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I TR ZHE ZAY BFol 7| FuistE F7eH] A
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NBAERAGE Gl ol AAY EHS 7ME £ U
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E23FAY £94 2 A9 AMA Fol FATE U T
F9 APHE ATT > JoEZ o2 fakd HFENATA
Ae NGAGAE AA - ZASE BARE 5S4 Hs
Mol Btk o] A%, RFAL A5L FUaA YnE FIA
o AHMEEE AT 5 Jor, AT A FAFH (risk
sharing)o] Z7FstAL, o8 WRE Ao UEg Aolth E
& a97e) PA S0 ZeET 7199 e FHE Aoz

g Aolth

o] FolXEe A& JBAFANFEF/IBFAA, BFE7IBF
A7) 4R Fo] AR BEAAY 71 F v IFLE
1982Q@ 5 E 1992d7F Q&9 7270 AA71Ye &v+x 7Y
AGAe Bpo] B AFEE FHLE AHEIA I &
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CE 1D 71 o 2R 240 28 SH|

_ AAEE ALY
Variables
#AAAF H T | BEEAN|AIA S| H T | EFEEA
ZH (1094 6,180 22664 1.6174| 1,783 27194 1.9655
ZAN 6,180 0.0486| 0.0519| 1,783 0.04321 0.0402
ZZ2H100%] o) 6,180 1.4971 3.1715| 1,783 2.0702| 3.3919

ZHBAR%) | 6180 | 348647| 13.9993| 1,783 | 37.4301| 13.8809
Hl2E7| BRI | 6,180 | 258465| 16.3324| 1,783 | 28.8439| 17.411
ABAGAE®) | 6180 | 60.7112] 142943 1783 | 662740 12.2336

A HS 6,179 | 05884 02118| 1783 | 05808| 02154
ZAPA0lERA | 6180 | 00016 00144 1783 | 0.0007| 00033
&R AT ) 6,180 | 00676 02511 1783 | 0.0729| 0.2600
e RO 5280 | 00467| 0.0426| 1,530 | 0.0435| 00356

L3y &o|2}E 4,675 0.0366| 0.0189| 1,403 0.0392| 0.0179

Fil) RE £A4E EEA5E o) §5te] 19859E BY A(Yen) o2 HHE
R
) AUH Nge FEB 2FAR NBEFAR AANN AAsE W
Z. SURAUEIE /950l £ Aol 1€ 2E Hul W

FHARE TSI BEAAL LN BEAY AR 7
Aol mAE FFo| TEH 0T FEAE YV ETh T WI§
NAFAAL FEABTARS FUA WF R BRI A
mAlGs 2EE B Fe AGAY nEd dgS A2 £
QErte AR e s Ro s JREAAY AfTrat 719
ool e FFL Yotrch

MBI EO 23t FaKhe MR
of BolME AREAR oG 24Tl AL FA
29

MAE 9% AL A9 Fold 9 F

e o ZHA 7L Ak 71Ee] A7 s 1Y AA e
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#o FR27F FUME o AYA Be F9E A0 28y
AAME B A% o]2F Ao &3, 7Ige] AL 3=
Ao A HFoEA VAT EAEE AIA T A
o] thd QEH &(risk sharing) R HALKLFTASSFZY 4TS
n] X}

