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Tamaki Sato

The Examination System of Japanese Archery at the Fukuyama
Clan School Seishikan

The purpose of this study is to describe the examination structure of Japanese archery at the Fukuyama clan

school Seishikan. Under the influence of Confucianism during the Edo period, only the elite samurai practiced

Japanese archery, but in the final days of the Tokugawa shogunate and as a defense against Western pressure,

it became common for middle and lower samurai to practice this traditional martial art. At this time, the

examination system was introduced, and was designed to improve the strike ratio at the Seishikan to improve

the fighting prowess. A key feature of evaluation of archery ability was to seriously extend training beyond

the strike ratio. This paper provides an overview of traditional Japanese archery, the authorization procedures

underlying the grading system, the application of the archery examinations and how long samurai took to

achieve competence.
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Mori Hirokazu

Shore’s Wife in Thomas More’s
The History of King Richard the Third

This article analyzes the description of Shore’s wife (Jane Shore), Edward’s concubine, in Thomas More's
historiography, The History of King Richard the Third. Although the story of Shore’'s wife has been popular in
English literature since More's historiography, his description itself has not been systematically studied in
Japan. In More’s description Shore’s wife was a pitiful and pathetic concubine, not adulterous by birth, but
performing for others. However More did not tolerate her adultery. He described her as mature, and a
person tempted by greed. Above all, she was a character entwined in a power struggle, and was one of those
destroyed by the deceptive behaviors of Richard, who sought to justify himself in his quest to seize the Crown.
Shore’s story was one of series of events by which More sought to expose the deceitful game of the king. In
addition he was critical of the injustice of man's recollection of the past when he referred to Shore's “beggary
end.” This article makes it clear the description of Shore's wife encompasses his various ambivalent opinions.

Any analysis of Shore’s wife should not be undertaken without first taking this diversity into account.
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SN, BB ELBEB L Cwz] Ya T RAOR
Pt To [ELwabll ) BHE] 12, €78 ¥
Yxv RO [H7x3I2X0] OESEBEDRLTVS
EERLTWAD, LPLIZThH, YaT7RANDS
FdA e L WROERENFTHThbILTw 5 Lidwvn
v, TETOY g 7T RN KR RBE S otk
MEwm b L TR L D2 HEDO—~ATIEDH L, L2
LanbZ0ME, Ya7RkAo BELWIBED
EHBLZEZAICETO 723325 AL
N5 L OFHA, €T OFBOMMANELRIZ L > THR
MESNBZNWZ EIFHFFE LW ETlEZ% v,

ZI T WHROBIEIED B A AL, MO D
ZELOD, FEICR->TY a7 RADOHETLETD
Bk WGt %0 RO WLITHT 2 itk 12
Ao Ty TOTRTREG L THET L7 ETOEED,
FICHRIZBWTIATGENSTH S,

2. [=it®] OFDYa7XA

KTt YaT7RANDOE R D 5 b
G NART A4 Y7 X0 ORI R OB (CW2
46/27-55/T. V. F A = — VIO EHE / 178 E R T). ¥ 3
T RADIMERE (CW2 55/7-57/13) /N F ¥ H LK
DIFO—EF (CW2 71/24-72/16) O =& L.
EDO X)) By a T RANMEBHir N, FRICEDL D &
BB B D FikOFGRER & OBRLEELT
W9 %o
2-1. N RAF 4 VIXSDRESEMH
2-1-1.BialCfIAEN% Y a7xA

