHIZ, RO N7 MEA KCMIZXHLT, f # K
IZHIBR L7z & &, fu 230 SR CTHL LS v € L OKIE L IZTBWTHESIZR D, &<
2, fFHO)CLx K 7eblE, f 80 ERMICTHD L9702z € L ORI L IZBWTAERN
Th b,

E C RYH 2B FEORGEOMN SR 2MESG L L, TOMAE N ECRET 2171, »»
2, By 7 hThHDHET D, U TALA3ALATAS 2R THAMEEROESEH O
T F, p>0K5Y, ¢>0THHILITHERELTEI ), £7, ERENT 570 HHE
ZRLTEI I,

WE1 EAL-ABRATEIN TS & &, EEOMHBEROM U el LBiFE teT ITxLT
E OERBIRENES E1 CE BMFELT, e By ThAHEED (U, e, t) (Tk L CREBLIIMHIT
T —BMEE T2 L, D0 (e,t) OILEE CHIHHR p,q & HBICERT 2B T 1% (e, t) O
oy ATREZR BB CTH B,
(FEH)

p>0X0 pa=1,VseS EREEELTE, ¢>050 u=1 LHEMEETED, =oAL —
(1L 1IER) DA O 0ES %, M =R xRAL L %325, M IZBESRO
TA-1)+SL-1) REEAETHD, 22T, WHBEKOM U LFFEt ZETLTEBI I,
=2 A L— /LS ORIBRIR SRR A

f(U,t) cEx M xR% — Ri(f—l) <« RA-1
fon(e.p,q,T) = (i(e,p.q,T) - Sné",9(e,p, ¢, T))

ET5, Ny b (7)) T2 AL—AERVWTWDLZEZERT D, YLVTAEALD, =aX1b—
MPISRZ VT —=FBL, 22 AL—Nbs VT =5 LIERLE Y. i, (0) 1%, Bl
DITT7Thh, £F, fun 70 EMBINTHD Z L 2T, %1 EROIKTF 2B (perturb)
L7zt ZOBBFTFEEOELEE 2D, FIREBIZEBWT, =a A L—/LOGFE pa BALE T D
L, 1 M2 10T L0 RB®3HE21To, 2oL 8 1 ERITMMMENED L RITUL, 1(s)
Z 1 BALEMAICHEE L, 1(s) & pyg BALBINICTRET 5, Lo T=a A L— L DS ORIET
WAL, I(s) MTTHIZEBWT 1 BFREND T2 Th D,

AEFICONW T a £ 0 L LTHAERTET 2, £, +/hEne L oTHBL, (1) yi >
0,yl >0 DL &L, H1ERO=2 AL —NVOMTE e{rs — qurst + alts(rsq — qars1)}Vs 720F
BEIL, R h£1O=2 2 L=V OREE {alty(ra — qura)}Vs EIEBT S &, ik 3%
DORIFITIES o DBEN 12D L, f5% 1 OEER ¢, 2RI 5, (2) vl > 0,51 <0
DEXTE 1 ERO=2 A L—VORAFE, e{rg — qarst +alters) Vs P EEHL, FEAR R A1
D= a2 A L—LOWRAER —e{altaa Vs EHEBTS &, FE% 1 OBER g, ZIES L, % a
OFENLZTINT 5, 72, ) yi <0,y >0, Dyl <0,y <0 OHFEBLFERIZTE D,

5



LoT, fliENED LRI, == A L—/LUAORBBEE~ORBIL, ko OBIBT
BN 1 ALEINT 5 2L TH D, UENS, fuy 780 LB TSH S Z LR hote, KIC,

gy Ex M xR —R?
g, (eapa q, T) = (TS —tsrs - Ehyi)ses

EERL, guuy 20 LRI TH D Z L 2RT, HDOEMROFESR 1| OFFEN 1 B 5 X9
IZ=a A L= VDT E (1 —ts)rg 2T EEL V. yh THDER b ORGFEEZEHTHIZ X
Vo Ko T, gugy B0 EEIITH S Z LNV R,

