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ᖹᡂ 㸰㸯ᖺ 㸳᭶ 㸰㸴᪥⌧ᅾ 

 

 

 

 

 

 

 

 

 

 

 

 

 

◊✲ᡂᯝࡢᴫせ㸸 

ᮏ◊✲ㄢ㢟࡚࠸ࡘ࡟㸪ḟࢆ✲◊ࡢᐇ᪋ࠋࡓࡋ୙☜ᐇᛶࡢゎᾘࢆᚅ࡟ࡵࡓࡘᚅࣞࣉࣥࣙࢩࣉ࢜ࡕ
മᕷሙ࡛Ⓨぢ♫ࡢ᪥ᮏࢆ࣒࢔࣑ࣞࣉࣥࣙࢩࣉ࢜ࡕᚅ࡟ᐇドⓗࡔࡓࠋࡓࡋᐹ⪄࡟ㄽⓗ⌮ࢆ࣒࢔࣑
෌㓄ศ࡟⛯㈝㸪ᾘ࡚࠸࠾࡟῭⤒୙᏶ഛࡿࡍᏑᅾࡀ୙ྍ㏫ⓗ࡛㸪ὶືไ⣙ࡀᢞ㈨ࠋࡓࡗ࠿࡞ࡁ࡛
ᶵ⬟ࢆ࡜ࡇࡿ࠶ࡀ⌮ㄽⓗ࡟ド᫂ࡋ㸪᪥ᮏ⤒῭࡛ࡢཌ⏕ホ౯ࠋࡓࡋࢆ⏕ᾭ㈤㔠ࡀ㸪ཧධ᫬Ⅼ࡛ࡢ
ᬒẼ࡟ᕥྑࡿࢀࡉ୙᏶ഛ⤒῭ࡢࡑࡸࢺࢫࢥࡢᑐ⟇ࢆゎᯒⓗ࡟⪃ᐹࡋ㸪᪥ᮏ⤒῭࡛ᩘ㔞ⓗ࡟ホ౯
 ࠋࡓࡗ࡞࡜ᥖ㍕ணᐃࡣࡓࡲᥖ㍕࡟㞧ㄅࡁᰝㄞ௜ࡀㄽᩥࡢ㸲ᮏࠋࡓࡋ
 

 

஺௜㢠 

                               㸦㔠㢠༢఩㸸෇㸧 

 ┤᥋⤒㈝ 㛫᥋⤒㈝ ྜ ィ 

㸰㸮㸮㸴ᖺᗘ 900,000 0 900,000 

㸰㸮㸮㸵ᖺᗘ 700,000 0 700,000 

㸰㸮㸮㸶ᖺᗘ 700,000 210,000 910,000 

ᖺᗘ    

  ᖺᗘ    

⥲ ィ 2,300,000 210,000 2,510,000 

 

 

◊✲ศ㔝㸸♫఍⛉Ꮫ 

 ⟇ᨻ῭⤒ࠊศ⛉࣭⣽┠㸸⤒῭Ꮫࡢ㈝◊⛉

OLGࠊࣥࣙࢩ࣮࣑ࣞࣗࢩ㸸ࢻ࣮࣮࣡࢟   ὶືᛶࠊ⾮ᆒ⯡୍ࠊ୙᏶ഛᕷሙࠊࣝࢹࣔ

 

 
㸯㸬◊✲㛤ጞᙜึࡢ⫼ᬒ 
࡝࡞㸪ᅜമ࡚ࡋ࡜ၥ㢟῭⤒ࡿࡅ࠾࡟ᅜࡀࢃ

࡟㸪ᑡᏊ㧗㱋໬ࡧࡼ࠾ప㔠฼໬ࡢ⏘Ᏻ඲㈨ࡢ
క࠺ேཱྀᵓᡂࡢ኱ᖜ࡞ኚ໬ࡢࡽࢀࡇࠋࡿ࠶ࡀ
ㄢ㢟ࡣ᪥ᮏᅛ᭷ࡢၥ㢟࡛ࡃ࡞ࡣ㸪ඛ㐍ᅜ࡛ඹ
㏻࡟ぢࡽࡀ࡞ࡋ࠿ࡋࠋࡿ࠶࡛㇟⌧ࡿࢀࡽ㸪᪥
ᮏ࡚࠸࠾࡟㸪᭱࡟ࢡࢵ࢕ࢸࢫࣛࢻࡶ㐍࠾࡛ࢇ
㸪ࡓࡲࠋࡿ࠶ㄢ㢟࡛࡞ᛴົࡀ⟇ᑐࡢࡽࢀࡇ㸪ࡾ
ᨻ῭⤒ࡢ㸪ᚑ᮶࡚࠸ࡘ࡟ၥ㢟῭⤒ࡢࡘ㸰ࡢࡇ
㈈ᨻᨻࡧࡼ࠾⟇㔠⼥ᨻࢀࡒࢀࡑ㸪ࡣ㆟ㄽࡢ⟇

 ࠋࡓࡗ࠶࡛ࡕࡀࡋ㆟ㄽ࡟ࠎ㸪ู࡚ࡋ࡜⟇
 

㸰㸬◊✲ࡢ┠ⓗ 
ᮏ◊✲࡛ࡣ㸪ࡽࢀࡇၥ㢟ࢆಶูࡢࡿ࠼⪄࡟

㸪ࡋసᡂࢆࣝࢹࣔࡿࡁㄝ࡛᫂࡟㸪⤫୍ⓗࡃ࡞࡛
ᐃ࡚ࡗࡼ࡟࣮ࣝࢶ⟇ᨻ࡞ࠎᵝ࡟࡜ࡶࢆࢀࡑ
㔞ศᯒࠋ࠺࡞ࡇ࠾ࢆ୙᏶ഛᕷሙࣛࡢ࡛࡜ࡶࡢ
ࡇࡿࡍ⏝᥇ࢆࣝࢹࣔ⾮ᆒ⯡୍ࣝࢡ࢖ࢧࣇ࢖
ࢆప㔠฼ࡧࡼ࠾㸪ᑡᏊ㧗㱋໬♫఍࡚ࡗࡼ࡟࡜
ㄝ᫂ࡿࡍᯟ⤌ࢆࡳᵓ⠏࡟ࢀࡑࠋࡿࡍᇶ࡙ࡁ㸪

