Juootbotdbootdbootdbootdogd
—ogubobootdbootdbootubtobbotdl—

oo o

20090 10 190

Abstract

OoO0OooOopoooOdOo200r0C00000oOoDoOoOo0ooDooboooooDoo
gboooooboboooboobobooboboobobooooboooobon
gooboooobobooobbooobobboooooboooobooobDoo
oooboooooboboooboboobobbooobobbooobobooooboboo
gbooooobobooboobgn

00000000000000000 ROADDOO0D0OO0OO0O0D0OO0OOO0O0oog
gooooobooooboboobobobobobooboobooooboboo
oooboooobobooobobooooboobobbooobobooooboboo
gooobooboooobobooboobon

gobobooooboooobobooooobboooboboooobboooooboo
goobooobooobobbOoooboboooboboobobbooobobOooo
goboooobobboooobbooobobboooobbooobobooooboboo
gobooboobobooboboobobobooobobooo

*00000000000000000000 E-mail: hasumi@jcer.or.jp



1 0000

0D000000000000000000000000000000000000*0
oopoo200000000000000DO00O0O0DODOO0ODDODDODO0OODOOODDOO
gogoboboooobobboooobobboooobobbuoooobobboooobbooog
ggoboboogobobbooooboobboooboboboooooboooobobooog
00o0o0ob0o0oboooobob 20000000000 00DO0O0O0OO0ODDOODO
00o0ob0ooboobobooboOo 20 00b00obobooobooD2008 6000
ooo0s6300000000000600 1000000DO0ODO 1
goobooooboboooobobboooobobbooooboboooobobooon
ggoboboooobbtbooobobbdooobob bbb boooobbbooon
ggooobodoogoboboooooobodoooobobobboooobnnD Woo
gogdoooobooooooboooooobbboooobbboooooooo
goooooobbbbbbobobbobbbbobotboboolddooooooood@
gogoboboooobobooao b
gobobogoobobboooobbooooboobooooboboooobobooon
gooboboooobbtbooobbbooobobbuoooobboooubbbooon
ggoboboooobbbooobobbooobob bbb bboooobbbooon
gogobobodg bobbooobobooobooobboooobooooboboooboon
gogobboooobbbooobbbooobbbooooboboooobbooog
gooboboooobobtbooobobbooobob bbb bbb bboog
ggoboboooobobboooobobbooobobobuooooboboooobbooog
goooouooooooooobobobobobbbbob bobobobbbobboboobobbbbo
gogoboboooobbtbooobobbooobb bbb bbb bbooog
00000000000000000000000*0
gobobogoobobboooobbooooboobooooboboooobobooon
gooboboooobbtbooobbbooobobbuoooobboooubbbooon
oo bbbbbobbobobbobDbo
ggobboooobuooobbooobomoboboooobooobobooon

1000001980 000000000000 000000000000000000000000000
00000000000 0U00O0000000D0O00O0U0D M&AOOODDOOOOOO1990 00000
O0o0O0o0o0oooOooo M&AOOOOOOOOO

*200000000000000020080 6000000000000000 5700000000000
0000ooogse00000oDoo0o0o0o0OD0 700D0D0O0O0O0O0O0ODOODOOUOO 300000



01 O0OOoooooooo

200000 200600 200700 200800

(60000)
oooooo 39 161 237 126
00000000000 39 200 437 (563)

obomboobooobobgooo

ObOo0O0o0obo0obDOoooobOoooob 20050 8027000000 0ODOODODOODO
gooboboooobobtbooobobbooobob bbb ubbbooo
ggoboboooobobboooobobbooobobobuooooboboooobbooog
ggoboboooobobbooooboobbooobboboooooboooobbooog
000000000000000*®000000000000000000000000
ggoboboooobobbooooobbodooobobboooobobboooobLbbooog
OO0oooO0o0oboOos0o0boobo0oboobooboob0oobDoooooDooo
gooboboooobbtboooobobbooobobbudooobboooubbbooon
ggoboboooobbboooobobbooobob bbb bboooobbboon
O00000DO0obOO0obO0obDOo0obOOobDOoboOoOooOo 2007040020080 60000
ggoboboooobboooobbboooobboboood
gobboooobbboooobbboooobbboodobboooobbboooo
go0oob0o0o0 3000b0o0o0o0oboobOOoooobOobobOoboDOobobD 4000b00O
ooooboobooooOobooboboboooob soboobooboo