roT, QU@::(ﬁuﬂgﬂupcio<bﬁwm@6%%m‘ik,lﬂ@%ﬁﬂﬁn>w<7%im@?,
ALY A K CEXRY BFELTF G, (0)CExK &T&2, £oT, BMMEEHR L
0, ERIRES By CE MAELT, LD e € By LT Fuey 10 SHEHHITH 2.
Fluen 13 (A—1)+ S(L - 1) WESERIEND (A—1) 4 S(L — 1) RAESRE~D G2 DT,
EANEER LY Fy ., E0RIEEHETH L, Lo T, WHEARMBES Th D, REKE
HERWD &, B p,q EHHICBT 288 Th X, R1F e L BIR ¢ Oy rTREA B%k
L%, (GEFARD)

FHE2 ALATRARIZINTVWD & &, (EEOHBEBOM U el LRFEte T IZXHLTE D
BRI B S By DMFIEL T, e € By THAHLED (U, e, t) IZBT 2B T, &AL
¥ AEEUANDOETORESEZ G155,

(GIFRA)

hya# 1 ZEET 5, yl(eh p,q, T 1%, W3 LFRERICTDE, 0 LR TH D Z & N0
b5, Lo T

Yia (ug) i Ex M x RS _ RSE-1) o RA-1 « R
Yia (Ug) = (Fu:yh)
LEFT D, WA LRI EE L O ARIRES B MEEL T Y, Uen E0 & B

Cho, EAMEEREY Y, ) (,y(0) =0 ThD, £oT, e€ By, 2HITHERED (U, e,t)
LTyt £0 THD, ThEETD hya#1 IOV THRD T L

By := {Nhem\{1}, aea\{1} Eha} N E1

BEOND, By NROLEETHD, GEWKED)

FE2 H<SEL, ALLASRATENTWD ET L, Zolx, LEOBFE teT IZxLT
U X E DERBIZRES Uy x Es FELT, {EED (U,e) e Uy x E3 ThH#EWE (U, e, t,a) D
BRI — FIERIRTH D, &<, MRELET L7200 T, Bz L— FHETE D,
(FEHT)

E % By IZHIBR L CH<, EHEZRTTOIIE, ROITS

1 1 1 1
ay - ag Ay 0 A4y
A :=[A4 .AQ] =l o r Lo
H H _H H
ay - ag Gy v Ag



DB B WTERMIC IV T 7 Th D Z L &ntid iy, 22T, 8
CLh — au?($2(t’p(t)7 Q(t)7 Th(t)))
5 Ots
_Oul ozl oul 92h OT! n oul Oxl Op oul Oxl g
" 0xzh Oty Oxh 0T Oty Oxh Op Oty Oxh Oq Ot

o (3)
=G S AL (s v (s - Sy

8]93 aps aps 8yh (9(]
T (R St (KM — 2T o, + Khy oL, ) +)\?T?aiqaits

vl = g;i:i ILIRRE s OFTERIE, KQJ RIRRE § DAk p; IZPET SHREE s ORI TH S, *
fo, HRIEDOTFHEIZ ¢ CTHHITD L, po- Bo = O Tl = LTI, BAMEE 2K
B8 (quadratic perturb) +5 2 & T, Kl & ol ZHBICE(LSELZENTELOT, o %1
HALHES L, ag,,, h#h s#s & F ZZ{bSER0NE 2T 5T LN TE S (Geanakoplos and
Polemarchakis(1980) #Zi#), & <12, (3) DERALOHE 2THIX, M > 0,a" > 0,ps > 0,7, >
0,Spyt >0 £V, o #EMSEHZLT, o Z2B(LSHHENTEDLZLITHEELEL D,

h:UxExTxMxRSxsH-1 _,RH
h(U,e,t,p,q,T,b) := A1b

EEFTDHE, hIT0 LB THDZ ENDholz, 22T, S 3 H RGTHAERE TH 5,
S blig,

G:=(F,h):UxExTxMxRSx 1 5 RATT x REDI x RS » RH

LEFRT DL, M3 OAND F 0 LBMIHITHL LB T0DME, G230 L
BEWEOCo D Z Lm0, MBTEEIL Y, Guey 13, 13EAETRTO (Uje) €U x E
IZXLTO LB THD Z LN ND, SHI, EAEERLY, Gy, ThD., £o7T,
F(U,e,t,p,q,T) =072 51E, Aib=0 725 be SHVIFHEELRY, Ko TA ET7LT
7 ChbH, KoTARTILVTI I THD, FEHKY)

