GRADUATE SCHOOL OF BUSINESS ADKMIMISTRATION

KOBE UNIVERSITY

AOKHKD ROBE JAFAMN

2003.17

guodooobbbogoooog
ggoooooboodd

goooo

Discussion Paper Series




2001

1990 18 2000 10 1990
46 2000 33
Ang and Constand 1993 1990
1
1993
1990
1993
pp.76-77
1990
2
*  657-8501 2 1
Tel & Fax 078 803-6907
e-mail: isagawa@rose.rokkodai.kobe-u.ac.jp
1 Berglof and Perotti 1994 Osano
1996 1993 Corbett 1994
1995 5 2002
2
2000 7
12

1999 12 28


mailto:isagawa@rose.rokkodai.kobe-u.ac.jp

o=nl(1+n)

O<a<1l

1+n

1998 7 22

1996

8

20



X B
Y Y<X B
3 4
o
B RC 0<R RC
3
B
1/2 1/2
B
a sa<{G, B} b sbe{G, B} sa, sb
G G G B B G B B
1/4 4
B
a b a
a B, G B, B
B, G B, G Jei{a,
b} P(B, G) a b
Y+(1+R)nPyB, G) a
1+n

Y + (1+ R)nP, (B,G)

R(B.6)= 1+n




X a nPa(B, G)
1+n b

R(B.G)= 1+n

o=nl(1+n) 1 2

A-a)Y +a(l+ R)X]
1- 1+ R)a?®

P.(B,G) =

(1-a)[X +aY]

B8 = R

a R 1-(1+R)a?>0
a b n

(B, G)

(X +aV)R

1(8,6) =R (BOR= 1=~

m=a/ (1-a)
B, B
Jje{a, b P{B, B)

Y +(1+ R)nR, (B, B)
1+n

P,(B,B) =

Y + (1+ R)nP, (B, B)

R.(B.B)= 1+n

2 2003



P,(B,B)=PR,(B,B) = Q-a)Y

1-a-oR
1-a- aR>0
8 B B
I(B,B) = nR,(B,B)R= AL
l-a-0oR
9
a b
a
1+n
6
a PA(B)
Y+(1+R)P«(B)
p ()= Y-+ (+ RINR,(B)
1+n
al(1-a) 10
p (B)= =Y
l-a-oR
1+n

Pa(B)

10

11



11 B B

18
|(B) =%
G
X > P.(B) & (l-a—aR)X > (1-a)Y
13 B

R< (X =Y)(1-a)/aX

13

13

13

Y <P,(B,B)<P,(B,G)<P,(G,B)<P,(G,G) =X

X 13

al-a-aR)X —(1-a)Y] 50

X-P,(G,B)= o’ —a’R

l-a)[@-a—aR) X - (1-a)Y] 20

P.(G.B) - P,(B,G) - T

13

12

13



a(l+R[Q-a—-aR) X - (1-a)Y] 20

R(B.G)-P.(B.B)= (1-a-aR)(1-a® -a’R)

P.(B, B-v-—" .o
l-a-oR

aR(l-a-aR) X - (1-a)Y]

A=1(B,G)-1(B)= 1-a?-a’R(1l-a-aR)

13 A>0

13

Nakatani 1984

Pa(CH))

P,(CH) = %[Pa(G,G) +P,(G,B)+P,(B,G) + P,(B,B)]

7 Nakatani 1984

14

15



Pa(E)

1
P.(E)=3IP,(G) + P, (B)]
Pa(G) G a Pa(B) B
a
Pa(G, G)= Pa(G)=X 8 11 Pa(B, B): Pa(B)
P.(CH) - P,(E) = £[P.(G/B) + P.(B,G) - P.(G) - P,(B)]
a b PAG, B=PKB, G) 17
P,(CH) - p,(E) = 2Rleza—aRX = (-a)V] _,
dl-a® -a’R(l-a—-aR)
13
13
2
B B B G a
G B b
b
b a
3/4
a B
1/2
8
1982
B
1982
R=0

16

17

18



2002
22 2 93-106

[2003.7.28 655]

2003
1984 43 58
2001 2000
1993
1984 —
2 37 47
1975 1984



1995

1982

1993
28 56-92

Ang, J,, and R. Constand, 2002, The Portfolio Behavior of Japanese Corporations
Stable Shareholders, Journal of Multinational Financial Management 12, 89-106.

Berglof, E., and E. Perotti, 1994, The Governance Structure of the Japanese Financial
Keiretsu, Journal of Financial Economics 36, 259-284.

Corbett, J., 1994, An Overview of the Japanese Financial System, in N. Dimsdale and
M. Prevezer, ed., Capital Market and Corporate Governance, Oxford University Press,

Oxford.

Nakatani, I., 1984, The Economic role of Financial Corporate Grouping, in M. Aoki ed.,

Economic Analysis of the Japanese firm, Elsevier, New York.

Osano, H., 1996, Intercorporate Shareholdings and Corporate Control in the Japanese
Firm, Journal of Banking and Finance 20, 1047-1068.

10



2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

10

11

12

13

14

15

16

17

18

19

Elmer Sterken

Richard Smith

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

China-Japan Comparison of Work Organization

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

revised version of No.2001 33
Earnings Forecast and Earnings Management of Japanese Initial
Public Offerings Firms

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002



2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2003

2003

2003

2003

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

Privatization Effects on TFP Growth and Capital Adjustments

Privately Owned Railways” Cost Function, Organization Size and
Ownership

A Private-Public Comaprison of Bus Service Operators

Principal-Multiagent Relationships with Costly Monitoring

Unwinding of Cross Shareholding under Managerial Entrenchment

Newark Morning Ledger

An Economic Analysis of Duopolistic Competition between
Gulliver and Dwarf airlines : The case of Japanese Domestic Air
Markets

Mutual Shareholding and Unwinding of Mutual Shareholding as

Stockpile for Business Recovery

The Effects of Privatization on TFP Growth and Capital
Adjustments

10

10

11

11

11

11

12

12

12

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2003

2003

2003

2003



2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

10

11

12

13

14

15

16

17

Marc Cowling

Richard Smith

Janet Kiholm
Smith
Richard L. Smith

Market Liquidity around Quarterly Earnings Announcements:
Evidence in Japan

Determinants of Small Business Loan Approval
Evidence from Japanese Survey after 1997 Financial Crisis

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

2
Why Does Book Building Drive Out Auction Methods of IPO Issuance?

Evidence from Japan (Revised version)

Banking Relationships and Access to Equity Capital Markets:
Evidence from Japan’ s Main Bank System

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003



	date: 2003.17
	paper title: 
	author(s): 
	co-author: 
	title2: 事業のリストラクチャリングと
	title: 持合い解消による資金調達
	co-author1: 砂川　伸幸