2 0D0OoOOooooooooo
21 0O0O0OO

gooboooobobboooobboooobobbooooboboooobLboboooan
ggoboboooobobboooooobboooobobobooooobooooboobooog
oooob 300000000 bbooooDoboooobDbboOooooooDoD
gogoboboooobbbooobobbooobob bbb bboooobbboon

*3920080 60 300 0000000000000 000D00000O00O0DO0O00ODO0O0OOO0OOO
gogoooooooooobobobobobooooboobobobobobobooooobooboD



O [2007]000 [2008]0 000 [2007]0 Arikawa and Mitsusada [2008] O 0O 0 *40

20000 0000b00O0O0Ob0DbO0O0ObDbUO0O0ObUO0OU0ObDDbUOUOODbDbDOUODDbDOO
000000 (2007 00000000000000000O000OOOOOOOO0O0
gogoboboooobbbooobbbooobbbooonooboboooobbooog
gjoooooodobobbobbobbbboboboboliddooooUUOod@
00000 [2008) 000000000 DOOOOOODO2060000000000000
ggoboboooobobooooboboooobboooobbboooooboobog

000 [2007]00020050002006000000000000000000000
ggoboboooobobboooobobboooobobbuoooobbboooobbbooon
ooooobOooobooboo 3o0oboooboobobooobobobooooooD 1
OOROADOCOOODOOOODDOUODOOOOODOOOOOOOUODOOOODDO
ooooboboboboobo 20000000 0o0obOobD0oobobObobDooooo
ggobbooooboboooooobboooobobobuoooooboooobbooog
obobobooobooobomo3boobooobooboboooooboooboobOoD
gooboboooobobtbooobobbooobob bbb ubbboog
gogobobooooooooa

Arikawa and Mitsusada [2008] O O Nayak and Prabhala [2001] D00 O000O00O
gobobbboodoogobobbboodoouobbbooooobbbbbooooob oo
ggoboboooobobboooobobboooobobbuoooobbboooobbbooon
ggobbooooboboooooobbooooboboboooooboooobbooog
gooooooo

22 00O0OO

goboboooobobboooobbtboooobobboooobboooobbobooon
ggoboboooobobboooobobboooobobbuoooobbboooobbbooon
obobOobogoooz2006007r000000O0O00O0ODODODOD 100O0bO0ODOD
gooboboooobobbooooobboooobbooooboboooobobooon
ggobboooobbboooobbbooobbbuooobobbuoooo

O0000000000000000000000000M&AODODODOOOOOOOO
goboooboobooboboobboobboobbooboboobboooboma
gogoboboooobbtbooobobbooobb bbb bbb bbooog
gogobobooooooooodn

*4DDDDDDDDI:II:I[IDDDI]I:II:I[IDDDDDDDDDDDDDDDDDCoateSIV[2OOO]DDD
gbobgbooooooboobobobobobobobooboooooobobo

4



goboboooobobboooobbtbooobobboooobboooobbobooon
ggodooooooobobobobbobobobbobobbbbbbboboboobobooouuuoua
ggobbooooboboooooobbooooboboboooooboooobbooog
gogoboboooobbbooobbbooobbbooonooboboooobbooog
gooooooooboobobobobbbobbbooboboodddddoouoooo Lo
ggoboboooobobboooobobbooobobobuooooboboooobbooog
ggoboboooobobbooooboobbooobboboooooboooobbooog
goobtbdoo bbb boobbooobboogbbbooobDbbooo
gogoooood

goobogoobobboooobobboooobooboooooboooobobooog
goobboooobbtboooobobbooobobbuooooboboooubbbooon
gogoboboooobbboooobobbooobob bbb bboooobbbooon
obooobgo3oonooobuoobo

010000000000 b0obooboobooboobooboobooboooboDoboooo
gooboboooobobtbooobobbooobob bbb ubbbooo
ggoboboooobobboooobobbooobobobuooooboboooobbooog
ggoboboooobobbooooboobbooobboboooooboooobbooog
goobobboooobobooo

O2000000000000000O00O0DOOOObDOODbDOODbOODOODbDOn
ggobbooooboboooooobboooobobobuoooooboooobbooog
gooooog

O3000000b0o0oboboobobooobooboboobooobobuooooo
ggoboboooobobooooobboooobobobooooboboooobobooog
ggobboboooobobbooobbbooobbbooonoboboooobboood
goobobbooobbboooooboo