COEBENLHND D LI, BRI S L — NIRRT L, SO, BB
BEE B SEE I LETTAL— NEETE B L Tho, SFI, ZOMELANT, EA
PR A EAT % 2 LI0k»C, #5 (U, e t = 0,a) OIRBIIHHC ST 5 GELE# %< L— |
WETE DL AT,

4 Arrow-Debreu ¥ # 0 ZERA AR

ST, EEE2 KV, BRIEIA RIS S — RERNERTH D Z LRSS, Ly, Bi
ROBpHay ha—)L4+52 LT, iz L —  AETEXDHZ NS o72, LrL, K
FETEZTND X ) 72BHI Ik, BN L, & Toiifith% > Arrow-Debreu %7 (AD #J
g4 CERATIHBER D EERTHZLENTERY, OF0, ST L —
FNRE RN T 5 Z LIETE R, £, ADBlZERL TEIZ 9,

ST, H1M - 1IEERNEZLOERNTWIDT, p,4,2,§ 28 LRBRTREEN, HHOEZD 2R

WT p,q,z,y EERDT,
VEHICET Dy 0 Ay F—0fifiE, Elul(1995) 22512 LT\ 5,

7



E&E3 M (U,e) ® AD ¥l & 13 (x, ¢), ¢ € RSL T
(i) max U"(z") st. ¢- (2" —eh) =0

(ii) Xp(xh —eh) =0

EHRIZTHDET D,

WE, (%,6) 2 AD BB THD LT 5, HADRELRE AT

our
81'5[

('fz'h) = wq_ﬁsl

Thb, 22T, Y FT7T7T7 0V THDL, W, o =1 LEMELTD L
our

Ox11
Eisb, oT

(E - aUh(fh)/axsl o )\gpsl _ )‘?psl _ Ah
DY S VI

Thb, 22T, M=1Vh L7205 X9 KA L TR, AD ¥fliid S — i 7e O TR
KIFETOEANDOHT—EKL, ¢ THD, YLD & TRBiH ) AD HfyEE iy % £
BCTERWZ LERE D,

EE3 Y (U,e) O AD Hffli (%, ) NGR DN L, e € By H7T#H (U, e t,a) Ot
BHIHE S AD WEE BRI S 2 EBT 5L 910, OFY (0,¢,%,y,T) L7258 L5 1BH t,a 5
ZHZEIITERN,

(GiERA)

WE, AEAONTS AD BEEHELY x L 8L, BELSnRRAEERN = .. =
M = (g1, P21, .., dm1) = X &R DIBUIAENGFIE LT &+ 5, FBUIEIZI T B A OFHHI
kv

p|:| (i‘hfeh) *Th :Rhyh
0=gq-y" =XN"R""=X'(pO @" - ") - T")

£oT

(AOp) - (& — eh) — AT = g(@" — ety = 0
ZIT,

pO (" —e") = (ps- (T2 = €"))ses

(A Op) := (Asps)ses

95, ko, ERZ

of ag
(5\1T1,,5\5T5) =0
off af



%%ﬁ%'ﬁ_éo gjﬁ‘ (5\1T1, ... ,S\STS) >0 D Oz? > O0VsYh 72D T

af ag
MT, . A sTs) | 2 . 1 | >0
ol ofl
Thbd, ZHEFE, E-oT(p¢.xy,T) oA = = A\ = X\ L2 FE LR

v, GEBRD)