olglg ERE EEte AFEA A AHEE 4L v 2o

Vo=t tn-X, 405X, +15-X,-0,+71,-0,+15-,

ir-1

+r X, V,+rV,+rn-L,+v,+e +€ coevveneinnnnnnn. O

A (DA, ALAF-T e 71974839 4d2d=d dr
(log)E A #o =2, dEAFLYNA 2P 7HAFAR
(corporate finance data bank)oj|A AL 4 Ut} o] B4 SojA
REE AT EWENAFE o] &3t 19859 doz AuASA
t}. Kaplan(1994)2} Aoki(1990)¢] ¢]3td, d B 7|H e Auj7+Z+=
HuAJA 19 93] e v=Y Axses 22 Fod
s o] FojRch Mk HIAHFA 1A i FHE EHU
BoZ /BT HIAFIES EFT oA Y] o)AMY A A
o hE F9E BEHUAALE 4%t AR ENA oAz 9
19853 Aoz Hrtd W FIAFFAE 2974 T o] F
1&g E 1846 wdolth vmA] 41 HTA L FolFoln.
AL7IFe ASe FEFF7 27928 %alo| 2 o] F 7 EF
o 2299 wralo] 2 U X & AoiFolth Acki(1988)9] F3
o 9&tH, 24 Ee FAHol dEAAAY FAdA A =
H 52 U]i‘ oF st Aokie 7199 A EAge SEE A
38 Agdsne H857 e A AFeUA ¢
Aol o fg of FAREE Qusldel Aol FHAE
¢ttty x] A gkth. &3 Lichtenberg and Pushner(1992)2] d3to] 2]
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stel, 29 WHRoAEY HFAH ARLRE vFRT R}
WA oA A For AFE FFATL EHUSe=
HE AL A BAFHA @& ez AAA. X & 719 9
rdEe] dd FAAFIES et AARNFAEL 7Y
o] AAE 7] AY o] FE& 7199 ZEAAHtotal asset) O
G Rolth 379 A25E JA AR Bie] FFS
vE - 1dEY AAARSNEE Ao ERHAT. 43
PE 83 9 FHAGANS AHEFAY FIB)E 4
FHFE AR A FAFYE AL P FALL
2 folsA ot BAe ¥R A} 14 FRE yy
HE S 7199 FANE ASHUL Vi & r18 2 3
A sdze] A58 BRORA AY95YEY UL
FENBEARY HFEABEARY £GA R
o SN A4 X, 9 W AER s
GOl F A e WA AGAH X, b 9T W HA
o0l APHOE 9FL BAE AT 2FR B y o v
E A%E 9HAA 932 A Ao BB Fola 2
FEANAM X 8] FL n+r- 0,2 JEIE F Uk B £d
A, 71 &f/AE 0,7t AT 9 y o] WA= dFS F 7}
A7k Red, APHe 4FE e R 7198237 yi ol
PlIAlE E3E WEAA FFE vXE ot FoR gAY
Xyl &fF27F A8t o yoll PX e FFS r- X+ 2
el 4 o} Gilson and Vetsuypens(1993)¢] =
€ ¢ 8 (financial distress)o] 71 QA F=pe] Fo9)
g 497 93td, 719l 7ld &4 AFse A$ol
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Foltt. &+ 114 &
o 9] 2 7h (within-unit) 3

AHEE AHEE AT of HEe 7 d9luninel] Yol z+ WE
o W HAXNZREH ol E o] 43 JARNoE F+F
R 7IJZFY I H E9E dEE FEL AAH] E44
FHoM e BasA &gtk A (DA AF n# e F& A4
o Fo19 AV dehvd SHIAE HENIL nE 2F9 A
o] B3 ALAF(ZAHEA Fo9 **347194 BAF 2fFE
7b @b ol wet oj9A I9F
A Eol v HPHog v
7N AFEAAL 2fFA ol 7
g BHAFAI (R 20 A E dth qrloA A F e =
T BEo] AL AHEEHAE WY AHE BAFZ, vA
F 2 BRRYIY E¥E NAdETRS XIS W 2AE
HoEo d& 7Ige] dg B2 AFEL dE 7199 Auj7
27 AGZIHOIEA DY 2o fo] wet gelddy F33
I 3tk mEA ol AEG/IGIADY] Aole 2FTFRY IF
o] JEA GFHAE=/E AHRIA It 2L 4L o] &3y
Al E 7] (keiretsu affiliated firm)HE FA o] ALE3IAT ALY
2 AdZIdE FYLE ke g5 BASAIL £2F BAE
g 1099709 ALH 7193 D 6709 A F(zaibatsu)
4R EE A3t 2FME &R (financial keiretsu)ol] &
g 1A S 6709 RRFIMSFEM 2N A, vjRo], AueR, FQ

Cholo] A Zba, AbSh O 2 W] 2ZH|A], w]2o], AN R FAE7]

o
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=
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(E 2y 7IBEXR] AREZ0| BUR 240 0jxE Sa

HAARE AEAG
Variables »

