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Q��Y6��J·ǲ3ƨˡ̐ʪ37̛É7łĂ6/�1∗ 
�1980Ŵ´6��J˅îɇʪN¢Ǝ3$1� 

� šǪ̢°(ăȗ́ŅőŅő̠) 
 
ɏǽ 
8%D6 
1͇���e��en�Ķ�HQ��g��^gĶ< 
� (1)ßĀ˅îɇʪ3Ŷ©ƨˡ̐ʪ 
� (2)70Ŵ´µ̞7Ŷ©̛É7łĂ 
2͇Ŷ©̛Éłǘ6̛&J 2/7ʶǌ 
� (1)ˡǢůļ7ǵ˻łĂ 
� (2)�ƮɈ̔í7ŠÝ 
3͇Ŷ©łǘǔ6��J·ǲÓ7©ƙ 

(1)̎ʩō¸ɜ7ȓȼ 
(2)ˡǢǵƞÍǿ 
(3)���ůļ7ìȼ 
(4)˝ēˡ̎7Ñƺ 

C&:6��1 
Đʔǈȳ 
³ʮ 1 
 
8%D6 
� ����e�n]6ɦNɇ$+ 2008Ŵ7̎ʩċǻ8ŗ¿ɽȜ6ȏđ$ ɂɊ5ȺȻ
7ʊšNE+H$+�ǢǦȻǲˡǢ7ʧɢNÊ˽&JƆóNƪ�8'7̎ʩȓý�Ǘˤ

$*7Ƕō8$.@(̎ʩɽȜ)�Ǣ¿(ŗ¿ɽȜ)NƱIAM&3Ƅś#KJ>42�.+�
Ǣɡ8!7G�5ȶ´Ɋ5̎ʩ7�Iǌ�Ƅƞ#K+ʘǖNʼǒ&J+D7ĹɚÂǲ3

$1Q��Y6��J·ǲ3ƨˡ̐ʪ37̛É7łĂNǱˀ&JE72�J� 
1980 Ŵ´µ̞Q��Y28·ǲ3ƨˡ̐ʪ37̛É����e��en�Ķ

(relationship)�HQ��g��^gĶ(arm’s length)<3łĂ$+�*KA27·ǲ3ƨˡ
̐ʪ37̖ǠʁʂɊ5̛É�ũK·ǲ8Ĕƀ"36ǝì5ǥ¶Nƹɛ$+ƨˡ̐ʪNƀ

ĕŶ©3$1ìȼ&J3��ĔƀƐĠɊ5̛É<3łM.+72�J�!KA27ɘɣ6

��1!7łĂ8˅ îɇʪ7ľ÷Fǻ̛ƨˡŚ7ȅ̋7ľŅ3�.+ˡǢůļ7łĂ

A+�ƮɈ̔í7Ƶȼ3�.+íŹ7łĂ�Hʼ̊#K1�+�$�$47ƨˡ̐ʪ

                                                   
∗ Ǣɡ8˅ îɽȜő¸ɨ 79ĭŅ¸(Ǎ̽ȥŅő)6��1ĻĢ$+ãś6÷ɩ�ÍǿN÷�
+E72�J�ˀːʕNƀ�ĕ�1̯�+¾ˠć̥ÚȺ(ǎǢ˅îɽȜɘɣƢ)N8%Dƃ
ǎa��r�+,�+ÚȺǌ6!7ļNÑI1Ɯ˓ȿ$� A&� 
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N̅;�8ǛɻɊ68·ǲ7ƛƓȊŕ6GJ!3N˨A�J3Ŷ©7łǘNȊǊ$+·

ǲÓ7©ƙ�HEǱˀ&JƏʵ��J,L�� 
� *!2Ǣɡ880 Ŵ´6BHK+˅îƀĕŶ©̛É7łĂN·ǲʪý37̛˼2ǆȷ
$Ŷ©łǘNȊǊ$+·ǲÓ7©ƙNǱˀ&J�µ�281͇2���e��en�Ķ
�HQ��g��^gĶ<7łĂNǴʺ$+�32͇28!7łĂN!KA27ɘɣ�
47G�6ȷʼ$1�+�Nəˉ&J�*$13͇28Ŷ©̛É7łǘN·ǲʪý(̎ʩ
ō¸ɜ7ȓȼˡǢǵƞÍǿ���ůļ7ìȼ˝ēˡ̎7Ñƺ)37̛˼2ǆȷ&J�
ǛƉ680 Ŵ´6��JŶ©̛Éłǘ7ȤȔNʷŕ$+ʵĮ6/�1Ǣɡ7ʔ�Nƹɛ
&J� 
 
1͇���e��en�Ķ�HQ��g��^gĶ< 
(1)ßĀ˅îɇʪ3Ŷ©ƨˡ̐ʪ 
� 1960Ŵ´A27Q��Y7ƨˡ̐ʪ8˚þQsySd�3$1ȯŕ7·ǲ3̖Ǡœŕ
Ɋ5̛ÉNƄƞ$1�+�·ǲ3ǎ�ƷʽNƯ-ƀĕŶ©3$1·ǲ7˅î7ɇʪ6ƽ

M.1�+1� 
³ʮ 17�Ŷ©ƨˡ̐ʪ�Ǽ869Ŵ6��JŁ�́�¼ 100ɜ7ʲ˻ǲ·ǲ3ƨˡ̐

ʪ37̖ǠʁʂɊ5̛É6/�1ǆȷ$+E72�J2�+3�9ʓʡ7ƨˡ̐ʪ3$1

ɕHKJ��Z��gk���8̏̒7 USgm��ɗȋɲʲ7u��f��f��g
k�l�sXS�(Ɖ7V]j�)ʞý˪7fUv�����k�h(GM)̨Ȇ7fUv
���V�]r�n](GE)Ăő7q���54ʲ˻ǲ6��Jrn�·ǲ3̖Ǡœŕ
Ɋ5̛ÉNɾO2�+�Ğ%�ʓʡ7ƨˡ̐ʪ3$1ɕHKJ}P�gr��gr�8

ɗȋɲʲ7Z�}�XS�̨Ȇ7TVgpR�^xTg�V�]r�n]ʲɷ7S�

k�te�t����z�547ǯſ́�·ǲ7a����r�}PSt�gNƪ.1�

+�!7G�6Q��Y7ƨˡ̐ʪ8ȯŕ7·ǲ37���e��en�NʃƯ$

ßĀ˅îɇʪ7̤68Ŷ©3$1ƀĕe�f_�rNɼʏ$1�+72�J� 
� ˅î7ßĀɇʪ8ȯŕ7Ƕſ6Ƌ.1 SEC<7Ɉ̔Nʑþ³�HK1�Iƨˡ̐ʪ
7ǲþ7¢Ǝ8!7 SECɈ̔6Əʵ35JɈ̔Ǚ̶7Âƞ35J3�!KH8Ţ5�3