3 DOooo

oOoobooboobobooobooboboooboboboob 3boobooooo
ggobobooooboboooobbbooouobboouoooonoo
3.1 OO0

OO0DO0000D0O00O0DOobO eo00000DbO0O0OOOD2007D 30D00D0OO0OODO
0000o0b0o0bDbo0ooDb0o0obO0o0ooDbo0oboOobDDb 38480 U OOooDoOooD



0000000000000 ooOoooOoo MCADODOODODOOOODOOOO
0o0oooooooooooooooooD 100ooooob oooooobhoooon
000000000000000000000000%0
gogodooooobbobboooooooououoboboob b oouoog
oo0ooooo 3000ooobooooooooooono 200000000 oDO0o0Oon
00 NEEDS-Financial QUEST O NEEDS-CgesO0 O OO OO0O
O0000000000000000ROCADDOODOODOOOODOx 1000000
OO0 q@ODOO000ooooooboo0ombooooooooooboodx 100
0o0ooboooooooodx 10000000
oo ooboooooooognx
oM o0ooooooooooOboObOo0m@oooOooOoOoo0000ooooooon
0000000000000 oooooDbo0odooooooooooOon 20070 3
0o0oooboooonD 1moooooooog
gogobooboooboobouoobooboobobuoobooboboobooon
O000OhmO0MOOOOooOoOoOoOO0OOOOOOB%O000000OoooooooOon
0Moooooooooooooooooonoomobooogsonooooooood
gomodoooooooobobmoooooobbbbooooooo
Joooooooooobooooodooogoooooobo b ooooooooa
000000000000 DODOO0O00000DDODOO0O OooOoooooboOog 200700
0ooooooooooooooboooooooooooogooooD 10000
oooooooooooboooooon
0300000000000 0D00000non

32 0OO0OO

O2000000000000000DbD0OO0DDOObODO0ObDODOObDOODbUObDOOn
oo bbobbbbooooooooooooo oo Lobon
gooboboooobobooooobomboooob b oo oboood
ggoboboooobbtboooobbdooobobbuoooobboooubbbooog
ggoboboooobobooooobboooobobobooooboboooobobooog
ggoboboooobboooobbboogobbbooooboo

ROAOCOOOOUOOUOOOOOOODODOOOOOUOOUOOOODODOODOROAODOO

000 [2007)D000000000DOO0O0ODOOOOOO 2005000000020060000000
gogoooooooobooboboboboboooobooboboboboboooooboboboD
20070000 20080 600 00000000O0ODDOOOOCODOO

6



02 00O00O0OODOODOO

FEEE R

LINDA—T U RER

ROAMEV N E B O BRI = 003 VD C . ey

ROA FATA MR AU B R A AL R,
B DR LR T By CO R B2 C B
b—Er0q AF A OB DT, R E R T

IXRE AR ZEA LT,
Xy aly TR BIOZBIZSCT 0

— -
oINS 777 o AR EALST
YRR TR Tl R ICH L,

L REEREER

(77 R) Bt LR D @ W ER e 8 (XD /3T
FIRANEE RS RIE AN YN LB 2 HND0N, wEAEUR A E LY
PHff R OB AZ BT 25 50 50155,
(A FR) R E R AT AU, BURs b
FOERNMEEIFE BN ARREZEAL LTV,
(7 FR) % B FFERLE SRR @O Z ENR e (R Bk
e B RFRR R RIE ZRILTZH DO THHET UL, [FERICE N EmWIE
EEINBL R ZE AT DM 285 LB 2 B
(A FR) BTEFREE RN =T UL, b FbEIND
BEUZSLEIUKWO T, BN R ZEALLY &
DAL BT AT DMEIDTR,
Fo bR IE i BLEFRR L RICIAIL,
BT =T INRWIIE R B DMRESFH T DT
R ET = TTA UL, ZHUTIS U TR OE A S R ELHEH
26N D,
i 552 LR DR E DR SFA R DT UE., &
v AUTSC CEIBLGER OB NMEMLRELEE DI

I E8MICIEREEOIFO—)LTELRVER

s R ZAD /NS WNEE EINNAE 5 CTHDHT-D EIND
AR VATA e S G EIL T A AL o)
TR HFRR R KX TR RN 2 EL
RS R ~(F R COAOTEIUCIHES UL, BULBH# 5 58 A