T a T RABROCEY T L0, Fiizhs ) s
TR —RH, B OBHEEREELT A AT 1V
FALERBWHEL TR CTH L, = KT — FHUkoE



PR T [VFv— FEHB] BT aT7RA

ERCRT T Y — FHIOEER % &3 2 720,
0y FUETREMESN, TORE, SRS -2
k. HBCTH L HESICH LEBHES L Sz L FR L,
HSOFMBRICRECL D LB bR EERAS
AT A YT ALHMIREEIRL &) & L, BELF
T — FUEICET SR TWiengd 257 4 ¥ 7 Xid, Bl
FX P = FUtO LT ) FRA L ZO—EE L
BB TidwhhozlTidrary —ne—i%L
Twize L2l T R = F{EoTF & 7251285
THolenNA AT 4 V7 XE, FHRAY —AK0 Tl
FOFHEN I BE R FAETH 5720 TNWZ, ~NA R
TA YT ALKNOBENRFHEN, A AT 40T
AHFFIZOHDH BIZEY Y H (traitor) & LT
HEh/=oTHb,

COW, N RF 4 YT AL LICEHEH oL
LT FRT YRR LA THIFL SNIZOH, T 3
TRANTHo7ze YaTRAF, RMWIELEZFT—
RPUiEAS S % L7295 ) (concubine) Tdh - 7z
ZL T EDBL oD I ORICIE, N AT 4
VITADFENE RS TNz, ETICHIUE . ANA AT 4
VTR PRTLLEL Ty aTRAZ, T F
J— FEMRBELZHAGDO TN -2 LIl
TWwd, TLTC N AT A Y7 R, Ry a TR
ANEITET L, W SNERIED —FEIcwizssh
TWbo POTUIEDETHY, GFRINA AT 4 VT
ZDBNTHLHI L, COMFEEHEBEIL, Z0Rs —
AET a7 RADBHEOLER L LTHAL, v
MEEICR>TWh,

TaTRANTORAY =R To 7B LR, £
WY HFR2E LB, EEEo TRADRKIZEE
5272030 CTHo7zo ETIHIUL, 7T R 5 —
Nix, HAHERX (Fid) FXXR]) (sorcerer) &%
DHFMFDOD 5 — ADBER (witch) ¥ 3 7FRAD
&M % i > C (by their sorcery & witchcraft) FAD
Bt LIZAZ LS - T MoBEO L% B HE
WRL7zEENTW S,

L2l a7 RALFELRZYFXRA, Z AOREM
DERE Do 720 WS DEMOBEREL, 7 HA Y —
NOFWZETEELZEDORTH 72, BEEE LY
L7z BER ORI S 5 S ORELHR O A, ¥ 3

TRACHZ)FRRACHET IR LTV ARV, 71
AZ—RBOEMDEZZDLONETNOEDLDT
HolZl EIZHEAMSTVDT, HLBIEIE VAN
20 (quarrel) 72t bhoiz, 51T, FEAKD
KI2oleyaTRANEMNTHIENDHY) 2BV L
WREICHDH O 5720 EETIRR LTS,
NARATA YT ALDBEHEMEYFTHLHZ L, D
F 0 E Y 3 7 RANOBELHEER B R oI 7
SEBVBETETOHRPSEZ DL, YaTRAL
FRZ)FRADPEL L LTRENTNDE I LOREK
FEMT2LE TRV, 1611 > 75 ¥ FicBw
T ESHHD S®BE L 72725 2333 5 TBO
=D LT, BEMWREL AT LTSI EH o
7z (Bi. pp.130-172)c ET7DOMRIZ, &9 L7=EAZD
HFAHEERLTENE7E59, UL, FEokt=5k
WRAET OERTIE BV, TOBZER, HRIRE M
BZAAZTORY — KR LDl FEEZIL 2 &
EUHIZ LI CTH o720 BT OREBOHTIASD
JEL 72— O RFAULAHI 0T, E 7 ORIfE—
—LE&NTVwDHILid, ZOHEKRT, ZuAy—0F
B OWM 2 B 772 202 b o TV A,
ETICHAIUE, SO RS —ANOBEFIHH L 722
LTy 2%y a T RAIHEL RS, FEIZEDS
Nize LALERLZL DI, ZIRIAS 2T
L EFThHoTze £ Ty AT —ADEIEORIM
EL72DD, T aTRAD [REHICALESTH S ]
“she was naught of her body” (54/24) Z & 72572,
FHEEKEDOEE 57280 ERHARMOZ &
AGELHEEHICHY) EFTdBEWE L ET DRI L
TWABZEEHIMIZ, Zuxy—RAlZyaTRAIS
BoOWE%E (open penance) #FFL 7z, & ¥ K HEIC
W U RIS AT O TR & 7 — o v (F
YY) —MIZTT, A EL Lo THEPELDOTH
b0 ¥a T RAOARER, WHEPICEHOWEEZF SN
BT A PEEFEEL DT TIEH S, LAL, 20
FIEZOZ E A, HREMHT LI L2 TMRE
LTwaboLidBbhiv, IS, Wl Nk%
OELLAFEIRTH S % 5, HLOMWER LA, SO
RRPHUE L DHFEFEDOLB D> TOBHLL VD
2. ENxRGbELRBTLRVNLTH S,