Coefficient | rvalue | Coefficient t-value
FANLE 0.8423 3.68 -0.3287 -0.38
Aiie AL E 0.4664 7.05 1.1063 6.22
Z 24k 0.0337 7.55 0.0176 3.12
FANTAE X7 HAGAE 0.0056 1.45 0.0210 1.62
NBAALFAE 0.0019 3.59 -0.0015 -1.57
ZAN4E X E NS SRA | 05216 8.56 -0.1929 2.10
A g2 AL -0.0159 -5.57 -0.0131 -3.82
&AMy T ) -0.0268 2.19 -0.0295 -1.36
NYg31Hasd Yes Yes
AR ES} Yes Yes
a9 & 6,177 1,783
R 0.9298 0.9395

FIAZ 2 {/F E 2 7 /Y EFHE AT G723 FA I
(within-unit estimation)& A}-&3le] 7| A E2 A}l 9§ A{YFo] 7|19A IR
9l Fojo] viX = FFL AHE A3 AT E A4 FHF 20

e

g AeoEA AG/ YR AU BAZ {9 25k B
Ad FALNYEL FHoE FaADrldel FAAAL, st
g o|ze 2AAF AAY 2L FHoE YA olF
NGEL 1929 F5EA% FARLPOZNEY JES
A, 45 O Ade] EASE QS0 £ 2L F
Fahe Aoz deiA vk B A7olAE Nakaani(1984)7F B2
sto] A 6719 AGAT] &8 QS BASA

WA BE E¥o] ASE A9E AMRA RE /9L U4
o $ASRAL W, A4 GZ B4 BEE 1YY A
% FES H+)9 FAE AAL Utk /G 4B S et
dE g aSproxy)E AT G Fe F3 7194 #e)

JERAFS] FE7F ()0 BE, FolZ |G HEANA 7]
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YA S 0 ALFAS yol AL FFS BB
wetA JQgASEdel @ A FaEe 0% 2 Aol ok
A7} we 250 94 He] wet W E(ASHE) 1
4 E(risk-sharing) 7t 71 G740l F7hgtel W FAagE o
M@ /1 gATe) BAL £ FI5Ee BRE 402 vy
it o] AREL FAFE 1%0A el stk AAEAR 9
T 2fALe BFo F-FolAd AL 9B FASL

&%
2 o9 0l 9A4 RTh 2 B4 259 H4
4 53 Folw §o5F 1% otk ol A BFR
A9 £fARel 3718 W FRFelzt FHYE om BTk L%
433 494 Feize] o] BAE WA A& APAH%E
g, o e ABFAAY) 24AFF 397 FAL F
()] #AE BelFch
(E 29 wiH% £ e FEALHAG] £8E AdEDE
ZEHAS Mo AHE HolETh BERARY SHF 7]
BLHAEHG HAFANFIEN aAGe] AFES e 7
ANBTARY AGAL Baol vIAE G| BAHOE §
Fee Ve, ofutE oA weld AAE /BT
Ae) fgol wek AGA el A2 Fol e AAE WA
o NZ Jol@ EH7t 4AHoEN ARHozE 49 &
#8 WA e Ao BUA g AolA A7el /A%
A7t o) Fol¥ G BAHEAE AABATH

o

Lo
_O‘.‘.',
X
o
~
(1

6) Santerre and Neun(1986).
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2. MEAIERE R ¥%

FHY EHE WFENAEAAG FEAREAR] 267

Fol AGAe FAo tal T EAE Frie AFRA 7}
oA Ewstdch 2y olul AL® AMY, N AFAR
FFl Wt 259 olssh FHo] @A u Folo AL

daol T8 & Atk o] AN E ABEARE HF T BER
At Fo@ AAAA FEINVOE TEHA o] ¥ ABEAA
3

gto] o%A ThEstE A o).