◊✲✀┠㸸ⱝᡭ◊✲㸦B㸧 

◊✲ᮇ㛫㸸2006㹼2008 

ㄢ㢟␒ྕ㸸㸯㸶㸵㸱㸮㸯㸷㸷 

◊✲ㄢ㢟ྡ㸦࿴ᩥ㸧 ୙᏶ഛᕷሙࢆ⪃៖࡟ධࡓࢀ᪥ᮏ⤒῭ࡢᨻ⟇ࣥࣙࢩ࣮࣑ࣞࣗࢩ 

◊✲ㄢ㢟ྡ㸦ⱥᩥ㸧 Simulation Analysis on Japanese Economy with incomplete markets 

 

◊✲௦⾲⪅ 

ᐑᓮ ᠇἞㸦MIYAZAKI KENJI㸧 

ἲᨻ኱Ꮫ࣭⤒῭Ꮫ㒊࣭ᩍᤵ 

 ◊✲⪅␒ྕ㸸㸯㸶㸵㸱㸮㸯㸷㸷 

 



 

 

ຠ⋡ᛶ࣭බᖹᛶࡢ୧㠃ࡽ࠿ᐃ㔞ⓗ࡟ᨻ⟇ศᯒ
ࡢ࡝㸪࡚ࡌᛂ࡟⟇㔠⼥࣭㈈ᨻᨻ࡞ࠎᵝࠋࡿࡍ
ᡤᚓࡢ࡝㸪࡟ୡ௦ࡢ࡝㸪࡛ࢢ࣑ࣥ࢖ࢱ࡞࠺ࡼ
㝵ᒙ࡟ᙳ㡪ࢆ୚࠿ࡢࡿ࠼㸪ࡓࡲ㔠฼࡟ᑐࡿࡍ
ᙳ㡪ࢆ࠿ࡢࡿ࡞࠺࡝ࡣ㸪ᐃ㔞ⓗ࡟᫂ࡍ࡟࠿ࡽ
࠸ࡋࡲ㸪ᮃ࡚࠼ࡲ㋃ࢆศᯒ⤖ᯝࡢࡽࢀࡇࠋࡿ
ᨻ⟇ࢆලయⓗ࡟ᥦ♧ࡀ࡜ࡇࡿࡍᮏ◊✲ࡢ┠
ⓗ࡛ࠋࡿ࠶ 
 ᮏ◊✲ࢆᐇ᪋ࡾࡼ࡟࡜ࡇࡿࡍண᝿ࡿࢀࡉ
⤖ᯝ࡚ࡋ࡜㸪௦᭰ⓗ࡞㔠⼥࣭㈈ᨻᨻ⟇ࡀ㸪࡝
ᡤᚓ㝵࡞࠺ࡼࡢ࡝ࡣࡃࡋࡶ㸪࡟ୡ௦࡞࠺ࡼࡢ
ᒙ࡟ᙳ㡪ࢆ୚࠿ࡢࡿ࠼㸪ࡓࡲ㔠฼࡟ᑐࡿࡍᙳ
㡪ࡀ࠿ࡢࡿ࡞࠺࡝ࡣ㸪ᐃ㔞ⓗ࡟᫂ࠋࡿ࡞࡟࠿ࡽ
ࣙࢩ࣮ࢣࣜࣉࣥ࢖⟇ᨻࡓ࠼ࡲ㋃ࢆᯝ⤖ࡢࡑ
ࢇ㐍ࡀ㧗㱋໬࡟㏿ᛴࡶ୰࡛᭱ࡢ㸪ඛ㐍ᅜࡣࣥ
ࡗ࡜࡟ᅜࡀࢃࡿ࠶ప㔠฼࡛ࡶ᭱ࡓࡲ㸪ࡾ࠾࡛
࡚㸪ᐇ㝿ࡢᨻ⟇❧᱌୍ࡢຓ࡜ࡿ࡞࡟ᮇᚅࢀࡉ
 ࠋࡿ
 

㸱㸬◊✲ࡢ᪉ἲ 
◊✲ᡭἲࡣ࡚ࡋ࡜㸪⌧ᐇࡢ᪥ᮏ⤒῭ࢆṇ☜࡟
ླྀ㏙୍ࣝࢡ࢖ࢧࣇ࢖ࣛࡿࡍ⯡ᆒ⾮ࣔࢆࣝࢹ
సᡂࡋ㸪࡚࠸ࡕࡶࢆࣝࢹࣔࡢࡇ㸪ᵝ࡞ࠎᨻ⟇
ᖹࠋ࠺࡞ࡇ࠾ࢆศᯒࣥࣙࢩ࣮࣑ࣞࣗࢩࡿࡼ࡟
ᡂ 18 ᖺᗘ࡜ 19 ᖺᗘ௨㝆࡟ศ࡚ࡅグ㏙ࠋࡿࡍ 
 