D BN D 72T %,
MR E F LR W OIEE BINE DR A B OED
PR G T LT WD BIUZIl S0 VW T BIRBL IR &

HALDTU,
IS 757 z&;ﬁiﬁ%ﬁg@ggu@ - —
Al FAT A i B SR NC E I B A A L R
TEEr S— T AR O BT £ B B T2 T T T A,

ggoboboooobobooooobboooobobobuooooboboooobobooog
gogboogobboooobbboodgqgbbobbbooobbbooobbbooon
UqgqUUbbboooooobobboooobboooobboobooobobboooo
ggoboboooobobbooobobboooobobobuooobooboooooo



O3 ODO0O0O0

oo 0ooo goooooo

00 250 50 O 750 100 O
oooooo 0.11 0.31 0 0 0 0 1
ROA 5.7 7.8 -82.3 2.1 4.6 8.4 78.6
oooooo 1.4 1.0 0.5 0.9 1.1 1.4 14.2
ooooo 249.4 713.2 8.9 106.1 147.1 229.9 23100
oooo 176.5 532.4 0 63.6 99.2 166.4 22800
ooooooo 8.7 13.8 0 0 0 14.3 85.7
oooooo 10.3 14.6 0 0.3 2.9 15.5 93.9
oooo 6.7 8.1 0 0 3.9 10.4 57.1
goooooo 8.1 8.7 1 2 5 10 58
oo 46.0 23.7 1.0 28.0 48.0 60.0 126.0
oooooooo 23.7 1.7 19.8 22.4 23.4 24.6 30.9
oooooooo 15.0 21.1 0 0 0 27.8 91.1
gopoooooo 14.4 15.1 0 2.2 9.2 22.3 85.6
goooo 21.2 12.3 0.2 11.5 19.3 29.0 83.5
oooo 49.0 21.8 0.1 32.4 49.4 66.0 133.0
gooooo 0.44 0.50 0 0 0 1 1
ooooooao 0.04 0.20 0 0 0 0 1

goboboooobbtboooobbtbooodbbboooobbboooobbbooon
ggoboboooobobboooobobboooobobbuoooobbboooobbbooon
ggoboboogoboboooooobbooooboobobooooobooooboobooog
goobboooobbtboooobobbooobobbuooooboboooubbbooon
gogoboboooobbboooobobbooobob bbb bboooobbbooon
goooboboboobooboboboooobuoobobooobo 200bO0bDbOoOon
gogoboboooobbbooobbbooobbbooonooboboooobbooog
gooboboooobobtbooobobbooobob bbb ubbbooo
ggooboboooobbboooobbboooobbbouoooonoo

gddddd0 todouodooouoououooooooooooooooooooon
goobbodooodoouoobobbboooodobobbooooobbboooooboo
0*00000000000000000000000000000000000000
ggoboboogoboboooooobbooooboobobooooobooooboobooog
ggodoooooboobobobobobbbbbobobobooddddooooooood
gogoboboooobbboooobobbooobob bbb bboooobbbooon
ggobbooooboboooooobbooooboboboooooboooobbooog
gogoboboooobbbooobbbooobbbooonooboboooobbooog
gooboboooobobtbooobobbooobob bbb ubbbooo
ggoboboooobbboooobbbooobbobuooonobobooon

o000 [2002] 00 0O0DOO0O0OO00O0O0000O0OO0DO00000000000000000000000
gogbooooooooobobobgobobooobobobooboboboboboobooo



33 000000oooooooo

00000000000000000000000000000000000000
000000 100000000000 00000 Protection, 000000000 y
0000000000000 1000 ¢ >00y0 0000 ¢ <0MO000000 y;
00000000e0BO000000x, 00000 000000000000

yi =a+zB+e,

ggoboboooobobooooobboooobobobooooboboooobobooog
OO0 AICO0ODD0OOOOO000000OO0ODODOOODAICODODDODODOOODODOOD 1DOO
goooboboooobobobbooooooobboo 1oL bbooooooobo
0000000000000 000 AlCO000OD00000D000o0oo00 10000
ggoboboogobobbooooboobboooboboboooooboooobobooog
ogn

34 0000 1000000

D0000000000 20070 30000000000000000000 33480
00000000000000000000000000000 ROADDOOOOO qOO
0000000000000000000000000000000000000000
0000000000000 00000000000DDoD00D0000o00oooo0on
0000000000000 0000000000onononooo000o0o0o0o0ooon
0o0*0