[AMBHEE] H21% 42% (20044E3 H)

ITOYaTRADRBL, FURXY—KD
B L WICHENMREOZZDDMBY S RV
BFEEE, SCFELTLEPORL, BT FHA
T —RH [HETRED G\, IRZGRD %W
F | “a goodly continent prince clean and faultless of
himself” (54/24-25) & LT, RKEH»H AL DEL &
B A2RD D70 HELNTEZ2DLHICYaT
FAEEFELLZLELTWS, Ll [Z10] &6
ZBUCTETARL LA Lt EOCTRBRT. BR
B, MR THEEZ (close and secret, a deep
dissimuler, arrogant of heart, dispiteous and cruel)
FUuRy—Rmh, BERSFEFHL, heBhos
EEHCTHENFVEBBIRE, RIIIREZ O L
Fo TEMEMBT LB TH 572, LT ¥ g
TRAZLETHICH720, BREMCVZIRAEFET
HEPDEINT AR =KD PEo T2 & T DRtk
by AORELEREEL DL ONDRLA L fERT
EX). BT, FURY —AIMBHEELD L7290
CREPLGZONTEL MMM, 7uRy -2
EI70FF) AN LRV THHME NS (Harner
1982,p.70)c THOHT, YaT7TRADOITE Y — Fid,
TUYFFYALELTOT RS —AMGRIKZE bR
LTwb,

2-1-2. BiaDOHEaY - R E0iE

¥ a TRADONOMFBENLIF SN TV L DIE, 71
A Y — RNOTERE R BIIBE 728 5 72D 21 Tl v,
JURY —ADOFHIRESI NS, HEJIBER ORI TE
REGEZOD O &, [ZH] (E—HOJTHT
LTWw2, YaT7TRADEDEANA AT 4 ¥ 7 XD
WFFHE, ZDIBbO—D2ThH 72

ANA AT 4 7 ZIROFN - W T D B B
DAFAERFRZ D70 A5 —RITH L. E 7 IZHAUL,
N2 THEHED »IICTEICE R, fMdbEoZ L
ZEES TIEWARWHAD LD 2 HE7205, b ARNIEZ
NzELTWiio7] “Every man answered him
fair, as though no man mistrusted y mater which of
truth no man believed” (53/8 — 10), I T, ~A
AT A YT AONR, S 51272y —R5IE A
L EFEMT 5728 “further appeasing of the people’s
mind” (53/10). €O FiEE F LAt 2 MG EIC

Lo TED SR TOMEIIE N AT 14T
Ry aTRANEDUHE L BVBERRP, LSO
PGB b o TnaZ el ditdhTni, &25
A ETIE SOMEDVEMFEEROH 4 0 5 ErIT
i SN TV LR TFEDLTHLHPEILTHo 7
EL. Zofitidis Lo N0z BTV
BEREMN, [ThEEEAVWDSL ) ZTE7] “here is a
gay goodly cast,” (54/12) & E-72& L TwWh, V=
TRNEI HEFICBVWTIELLO-0D/EY T &
PARURTHDLI L LEBRLTVLEDTH 5,