                                                   
1 !7Ȩ6̛$18Hayes[1971]Hayes, Spence and Marks[1983]«ƣ�́Ǻ[1977]͈
�54NĐȬ� 
2 ƨˡ̐ʪ7¹ɿɊ5̷Ř6/�18 Hayes, Spence and Marks [1983]͈³̔ CĐȬ�!
7ˎǬ81950Ŵµ̞7Ĉ˔ƀĕ6GJßĀ˅îɇʪ7ŗʋ6Ĺ0�1�J�A+ßĀ
ɇʪ75�ļĝ8ƨˡ̛ÉĝÃ6̛�$+3�ʢ6ˉDHK+!3*7²7}PS

t�gɑˏ6̛M.+!36G.1êŕ$1�J� 
3 ǭſN&26£ʵ5ĔƀƢ6�ļ$1�I}W�� 10-K547Ƕſ6Ƌ.1 SEC6
ŕǠɊ6ǲʋýĠ7qRg]��f��Nʪ.1�J·ǲ2�K9ǋʷ6ˡ̎ˎ̂&J

+D6ǭſFɜÕNɇʪ&J̤68}W�� S-73��Ʉſ7Ɉ̔Ƕſ�ȼ�HK+�
}W�� S-768�ɇʪ¿7ǲþãś�ɇʪ¿7ƼɋʿɫǙ�*7²7˚þˑʮ
�ˎ̂ˡ̎7Ä˸	ɇʪÈǯ�ƀĕƣǅǉ
ɇʪ˅î7˂˴54�ġAKJ�*7>
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Eǅɉ��fƇ�6$1ą��fN�ĭJʝŅ5E72�J�ƀĕƪƃʕ8ɇʪ¸ɜ

7̻ʜɇʪ¸ɜ7̷Ĩž˕Ŀ�ßˉ¸ʿĿƀĕǲʕʞ˩7ž˕ĿĉȲŶ©25�ļ

ĝ8²ɜ7ƀĕƪƃʕ54N�1ƀĕ¸˔NƯ-ɇʪ§ŕǎN6HB// SEC<7
Ɉ̔ȡÔǯ³�ǻ̛<7ˋǒe�f_�r��y�6Ş&Jɇʪˋǒ¸54Nʪ�5

�HɈ̔Ǚ̶NŔƞ#(J�·ǲ�˅îɇʪNȊD1�Hŗ̤6ɇʪ6!�/�JA2

7ǎǅ8˅î7ɠ̶FůļȸĽ̀ď6��Jɇʪŗʋ546G.1Ʌ5J���G

* 2YǜNʵ&J4� 
� ƀĕŶ©8!7G�5į̧5ǲþN!5&´MI6e�f_�r6Ƭʖ&Jǲʕ7

̅ŕ5Î�7ǲʕ<7ƀĕeUQ7óIƱIƀĕa�ne��7̈æ547̋ʵ©̰N

Ȋŕ&JʀŅ5ǹ̟NƯ/�*$1²7e�f_�rĐ÷ǲʕ6ȅ=1́�ēɋƕN®

ĕ&J�˹ ŰɜÕ7ļĝƀĕƣǅǉ(ƀĕg��ns)8ɇʪ̵̎7 1̓ñƉ2�J�
!7�-Ŷ©¸ɜ820̓Ne�f_�r7�vf��r�}R�3$1ĕ�ĔJ�ȃI80̓
7�-30̓8ƀĕeUQ6Ƒ%1ƀĕ^���ã2̈æ#KJ�ǛƉ7 50̓8˛Ł
ƣǅǉ35J��ʢ6£Ŷ©8ĉȲ2 20̓ɟŹNƀ�ĕ�J+DǛɻɊ6Ŷ©ƨˡ̐
ʪ8ƀĕƣǅǉ7ɴ 36̓NēÝ3$1ƌJ��Aɇʪ̵̎� 1Ös�ƀĕƣǅǉ�
1̓3&K9Ŷ©ƨˡ̐ʪ836�s�7ēÝNƌJ3��!365J6� 
� !7G�6Ŷ©ƨˡ̐ʪ8ēɋƕ7́#3����nrN®ĕ&J�*K6÷�1

·ǲ7˚þQsySd�3$17��nrE®ĕ&J�*K8·ǲ�ĝÃ�˝ēFɝĀ

6GJ˅îɇʪNʔ�J̤6ɑˏɑƣ3$1ɒ.Ú6ŀN��HKJ3��!32�I

!K6G.1ǋ+5ǲþNEȴƌ&Jėʙƕ�́AJ�*7+D·ǲ7Ŷ©ƨˡ̐ʪ6

5J3��!38ƨˡ̐ʪ63.1şǦ7ēɋN§Ȟėʙ5E76&J!32E�.+� 
ƨˡ̐ʪ8²7ʲ˻ǲFħǲ3Ʌ5Iħĥ2�JĔƀNĴŻ$1��!3�2�5

��3��7E˅îɇʪF M̈́A 7QsySd�3�.+ƨˡ̐ʪ�˛Ł&Jħĥ8
̷Ř37FIĔIN˹%1�Q�kS�2ƹÆ#KJc�{g,�H2�J�A+Î�

7·ǲ7u�h6ĝM(1ȐǈȺȻɊ6ʲÂ#KJE72�J+Dƨˡ̐ʪ8ɇʪʕ

2�J·ǲ�ÀNƏʵ3$1�J7�NƦƻ&J+DŕǠɊ6·ǲ7˚þƪƃʕ3Ʒʽ

$5�K95H5��*7̤ˎǬ���rFɽĪ6Ş&Jùʾǋ$�ˡ̎ˎ̂6̛&

JƙĻ547ƹÆN˹%1˟ȼN��1·ǲ7u�hNƶL�3&J�3!L�ƨˡ

                                                                                                                                                     
�³ŦǙ̶3$1�ƀĕƣǅǉµŃ7ɇʪ�˛Łƣǅǉ�ɇʪ¸ɜ7ƆĦFɜĦ6

Ş&JÜ˜ǥ̰�ɇʪ¸ɜ3ƨˡ̐ʪ7̚7ƀĕŉɴǙ�ƀĕǲʕ̚7ĝƛǙ	ɇ

ʪ˅î7ʶǢ
ɜÕÌˁ˅Ǚđ:*7Íǿȭ�ȯŕ7Ĩ̴6̛&Jž˕Ŀ547ƛʶ

7a|��*7²̋ʵ5ŉɴ�ĔIȊD7a|�54��J(«ƣ�́Ǻ[1977]͈46̮)� 
4 ßĀ˅î7ɇʪ��ig6/�18«ƣ�́Ǻ[1977]͈42-52̮NĐȬ� 
5 ßĀɇʪ7m�v�3E��=�ƀĕe�f_�r8Ņ̍7˅îNɖǔ̚7�-6ŁI
#9�+D7E72�J�e�f_�r64��.+ǲʕNÀɜƬʖ&J��J�8