Vi =lo+n X, +n-X,_ +ry- X, - Nfin, +r,- X, - fin,
+75 'Nﬁniz +r6'ﬁni1 +r 'Siz +r8'Xi1'viz +r9'viz
Fhg Ly tVit e+ e (D)

4 A Nin, & MZ§1BTARES] A2 FHolx
fin e FEINHEAREY) AR FHelth A% r% rE W7
§7183% FENEFAAEY LFAFe] G} ol @
A A B VAEAE bR, AS 1o s o] E
NAFEAA Aol Folo] HHOE WAL AAE YR

(F 32 712FAAY F77F @342 o 2771 S mA
3

t Qo P2HoE GBS wolEth WAREE A8 A4S
FENBEAA) ABL F()o AAE AW EAROE §
oatth 2y M FE N BEAA] N Fo| Folo] BRE H7
M9l EFE S()olL TG fostth F§/18 2hARe)
F7hste Aol 299 Folk s wHe) WF§
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N
N
[o}

N
)
ot
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(¥ 3 Z87|4%0 38718 2RES0| AHEA So{o]| 0|X=
T=H X0
. AANEE AE71H
Variables

Coefficient t-value | Coefficient t-value
A8 0.9818 4.14 -0.1337 0.14
A9 FARAFNE 0.4613 7.01 0.9704 5.50
224 0.0305 6.85 0.0155 2.77
AN E X/ BAGAE | 0.004] 0.83 0.0325 1.96
FAAEO 8 X H| 247 B AR B 0.0005 0.13 -0.0005 -0.04
F5BAGAE 0.0062 8.37 0.0030 2.14
H 2§73 424X8E -0.0016 -2.46 -0.0056 -4.94
FAAOE X EAAA SR AL 0.4885 -8.01 -0.1221 -1.33
Z A AL -0.0151 -5.29 -0.0124 -3.67
&AM YT -0.0270 -2.21 -0.0405 -1.88
Ndr5eH Yes Yes
NG & Yes Yes
HFA F 6,177 1,783
R 0.9309 0.9413

: A 7hol Mra-t 3 2 7Y 2R EHE
2 v Fg71de) g3 25

olA = %‘%—% ARE 2349 AdgEs

AbgEtd F§718

o AFe BAHOE foatA

A7)

shan'ng) =

H3HA] 7]

A4 zhote) AEH &

-n
N
r )
{m
)
X
lo
]:01,
LY
)
4
N
o
[o
ol
3

] -
'L%"l:'l:‘

a5 7194t #AS
A e 717t

Sl AN E EFHE B KO

APHeze A4 7

Aole wel T FAUE L
$A%0) NAAGR Folof

Fe 42 FFY 2agd.

At 1 BEAR)
e e
g & gk 4919

24 Fol

& ¥ & (risk

£fARY Fre
A2 Fqe 7]
AR welth
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7] 93t F-H2EE APs4nt. ojn AA T AF /ML L Ho
Dry=rg, rs=re©| W AMSE F-BAFES e 2

(R121R —R;)/r

F(r,N-K-1)= —t
(1~ R:/(N—K 1)

71NN Risk Rie & 242 Akzzel A A9 Qe 399
Rzkolm r=2)e AFEAY +, Ne AAAEAY # ke A%
22l € A4 ALY RAR U AARLE A

28 A4S FTEALAG £ 1GENE ABHE A9

Fghk& Zvzh 42.899) 23.870]1 0w, 8] Al X (critical value)7t z}
Z} F(2, 5388)=4.613} F(2, 1557)=4610]8 2, 9] AFNHL &
g 1%9A 7149tk w2hA F 7l AFEAA} vXE 4T
< TAHLE FAF Aol Zerta & F U

ANFR) golx FL7/BERRAY 28X Eo] 1% =713}
d AR FFAE 0.62% %7}*]7]% SAEAE Zet
AL7IFAEY A9 doAA FE71F 2/5AAR 1% S/t 7]

AYHY BRR(BEARTA BN HIHA FFAE 0.44%
((6(0.0325x0A0432)+O.0030_1)X100) )\]__/_v\_}\] 7]__ ‘6}71] E;q__g_ ;!__1____]:}_ %;101
o FEHAM BIHA, A7 A5 1419 Fo 3, A
7149 ASolE 12089 J52 gu @k G ¥ B

