





1970 2000



Berle and Means (1932) Jensen and Meckling (1976)

Hart (1995)

TFP

Aoki and Patrick (1994)

Prowse (1995) 1960

80



1980 21

80

80

Aoki (1994) 80

franchise value

Hellmann, Murdock, and Stiglitz (1996,

2000)
Hanazaki and Horiuchi (2000, 2004) (2000)
80
Hanazaki and Horiuchi (2004) 1,600
TFP
70 80



Hanazaki and Horiuchi (2004)

1 2 TFP



Berle and Means (1932)

Jensen and Meckling (1976)



( Allen & Gale (2000a ) )

Allen and Gale (2000) (2000)



(1993)

Fukao

(1995)

1993



Aoki(1994)

(ex ante
monitoring)
(interim monitoring)
(ex post

monitoring)

1980

Hellmann, Murdock, and Stiglitz (1996, 2000)



free-cash-flow Jensen

(1986, 1989)

1 contestability
Baumol, Panzar and Willing (1982)



10

1,039
452

1957
29

30

1,392 3
1,031 2

20

1970

1970

1956

20

2000

20
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(1970-1976)

(1977-1986)

(1987-1993)

(1994-2000)

536 885 713 809
(85) (96) (111) (122)
485 697 492 493
(75) an (74) (76)
202 298 217 200
(€} (33) (34) (33)
929 1405 1110 1178
(140) (152) (168) (182)
60 80 60 58
® (©)] ® ®
412 596 429 412
(63) (64) (68) (67)
369 565 381 358
(€] (59) (56) (58)
260 382 269 263
(€D) (41) (40) 41
268 484 419 509
(45) (54) (69) (83)
1062 1621 1301 1360
(161) (181) (202) (211)
827 1367 1173 1260
(135) (155) (189) (205)
639 999 786 821
(98) (108) (118) (125)
174 270 247 281
7 (32) (40) (42)
467 744 660 852
(7%) (84) (107) (136)
6690 10393 8257 8854
(1039) (1145) (1285) (1392)

(1970-1976)

(1977-1986)

(1987-1993)

(1994-2000)

715 1276 1008 1145
(122) (140) (162) (191)
521 988 1017 1370
(85) (120) 177) (233)
270 684 964 1337
(48) (95) (167) (226)
119 218 226 268
(22) (24) (43) (48)
658 1038 753 840
(100) (109) (115) (136)
106 171 129 132
17) (18) (20) (20)
367 607 626 948
(58) (66) (117) Q77)
2756 4982 4723 6040
(452) (572) (801) (1031)
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24.

18.

15.

17.

28.

34.

14.

20.

O[O N[O|IN|(F|F

1970

2000




1039 452
1970 1976) 10.11(39.40) 4.76(24.32) | ***
11.21(38.41) 2.93(22.76) | ***
-1.10(8.77) 1.13(9.61) | ***
10.72(11.56) 11.68(14.98) | ***
69.36(22.46) 79.43(15.41) | ***
56.69 (20.66) 68.08(23.64) | ***
2.10(1.78) 1.14(0.66) | ***
49.84(16.09) 46.55(16.13) | ***
2.10(7.13) 1.11(3.97) | ***
1145 572
1977 1986) 5.33(30.65) 1.89(20.22) | ***
6.22(30.30) 2.29(19.26) | ***
-0.89(6.50) -0.64(7.24) o
3.25(8.96) 3.50(12.46)
64.28(23.52) 75.07(18.14) | ***
59.08(21.45) 64.42(24.12) | ***
3.75(2.78) 2.14(1.36) | ***
49.47(14.38) 47.16(14.79) | ***
3.84(8.06) 2.19(4.93) | ***
27.46(15.40) 27.50(15.06)
30.95(19.83) 30.59(18.68)
35.61(16.14) 37.72(16.92) | ***
1285 801
(1987 1993) 4.51(42.38) 3.88(19.69)
3.90(42.24) 0.29(18.05) | ***
0.90(5.98) 2.00(7.59) | ***
6.09(11.82) 10.83(18.80) | ***
55.73(21.04) 65.79(19.92) | ***
65.72(22.01) 55.61(23.61) | ***
3.91(2.10) 3.29(1.07) | ***
49.97(14.38) 50.14(14.87)
3.99(8.06) 3.49(5.40) | ***
32.55(15.40) 31.42(15.56) | ***
32.62(19.83) 33.26(18.53)
28.80(16.14) 30.04(15.26) | ***
1392 1031
1994  2000) 3.73(35.37) 1.51(22.67) | ***
6.85(35.32) 3.38(21.63) | ***
-3.01(6.57) -1.34(9.11) | ***
2.65(9.80) 6.81(17.70) | ***
51.12(21.25) 61.49(21.23) | ***
67.28(21.68) 48.10(24.29) | ***
5.84(2.13) 4.92(1.30) | ***
49.45(15.27) 50.78(15.04) | ***
5.92(9.02) 5.16(7.25) | ***
29.67(15.50) 26.66(14.45) | ***
31.01(18.74) 32.53(18.80) | ***
32.20(15.38) 34.57(17.02) | ***
*k*k *%k 5 10
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68