0000000 40000000000000ROAOODOOOOOOODOOOOOO
ROAODODOODOOODOOOOOOODOOOODOOOODOODOOOOOOOOODOODOOO
0000000000000 0000000000o0onooo000o0o0o0oooooo
00000000000000000000 [20070000000000000000
0qU0000000000000000000000000000000000000O
0000000000000 0000000000o0oononooo000o0o0o0ooooon
0000000000000 00000000000000000000000000

0000000000000 000D000000000000000 50%00000
1060000000000000000000 100000000050% 000 35120

*PBRODOODOOOODOOOOOODOOOODOOOOOOOODOOO 31970000000000
0000o0ooooooOoPBROOOODODOODODDODOOOOOODODODOOOOODOODODODOODOOO
000000oooooo pPBROODODOOOO0O0OOOOODODOOOCOOOOOOOOOOOO

9



00000b0oD00o0obOOo0obOoboo 3ibbobooobobobooboobobDooo
gogoboboooobbboooobobbooobob bbb bboooobbbooon
ggobbooooboboooooobbooooboboboooooboooobbooog
000000000000000000000000 1% 0000000000000
gooboboooobobtbooobobbooobob bbb ubbbooo
ggobobooooboobuoooooboa

gobboooobobboooobbboooobobobooooobobooooobobooon
0000000000000 00000000O0UD [20070D0000O0OO0OOOOOOO
ggoboboooobobboooobobboooobobbuoooobbboooobbbooon
ggoboboogoboboooooobbooooboobobooooobooooboobooog
goobboooobbtboooobobbooobobbuooooboboooubbbooon
ggooooooooboobobobobbobobobbobbbbbbboboboboobobooououugoaa
ggobbooooboboooooobbooooboboboooooboooobbooog
gogoboboooobbbooobbbooobbbooonooboboooobbooog

O000OROAODDOODOODOODOOODOOODOODOOODOOODOOOOOOD
ggoboboooobobboooobobbooobobobuooooboboooobbooog
000000000000 00000ROADODDODDODOOOODODODODDOODODODODO
0000000000000ROAODDOODOODOODDDOOOOODOOOOOOO
000000000000 000000000ROCADOOOOODOODOOOOOOOO
0000000000000 0O0000O0000000000D0D0D0D0DO0O0O0O0O0OROA
gooboboooobobbooooobboooobbooooboboooobobooon
ggobboooobbboooobbboooobbboooo

O0OD0D0OROAD 20000000000000 200000000000000 40
O000MOOD0ODDROAD 2000000000000D0 200000000000
0O00*00000ROADDOOODOOODOODOOOODOOODOODOOODOOODOOO
00000000000 ROADODOOOOODODOODODDODODOOOOOOOOOOOO
ggobobooooboboooobobbooooboood

3 J00O020000000000

oob0olobo0boooooboooboobobobooooboboboooobogoboooDo
gogobboboooobbboouobbbooobobobouoon
Oo0oOo0oooobobbo0oo0o s0obbo0ooobobboooooobb ebooon

*¥ 0000 200000000000AICOD000000000000000 200000000000
gbogooooooooooon

10



04 0O0OOO0OODOOODOOO

oooo oooo oooo oooo oooo oooo oooo
ROA 0.0119 0.0055 ok 0.0013 0.0319 0.0124  *** 0.0029
ROAOODO -0.0013 0.0005  ** -0.0001
oooo -0.00025  0.00019 -0.00003 | -0.00026  0.00020 -0.00002
oooooo -0.0242 0.0042 HoAx -0.0027 -0.0231 0.0043  *** -0.0021
oooo 0.0153 0.0039 HoAx 0.0017 0.0107 0.0041 HoAK 0.0010
ooooooo 0.0078 0.0041 * 0.0009 0.0066 0.0042 0.0006
oooooooo 0.1128 0.0209 oAk 0.0125 4.2058 0.5509  *** 0.3781
ooooooooooo -0.0826 0.0111 HAH -0.0074
oooooooo -0.0286 0.0029 HoAk -0.0032 -0.0307 0.0030  *** -0.0028
oooooo 0.3315 0.0681 HoAx 0.0382 0.3240 0.0700  *** 0.0303
ooo -3.9259 0.5243 HoAK -54.326 6.8064  ***
ooooooo 3348 3348
oooooo 0.1941 0.2297
oooo -907.1 -867.1
AIC 1832.3 1756.2