Ƃõ5�Sy�NàĞŶ©6˰�J7�6/�18˅î7ŁKʪ�7ʶ˹$6��.1

�J(«ƣ�́Ǻ[1977]͈44̮)� 
6 «ƣ�́Ǻ[1977]͈209-214̮� 
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̐ʪ8!7˟ȼN*7ļ2(ƙĻƹÆFùʾ6Ş&Jʶ˲I3$1)&�6ĭē2�JM�
285��3��7E!7c�{g8̷Ř�H̳AK1ʪ.+E7285��H2�

J�ƨˡ̐ʪ�˟ȼNĭē2�J78ŗ̤6qR��NĔI±çJ!36G.1Ļ̉N

ƌJ3�572�J�E$qR��NĔI±çJ!3�2�5�K9*K8·ǲ37ʎ

�INʃƯ&J+D6��.+˟ȼNĭē2�5�!3Nƛģ&J� 
!7G�6ƨˡ̐ʪǲ8̷ Ř6ƹÆ#KJÈÒ(ƙĻƹÆFùʾ)3ĕ�ĔJƣǅǉ37

̛É���h,3��ȯȂ5{fvg��q�NƯ.1�J7�ƨˡ̐ʪ8·ǲ37/5

�INʃƯ&J76��.+˟ȼNĭē2�5��E$K5�3���g]6Ű6#H#

K1�J�!7G�5�g]7ƅ̭NʈĤ#(J+D68ƨˡ̐ʪ�·ǲ37ĔƀNĕ

Ȑ2�JėʙƕŃDJ±ɼB�Əʵ2�J�60 Ŵ´A28·ǲ3ƨˡ̐ʪ37̖Ǡ
ʁʂɊ5̛É�*7G�5±ɼB3$1ǻʙ$1�+� 
 
(2) 70Ŵ´µ̞7Ŷ©̛É7łĂ 

(1)2ʶ+���e��en�N̋ʸ$+̛É81970Ŵ´6ÝJ3Ɗ�6ũKŋD+8�

³ʮ 1 7�łǘƉ7Ŷ©�Ǽ8Ĝ·ǲ� 70 Ŵµ̞ 89 ŴA27̚2Ŷ©ƨˡ̐ʪNłǘ
$+ļĝ47ƨˡ̐ʪNìȼ$+7�Nǆȷ$+E72�J9� 

69Ŵ7ʲ˻ǲŁ�́�¼ 100ɜ7�-ßɋ·ǲ7ō¸ɜ 2ɜ103ĝÃ�˝ē6G.1

ȘȢ$+·ǲ 18 ɜLBO Nʪ5.+·ǲ 7 ɜN̡�+ĝʿ 73 ɜ7�-89 ŴA27˅
îɇʪ(ɜÕ�w�r�×Úǭ�Ǖ˹ǭ54)6��1Ŷ©Nłǘ$+_�g8ŗ6 65ɜ(ɴ
89̓)6̂&J�!7¢68ʞý˪7 GMFɗȋɲʲ7V]j�54�ġAKĜȻǲ7
rn�6¼ʐ&J·ǲ6��1Eƨˡ̐ʪ37³�ĝ�ǌ�łǘ#K+!3�M�J� 
!7G�6·ǲ3ƨˡ̐ʪ37̛É�łĂ&JȤȔ75�2ǛEĘ̱$+7�j��

��~�d�h2�.+�³ʮ 1�HˌC̟Ij���8 69ŴǔȨ2M'�6 2ɜNɑ
ƣ3$1�+6&�5�.+�$�$*7Ɖ 89 ŴA26 25 ɜNɑƣ3&JG�65.
+�³ʮ 1 �Ŷ©7łǘǔȨ7B$�ɛ$1�5�!3Nʔ�J3j����Ĕƀ$+
·ǲ8ŗ̤68#H6ń�.+3ƸȞ#KJ� 
j����ĺˎ6̷ŘĹɎNƭŅ$+�ǌ2Ņ��̷ŘNň.+ƨˡ̐ʪEŏĴ$+�

                                                   
7 V]�g͉]�S�H8!KN�̷Ř6ƹÆ#KJÈÒ3*!�HƌHKJƣǅǉ37
��h5ɾ:/��7Ĩ̴3$1ƨˡ̐ʪǲ6ȯǝ7Ĩ̴,3$1�J�ˈ$�8Eccles 
and Crane[1988]͈˄ɨ 2ɥNĐȬ� 
8 šɃ[1988]͈79̮� 
9 !K8ɰĲ7ǯ³�ǻ̛2�JMoody’s Investor Services6G.1Âƞ#K1�J
Moody’s Industrial Manual(µ�28Moody’s3Ʉ˂&J)6Ĺ0�1Âƞ$+�!7ˡ
ǉ�H8·ǲ7ɇʪ$+˅î3*7ɇʪɏɊɇʪǔ6Ŷ©3$1��M.+ƨˡ̐ʪ

547ƙĻNƌJ!3�2�J�5�!7Moody's�H8̎ʩō¸ɜ7ƙĻNƌJ!
3�2�5�+D̎ʩō¸ɜNƯ/·ǲ6̛$18̃ŖMoody’s Bank ̈́ Finance 
ManualNEĐȬ$1�J� 
10 Western Electric(ɨ 11¼)General Telephone ̈́ Electronics(ɨ 19¼)� 
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*K8ʓʡ7ƨˡ̐ʪ3$1ǝğ5��Z��gk���2�.+�³ʮ 1 6��1
��Z�� 89ŴA26ĉȲŶ©7źNň.+_�g8 16¶ŏĴ&J�A+80Ŵ´ǡA
2N˹$1��Z��ĉȲŶ©2�Iʂ�+78M'� 2 ɜ,�2�.+�²ǌ!7
̚��Z��ǋʷ6ȴƌ$+̷Ř8 6 ɜ6&�'̟HK+c���7¢2E��Z�
�Ņ��̷ŘNň.+!3NˌBĔJ!3�2�J� 
!7G�6̷Ř37̖ǠʁʂɊ5̛ÉNň.+��Z�8�̷Ř6ƹÆ#KJÈÒ3*

