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DR L SHEABEERD DD BN L EELREICL L5820 BOLixTwa, Yzt rid
HNF ALy ZeidE, FMERLCEOPRE L TV A2ERREELLEZ TS, B, T4
bbXy vz - 70— 10T 5FEREOHEL, TR, bbby 7 LRLVOKRETEH
EE, M, TLbERERNTD [F—20L— V] 2HETHEHOE, Lol 3ONEXENEE
CHEILER LS o TWEDT, MBRFE I NF >V AHG - ABHEROMTIFIETIAINE
o TETWD, LN, BBHRIEISPHSOF v vz - 70—OREFMT 2 LD & Vhic

(23) BHID 1992 FIZHEKINAF ) ADF v PR —FREEHFELETIE [a—RL— b - IN
TR, REXHAEOFTHMNTLICATLATHS] NH - 45X [2000] 23H) &ik~Tw
12, EOBRBDN Y RVERED 1998 EOHEHTIE [T —RL— b - ¥+ 2A0FEMHIL,
CEDOEXKLTH TS E) T4 —ORHICEBT 2L 2A12H 5] UNH - 4 [2000] 175 H)
LLTw3,

(24) 199542 A 15 H, FHAREMEMUAIRANOEZ LM 42—k b,

(25) Jensen [1986], [1989]. 2B, TN L) L Jensen DEZ H I T AHHLH B, Thbb,
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W) A H B (Garvey and Swan [1994]) o

(26) Jensen [1993] p.870.
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®4 Fet -  BEARBRICI>THFENTVER7 XU HBAOES (%)

WEE | L -, 24 N EERE | NYES | 1a—Fa | &REM

(1o kn)| > i BTHRE e e e R ENCN
1952 170 89.7 2.2 3.4 11 0.1 1.9 8.2
1960 425 85.9 2.2 3 3.9 0.1 3.5 123
1970 841 68 3.2 3.3 8 1.2 4.7 28.7
1980 | 15535 60.8 4.2 5.1 14.5 2.9 2.7 34.9
1990 | 35525 49.7 6.9 5 16.8 8.3 6.6 43.3
1996 | 10,000 47.4 6.2 5.8 13.3 9.4 145 46.4

(7#) Lazonick et O'sullivan [1999], 31 - ik [2001] 228 &,

FTHIEZDE I Fr v o TO—3EPEEREVIFELFIRELELEHRRTVEPD, Ho=
WHTW) &, ZHIZEEMAOMELIIRTREZ Lo TWANHEERbNR A,

5 21O —FKL—b - HNFLRFWOHICHBINEH

=KL —=F - INFCAPRRAGRLONL L) I 2RI, &R0 ERL, %XFTEo#
it s LB8hNhd, TA)HIIBTABHELIIRAIIERSNDZEBNTHD, ZOMBEIFFEL (I
MOBKITEH LoV, #ERZTEMY LTED L, CalPERS 3L L5 7 A 7 OBBEHERHN
I—=RL—b INF U RAEEBEHIIMATHEZ L2 EESTRETHA I,

T ELEBHILHEIERTHI2OoNT, AERTHEREREICZLOIMAPIREER, ££EHDE
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<, BEMPERMEEERZEET 2RIV 2ME*ER] TX&Z L, BEKRERO L ICOHFNIC
TWEHHTNEDL, ZOMENFRONL LIEBLTVE®, i3, HELFIHLTVE 2 e D,
FAZO IR L1, BHRIISRHEDF v v Y2 - 70 —ORHIEAFMT L LY VAT hids
DEILFxvia - 70—WPEENLVINREEITIRELZEBNTWD, R LA NF > A

(27) Jensen [1993] p.872.

(28) ORLEAN [1999] ; 1] - ik [2001] 278 H, MAMBIL AL IR b - H v b & L TESE
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. (a,b® |(a,b?D Foft | .. .
| s |22 1@ e e | O e | s
R PV P ggf géf Batt | Bat 2;? g | oag | BA | SHEA
1986 16.1 7.1 1.8 0.9 13.3 4.4 2.6 24.5 2.5 23.9 4.7
1990 16.4 9.8 3.6 0.9 13.2 4.1 1.8 25.2 1.7 23.1 4.2
1995 15.4 10.1 2.1 1.8 11.2 3.6 1.2 23.6 1.4 23.6 94
2000 11.5 14.3 2.2 4.3 7.6 2.8 0.8 22.3 0.8 26.3 13.2

GE) THRADHRIAE] &0 1R,

F6 HII—HBESEFTE (2000F) ICHHINBEAREORFEOEE (%)
& A B A 5 E A ik % & At

FED | B | AFF|EY | B | &5 |EY | Hv | &R ED | B | AFF
26.6 | 28.9 | 27.8 | 234|224 | 229 | 472 458|465 | 28 | 29 | 29

() http://www.tse.or.jp/data/exotic/sector/index.html & 1) {115,

DrzOIIE, BB TIEREIN 2 THERALEL L b TW» 22,

HABE RSB ICRENRES A LEBIA TN THNE, THIIMETHL, ThEd, =
FBATIZB I A HAEUFH L L TO HOYABH AT R B ERRRHAIIBIT 2 ZHBTHIERAEREZO
£, EEMCCERD 2 %E 2 BT HATREEROE L 500,

THPRE DT BRELE V) FRICIE, HEOTVITORBEIEA TV S, ORI TR EM
EAZH)FI)MBIIET2ETEAE VG, ) TIR%E(, BRILLMELESD2HELHTLIRETH
b, HWHEERETEDLONERT, P TIEFHRIEEARER (ROE) bEE 10, 20000
—RL— b HNF L ATHLIRELELELD,
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