SFAEC] 1% F5d o FFoA vAE FAEZHAE AN
3} 2| vazrmw B AALY ASolE A5 0.16%

AENIIL, SEAL7IHEY ASoE 056%e] 257442
Bdth. FF99 HagelA Htg A9 v IS/ BFEAR &

SR Bol 1% Z7F3tH AA7QL 36Tl AR 7HA,
AG7IHd2 152‘3}({1__,] A2 LhehdT)

gokstd FE/1AFAAS MFENBEARE YA T
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o s AMZE Autg a4E FEd. 2FAEHR AFA By
o] #FA JojA FE/NBEFARLLS H(H)Y EHAE Hole
A HFEIBFLEFAES F()9] EFHE EAh o2 A4
AFAERITH 494 QAEEFAZ 9 AAE B
o] A#ete zol7t Aom, A7 X FAAY FHE
g a7t deg HAET
713 HFE71 Y Lol FIAY Heo diste 4
old BHE /Xt Hol FHHEH, oA o] F 7| HFAA
ZdA v Fo] nAE dFE AHEIE A [2Y 194 &
F A%l ZF 71 dE F§71Fe] HFH 2FAEL 1980
d 32.6%, 1985 35.5%, 223 1990 39.6%= Al7e] wat &
Zbete W o] B Fg7)1 B AFAEL 1980 25.5%, 19859
24.7%, 133 1990 26.7% =2 A E =7]d) Wsrs gt et
A FENBFAA AFAE] AAIBAEAA &FAEANA A
At A vHF& Azte]l BHE we FrtEte ALe®
vehdth B d3d AMg" Zgd ot FE7BEAR V]
HEA AA A AAste BT HHHOZ 59%] &t
L2 F871BFAAY AbHole] HAHAHow FFE PA
v AAUFe 7I4AEA By #AE AW EIA Fr). o]
AT FAzke] #A = FE71BFARSY /IHH AT
234 A7 EAeA] AFE g ste Aol 7Y A

2 AT F57139 AAAEAY oL dEdA L
v ol FAPHoR Y LA FEEHY o2 JY
o] Bajo] i3ty AE3te FFolAES A EF3HT

(B e F8718FAAY 4dd A7t ZEA BFo A
Ae 9T AT Zolth 74A A F4& 7ol FAd
sl A E3t= olAEH FHH AAE HAFT Uk AA &

N

ot aE N

?.



el FrfEr QBB AERR MAE B &

(E 4) SBIIUFAAL] A H|S2 S8HIE0| dEA 25
of ojxl= &

AAEE AL
Variables y

Coefficient t~value- | Coefficient t-value
FANFAF 1.2317 5.79 0.7048 1.49
Fie EAALEE 0.2679 3.82 0.9105 5.07
Z24F 0.0782 11.64 0.0499 532
FRAAFAEXAYE v & 0.2341 0.80 1.0729 1.46
A A ue 0.3686 6.49 0.6871 6.97
FANLAE X EAANFAEEA -0.8020 -9.96 -1.1348 -5.10
FE2AAAFAZEA -0.0068 -2.26 -0.0006 -0.16
& AT ) -0.0238 -1.84 -0.0338 -1.59
L3S o|R S 1.3287 391 1.3177 1.95
Ndr¢EH Yes Yes
NG &S Yes Yes
BAR F 4828 1402
R 0.9339 0.9481

Fin Aol 2fE B3 R /19 wfe] EHE AN AT FALY
& gl FE1HEAAT 1 BRAR AA 98 2HPFAN A
Aske FUA NF R Age] eqriE AFshe FEH o)Agol /]
A7AFA Fool AL JTE AVE AL, AHPWFE 42 3
B5e) 2age.

) HUE Hlge FENE AFAR] NBLFAE AANN A s
M %,

293 AGNY 25 Aol 9o of %o} AAE AN
o2 §olstth B F71%e] YUA wFol Folo vAE
Jge Folm folsich /Gt T2 YR ¥F
ZAFE Fo) AFRE AHAE S} BARLE FosAE
) ok F71H, MFE/N ALY 2HARY FUY 1] Fo)
A7) AFH Ehisk-sharing)o] FFS MAX 2L gm @
th QelA =% uhsk o], Aol g IUsE FF3s] st
of WFEF7 AYAGRAE BAtE ASlE WFF/ A
9 NRFAE RE F7} Aok e NFEANB 2RA RS
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B FATY g9 BAE 713

oluj g}, olo Wate] F§7 ]3'& FA R o]Z-&o] FAlo 7
AR A Fool dste] Fo BAE e AL /YA YAS}
FE71870 F8H #AE AARG.