!�HƌHKJƣǅǉ37��h5ɾ:/��7�g]6ɐ̪&JG�65.+��/1

7̷Ř·ǲ�ʳǅ7ƨˡ̐ʪ3³�ĝ�G�65.+!32��Z�7şǦ7ēɋ8

�əŗ5E735.1$A.+72�J�!7G�5Ȱȍ6ŞƑ&J+D680 Ŵ´7�
�Z�8ńʻĂN˶Ȉ$+11�82 Ŵ6ì̬7½�a��e�����z�7ĔIƤ�N
̙ŋ$+�!K6G.1��Z�8��f�8½��̲ʌ6ɇʪ#KJ�v���_

nrħĥNƤ�!36G.1̷Ř37Ʒʽǻ¸7ľ÷Nȱ.+�²ǌ2��Z�8ē

ɋƕ7́�M̈́A̛˼ǲþ6õNÝKJ�85Ŵ68M̈́Ȧ̗�ƨˡ̐ʪ̗̇ēɋ 4Ö
2400�s�7�-7 3Ös�ʅĪǲēɋ7 3æ7 1NĊDJG�65.+�²6E�
�Z�882Ŵ6̎̐̑7ÚȮr��qR�^̗̇7ǋ˃83Ŵ6ŃĲȩǚǲþ7̙
ŋ��`�fƪË˅î<7˽åĵǌÕ̗̇7ƭÙ54ɢǳɊ6ńʻĂN˽D+�81
Ŵµ̞ĬĆǠ"36 31̓3��́�ʞŭˡǢēɋȵN˂̔$1�+6E̛MH'��
Z��ɔʁ�ǐ6ǲþNƭÙ$+3��©ŗ8���h5ɾ:/��6˥Į&J�g]7

ŏĴ�ƨˡ̐ʪ7ʪý6��Jƅ̭õ7Ņ�#Nɛ$1�J3ʔ�HKJ� 
 
2͇Ŷ©̛Éłǘ6̛&J 2/7ʶǌ 
� !!281͇2ʶ+·ǲ3ƨˡ̐ʪ37���e��en�Ķ�HQ��g��^gĶ
<7̛É7łĂ�47G�5ʘǖ7E36˥!.+7�Nʶ1�!��!7łĂ6/�1

!KA27ɘɣ8£3$1 2/7ʸȨ�Hʼ̊$1�+� 
 
(1)ˡǢůļ7ǵ˻łĂ 
ɨ 17ʸȨ8ˡǢůļ7ǵ˻łĂ6Ŷ©̛ÉłĂ7ʘǖNȈDJE72�J12�ʞŭ̎

ʩNĹˎ3$1�+ƟƉ7Q��YŅ·ǲ81960Ŵ´Ć9µ̞Ń̇ˡ̎ˎ̂ŃD1
�+�*K6º.1˅îɇʪ�ɌO6ʪMKJG�65.+�+3�9ʞý˪7 GM8
75Ŵ6ʅ̵ 6Ös�6̂&JŅʷǸ5ȪƪËɜÕ�w�rNɇʪ$+�A+ȪÑ̎ɽĪ
2ǝğ2�.+Ăő7q���874Ŵ6 3Ö 5000�s�E7ȪƪËɜÕNɇʪ$+� 
!�$+·ǲ6GJ˅îɇʪ7ľ÷8˅î˛Ł7̋ʵƕŃDJ!335.+�ƃǔ

8˅î7˛ŁÚ3$1ǻ̛ƨˡŚ7ȅ̋�́AI//�.+ǔǠ2�I!KH7ǻ̛

                                                   
11 1980Ŵ´7��Z��gk���7ǲþť̙6/�18Ǩ«[1988a]͈306-319̮
¾ˠ[1988]NĐȬ� 
12 Hayes[1979]šɃ[1988]͈ɨ 3ɥ54� 
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ƨˡŚ37av]e��NƯ/j����~�d�hFÎ¯ƨˡŚ6Ş$1ŷɮ5˛Ł�

�rNƯ/�����m�Ę̱$àĞŶ©3$1ƀĕe�f_�r6÷MJG�65.

1�.+� 
!7G�6˅îɇʪ7ľ÷3˛Ł7̋ʵƕ7́AI3��ˡǢůļ7ǵ˻łĂ8ə

�6·ǲ3ƨˡ̐ʪ37̛ÉNłĂ#(�Jŉǻ2�.+3ʔ�HKJ�$�$ĉɵ

6˅îɇʪ7ľ÷3Ŷ©̛É7łĂ3Nɾ:/�J!368ɆĨ��J�3��7E

˅îɇʪ�ľŅ$1�J6E̛MH'Ŷ©Nłǘ$5�.+_�gFłǘ$+3$1E

80Ŵ´7ƉĆ6ʟ.1G�F�łǘ$+3��_�g�Ǆʶ#KJ�H2�J�+3�9
ɗȋɲʲ7S�qRQt�gk�l�sXS�(Ɖ7Q�a)871Ŵ�H 86ŴA27̚6
12ĭ6M+.1ĝʿ 27Ös�N˦&˅îɇʪNʪ.+�$�$!KH7˅îɇʪ8¹
ɿɊ5Ŷ©ƨˡ̐ʪ2�J��Z��gk����ƪƃ$+13�A+Ăő7lT�_�Y

�870 Ŵµ̞ 86 ŴA26 11 ĭ6M+.1ĝʿ 23 Ös�N˦&˅î7ɇʪNʪ.+�
!KH7˅î8¹ɿɊ5Ŷ©ƨˡ̐ʪ2�Jg�g�y�u�NĉȲŶ©3$1ʪMK

+14�lT�_�Y��Ŷ©ƨˡ̐ʪNłǘ&J7887 Ŵ7u��f���s�s�Ž
17łý̎ìĶw�r�Ǜé2�.+(�Q�gk��h3g�g�y�u��Qn�x�
37àĞŶ©í)� 
ŗ̤³ʮ 1�H 70Ŵ´6Ŷ©Nłǘ$+©ÅNˎ=J373ɜ¢ 17ɜ(ɴ 23̓)6Ǿ

A.1�IŅĆ7·ǲ880Ŵ´6Ý.1�HéD1Ŷ©7łǘNʪ.+!3�æ�J�
!7!3870 Ŵ´7ƉĆ6˅î7ɇʪ�ľ÷$ƨˡ̐ʪ7˛Łõ7̋ʵƕ�́A.+ǔ
2#�EŁ�́�¼ 100 ɜ6ÝJ>47Ņ·ǲ28Çȫ3$1�/17ƨˡ̐ʪNì
ȼ$1�+3��!3Nƛģ$1�J�·ǲ3ƨˡ̐ʪ37̛É8�¼·ǲ65K95