ᖹᡂ 18 ᖺᗘࡢ◊✲ィ⏬࣭᪉ἲ 
࠾࡟㸪୙᏶ഛᕷሙ࡚ࡗࡼ࡟✲◊ࡢ࡛ࡲࢀࡇ

ᐇ᪋ࢆ⟇㸪⤒῭ᨻࡾࡼࡿࡏ࠿ࡲ࡟㸪ᕷሙ࡚࠸
ࣝࢹࣔࡢࢫ࣮ࢣࡿࡍᨵၿࡀ⏕㸪ཌࡀ࠺࡯ࡿࡍ
ࡓࡲࠋࡿ࠸࡚ࡋᡂຌ࡟㛤Ⓨࡢ Miyazaki and 
Saito (2004)[Preference for early 
resolution and commitment, Financial 
Research Letters 1, 113-118.]࡛ὶືᛶ㈨
⏘㟂せࡳ⏕ࢆฟࡢࣝࢹࣔࡍసᡂ࡟ᡂຌ࡚ࡋ
ࡣㄽᩥ࡛ࡢࡽࢀࡇࡔࡓࠋࡿ࠸ 3ᮇ㛫ࣔࡢࣝࢹ
㔜Ⅼ࡟ࣥࣙࢩ࣮ࢣࣜࣉࣥ࢖ㄽⓗ⌮ࡢ࡛࡜ࡶ
ࡢࡽࢀࡇ㸪ࡣ࡛✲◊ᮏࠋࡿ࠶ㄽᩥ࡛ࡓ࠸⨨ࢆ
せ⣲ࡾྲྀࢆධࡾࡼࡓࢀ⌧ᐇⓗࢆࣝࢹࣔ࡞ᵓ
⠏ࡵࡓࡢࡑࠋࡿ࠶࡛࡜ࡇࡿࡍ㸪ୡ௦ෆ୙ᖹ➼
࣮ࣟࣉ࢔⾮ᐑᓮ (2002a)[୍⯡ᆒࡓࡋᐹ⪄ࢆ
࣑ࣗࢩࡢᖺ㔠ไᗘ࡜➼ୡ௦ෆ୙ᖹࡿࡼ࡟ࢳ
ศᯒࠗࣥࣙࢩ࣮ࣞ ἲᨻ኱ᏛᏛ఍ㄅ࣭⤒῭ᚿᯘ࠘
➨ 69 ᕳ 4ྕ, pp. 235-269.]࡜ୡ௦㛫୙ᖹ➼
࣮ࣟࣉ࢔⾮ᐑᓮ (2002b)[୍⯡ᆒࡓࡋᐹ⪄ࢆ
࣑ࣗࢩࡢᖺ㔠ไᗘ࡜࣒࣮ࣈ࣮ࣅ࣋ࡿࡼ࡟ࢳ
ศᯒࠗࣥࣙࢩ࣮ࣞ ἲᨻ኱ᏛᏛ఍ㄅ࣭⤒῭ᚿᯘ࠘
➨ 70 ᕳ 1-2 ྕ, pp. 133-148.]ࣔࡓࡋྜ⤫ࡢ
ࢀࡑ㸪ࢆせ⣲࡞ࠎᵝࡓࡋ࠺ࡇࠋࡿ࠸⏝ࢆࣝࢹ
ࣝࢹࣔࡿࢀ⾲ᙧ࡛࡞☜᫂ࡾࡼࡀຠᯝࡢࢀࡒ
࣮࣑ࣞࣗࢩ࡞ࠎᵝ࡚࠸ᇶ࡙࡟ࢀࡑ㸪ࡋసᡂࢆ
ࡢ࣒ࣛࢢࣟࣉ⟭ィࡿ࡞࡟⬟ྍࡀศᯒࣥࣙࢩ
సᡂ᭱ࢆඃඛ࡟ᮏᖺᗘࢆ✲◊ࡢ㐍ࠋࡃ࠸࡚ࡵ 
➨ࢆ࡜ࡇࡿࡵ㧗ࢆ⢭ᗘࡢࣝࢹࣔࡾࡼ㸪ࡓࡲ

୍┠ᶆ࡟㸪ࡢࢀࡒࢀࡑᐙィ࡟ࢡࢫࣜࡢᑐࡿࡍ
ຠᯝࡾࡼࢆཝᐦ࡟ㄪࡵࡓࡿ࡭㸪⥲ົᗇࠕᐙィ
ㄪᰝࠖࡸ᪥ᮏ㖟⾜ࠕᐙィࡢ㔠⼥㈨⏘࡟㛵ࡿࡍ

ୡㄽㄪᰝࠖࡾࡼ㸪ಶ⚊ࢆࢱ࣮ࢹ཰㞟ࡋ㸪࣮ࢹ
ࢫ࣮࣋ࢱ࣮ࢹࡢࡽࢀࡇࠋࡿࡍసᡂࢆࢫ࣮࣋ࢱ
 ࠋࡿࢀࡉ⏝ά࡟ᴟⓗ✚࡟✲◊ࡢḟᖺᗘ௨㝆ࡣ
ᐇ㝿ࢆࣥࣙࢩ࣮࣑ࣞࣗࢩ࡟ᐇ⾜࡟ࡵࡓࡿࡍ