1
6
49
50
1977
77
90 32 33
2000 27

90

127

1970

10

26

25

15

15

46



90

70 80

90

Aoki, Patrick and Sheard (1994)

(2000)

1960, 65,

70, 75, 80, 85, 90, 94, 96, 97 10 97 9

7

1975

3  Sheard(1989), Hoshi, Kashyap and Scharfstein (1990), Flath (1993), Campbell and Hamao (1994), Kang and
Shivdasani (1997), Morck, Nakamura and Shivdasani (2000)

4  Kang and Shivdasani (1995)

5  Anderson and Makhija (1999), Morck and Nakamura(1999)

6 Dodwell Marketing Consultants Weinstein and Yafeh(1998)
Japan Company Handbook Gibson (1995, 1997)

(2000) % 9
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2,522 679 438
1,405
1.6
1.4
5
486(33.5) 193(18.0) 679(26.9)
304(21.0) 134(12.5) 438(17.4)
661(45.5) 744(69.5) 1405(55.7)

1451(100.0)

1071(100.0)

2522(100.0)
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Cobb-Douglas

VA,=T,L K, &% D

VA; Tl‘ Lt Kl‘ TFP

1
TFP

et a3 A ®

8 TFP

1956

TFP
R&D
R&D R&D TFP
Englander, Evenson and Hanazaki (1988)
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10

11

2
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+c3XDA i +c XOWN ; +c s*xDUMM ;; +dxDI,+u;, (3)

RP

KL

DIN

S45

Fw

DA

OWN SCI10

FI co

EC PS

DUMM

DI

10
11 1950 (1999)
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(3) (2 TFP
DI
KL

KL

La Porta,

Lopez-de-Silanes and Shleifer (1999)

12 13

12 LaPorta, Lopez-de-Silanes, Shleifer and Vishny (2000)
13 Jensen (1988) Scharfstein (1988b)
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14 Shleifer and Vishny (1986)

15

Kaplan and Minton (1994)

Kang and Shivdasani (1995)
Yafeh and Yosha (2003) R&D

Prowse(1992) Berglof

and Perotti (1994)

silent shareholders

14
(2003)
Shivdasani (1993) Denis and Serrano (1996) Franks and
Mayer (2001) Gorton and Schmid (2000)

22



16

silent shareholders

16

Lichtenberg and Pushner (1994)
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Aoki &

Patrick (1994) Hoshi, Kashyap and Scharfstein (1990, 1991)

Hellmann, Murdock and Stiglitz (1996, 2000)

Aoki & Patrick (1994)

Aoki (1994)

Teranishi (1994)

Hoshi, Kashyap and Scharfstein (1990)

125 1

Sheard (1994b)

17 /

24



Hoshi, Kashyap and Scharfstein (1991)

Hoshi, Kashyap and Scharfstein (1990, 1991)

Hellmann, Murdock and Stiglitz (1996, 2000)

Hellmann, Murdock and Stiglitz (1996)

financial policies

“financial restraint”

18

Hellmann, Murdock and Stiglitz (2000)

18 financial restraint
financial restraint
financial repression

25



franchise

value
franchise
value 19
Jensen (1986, 1989)
perquisites
Leibenstein (1966) “X

19 franchise value
franchise value

26



managerial

dlack Leibenstein (1966)

Hart (1983) Scharfstein (1988a)

Hart (1983)

Scharfstein

(1988a) Hart (1983)

Hart (1983)

Schmidt (1997)

Aghion, Dewatripont and Rey (1999)

Nickell, Wadhwani and Wall (1992) Nickell (1996) Nickell,
Nicolitsas and Dryden (1997) Blundell, Griffith and Van Reenen (1995)

Nickell, Wadhwani and Wall (1992)

Nickell (1996)

27



Nickell, Nicolitsas and Dryden (1997)

Blundell, Griffith and Van Reenen (1995)

Hoshi, McMillan and Schaede (1997) Hanazaki and

Horiuchi (2000,2004) Hoshi, McMillan and Schaede (1997)

Hanazaki and Horiuchi (2000, 2004)

Allen and Gale (2000)
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“silent”

21

32



90

sum of squared residuals

1970

©)

standard error of regression

80

33



Aoki and Patrick (1994)

Hoshi and Kashyap (2001)
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