(B O ZA#E 71de) AE3te AYFd W F7olaE
o A7t Foli BAZLEE Fo% Ao Ye} /YA G
Ao Ba4E AAse 209 sy oA goldE T4
StAl et ol BHNA B o g9 F AL ojAg WIS ¥
3tA @3 glorz W4 A H(omitted variable)ol] wE 2R F
< WEZ & Utk 71E9 B9A JAE B B AxH A7
€ AWMU FF AtHoldg AdY HFE TFHeA Fgorm

, B Q3% W(relevant variable)7} A2E AS QA= =244

=
2] H¥(biasedness) A7 EANEL 75 L wWiAT 5 Uk

040

3. iEBER BERRS FF

ol doXe 7199 2FFx7 gt wa 7194 H7} of
A %S TertE AHED. AN E 28F2I 2
of Wt AFA7E TE AMNEEFAr} gy e 29 AgA
o JAAE B Astgte wrah, ARt 4G 2 ExA )
HE Ade 94 22 £ glon, ot /IgAFHE WAL
At w2 71he] AfTRI gEtg wal J1dg Fel 9%
S "AA €

SHAN LHE vle] 2w FHI B g% 25759 7

st H o9t A ete] ‘d%ﬁ}%(rlsk sharing)®] W3lE 43X
SLE VIEFAE ®ole EAE 7MLt 28y A Fo| of

o)
o LN
9 7123 3 A9A0} B Be =98 £ 5]
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o2 A458A geth v HFEAEAR 97 &
AFL A9AY F9E ¥Fe 237} Ao H]-%%ﬂz%z}x}
of g% #A7FY Ase /YRR =Fe TN 7]
AFd4 e A

7199 171288 4371744 BF AARAALAES vHgs
dE WPYHE AMESZ, o] NARUSLI AR NYFE, 7
AR H] BT, 282 A2FT7R %A 4FE BTt
ARED. 719 2 A A7 148 ZFERE A

a

o
—_

(]

(£ 558 287271 7194834 nAE 98
FE718d A% 2471 NGAF 9K

1= =
T BANHOE o8 Aoz vhehgth W] v F§ 7 He|
& £%7 1G] VIAE TS F(+)olT FAHC=
(E 5 S87133 HSS7|12 2FES0| 712l £UE0 nix|
=R-E
AARE - AL
Variables T ,
Coefficient | s-value | Coefficient |  r-value
FE71F AFAE -0.0006 -4.72 -0.00076 -5.75
247 H 2448 0.0006 5.48 0.0008 6.75
Z 24k -0.0036 -5.01 -0.0036 -5.76
i et S = 0.1707 3.25 -2.2367 -11.19
7192883 Yes Yes
AZb 2 HE 3 Yes Yes
#AFA 5 5289 1530
R 0.7550 0.8418

AR e A3 L /Y Ak EHE Aold BATN F3PUL
ALgatel Z1BE AR T 24P /199 VAT B WAL I
2 AWML AR AHPRRE +171FH 43717449 4D FRN5AE
o 79,

oSk
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7188 2fAEe] Astd 7199 v E
Re oyt 7NYAFARE A F 7ol &=
A3t =9 }Ei ZAFE HAl, F§713o] AAEY AR

o
N o
N -
N

o Su}
rlr uu

i

o9 g fstel AYA%Y BAY FAS FAHEE, /1YY
ol g1} —.?——4 dAE e Aoz HEPT

HEST R B H #F

lo
B
o
2,
A
L
ol\
)
r
o
o
2
rir
o

o
=
of
i)
iy
4o

o
X,

o ug B T
I
el
B>
by
£

%‘ﬂl%"l F7td W BIA Bt Fote
Aot FE71H7Y] H]e EAE

7199 /’**»}7} AN FERR7} ko) whak
o] ¥

Bge neF
2 gt B8 £fARe] BE /GEE QAT 2
& wwel, vFg e 48 ARl ¥ AT 199 #

g0 2 Ao YEHT

FE71F 2F- Tl 744 Al tete] 2(-)e THAE A=
9 AHus 2 sx st AP e /YTl FEute] A
& A DAL 2ol EFE FHLE HI;(debt equity

swap)StATHR 289 2FAEFH 79 FAE J(H) BAE
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ARt FAolth B =RN F§/1BEY BEIol ERE
ABHAEANE A /1Pe ez 29T £+ A 29
G &g AY 247 BHelFE AW /19 134 g2