㸪኱ࡋసᡂࢆ࣒ࣛࢢࣟࣉ࣭ࢱ࣮ࣗࣆࣥࢥ㸪ࡣ
㔞ࡢಶ⚊ࢆࢱ࣮ࢹㄞࡳ㎸࡚ࡏࡲ㸪୍⯡ᆒ⾮ࣔ
⟭཰᮰ィ࣭ࡋ㏉ࡾ⧞࡟ࡵࡓࡿࡵồࢆゎࡢࣝࢹ
៖⪄ࢆ⋠☜㸪࡟≉ࠋ࠸࡞ࡽ࡞ࡤࢀࡅ࡞ࢃ⾜ࢆ
ᚲࡀ⟭ィࡢ࡜ࡈែ≦ࡿ࠺ࡾ࡜ሙྜ㸪ࡓࢀධ࡟
せࡾ࡞࡜㸪ࡢࡑࡓࡲ」㞧࠺ᢅࡣࡉᮇ㛫࡟ᑐࡋ
࡚ᗄఱ⣭ᩘⓗ࡟ቑࠋࡿ࠼ヨ⾜㘒ㄗࡢ㐣⛬࡛ఱ
ᗘࡶィ⟬࠺⾜ࢆᚲせ࡟ࡵࡓࡿࡌ⏕ࡀ㸪ィ⟬ࢫ
ࡗᥱࢆ㘽ࡢᡂྰࡢ✲◊ᮏࡀࡉ㏿㎿ࡢࢻ࣮ࣆ
㸪ࡣ࡟ࡵࡓࡢ⏬㸪ᮏ◊✲ィ࡚ࡗࡀࡓࡋࠋࡿ࠸࡚
ィ⟬㏿ᗘ᭱࠸㏿ࡢ᪂ᘧࡢࣥࢥࢯࣃࡢ㉎ධࡀ
ᚲせ୙ྍḞ࡛ࡢࣥࣙࢩ࣮࣑ࣞࣗࢩࠋࡿ࠶ィ⟬
ࡲࠋࡿ᥇ࢆᡭ㡰ࡢ㸪ḟ࡚ࡗࡓᙜ࡟ࡿࡍ⾜ᐇࢆ
࠸ࡍࡸ࠸ᢅ࡝ࢀࡅ࠸㐜ࡀᗘ㏿ࣝ࢖ࣃࣥࢥ㸪ࡎ
ࡢࢺࣇࢯ࣒ࣛࢢࣟࣉ Matlab (mathworks ♫) 
ࠋࡿࡍసᡂࢆ࣒ࣛࢢࣟࣉࡢ㸪ᇶᮏ㒊ศࡾࡼ࡟
㏿㧗ࡾࡼ㸪࡚⤒ࢆ⛬㐣ࡢヨ⾜㘒ㄗࡢ࠿ࡘࡃ࠸
࡞ Visual Fortran (Intel ࣟࣉ࡚ࡗࡼ࡟ (♫
ࡣ࡟⟭ィ࡞ⓗ⤊᭱ࠋࡃ࠸࡚ࡏࡉ᏶ᡂࢆ࣒ࣛࢢ
ἲᨻ኱Ꮫࡢ኱ᆺィ⟬ᶵࢆ࣮ࢱࣥࢭ฼⏝ࠋࡿࡍ 
㸪ẚ㍑ⓗ⡆༢ࡣసᡂࡢࢫ࣮࣋ࢱ࣮ࢹ㸪ࡓࡲ

ᡂᯝ࡟ຠ⋡ⓗ࡚࠸⏝ࢆ㸪ㅰ㔠࡟ࡵࡓࡢసᴗ࡞
 ࠋࡃ࠸࡚ࡋฟࢆ
 
ᖹᡂ 19 ᖺᗘ௨㝆ࡢ◊✲ィ⏬࣭᪉ἲ 
๓ᖺᗘ࡟సᡂࢺࢵࢭࢱ࣮ࢹࡸࣝࢹࣔࡓࢀࡉ

ᐇࢆࣥࣙࢩ࣮࣑ࣞࣗࢩ⟇ᨻ࡞ࠎ㸪ᵝ࡟࡜ࡶࢆ
᪋ࠋࡿࡍ౛ࡤ࠼㸪୙᏶ഛᕷሙ࡛ࡣ⣼㐍ㄢ⛯ࡀ
ᐙィࢡࢫࣜࡢᅇ㑊ᡭẁ࡚ࡋ࡜ᶵ⬟࡛ࡢࡿࡍ㸪
࠸ࡽࡓࡋ࠺࡝ࡣ⋠⛯⣼㐍࠸ࡋࡲᮃࡶ࡜ࡗࡶ
㸪࠿ఱࡣ࡜ᖺ㔠ไᗘ࠸ࡋࡲᮃࡣࡓࡲ㸪࠿ࡢ࠸
ࡿ࠼⟆࡟ᐃ㔞ⓗ࡟ၥ㢟࡞ࡲࡊࡲࡉࡓࡗ࠸࡜
ࡓࡿࡍ࡟☜᫂ࢆၥ㢟ព㆑ࠋࡿࢀࡉᮇᚅࡀ࡜ࡇ
ᙧࡢㄽᩥࡢᩘ「ࢆᯝ⤖ࣥࣙࢩ࣮࣑ࣞࣗࢩ㸪ࡵ
 ࠋࡿࡆ࠶ࡵ࡜ࡲ࡛
ࢡ࢖ࢧࣇ࢖㸪ࣛࢆࢫ࣮࣋ࢱ࣮ࢹࡢࡇ㸪ࡓࡲ

㸪ィ㔞⤒῭Ꮫࡃ࡞࡛ࡅࡔࡵࡓࡢᵓ⠏ࣝࢹࣔࣝ
ⓗᡭἲࡿࡼ࡟ศᯒࠋࡿ࠸⏝ࡶ࡟⌧᫬Ⅼ࡛ࡣ㸰
㸪ྛୡࡣࡘ㸯ࠋࡿ࠸࡚ࡋணᐃࢆィ㔞ศᯒࡢࡘ
௦ࡢ㈨⏘⵳✚ࢺ࣮࣮࣍ࢥࡿࡅ࠾࡟ຠᯝࡢ᭷
ࡼ࠾ᾭ㈤㔠⏕࡚ࡌᛂ࡟ᖺࡓࢀࡲ⏕ࠋࡿ࠶࡛↓
㸯࠺ࡶࠋࡿࡍศᯒ࠿࠸࡞ࡀ࠸㐪࡟ᾭ㈓⵳⏕ࡧ
࡚ࡋᑐ࡟ᐙィࡢࠎಶࡀ⛯⣼㐍ㄢࡢ⾜⌧㸪ࡣࡘ
ࢆ࠿ࡿ࠸࡚ࡗᣢࢆ⬟ᶵࢢࣥࣜ࢔࢙ࢩࢡࢫࣜ
ᐇドࠋࡿࡍ 
ᚓࡓࢀࡽᡂᯝࡣ㸪ᅜෆእࡢᏛ఍ཱྀ࡚࡟㢌Ⓨ