DOO*** * *00po000 1%,5%,10% 00000000000000

gooboboooobobtbooobobbooobob bbb ubbbooo
ooooboboo200b0b0o0o0ob0oboo0obooboboooboobOoboDoobOon
ggoboboooobobbooooboobbooobboboooooboooobbooog
goboboooobbtboooobbtbooodbbboooobbboooobbbooon
OODCDOROAODROAD 2000000000000 0O0O0O0OODODODOOOOODODOOO
0O ROADOODOODODOODOOODODOOOODODODOODODOOOOOOOO ROA
goobbbodooouobobbodoguobboooooboobb oo ogoogoo
10%000000000000000000000000000000O0O0O0O00O0O0O0
ggobbooooboboooooobbooooboboboooooboooobbooog
gogoboboooobbbooobbbooobbbooonooboboooobbooog
gogoboboooobobbooon
goboogoobdooooboboobbooobboooobooobboobbooonoo
ggoboboogobobbooooboobboooboboboooooboooobobooog
goobboooobbboooobbbooobobbuooooboboooubbobooon
00o0000o0o00o0o0oo0ooo0oUooUoD 2007000000000 O0OOOO
ggobobooooboboooooobboooobobobooooboboooobbooog
gooboboooobobbooooobboooobbooooboboooobobooon
gooboobooood
goobogoobobboooobboooobobobooooboboooobobooon
obobobobOoboboooooobobobOoboDooooobobO hbOObOobOOO
gogoboboooobbtbooobobbdooobbbuoooob bbb booog

11



05 ODOOODOOOoOooo

oooo oooo oooo oooo 0oooo oooo oooo
ROA 0.0562 0.0199 K 0.0075 0.0567 0.0199  *** 0.0076
ROAOODO -0.0023 0.0010 ok -0.0003 -0.0023 0.0010  ** -0.0003
oooo -0.0008 0.0004  ** -0.0001 -0.0008 0.0004  ** -0.0001
oo0oooo -0.0264 0.0074 k¥ -0.0035 -0.0266 0.0074  *** -0.0035
ooooooo 0.0086 0.0057 0.0012 0.0088 0.0057 0.0012
oo 0.0043 0.0026 * 0.0006 0.0042 0.0026 0.0006
oooooooo 5.1844 0.7671 K 0.6916 5.3155 0.8309  *** 0.7084
O0oooooooon -0.1027 0.0154  *** -0.0137 -0.1056 0.0169  *** -0.0141
oooooooo -0.0429 0.0048 oAk -0.0057 -0.0429 0.0048  *** -0.0057
ooooooa 0.0858 0.2009 0.0121
ooo -65.932 9.5009 HoAk -67.447 10.197  ***
0oooooo 1477 1477
0ooooo 0.2374 0.2375
oooo -496.1 -496.0
AIC 1012.2 1014.0

o6 OD0oOooooooooo

oooo oooo oooao oooao
ooooooo 0.0070 0.0034 ok 0.0005
oooooo -0.0171 0.0048 HoAK -0.0012
oooo 0.0153 0.0061 o 0.0011
oooooooo 3.3970 0.7941 HoAK 0.2405
ooooooooooao -0.0662 0.0161 Hokok -0.0047
gooooooao -0.0212 0.0037 oK -0.0015
ooo -44.512 9.7761 ok
goooooo 1871
oooooo 0.1656
oooo -360.6
AIC 735.2

goobobooooguoobooboboodooooobobbobbooooobobobooooooo
ggoboboooobbboooobbbooobbbuoobboboogn
gobboooobbboooobbboooobbboodobboooobbboooo
ggoboboooobobboooobobbooobobobuooooboboooobbooog
ggoboboooobobbooooboobbooobboboooooboooobbooog
gogoboboooobbtbooobobbdooobbbuoooob bbb booog
ggoboboooobobboooobobboooobobbuoooobbboooobbbooon
ggoboboogoboboooooobbooooboobobooooobooooboobooog
goobboooobbtboooobobbooobobbuooooboboooubbbooon
gogoboboooobbboooobobbooobob bbb bboooobbbooon
ygjodooooo@@mooodooooooooobobo bbb bobobobooboobobDbo
ggoboboooobbboooobbbooobobobuooobobobooooon

12



4 OQOoUoooooonl

OobOoobooboobooboooob 3obooboo0boobooboboooooDo
oooobo0obooboobobbo 2200b00b00D0DbO0bDO0oO0obDOoObDOOD
gogoboboooobobboooobobboooobobobuoooobobboooobbooog
o03000000bD0obbooboob 3oboobooboooobooboon