J>4Ƃı5E72�.+!3�����G��ƨˡ̐ʪ37Ƃı5̛ÉNƯ/�¼·ǲ

�5)Ŷ©Nłǘ$+7�N˶ɣ&J+D68˅îɇʪ7ľ÷3��ȶ˗NƲ�J,�

634AH'Ŷ©łǘǔ6��JĜ·ǲ7ʐ�K1�+á¿ɊȰȍ6A2˨BˮO2Ǳ

ˀ&JƏʵ��J� 
 
(2)�ƮɈ̔í7ŠÝ 
� Ŷ©̛Éłǘ6Ş&Jɨ 27ʸȨ8�ƮɈ̔í7ŠÝ6Ȑɏ&JE72�J15�ßĀ˅

î7ɇʪ8ń�7Ǚ̶Âƞ�Əʵ35J+Dǔ̚3˟ȼ7��JE72�.+�*7ã

ś81934Ŵ7˅îĔƀƢȎ6G.1ʁʂɊ6̙ɛ#KJãś3̋ʳ&J̇æ�ń�Ȫ
̼7ń#�ưƾ#K1�+16�*!2SEC 867 Ŵ�HƙĻ̙ɛíŹ6��J 33 Ŵ˅
îȎ3 34Ŵ˅îĔƀƢȎ37̋ʳNƳ̡$ûȵƕŃDJ+D7¡ʕ7ɿĝĂ6ɓƣ$
                                                   
13 ���Õɇʪ6��18��Z��gk���7ȗŃť̙Nƪ�Morgan Cie�£Ŷ©
NþD+!3E�J� 
14 77Ŵ�H8g�g�y�u��Qn�x�6G.1ʪMK+� 
15 Auerback and Hayes[1986]¾ˠ[1991]͈ɨ 5ɥ¾ˠ[1987]54� 
16 Cohen[1966]54� 
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+17�!K8 82 Ŵ6Ŕ¦$+�!7ɿĝ̙ɛíŹNñƹ3$1Ƶȼ#K+7��ƮɈ̔
í2�.+�ǢíŹ7E328�ŕ7ʵ¶Nȟ+$+·ǲ6/�182Ŵ̚2ĝȷɊ6
ɇʪ�§ƚ#KJ˅îN�H�%DɈ̔$1��!3�ˉDHKJ�!K6G.1ɇʪ

¸ɜ8Ǚ̶Âƞ7+D7˟ȼNɭɴ2�J33E6̎ì½�ţ̪NƲ�+˯˺5˅î

ɇʪ�ėʙ35.+72�J� 
!7�ƮɈ̔í8ƨˡ̐ʪ7ƀĕǲþ6ńŅ5ƅ̭Nđ?&!365.+�*K8ɨ 1

6Ĉ˔ƀĕ6GJßĀ˅îɇʪ6©ŗ�7ɧ¨ÝǣNŠÝ&J!365.+�H2�J�

ɇʪ·ǲ8˅î7ƀĕǲʕN�H�%DɈ̔$1��ɇʪ7̤6!KH75��HǛ

ʣ7ɇʪǥ¶Nƹɛ$+ǲʕNƀĕ¸ɜ3$1Ƶȼ&J!3�2�J�*7+D!7ɇ

ʪƣʂ�8Ŷ©ƨˡ̐ʪ7ɤļND�Jƨˡ̐ʪ̚7ɧ¨Nˊɇ&J!335.+� 
ɨ 26¹ɿɊ5e�f_�rǌſ6GJȘĂ7ʯ˷NE+H&!365.+�H2�J�

�ƮɈ̔íŹ7E328ɇʪ¸ɜ7ƛƓȊŕ3Ğǔ6˛Ł�̙ŋ#KJ+D�/17

G�6ŅʷǸ5e�f_�rNɼʏ&Jǔ̚ɊÁʱ�5��Ŷ©8ĉȲ2ƀ�ĕ�J�

šʷǸ5e�f_�r7ɼʏ6G.1ƀ�ĕ�J!365J+Dǻ̛ƨˡŚNɑƣ6ɖ

Ǡ̚2ŅĖ˛Ł&J(~�n]�r��qR�^)ʙõ�ȊŕɊ6̋ʵ35.+�A+ʞH
&=17˅îN˝�ĔJ(��r�qR��)ļĝ68Ņ̍7˅îĴŻNƩ�J+D7ˡǢ
õ33E6ůȍNˌCʙõEʵȈ#KJ� 
!7G�5ƀĕǲþ7ł˘8!K6ŞƑ&J+D7˛Łõ�r��qR�^õˡǢ

õNǝ&Jǲʕ7Ę̱NÊ&E735.+��ƮɈ̔#K+Õî7ɇʪ6��1j��

��~�d�h8 84Ŵ6 38.3̓3��ĳÐɊ5eUQNŗȶ$+76Ş$1��Z��
gk���8 3.7̓3��½�eUQ6ȹO%J!335.+72�J18� 
� µ�7G�6�ƮɈ̔í7ŠÝ8˅îǲɂ6Ņ�5ƅ̭N��Ŷ©̛ÉNłĂ#(

�J̋Ņ5ŉǻ2�.+3ʔ�HKJ�©ŗ82Ŵ 3ǜ 1ǎ�H 83Ŵ 12ǜ 31ǎ7̚6
��1�ƮɈ̔Nȼ�+˅î7ɇʪ8 263 ¶�.+�!7�- 22.4̓7Ĕƀ6��1
̀ď 2ĭ7˅îɇʪ38Ʌ5.+ƨˡ̐ʪ�ƀĕŶ©3$1Ƶȼ#K1�+19�!7G�5

©ŗ8�ƮɈ̔Nìȼ$+·ǲ�Ŷ©Nłǘ&Jėʙƕ�́�!3Nƛģ&J�$�$

ĉɵ6�ƮɈ̔í7ŠÝ3Ŷ©̛É7łĂ3Nɾ:/�JM�68��5��3��7

E�ƮɈ̔íŠÝƉE¹ɿɊ5Ĉ˔ƀĕ6��18Çȫ3$1ǏǦ7ƨˡ̐ʪ�Ŷ©

3$1Ƶȼ#KJ!3�ń�.+�H2�J20��ƮɈ̔Nȼ�+˅î7ɇʪ8ȯ6ɜÕ

ɇʪ7æ̌6��1Ǖđ$84Ŵ68ɇʪ̵�ɇʪ¶ǅ3E 50̓N˦�J6ʟ.+21�$

�$!7©ŗ8Çȫ3$1ɴĆǅ��ƮɈ̔Nìȼ('6ɜÕɇʪNʪ.1�+!3

NEƛģ&J� 
                                                   
17 !7ɿĝĂ7̀ɟ6/�18Auerback and Hayes[1986]͈˄ 6ɥNĐȬ� 
18 Auerbach and Hayes[1986]͈˄ 184̮� 
19 McGoldrick[1984]͈p.90. 
20 McGoldrick[1984]͈p.90. 
21 ¾ˠ[1991]͈125̮� 



8 
 

�ƮɈ̔í6Ȑɏ&JʸȨ8�ƮɈ̔Nìȼ$+·ǲ�́�əȵ2Ŷ©Nłǘ&J!