 ࠋࡿࡍ✏ᢞ࡟㸪ᾏእᏛ⾡㞧ㄅ࠸⾜ࢆ➼⾲
ィ㔞ศᯒ࠺࡞ࡇ࠾ࢆ㝿ࡣ࡟㸪୺࡟ィ㔞ࢵࣃ

ࢺࣇࢯࢪ࣮ࢣ Stata (StataCorp ࠸⏝ࢆ (♫
⤌࡟ࢺࣇࢯࢪ࣮ࢣࢵࣃࡓࡋ࠺ࡇ㸪ࡋࡔࡓࠋࡿ
㸪ࡣሙྜࡢィ㔞ᡭἲࡢ᪂᭱࠸࡞࠸࡚ࢀࡲ㎸ࡳ
๓㏙ࡢ Matlab ࡧࡼ࠾ Visual Fortran ࢆ⏝
࡞ࡇ࠾ࢆ㸪ᐇドศᯒࡋసᡂࢆ࣒ࣛࢢࣟࣉ࡚࠸



 

 

 ࠋࡿࢀࡽࡵ࡜ࡲ㸪ⱥㄒㄽᩥ࡛ࡣᡂᯝ✲◊ࠋ࠺
 
㸲㸬◊✲ᡂᯝ 
5 ⠇ࡿ࠶࡚ࡆ࠶࡟㸪ᰝㄞ௜ࡁ㞧ㄅ࡟ᥖ㍕ணᐃ

 ࠋࡿࡍグ㏙ࢆෆᐜࡢࢀࡒࢀࡑ㸪࡚࠸ࡘ࡟ㄽᩥࡢ
 
The effect of the temporal resolution of 

uncertainty on asset pricing: a survey and 
an empirical study of Japan’s corporate 
bond market 
 
ゎᾘࡢ୙☜ᐇᛶࡢ࡬㸪㈨⏘౯᱁ࡣㄽᩥࡢࡇ

ࢧ࡚࠸ࡘ࡟⫣㸪⌮ㄽᩥ࡚࠸ࡘ࡟ᙳ㡪ࡿ࠼୚࡟
ࢹࡢ࡚࠸ࡘ࡟മᕷሙ♫ࡢ㸪᪥ᮏࡋࢆ࢖࢙ࣦ࣮
 ࠋࡿ࠶࡛ࡢࡶࡓࡗ⾜ࢆ㸪ᐇドศᯒ࡚࠸⏝ࢆࢱ࣮
୙☜ᐇᛶࡢゎᾘࡢᗘྜ࡚࠸ࡘ࡟࠸㸪ࣜࢼ࢔

ࡿ࠶࡛ࢱ࣮ࢹ ணࡢࢺࢫ IBES ࠸⏝ࢆࢱ࣮ࢹ
ࡁࡘࡽࡤࡢ ணࡢ㛫ࢺࢫࣜࢼ࢔㸪ࡾࡲࡘࠋࡿ
ゎ㔘࡜࠸㐜ࡀゎᾘࡢ㸪୙☜ᐇᛶ࡝࡯࠸ࡁ኱ࡀ
 ࠋࡿࡍ
㐣ཤࡢ⌮ㄽⓗࡣ࡚ࡋ࡜ࣥࣙࢩ࣮ࢣࣜࣉࣥ࢖㸪

༴㝤୰❧ⓗ࡞௻ᴗᐙ࡛࡜ࡶࡢ㸪୙☜ᐇᛶࡢゎ
ᾘࡀ㐜ࡤࢀࡅ㸪♫മࡣ࣒࢔࣑ࣞࣉቑຍࠋࡿࡍ 
࡟ᐇドศᯒࡓ࠸⏝ࢆࢱ࣮ࢹࡢ㸪᪥ᮏࡋࡔࡓ

㛵ࡓࡋ࠺ࡑࡣ࡚ࡋ௬ㄝࡿࡍࢺ࣮࣏ࢧࢆ⤖ᯝ
࡞༴㝤୰❧ⓗ࡛ࠋࡓࡗ࠿࡞ࡁ࡛ࡀ࡜ࡇࡿᚓࢆ
ᚲせᛶࡢࣝࢹㄽࣔ⌮ࡓ࠸ࡕࡶࢆ୺య῭⤒࠸
 ࠋࡿ࠸࡚ࡋ၀♧ࢆ
 
Risk premiums versus waiting-options 
premiums: A simple numerical example. 
 