O00D000000000000000000000000 ROADDODOODOOOO
ggoboboooobobboooobobbodooobobbooooboboooobbbooog
00000000 Malatesta et al. [1986|[0 00000000000 OOOMallette and
Fowler [1992|00 00 [200700 0000000000000 0OODO0ODOOOOOOO
O0000O0OROADOODOUOOOOOOOOOODOOOOOODOOD ROADOOODOO
000000000000 0000000000D0OROADODOODODODODOOOODOO
000000000000000000000000000*0

ROADODOOOODOOODODOODDOODOODOODOOODOO ROADODDODODODOO
0000000000000ooooo0o0o0o0 ROADDOOODOOOOODODOOOOO
000000000000 200000000000000000000000C0ROADO
oo uooboobuoobooouoooooo
ggoboboooobbboooobbbooobbbuoooobnobo

OO00O0o00O000obDO0obooo0oboooooobOobO oo PBROODOODOO
00000000000000000000000000000000000000*°0
gooboboooobobtbooobobbooobob bbb ubbbooo
ggoboboooobobobooooboboooobboooon

gobboooobobboooobbboooobobobooooobobooooobobooon
gogoboboooobbtbooobobbdooobbbuoooob bbb booog
goooobbodoouooobbodooobbobooooobbboooobobobobooboo
ggoboboogoboboooooobbooooboobobooooobooooboobooog
oo

gobboooobobboooobbboooobobboooobboooobbbooon
goobboboooooboboooooobobbbooouobobbooooooboboo

00000000 0000000D0000000000000000000000000000ROA O
goooooooooboobobOobobobDoooooobobobobobDooDooLoobOobOoD
oo

*100pooo0D0000000000000000000D000D000000000000000000O
0 Davis [1991]0 Davis and Greve [1997]0 Sundaramurthy [1996]0 00 0 [2007](1

13



0000000000000 00000000000000000000000000
0 Davis [1991]0 Davis and Greve [1997]0000000000000000000000
0 00 Comment and Schwert [1995]0 000 [2007]0000000000000000
0000 UD0O00000000000000000000000000000000
0000000000000000000000000000000000000000
000000000000000000000000000000000000000
0000000000000000000000000000000000000000
000000000000000000000000000

000 300000000@0M0000000000000000000000000
0000000000000000000000000000000000000000
000000 00000000000000000000000000000000
00000000000000000000050%0000000000000000
0oooooooo

000000000000000000D00000000 ROADOOOOOOOOO
0000000000000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000000000000000

000000000000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000000000000000000000000000000
000000000000 000000000000000000000000000
0000000000000000000000000000000000000000
000000000000000000000000

5 oo

OO0000o0oooooog 20vyoooooooooooboooooooooooon
gooboboooobbtboooobobbooobobbudooobboooubbbooon
000000000000 0000000 ROADDODDODDOOOO0ODOOOOOOoOOn
ggobobooooboboooooobboooobobobooooboboooobbooog
ggobboooobbbooobbbooobbbooonoboboooobbooog
goobooogd