7199 FENBFAR] AFAREE T 0, &4 ZAHl o
= 719 Had AfAF o £0H29% W 36%). £ &
Aol TG ZIde] g 2 &7 = 7]-"]‘-4 EFA R
29.72%°1 % &£do] WA ke JIFgE LFAE 37.19%%
Hzg o, 2 F7HEel S ¢ F Aok dEA B8 &
FA5H 71948 A7 e EAsE ()Y A AAAY &3
o]l & FL FALE AEAFYY dEolzte AH S AE5Ho] &

FOE A¥ e FENBFARY 253FH B4R B
o EAste F(+)Y FAE 2T 9, A AL FE71H
7+ 283 BAS EAE] di2e Jded Adgte FEol0
G§A A A dFFY FA el FEHA, o2 sty
NGB FA7 ol &FHE F3E 77 FAH FAA H|
E&Fo FH A Ao X 713 E AFT A= Y
"ot 53] ojA&3 AFA Fo Atolo] EAldte FH+H)E #A
E o83 e AuAs T Yol

28] 9% AFFFol AGAY BFE FIMAINAT 1Y
o ng FF AFFANFAEL F2AFAE BAE B g+

NEe B FAH P o Aujrze] dg A7 A
NZ L Azto] B a3 AJAFsoh Suzuki and Wright(1985)& 7]
ol F&gate]l EAzte S, A2y 2HT #EE 732
JE 71PgEe] NYELe I8 F e &) 2¥9A &2 7
AEd ¥ 3t =y &89t £3 Hoshi, Kashyap, and
Scharfstein(1991)2 FA Y3 LA AAEE 71X ALS7IAE
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< FEge] EAdte AdE FA 3o fF5He AtS
g 9= A&y o) Hoshi, Kashyap, and Scharfstein(1991)2 xj

A FAC dFFA 23] AP - AFBA N EAd= A
o] AN & #4aAZ Aeolgte FEE 3t Aok 23y
FE71 3 A R0l & /IdY FdEe 28A gL 7149
FogxRT Yrge B A7 A F&8YYLES e 7Y
g AIAAA FE71F K54 AT dsf o0& A4S 7}
A . F8713F ¢33 #A Jdv AF7IH e it
F§71F Ev F871F BIA2 ArF ol 3 H(reputation) ]
nxe 434 %S 315}7] At Fg71#e] FFAS AT
2 .

FEL davt o
Hoshi, Kashyap, and Scharfstem(1991)°ﬂ WEWH, T4 T2 A A
FRAE 1,103719] 4EVPYET %71 HAS W
AP ZRE A& AL, 34% 71HL F7
A ZAIAE oA BEE HIBFGAR T3 U ©
Fol AMAXEA ALF oA & —’I‘* e Qe F§7
oAbl 2390 gD Se0g sl £l
He AT AL S AR

B
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B
27
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2
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o] BEFEaAT & 7w &9 Af{F2 T AEE F
o] FEIIAFAAL N F 7 BEARAL] AolF e HAHEY
th ol & ZI#AFEAAE 25 AfFEE 7YY Y FEUEA
AutEA L) Hig] A oR 7Y T &S FRE &F
&3 ok 2y olE9 AfFxel B JFAIAS F

& Ao piXE dFL a2 71E9] ArolA wd FF9
A2FAFH AIA F42H9 ()Y AT HFENR &F
A BT JeERG 3, WEFF(nsidenty & F e 5871
o 4% AFARY JFLE AIARFE T/ AR U
Bt &f7F2E £ 7199 ARdE dFE 7AE A=
et 8713 FAREY] £FA R L VIFE FYE
o] ¥ W HFFIAFEAAEY AFAE] B V9EY