࠸ࡘ࡟㸪ᑗ᮶᝟ሗࡣࡢࡓࡋᐹ⪄ࡀㄽᩥࡢࡇ
ὶືࡀ⏘Ᏻ඲㈨࡟ࡵࡓࡘᚅࢆࣝࢼࢢࢩࡢ࡚
ᛶ㈨⏘ࡿࢀࡽ࠸⏝࡚ࡋ࡜ሙྜ㸪ὶືᛶ㈨⏘ࡢ
㔠฼࡜༴㝤㈨⏘ࡢ㉸㐣཰┈⋡࡟࠺ࡼࡢ࡝ࡀ
Ỵࡵࡓࡢࡇࠋࡿ࠶࡛࡚࠸ࡘ࡟࠿ࡿࡲ㸪᪂᝟ሗ
ணഛⓗື࡜㟂せࡢ࡬⏘ὶືᛶ㈨ࡢ㛫ࡘᚅࢆ
ᶵࡢࡵࡓࡢᏳ඲㈨⏘ࡢ࡬㟂せࢆὀព῝ࡃศ
๭ࠋࡿࡍ 

ࡿ࠶࡛ࣝࢹࣔ⾮㸪㒊ศᆒࡵࡓࡢⓗ┠ࡢࡑ
Miyazaki and Saito. (2004) [Preference for 
early resolution and commitment, 
Financial Research Letters 1, 113-118.] 
「㔜ࠋࡿࡍศᯒ࡚ࡋᣑᙇ࡟ࣝࢹࣔ⾮ᆒ⯡୍ࢆ
ୡ௦ࣔࡢࣝࢹᯟ⤌࠸ࡕࡶࢆࡳ㸪Ᏻ඲㈨⏘฼ᅇ
ࣞࣉࢡࢫ㸪ࣜࢆ⋠┈㉸㐣཰࡞஦ᚋⓗࡢࡽ࠿ࡾ
せ࣒࢔࣑ࣞࣉࣥࣙࢩࣉ࢜ࡕᚅ࡜せᅉ࣒࢔࣑
ᅉ࡟ศ๭ࡢࡇࠋࡿࡍᯟ⤌࡛ࡳ㸪᝟ሗࣝࢼࢢࢩ
ືࡿࡍ࡜࠺ࡼࡋᘏᮇࢆ㈝㸪ᾘ࡛ࡲࡿࡍ╔฿ࡀ
ᶵ࡚ࡗࡼ࡟㸪Ᏻ඲㈨⏘ࡢ࡬㟂せࠋࡿࡲ࠿ࡓࡀ
పୗࡀ⋠㸪Ᏻ඲㈨⏘฼࡚ࡗࡼ࡟㟂せࡓࡋ࠺ࡑ
ࠋࡿࡍቑຍࡀ࣒࢔࣑ࣞࣉࣥࣙࢩࣉ࢜ࡕ㸪ᚅࡋ
ᚅࡣ࣒࢔࣑ࣞࣉࣥࣙࢩࣉ࢜ࡕ㸪ᢞ㈨ᶵ఍ࣜࡢ
᏶඲ࡣ࡜࣒࢔࣑ࣞࣉࢡࢫࣜࡿࡍ㉳ᅉ࡟ࢡࢫ
 ࠋࡿࢀࡉ༊ู࡟

ᩘ್ィ⟬࡛᫂ࡣ࡜ࡇࡓࡗ࡞࡟࠿ࡽ㸪㧗࠸༴

㝤ᅇ㑊ᗘࡾࡼࡧࡼ࠾ᙎຊⓗ࡞␗᫬Ⅼ㛫ࡢ௦
᭰ᛶ࡚ࡗࡼ࡟㸪Ᏻ඲㈨⏘ࡢ࡬㟂せࡀ㧗ࡾࡲ㸪
ṇࡢᚅࡀ࣒࢔࣑ࣞࣉࣥࣙࢩࣉ࢜ࡕⓎ⏕ࠋࡿࡍ
ᙉㄪࡁ࡭ࡍⅬࡣ㸪ࡾࡼ኱࡞ࡁᚅࣥࣙࢩࣉ࢜ࡕ
ࡳࡢ㑅ዲࢫ࢘ࢸ࣏ࣝࢫࣉࣞࢡ㸪ࡣ࣒࢔࣑ࣞࣉ
ࡢ㸪㏻ᖖࡽ࡞ࡐ࡞ࠋࡿ࠶࡛⬟ྍ CRRA ຠ⏝㛵
࡜௦᭰ᙎຊᛶࡢ᫬Ⅼ㛫␗࠸㸪㧗ࡣ࡛࡜ࡶࡢᩘ
㧗࠸༴㝤ᅇ㑊ᗘࡣ୧❧୙ྍ⬟࡛ࡢࡇࠋࡿ࠶ព
࿡࡛㸪ືᏛ㈨⏘౯᱁࣏ࣔࣝࢫࣉࣞࢡࡢ࡛ࣝࢹ
 ࠋࡿ࠸࡚ࡋ♧ᥦࢆ฼Ⅼ࡞ࡓ᪂ࡢ㑅ዲࢫ࢘ࢸ
 
Incomplete Financial Markets, 
Irreversibility of Investments, and 
Fiscal and Monetary Policy Instruments 
 