3NǒH�6$+�5)·ǲ��ƮɈ̔Nìȼ&JG�65.+7�6/�18ʔŝ�

đ95��!7ȨN˶ɣ&J+D68�ƮɈ̔Nìȼ$+·ǲ7ýǻ6A2˨BˮCƏ

ʵ��J� 
 
3͇Ŷ©łǘǔ6��J·ǲÓ7©ƙ 
� !!28Ŷ©łǘNȊǊ$+·ǲÓ7©ƙN˶ɣ&J�Ŷ©łǘǔ6��J·ǲʪý

Nǆȷ$��/�7zk��Nǩå&J� 
 
(1)̎ʩō¸ɜ7ȓȼ 
� ɨ 1 6ǩå2�J78·ǲ�̎ʩō¸ɜNȓȼ$1ʲĥ7˛ŁÊ˽Nʪ�̀ɟ2Ŷ©
̛ÉNłǘ$+©Å2�J�!7©Å8ʞý˪ȻǲF̨ǻȻǲ2ʶHK+�+3�91979
Ŵ�H 81Ŵ7Țï5ǖȆƉ˷Nɽ̾$+ GM8ʞý˪˛ŁNÊ˽&J=�̎ʩō¸ɜf
Uv�����k�h�Q]i�k�g�a��(GMAC)Nȓȼ$1ʞý˪7˛ŁÊ˽N˽
D+�82 Ŵ68ǋ˪ˢÝʕ6Ş$1ůļ̎ìGIE½�̎ì2ʞý˪���NƹÆ&J!
3NȊŕ$µ̞!7˛ŁÊ˽886 ŴA2Ẹ̏Ɋ6ƭŅ#K+22�!7˛ŁÊ˽N˽

DJ̀ɟ2 GMAC8ƨˡ̐ʪ6Ş&Jǋ+5u�hNƯ/G�65.+�A'GMAC
8qR���7Ëǝ&Jʞý˪���ÕǹN˝�ĔJ+D6ń�7ɜÕ�w�rNɇʪ

&JG�65.+�*!2ŷɮ5˛Ł��rNƯ/ƨˡ̐ʪ�̋ʵʸ#K+23�83 Ŵ7
w�rɇʪʿɁ28ʹ¸ɜ7Ŷ©ƨˡ̐ʪ2�J��Z��gk����H�����

m3j����~�d�h7àĞŶ©í<3łǘ#K+�84 Ŵ7˅îɇʪ6��18�
ƮɈ̔�ìȼ#Kj����Ŷ©ƨˡ̐ʪ6̅9K1�J�*7ƉGMAC 7˅îɇʪ
8j������}P�gr��gr��ƪ�G�65.+� 
A+ń�7ʞý˪���ÕǹNƩ�JG�65.+ GMAC8ʞŭˡǢ6Ş&J˞³

̵7óĝNȝH&Əʵ6˳HK+�GMAC 8˞³̵NʞŭˡǢ7 10 Ïµã6Ƨ�J+
D6˞³ÕǹN˅îĂ&J!36$+�86 Ŵ6ʞý˪���ÕǹNʰ³�3$+ÕîNɇ
ʪ&J�!KNƪƃ$+78��Z�285�}P�gr��gr�2�.+�˅î

Ăƥʫ6ŕˆNƯ/}P�gr��gr�8GMAC 7Əʵ3&Ju�hNȟ+&!3�
2�++D2�J� 
̎ʩō¸ɜ37Ĕƀ2 GM 37Ì̳Nÿ-ĔJ!3�2�+ƨˡ̐ʪ8ʹ¸ɜ2�J

GM 3EĔƀ̛ÉNƭŅ#(JG�65.1���86 Ŵ7˅îɇʪ6��1j���
}P�gr��gr����7 3 ɜ8GM 7˅îɇʪ6Ŷ©ƨˡ̐ʪ3$1��MJ

                                                   
22 ́ŧ[2009]͈40-41̮� 
23 ©ŗ��� 415ŠÝɐƉ6�ƮɈ̔7˥ÕůļNǁ̈$+78Ņƣʞý˪��Y
�7̎ʩō¸ɜ3Ș˟ʕ̎ʩǲʕFǅń�7ħǲ̐ʪ2�.+!3�ĻĢ#K1�J

(Hayes and Regan[1993]͈˄ 161̮)� 
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G�65.+� 
!7G�5̎ʩō¸ɜȓȼ6GJŶ©ƨˡ̐ʪ7łǘ©Å8GMAC µŃ6Eʞý˪

·ǲ}W�s7̎ʩō¸ɜ2�J}W�s���k��]�fnr�Y�zu�(FMCC)(82
Ŵ6b��s���cn]g�H���<)F̨ǻ·ǲTVgpR�^xTg�V�]r�
n]7̎ʩō¸ɜTVgpR�^xTg�]�fnr�a��(WHCC)(84Ŵ6]����
�~3}P�gr��gr�7àĞŶ©í�H�����~�d�heUQj����

��/Q��Y��V]g��g}P�gr��gr�7àĞŶ©í<)2ʶHK+� 
̎ʩō¸ɜ7ȓȼ6G.1Ŷ©łǘ�̲ʌ6ʶHKJG�65.+78·ǲ�µ�7

G�5˚þu�hNƯ/G�65.+�H2�J�ɨ 1 6̎ʩǲþ�ʁʂɊ5˅îɇʪ
Nº�E72�J+D·ǲ8ɇʪagrNƧ�+�3��u�hNƯ/�!7u�h8

˛Łõ7�Jƨˡ̐ʪNȼ�JˊĮ35J76÷�1�ƮɈ̔7ìȼNÊ˽&JE72

E�J�ɨ 2 6·ǲ8ʞŭˡǢ6Ş&J˞å7ȅȵNˎǆ&J+D6ĕĔÕî7˅
îĂƥʫ6Ş&Ju�hNƯ/�!7u�h8˅îĂƥʫ6ŕˆNƯ/ƨˡ̐ʪNȼ�

JˊĮ35.+� 
 
(2)ˡǢǵƞÍǿ 
� ɨ 2 6ǩå2�J78·ǲ�ƘĂ$+ʞŭˡǢȅȵ7ǂĩF̀Ņ5̎ì˙ƪNˬȝ&
J+D6ˡǢǵƞÍǿNʪ5�̤Ŷ©̛É7łǘ�ʶHK+_�g2�J�!7G�5

©Å8̏̒ǲ7G�5ʯ˷Ȼǲ6Ŧ&J·ǲFǇŞɊ˝ēŞɪ6G.1˚þȰƝ�ƔȦ

6ƘĂ$+·ǲ6ʶHK+� 
+3�9̏ ̒ǲ6Ŧ&J�o����gm��81980Ŵ6ɧ¨õ7ƂĂNɏư$1

Ņű5ĝȷĂʿɁNŗʪ$+�ƃǔ7̏̒ǲɂÞ¿7Ł�́ìɋȵ8 0.06̓2�Ȉ̒
·ǲ8!7½�ēɋƕNÛǞ&J+D7ŞƑN˳HK1�+72�J24��o���8