goboboooobobboooobbboooobobobooooboboooobbooon

1l gpgpoooDoooDooon [2007] 0000000000000 0O0

14



goobobooooboboooooboo
OO0 l0b0bob0bo0oboboobuobbobooboboobooboobooboooo
ggobbooooboboooooobbooooboboboooooboooobbooog
gogoboboooobbbooobbbooobbbooonooboboooobbooog
gooboboooobobtbooobobbooobob bbb ubbbooo
ggoboboooobobboooobobbooobobobuooooboboooobbooog
ggoboboooobobbooooboobbooobboboooooboooobbooog
ggobbboooobbbooobbbooobbbuoooobbuoooubboo
gooobboboooobbobodooubobboooobbbooouoboboboboon
ggoboboogoboboooooobbooooboobobooooobooooboobooog
goobboooobbtboooobobbooobobbuooooboboooubbbooon
gogoboboooobbboooobobbooobob bbb bboooobbbooon
gooboboooogoouoooboboooooobbbooooobbobooooooooon
guobobbobodoooobbobooooobbbbooooobbbbooooobon
ogn
goboboooobobboooobbboooobobobooooboboooobbooon
ggoboboooobobbooooboobbooobboboooooboooobbooog
gogoboboooobbtbooobobbdooobbbuoooob bbb booog
ggoboboooobobboooobobboooobobbuoooobbboooobbbooon
ggobbooooboboooooobbooooboboboooooboooobbooog
gooboboooobobbooooobboooobbooooboboooobobooon
ggobbboooobbbuoooobbuoooobbbooooo
goobogoobobboooobboooobobobooooboboooobobooon
gogoboboooobbbooobbbooobbbooonooboboooobbooog
00o0ob0oboo0oboob0obooboboboooboobobooo200800 60 300
gogoboboooobobbooooboboboooobobbuooooboboooobbooog
ggoboboogobobbooooboobboooboboboooooboooobobooog
goobboooobbboooobbbooobobbooooboboooubbbooom
ygodooooooooobobobobooobooboobbbboboboboooodooooouoooa
200800 600000DO0ODODOOOOODODODODODOOUOODODODOOODOOO
gooboboooobobbooooobboooobbooooboboooobobooon
gooo
goboboooobobboooobobooooboboboooooboboooobbooon
gogobboooobbbooobbbooobbbooonoboboooobbooog
gogobboooobbtbooobobbdooobbbuoooobboooubbbooog

15



00000*000000000000000000000000000000000
gogoboboooobbboooobobbooobob bbb bboooobbbooon
ggobbooooboboooooobbooooboboboooooboooobbooog
gogoboboooobbbooobbbooobbbooonooboboooobbooog
gooboboooobobtbooobobbooobob bbb ubbbooo
ggoboboooobobboooobobbooobobobuooooboboooobbooog
gobooobbooogoooobooooobbbooouooobobboooooobooo
ogn

Ooon

Arikawa, Y. and Y. Mitsusada (2008) “The Adoption of Poison Pills and Managerial
Entrenchment: Evidence from Japan.” RIETI Discussion Paper Series.

Coates IV, J.C. (2000) “Takeover Defenses in the Shadow of the Pill: A Critique of
the Scientific Evidence,” Texas Law Review, Vol. 79, p. 271.

Comment, R. and G.W. Schwert (1995) “Poison or placebo? Evidence on the deter-
rence and wealth effects of modern antitakeover measures,” Journal of Financial
Economics, Vol. 39, No. 1, pp. 3—43.

Davis, G.F. (1991) “Agents without Principles? the Spread of the Poison Pill through
the Intercorporate Network.,” Administrative Science Quarterly, Vol. 36, No. 4, pp.
583-613.

Davis, G.F. and H.R. Greve (1997) “Corporate Elite Networks and Governance
Changes in the 1980s,” American Journal of Sociology, Vol. 103, No. 1, pp. 1-37.
Malatesta, P.H., R.A. Walkling et al. (1986) Poison Pill Securities: Stockholder
Wealth, Profitability, and Ouwnership Structure: Center for the Study of Bank-
ing and Financial Markets, Graduate School of Business Administration DJ-10,

University of Washington.

Mallette, P. and K.L. Fowler (1992) “Effects of Board Composition and Stock Own-
ership on the Adoption of” Poison Pills”,” Academy of Management Journal, Vol.
39, pp. 1010-1010.

Nayak, S. and N. R. Prabhala (2001) “Disentangling the Dividend Information in
Splits: A Decomposition Using Conditional Event-Study Methods,” Review of Fi-
nancial Studies, Vol. 14, No. 4, pp. 1083-1116.

*12 000 [2007)000 [2008]0 Arikawa and Mitsusada [2008] 000000000

16



Sundaramurthy, C.S. (1996) “Corporate Governance within the Context of Anti-
takeover Provisions,” Strategic Management Journal, Vol. 17, pp. 377-394.

0000000000000 (2007 00000000000—000000000—0
RIETI Discussion Paper Series[

00000000ooO0ooOooO (2007) 000000000 D0O0O0O0OO: 20050000
OoomCcoEdDODOoODoonDonDoooonooooooooaon

0000 (2008 000000000 OD0OO0OOOODODOOO0—0DOOO0OO0OOODOO
gdoooooooobndd

00 (2007) OO0OO0OOO00OO0O0OO0OO0OO0OOOOOOOOOI RIETI Discussion Paper
Seriest] RIETT Discussion Paper Series[]

gooodooooooood (2002) gooddooboouooboodooooood
000000000000 0000000MO Waseda University Institute of Finance
Working Paper Series[

17