5 F&H

AR TlE, SR O S — FhEREEZFLICER L CE 7, 22T, DEOSITEERL,
ZORBFEFEEEZRNLE S, AROET LTI, BB S — MEEFETTH720ICFAT
X DT A=K (BORER) oix, Bkt oS HE, YRa O HS-1)HTHD ., L2
AT, BE 1O TcFE, BSOS — REIETHY, Lird, BEROHR
Zarhao—n3t5Z L TRL— b EETEDHEThHoTz, ZHUE, BUFBFIH T 2BUORE
BOISHO—FHTANL— MGERMRBRBURZFATTE L2 L 2R L TEY, BURDFETE, T
DBREB ZBIE LRI RN E XIZHREG TH D LR TX 5,

F7o, ETHRARZESIE, BUFITHEIETE 2B DO—HMOA TR L — FENFATTE HDT,
BTOERE I FHOWIUL, NL— MIENERTE L0 TIERWNE WD TREZRFOPDH L
v, BE2 X bhofzZ ik, — I L— FMIREZER TRV EThoTz, OF
V, ZOXI R TPRITELL 2N LEZRLTWD,  [2002.6.27 619)

P

[1] Arrow, (1964) The role of securities in the optimal allocation of risk bearing. R.E.S.31.
91-96.

[2] Diamond and Mirrlees,(1992) Optimal taxation of identical consumers when markets are
incomplete. Desgupta.et.al (eds.) Economics analysis of markets and games: Essay in Honor
of Frank Hahn. MIT Press.

[3] Debreu, (1959) Theory of Value. Yale U.P.

[4] Elul, (1999) Welfare improving financial innovation with a single good. Economic Theory13.
25-40

[5] Geanakoplos and Polemarchakis, (1980) On the disaggregation of excess demand functions.
Ecomonetrica 48. 315-331.

[6] Geanakoplos and Polemarchakis, (1986) Existence,regularity,and constrained suboptimality
of competitive allocation when asset structure is incomplete. IN: Heller, Starr, Starrett
(eds.) Uncertainty, information and communication: Essay in honor of K.Arrow, Vol.3.
Cambridge U.P.

[7] Magill and Quinzii, (1996) Theory of Incomplete Market. Vol.1. MIT.U.P.



[12]

[13]

Magill and Shafer, (1991) Incomplete market. IN: Hildenbrand and Sonnenschein(eds.)
Handbook of mathematical economics, Vol.4. North- Holland.

Guillemin and Pollack, (1974) Differential topology. Prentice-Hall.

Radner, (1972) Existence of equilibrium of plan, prices and price expectations. Ecomonet-
ricad0. 289-303.

Tirelli, (2000) Capital income taxation when markets are incomplete. CORE Discussion
paper 2000/11  February 2000

Werner, (1985) Equilibrium in economies with incomplete markets. J.E.T.36.110-119.

K, (2002)  TERBUSBEOIFAE « RNEMTSET L~OEARFSHOEA] , Discussion
Paper Series 2002/9 #7 K7 R 7Pk e F0F 70 F

10



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



2001

36

2001 37

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

10

11

12

13

14

15

Elmer Sterken

Richard Smith

Open-Market Repurchase Announcements, Actual Repurchases,
and Stock Price Behavior in Inefficient markets

Corporate Financial Strategy and Stock Price Behavior in a
Noise Trader Model with Limitied Arbitrage

An Equilibrium Analysis of the Insurance Market
with Vertical Differentiation

What are the determinants of the number of bank relations
of Japanese firms?

Welfare Effect of Firm Size in Insurance Market

OB

Open-Market Repurchase Announcements, Actual Repurchases,
and Stock Price Behavior in Inefficient Markets
<revised version of No.2001 36>

Why Does Book Building Drive Out Auction Methods of IPO
Issuance? Evidence and Implications from Japan

International Logistics and Modal Choice

12 2001

12 2001

1 2002

1 2002

2 2002

3 2002

3 2002

3 2002

3 2002

4 2002

4 2002

4 2002

5 2002

5 2002

6 2002

6 2002

6 2002



	date: 2002. 15
	paper title: 資本所得税による 
	author(s): 清水　一
	title2: 課税均衡のパレート改善可能性について