㸪㔠⼥ᕷࡣࡢࡓࡋ࡜࠺ࡼࡋᐹ⪄ࡀㄽᩥࡢࡇ
ሙࡀ୙᏶ഛ࡛㸪⤒῭୺యࡢᡤᚓࡀ㒊ศⓗࡋ࡟
ࡉᨵၿࢆ⏕ཌ࡟ሙྜ㸪㛗ᮇⓗ࠸࡞ࢀࡉ ほ࠿
࡛ࡇࡇࠋࡿ࠶࡛࡚࠸ࡘ࡟⟇㈈ᨻ࣭㔠⼥ᨻࡿࡏ
୙ྍ㏫ⓗ࡛ᢸಖࡣᢞ㈨࡞㸪⏕⏘ⓗࡣ㸪ᕷሙࡣ
ࢩᅛ᭷ࡢព࿡࡛㸪⤒῭୺య࠺࠸࡜࠸࡞ࡁ࡛ࡀ
ព࿡࡛୙᏶ഛ࠺࠸࡜࠸࡞ࡁಖ㝤࡛ࡀࢡࢵࣙ
ࡿࡍ⾜Ⓨࡀᨻᗓ࡟ࡾࢃ௦ࡢಖ㝤ዎ⣙ࠋࡿ࠶࡛
മๆࡣࡃࡋࡶ୙᥮⣬ᖯࡀࡳࡢணഛⓗ㈓⵳ࡢ
ᡭẁࠋࡿ࠺ࡾ࡞࡜㔠⼥ᕷሙࡓࡋ࠺ࡑࡢ୙᏶ഛ
ᛶࡧࡼ࠾ᡤᚓࡢᤕᤊࡀ୙᏶඲ࡣ࡜ࡇ࡞㸪ᕷሙ
ࡢ✀ࡢࡇ㸪࡟≉ࠋࡿࢀࡉ ほࡤࡋࡤࡋ࡛῭⤒
ᢞ࡞୙ྍ㏫ⓗࡀࡿ࠶㸪⏕⏘ⓗ࡛࡚࠸࠾࡟῭⤒
㈨ࢆ㸪ᾘ㈝⪅ࢡࢫࣜࡢศᢸ⬟ຊࢆ㜼ᐖࡇࡿࡍ
ࢆ⏕㸪♫఍ཌ࡚ࡗࡼ࡟࡜ࡇࡿࡍ㸪ಁ㐍ࡃ࡞࡜
ᨵၿࡿࡍ㈈ᨻ࣭㔠⼥ᡭẁ࡟↔Ⅼࠋࡃ࠾ࢆ 

࡚ࡗ࠶ⓗ࡛⏘⏕ࡣ㸪⤒῭୺యࡣ࡛῭⤒ࡢࡇ
࡞ࢀࡋࡶ࠿࠸࡞ࡋ⾜ᐇࢆᢞ㈨࡞୙ྍ㏫ⓗࡶ
┈㸪཰࡚ࡋ࡜ᡭẁࡢ㸪ணഛⓗ㈓⵳ࢁࡋࡴࠋ࠸
ᛶࡾࡼࡢప࠸ᨻᗓⓎ⾜മๆࡾࡼࢆከࡘࡶࡃ
ࡿ࠶ࡢᛶ⏘⏕ࡣᨻᗓⓎ⾜മๆࠋ࠸࡞ࢀࡋࡶ࠿
㈨⏘࡟⿬௜ࡎࡽ࠾࡚ࢀࡽࡅ㸪ୡ௦㛫࡛ᚠ⎔ࡋ
ᨻᗓࡽ࠿ᢞ㈨࡞㸪⏕⏘ⓗ࡚ࡗࡀࡓࡋࠋࡿ࠸࡚
Ⓨ⾜മๆࡢ࡬㈨㔠⛣ືࡣ㛗ᮇⓗ࡟ᾘ㈝ᶵ఍
㸪୙ྍ㏫࡛ࡇࡑࠋ࠸࡞ࢀࡋࡶ࠿ࡿࡏࡉῶᑡࢆ
ⓗ࡞ᢞ㈨ࢆᐇ⾜ࡿࡍே࡟ࡕࡓ⿵ຓ㔠ࡢ࡝ࢆ
࡝ࡣຓ㔠⿵ࡓࡋ࠺ࡇࡧࡼ࠾㸪࠿ࡿ࠼୚࡟࠺ࡼ
ࡇࡢࡇࠋࡿࡍ࿡ྫྷࢆ࠿ࡿࡍ㈨㔠ㄪ㐩࡟࠺ࡼࡢ
ᢞ࡞୙ྍ㏫ⓗࡀ࠸࠿ࡓࡀ཰┈ᛶ࡚ࡗࡼ࡟࡜
㈨ಁ࡟࠺ࡼࡢ࡝ࢆ㐍࡚࠸ࡘ࡟࠿ࡿࡍ↔Ⅼࢆ
 ࠋࡿ࠸࡚࡚࠶

⿵ຓ㔠࡞࣒ࢧࣥࣛࡣᙧࡣࡃࡋࡶᢞ㈨࡟ẚ
౛ⓗ࡞ᙧ࡛୚ࠋࡿࡍ࡜ࡿࢀࡽ࠼௚᪉㸪ࡋ࠺ࡑ
ࡼ࡟⛯ࣞࣇࣥ࢖ᣓ⛯㸪ᾘ㈝⛯㸪୍ࡣຓ㔠⿵ࡓ
ࡀ㸪ᡤᚓ࡛ࡇࡇࠋࡿࡍ࡜ࡿࢀࡉ㈨㔠ㄪ㐩࡚ࡗ
ほ ࡛ࡵࡓ࠸࡞ࡁ㸪ᡤᚓ⛯ࡇࡇࠋ࠸࡞࠼⪄ࢆ
࡛㸪㠀ὶືⓗ㈨⏘࡚ࡵࡽࡁ࠶ࢆὶືᛶ㈨⏘ࢆ
㈨㔠࠸࡞ࡃࡋࡲ㸪ᮃ࡞࠺ࡼࡿࡍಖ᭷ࡃከࡾࡼ
㓄ศࢆ᫝ṇ࡟ࡵࡓࡿࡍ㸪࡞࠺ࡼࡢ࡝㈈ᨻ࣭㔠
⼥ᨻ⟇ࢆ࠿ࡁ࡭ࡿࢀࡽ࠸⏝ࡀࡏࢃྜࡳ⤌ࡢ
⪃ᐹ࡚ࡗࡀࡓࡋࠋࡿ࠸࡚ࡋ㸪ࡓࡋ࠺ࡇᨻ⟇ᡭ
ẁࡢཌ⏕ຠᯝ㸪ࡧࡼ࠾ᚩ⛯ᡭẁࡢᵝࡳ⤌࡞ࠎ