A2FAZ U e AEE BEUE & 7€ A7V &F
Haol @3 o] AAE HAE W] £ o
E Y8 ARE o83t o g9 FAI fAe FH
w2t AhaA @ F AFS HAET H%x}i?—- o] &% 4
Fob A& A8 E 0] 8T AFH9 Aole JIdaFol U 23
A &9 7‘4017} EA e Ao FEFHOZ /AT F= Ut 7
9] 7%, Glass-Steagall ¥ (1933)0]] ]85t APLPYPFE T2
ﬁﬂ‘ﬁﬂ-gr AN o2 29 ZdaRE AL Ao
NAEAAS FH7F @3 o AIAe] Byt S ge
AE FAAL olai7t 2yl gEQ] A 2o WEFF7F 0E
EfF9 o]gF FASA JAESL AHH ol E FFEeE 4
+ HFFE 7197 A% 2R #AE FFIH. FHH
A BAZE FAHE BIA N2FATE TS, F
A ol EIUBE AT AT E L83 FYHA Rjr=

3
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A9 wHol Fasn, /199 £480] Roldt A%E

-

WRFFA ea)eo] ALFold g F73HE HAE /1T AT
e 2 475 SPARF BE FIA By Sk vE
FAAY At 2FFFrE AANEY AHHold g FrATE

‘:H 01] ol AfFFol /1Y Ao} w=Al F(+)Y #

AE A gete & =29 4%4= A ¢4 75‘11]%’—]7194 4
AFHA 2ol & 228 AT de Aotk 19974 9
gH712 A d v F5FEY FAH d7lde 2

3
O ATTFZE M QS F4VE TR A FE 5
Hol FEGUE o3, olo] WE FAAD F77 @ 44

o2 AEATE AXe] EAVT. 1993~959 7 0F £}
00 ZlgAwe) FeUEe AE Wl B 5% ol gelH, B
N2E B FRE Ao
ANE A3 FAE 3
2 F39 AWYY AS 5§l suls urhE e 3
o2 deA 94 HEFBAAL EFH AT ADH ALY
257 AF02 AWYFF A0 4
450z Aust Qo I/YY AMFE(LY ‘e’ A
W - A FR)tE Tl Uik olH 2% - AFFRANE &

7) Shleifer and Vishny(1995).
8) H%5x(1995, 1996).
9) Chang and Hong(1998), Choi and Cowing(1997).
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#9 AQol BeRo2A o= -2l £ A (principal
agent problems)7} A z}3lA] ¢&2L Aoty 2dE B3I 7
AAGe AAs dut EP/YPEY e AL YrREZI 7Y
o ANIFNAE FTHALTY FAS AH e Frae
Rol & Aoz AERS & AL Atah

U 7199 ZRA AF T2 2 R AL, FAdE
2 Y FE gFe dEaPgor 239 WEHAIYCl
Fatod Z1d o] gk g8 i 23 FA7Fe] &3
AE WA Rote AR AFFE 719 Rele AFel 3
o ol ¥ EAE sistr] st FEAF AL =YEL
2o AL BAS R gt 2] AYAELLZRY FY
ook dote FAo] Utk FEHMFo] ol FojNE AAAEA
o] 289 A7l 73t 01 NNPLeg o F FEEHZ 8
ES 883 oo wel 7]gA gl E&H R ol FojdE Ao
e FFo] EAFT. =3 199839 23y fA ) o3 &
ol ERT & Ue HE A FY F=EE 5PE FF =

A e vEe 248 Aow wuATh 2} edo] B

W% AGgAY ZFO YA fr—ew Sse F7AES
M&AN S BY8E B¢ 428 8 2 AGo] BT FA)

A FFAA EAL & Yow, FFo] EAGRE ASOIE )
gol He LA A7)50l A ks Zelth.

E MAFAAF ] A4k (portfolio)S TH2h8tstl AF &

10) &3 A37x Fx.
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EA/ES B AAF A9e 2olnA Hu, AAFA
g daste BFEAR, B3 FEI1ARARY vFo] St
3 slch 28718 AGA ANEY AHHolel g Ao 7]
FA AL FFH BAE FrHAUY FAEI] AT TS
she A% e FAREY ol9g A & ALS Lo} Bk

. F1996d 30t GRSy, FFAAATFL, 19%.
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