Ǐſ7ʲ̒ƢN̘̕�ŁČ&J!36G.1 82Ŵ6ɴ 10Ös�7ȯëƼňNʿ�$+25�

!K8l Ǣǵƞ6ĊDJ̖ǠÕ7óĝNŅű6́DJE72�I(81 Ŵ͈ 26.03̓�82Ŵ͈
50.69̓)̎ì˙ƪ7�ǑNº�E72�.+26�ʒŴ�o���83 Ź6M+.1˫
ƺ×Úǭ7ɇʪNʪ5�l Ǣǵƞ7ÍǿNİ.+�!7̀ɟ2Ŷ©N]�����~

g�g�x����Hb��s���cn]g<3łǘ$+72�J27� 
� A+!7©Å68ǇŞɊ˝ēŞɪ6G.1ƘĂ$+ˡǢǵƞNÍǿ&J_�gEġ

                                                   
24 Ņƣ̏̒·ǲ8USgm��FQ��a�gm��6ʶHKJG�5ʛ̏̒˧ʆ2�K
�o����gm��6ʶHKJG�5ǢǲƂĂ7˧ʆ2�KÀH�7Ƅ2©ǲ7äǵ

ɯN˽D1Ⱥ�ȃI7́NǸɸ$1�+(Ūɦ[1994]͈1-7̮)�!�$+�gr�]m��
�^7̀ɟ2˙ÕìȼNƂD+·ǲ8ˡǢǵƞ7ÍǿNɏư$1Ɖ6×ÚǭFǕ˹ǭ

Nɇʪ&JG�65.+72�J� 
25 ū˱ě[1987]͈120̮� 
26 Moody’s[1988]͈p.1005. 
27 ]�����~8&26 1977Ŵ6�����~�d�h6ĝÃ$1�+� 
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AKJ�+3�9�uX��XS��Y�}W�uQ(�wY�)885Ŵ 1ǜ�·ǲ¥
.ĔIŤ�3$1ɕHKJ~���|_�hȵ�J�cɗȋ�HǇŞɊ˝ēNĕ�+�˝

ē̝ʭ3$1�wY�8Ņ̍7ÑÝKNʪ.1ʞɜǭ7˝ơ$Nʪ.+�*7ɾǫˡ

Ǣǵƞ6ĊDJ̖ǠÕ7óĝ�84Ŵ7 15.28̓�H 85Ŵ68 64.08̓6Ɣľ$1$A.
+28��wY�8̎ ì˙ƪˬȝ7+D7˅îɇʪNʪ.+�!7̀ɟ2Ŷ©�qR���

��s�Hb��s���cn]g6łǘ#K+72�.+29� 
� ˡǢǵƞÍǿ6G.1Ŷ©ƨˡ̐ʪ7łǘ�ʶHK+78·ǲ�µ�7G�5˚þu

�hNƯ/G�65.+�H2�J�ɨ 1 6ʁʂɊ5˅îɇʪ�ʶˮAKJ+D˛Ł
õ7�Jƨˡ̐ʪNȼ�JˊĮ�Ⱥ%+�Ğǔ6!K8�ƮɈ̔Nìȼ&JˊĮ2E�

.+�ŗ̤6�wY�7_�g2887Ŵ7w�rɇʪ6̤$1�ƮɈ̔�ìȼ#K+30�

!73�7ƀĕƣǅǉ8 0.675̓2�IñŴ6w�rNɇʪ$+̤7 0.875̓GIE½�
ȇȡ2�.+� 
ɨ 26l ǢǵƞÍǿNʔ�J·ǲ8ǭÈ�½˵$¥.ĔI6̄�F&�ȰƝ6�J�

*7+Dʞɜ7ƙĻ�ȣKJ!3NƖKJ!7ɠ7·ǲ8ǇŞɊ˝ē6a�nr$5

�ƨˡ̐ʪNȼ�JˊĮNƯ/�b��s���cn]g�Ŷ©ƨˡ̐ʪ3$1ìȼ#K

J©Å�Ǆʶ#K+78!7·ǲu�h3̛˼��J�ƃǔēɋƕ7́#6/HK1

ń�7ƨˡ̐ʪ� M̈́A ̛˼ǲþ67DIˮO2�+�b��s��8ǇŞɊ˝ēN
±ƴ�JÓ7QsySd�68/�5�!3Nǒə6$���e��en�N̋ʸ$+

ËŒɊ5ɽĪNʪ.1�+31�!7G�5b��s��7Ōā�ˡǢǵƞÍǿNʔ�J·ǲ

7u�h6�nm$1�+7,3ʔ�HKJ� 
 
(3)���ůļ7ìȼ 
� ɨ 3 6ǩå2�J78���ůļ7ìȼ6º.1Ŷ©̛É�łǘ#K+©Å2�J�
!7©Å8ɗȋȻǲ6÷�1kya�̸ĥ�țș̹ǉĂő547Ș˟˚̛˼Ȼǲ2ʶ

HK+�ȅ˭Ɋǐ�Ẹ̏�HȗŃ˽åN˽D1�+·ǲ�ń�3��ȯƍ��J� 
� +3�9ɗȋɲʲ·ǲ2�Jp[ca8cTfQ�{QS��546��Jɗȋ

¸ɜ7ĲǝĂ6G.1ƔȦ6ËǝˡȠNň�əˉķʨ̍�XS�e�n]ɐñ7 269 Ö
y����H 78Ŵ68 48Öy���<3ƔȦ6ʥ-ˮC©Ɲ35.+32�!7+Dčȋ

ȺȻ̍�ʦ$�Ɖ˷$ƔȦ5ēɋƕ7ƘĂ6ɐ̪$+�!KNĕ�1p[ca8 80Ŵ
´6ÝJ3Ƃõ6ĝȷĂNƸ$˽DJ!335.+��Ȕ̗̇7ƂĂ̩Ƶɫ˛Łĵĸ�

                                                   
28 Moody’s[1988]͈p.4399. 
29 ²6E Eccles and Crane[1988]͈ ˄ɨ 1ɥ28GAF�HǇŞɊ˝ēNĕ�+Ăő¸ɜ
�uX��Y�ySs�Ŷ©ƨˡ̐ʪN��Z��gk����H}P�gr��gr�

<3łǘ&J̀ɟ�ˈ$�ɺ°#K1�J� 
30 Moody’s[1988]͈p.4400.  
31 b��s���cn]g7���e��en�ƐĠ6/�18Ǩ«[1990]͈1-3̮� 
32 ŅǺ[1987]͈158̮� 