 

 

㸪ゎᯒⓗ࡚࠸ࡘ࡟ࡉࡋࡲᮃ࡞ᑐⓗ┦ࡢࡏࢃྜ
 ࠋࡿࡍศᯒ࡚࠸⏝ࢆ⟭ィ್ᩘࡃ࡞࡛ࡅࡔ

㸪୙᏶࡟ࡵࡓࡿࡍᐹ⪄ࢆᨻ⟇ຠᯝࡓࡋ࠺ࡇ
ഛᕷሙ࡛ࡢὶື㈨⏘࡜㠀ὶື㈨⏘ࢺ࣮࣏ࡢ
ᚲせ࡛㸪௨ࡀࢡ࣮࣒࣮࣡ࣞࣇࡢ㑅ᢥ࢛࢜ࣜࣇ
ୗࡢ㸲ࡢࡘ⌮⏤࡛㸪Dutta and Kapur (1989) 
[Liquidity Preference and Financial 
Intermediation, Review of Economic 
Studies 65, 551-571.] ࡢᥦၐ࣒࣮ࣞࣇࡓࡋ
ࣝࢹ㸪㔜」ୡ௦ࣔ࡟୍➨ࠋࡿࡍ⏝᥇ࢆࢡ࣮࣡
㸪ᨻᗓ࡚ࡋ࡜ᡭẁࡢ㸪ୡ௦㛫⛣㌿࡛ࡳ⤌ᯟࡢ
Ⓨ⾜ドๆࡣࡃࡋࡶ୙᥮⣬ᖯࡳ⤌ࡀධࢀࡽࢀ
㸪ࡾ࠶୙᏶ഛ࡛ࡀᢞ㈨࡞㸪⏕⏘ⓗ࡟஧➨ࠋࡿ
ᢸಖ୙ྍ⬟࡛࡟࠺ࡼࡿ࠶௬ᐃࡇࠋࡿ࠸࡚ࢀࡉ
ࡍ᭹࡟ὶືᛶไ⣙ࡣ㸪ᢞ㈨ᐙ࡚ࡗࡼ࡟௬ᐃࡢ
࠺ࡼ࠸࡞ࡀ㸪ಖ㝤ᕷሙ࡟୕➨ࠋࡿ࡞࡟࡜ࡇࡿ
῭⤒㸪ࡵࡓࡢࡑࠋࡿ࠸࡚ࢀࡉタᐃࡀࣝࢹࣔ࡟
୺యࢺ࣮࣮࣍ࢥࡣෆ࡛ᅛ᭷ࢆࢡࢵࣙࢩಖ㝤
௬ᐃࡓࡋ࠺ࡇ㸪࡟ᅄ➨ࠋ࠸࡞ࡁ࡛ࡀ࡜ࡇࡿࡍ
ࡼ࡟୙᥮⣬ᖯ࠿ᨻᗓⓎ⾜മๆࡣ⪅㈝ୗ㸪ᾘࡢ
ᕫಖ㝤⮬࡟㒊ศⓗࢆࢡࢵࣙࢩᅛ᭷ࡳࡢ࡚ࡗ
࣒࣮࣡ࣞࣇࡢࡇ㸪ࡾࡲࡘࠋࡿ࠶࡛ࡅࡔࡿࡁ࡛
ὶືࡢ㸪୙᏶ഛᕷሙ࡛ࡀࡿ࠶࡛₩㸪⡆ࡣࢡ࣮
㈨⏘࡜㠀ὶື㈨⏘࢛࢜ࣜࣇࢺ࣮࣏ࡢ㑅ᢥࢆ
 ࠋࡿ࠸࡚ࢀධࡳ⤌

୙ࡀ㸪ᢞ㈨ࡣᨻ⟇ⓗྵព࡞㔜せࡢศᯒࡢࡇ
ྍ㏫ⓗ࡛ᢸಖ୙ྍ⬟ࡢ࡛῭⤒࡞㈈ᨻ࣭㔠⼥ᨻ
㸪ࡃ࡞࡛ࡅࡔ㸪୙ྍ㏫ⓗᢞ㈨࡟㝿ࡿࡍ㆟ㄽࢆ⟇
ᾘ㈝⪅ࡢ⮬ᕫಖ㝤⬟ຊࡶ⪃ᐹ࡞ࡤࢀࡅ࡞ࡋ
ຓ㔠⿵ࡢ࡬ᢞ㈨ᐙࡢᙧ࡛࡞࣒ࢧࣥࣛࠋ࠸࡞ࡽ
࡞ࡋ㜼ᐖࢆᕫಖ㝤⬟ຊ⮬ࡢ⪅㈝㸪ᾘࡀ࠺࡯ࡢ
ព࿡࡛㸪࡞ᐖ↓ࡶ࡜ࡗࡶࢆ㸪⮬ᕫಖ㝤ࡓࡲࠋ࠸
ᾘ㈝⛯ࡀ௚ࡢ㈨㔠ㄪ㐩ᡭẁࡾࡼᮃࠋ࠸ࡋࡲ኱
つᶍࡣ⛯ࣞࣇࣥ࢖࡞㸪࡚ࡗࡼ࡟ࣞࣇࣥ࢖㈌ᖯ
ᕫಖ㝤⮬ࡢ⪅㈝㸪ᾘࡆୖࡁᘬࢆࢺࢫࢥಖ᭷ࡢ
ᶵ⬟ࢆపୗ୍ࠋࡿࡏࡉᣓ⛯࡟࠺ࡼࡢᾘ㈝⛯ࡼ
ࢡࢵࣙࢩᡤᚓࡢ㸪㈇ࡣ⛯࠸࡞ࡀ⬟෌㓄ศᶵࡾ
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