11 
 

H7ƿ˷̩ûȵ5šĶʲȋƢ7ɿżĝ¯Ħ7ðȝɽĪǻǵ7ǂ̫54Nť̙$+�

ĝȷĂ8ˡ̎ˎ̪̂6��1E˶Ȉ#K+�p[ca8ɢǳɊ6���ůļ27ˡ̎

ˎ̂Nʪ�G�65.+�83Ŵ68 1Ö 5000�s�3 2Ös�7Ë˅w�r84Ŵ68
10Ös�3 5Ös�7˫ƺøƉȪƪËɜÕNɇʪ$+�!KH7˅îɇʪ6��1Ŷ©ƨ
ˡ̐ʪ���Z��gk����H]�qR�gSg�}P�gr��gr�(CSFB)6ł
ǘ#K+72�.+� 
� *7²���ůļ7ìȼ6G.1Ŷ©Nłǘ#(+·ǲ68kS�7^nsS��(80
Ŵ6qR�����s�HmUSg���xnk����pns3_�Y�y�]�S�

k�te�t�<)FȒò�Ăɱĥ7��]k��Q�s�\��~�(85 Ŵ6b��s�
��cn]g7ĉȲŶ©í�Hb��s���cn]g�S�k�te�t���Z��

\���pR�r�grj����~�d�h�S�k�te�t�7àĞŶ©í<)5
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ÕN�S�6$+ȓýNɏư$1�+�ɰs�Ž1FgSg�}��Ž16̟H'sS

o���]FS\�g���s27˥Õ54Nűŷ�ƣƴ�1�+�÷�1�¶7˥Õ

ǰ¶Þ¿NıŕÈǯ�ıŕ̎ì2˝�ĔJ�˝ĔIǌſ�Nƣƴ�J!32���ůļ2

7ĵ¼Nɯ�1�+72�.+33� 
 
(4)˝ēˡ̎7Ñƺ 
ɨ 4 6ǩå2�J78ĝÃ�˝ēǔ6ÑIÝK+/5�ˡ̎N̖Ǡ6ÑIƺ�J̤6

Ŷ©̛É�łǘ#K+©Å2�J�!7©Å81970Ŵ´ƉĆ�HŋA.+ɨ 4ǽ M̈́A
~��6��1ĝÃ˝ēNʪ.+·ǲ7ń�2ʶHK+34� 
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čǉəË�˾K1�IčȋÈǯ�Ǒ7ƅ̭Nĕ�F&�.+72�J�*!281 Ŵ6
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6˝ē&JE72�.+�!K6GIq���8̖Ŵ7ˍ̴2�.+čǉ7əË6ƞö$

                                                   
33 CSFB6/�18Ǩ«[1988b]͈337-340̮Hayes and Hubbard[1990]͈˄ɨ 12ɥ
NĐȬ� 
34 Q��Y7·ǲĝÃ˿ý6̛$18#$�+IǨ«[1991]NĐȬ� 
35 ƃǔ7q���ɜ7ʐ�K+Ȱȍ6/�18šȥ[1986]͈ɨ 7ɥNĐȬ� 
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ǭƃ+Iq���ǭ 1.7ǭ3ƺ&J3��Ƅ2ʥ-ɓ�+�ȶ̎27˝Ĕİæ68m
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Ý̎7˲Ȝ6̤$1ɇʪ#KJɜÕ�w�r7ƀĕ7̤6Ŷ©���Z��gk���7
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!7G�5˝ēˡ̎7Ñƺ7̤6Ŷ©ƨˡ̐ʪ�łǘ#K+©Å8Y�}W�uQ�

gk�l�sXS�6GJ`npR�XS�˝ē7_�g(84Ŵ6~�SgqR���T
Rnk��Hj����~�d�h<)F[�k|��6GJS�k�te�t��x��
gk�7�̇˝ē7_�g(82 Ŵ6�����~�d�h�����m�Hb��s�
��cn]g�S�k�te�t������~�d�h�]�����~�S�k�

te�t������m�S�k�te�t�<)54ƃǔ7M̈́A~��6̛M.+
ǅń�7·ǲ2ʶHK+� 
˝ēˡ̎7Ñƺ6��1Ŷ©łǘ�̲ʌ6ʶHK+78·ǲ�ɐ̪$+µ�7©ƙ6

GJ�ɨ 1 6˝ēˡ̎7Ñƺ8Ņ̍7˅îɇʪNº�!3�ń�+D·ǲ8ƨˡ̐
ʪ6Ş$1́�˛ŁõNƯ/!3NǠƈ&JG�65.+!32�J�ȯ6 10Ös�N˦
�JŅʷǸ5˝ē7ļĝ/5�ˡ̎7Ñƺ3$1ɇʪ#KJ˅îEŬ̵65J+DĲ

ãŃ6M+.1ŷɮ5˛ŁʄNƯ/ƨˡ̐ʪNŶ©6÷�JˊĮNƯ.+38� 
ɨ 2 6·ǲ�˝ēNƞö#(J+D7QSqQF¯Ǥ�¯ʚNǝ&Jƨˡ̐ʪNƏʵ

3$+!32�J�ĝÃ�˝ē8·ǲ7ŏ¬N��+̋Ņ5ƛƓȊŕ2�J+D·ǲ8

!KH7ɽĪˡȠNǝ&Jƨˡ̐ʪNQsySd�3$1̦�ˊĮNƯ.+�*7+D
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3&J�Ú7q���7©Å28}P�gr��gr�8ªẸ̏˝ĔIǌſ7ƹǰF

                                                   
36 ªẸ̏˝ĔIǌſ6/�18Slater[1986]͈˄ 181-182̮NĐȬ� 
37 Ǩ«[1982]͈331-337̮� 
38 /5�ˡ̎7ÑƺN˹%1Ŷ©ȴƌ¶ǅNŅ��»9$+ƨˡ̐ʪ7âĶ�s�]i
��y�t�������2�J�s�]i�8Ȳʞ6ɯ�+f��]���s7˛Ł

ʄNȀī6˅îƀĕŶ©7źNȴƌ$1�.+�s�]i�3f��]���sůļ6/

�1ˈ$�8¾ˠ[1990]NĐȬ� 
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BrothersPW: Paine WebberSW: Stone ̈́ WebsterDR: Dillon ReadWW: White 
WeldSB: Smith BarneyH: E.F. HuttonD: DrexelED: Eastman DillonCBWL: 
CBWL-Hayden StoneKP: Kidder PeabodyLRLoeb RhoadesMSI: Morgan Stanly 
InternationalGSI:Goldman Sachs InternationalCSFB: Credit Suisse First Boston
LBKL: Lehman Brothers Kuhn LoebSL/AE: Shearson Lehman/ American Express
CML: Chase Manhattan LimitedCBI: Chemical Bank InternationalMGT: Morgan 
Guaranty TrustSI: Salomon Brothers InternationalLF: Lazard FreresBED: Blyth 
Eastman DillonDBL: Drexel Burnham LambertBS: Bear StearnsMGL: Morgan 
Guaranty Limited 
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