SO, ARMOWERICEHL THRN BRI S 572
CEEETIEHENPL TS, ¥a T7TRATEV,
WHDRBONEE LA A [ DEHERITA %]
“many good folk” (55/3) &, ZFHA¥ =AM [
BREE LD QENBH»LZ) SR LeE R
e, o EESL D IFENICE 572 “more
of a corrupt intent than any virtuous affection”
(55/47) Ldbo %L DANAD, AROMEOFIL,
DFEN Y aTRANENA AT 4 ¥ 7 REORROH
ZIEXLTE2FEO—DL LT, ThMBFHIATY
LI LEEGPOTVIZDTH b,

NA AT A YT RRBIHEFMFORBURES, €7
1 29 LBGAE SO IER Bra 0BG IE 2 #: D
BLRRLTVS, 2Ok, VRAY—RIEALOL
MERICH 5T [T (EMERS) 132 E A
BRIt AAE{ bR )iz, Lok
I BRFETETHHEWIT 20, ZNHEGOFRETH -
72) “by what means this matter, being of itself so
heinous, might be first broken to the people, in such
wise that it might be well taken” (58/10-12) &% %
7o&, ETRRSHLTND, £L T FEBAY—&
L Ve RSB AAPEE LY b K-V R
T, HOUAOERZTRTEFTHY, FHRAS —
BUAHZ AT > 72 AE W e wv & § 2382 17h
o TOBHUI. A4 LEBRE L > THR 572,
Ya —ASERSHEBEL o) LTWHEMT
. ¥ a TRAOKEREE FERIIEI L2 L IEE Wik
Vo LAL. SITETD, ZURY—BHDOBUART
FEIZED N T 2 BUAE HO RO JIN L= BUn O 15
HIHEHLTWAZ L IIHATH %,



<A 7 [V)Fv— F=HE0]

ZBIFETaTRA

Fio, SOZHBIL, FRRAY—RO®EHETH D
Ny F U BRARFINE - K=V T 2l %, £
FRFEL TV D, TOWMHMTNy F U FARIEF, &
NETOEDTTENZT AL D LATOWZ2h %3
AT, Loy a—flL LRI TR — AN EIC
HLIZANWMTHDEFRAe ZOHBL, ¥ a—FIER
DI LB, £ DAL DSERBTAZ SN, /
FUTLDOFBMIIENTZD DS T2p, Ny F
T LDWHEM 7 NEERE, [TNITILZAR
BVERZABICEFIGEONLDEHWZ &0,
Wwe 572 “they never had in their lives heard so
evil a tale so well told” (75/13-14), &ETIXiLL T
W5,

FREOFEBIE, TR - RS R, Ny F v a7
LR FA P ebd, ZOBHTURY R
DTIZHA N, WIS EMRAEZ R AR 2L
TETOFRBIZD ) DR B0 HT2HDHMOTED
WERHWZADO LS ITHEL, RAOGHE R D 72
suRy—nd, ZEHOHEEZZIT T 1 ZICHEIE
BRUPDE)CEDLEEFIEZTLEEFTT 5, €T
I, A4 IEZ OREEERED Y . FATH O
TEHE SN TW2Z s iZRonTWwi, H5H AR T
FIMEF FALCHLET, TR > Twd 2
EH AR IS ZVwAEDE LT RITIER S
%\ ] “men must sometime for the manner sake not
be aknowen what they know” (80/26-27) & ili~<7z,
52, TOAWEHET T, EIEORIZ, HLETWS
BTHRLAARANDOZH Z WO, ZRIEEELIC
BBIZFREERR SR 5722 LB [FOBED,
SHLREIBEOL, Thd KTEHEHAEO ETHLES
% | “kings' games, as it were, stage plays, and for
the more part played upon scaffolds” (81/6-7) & Hr
B 5. ZOFFEIF, =] 20Tl ET
DAJEIZIE B BUAHL BUAOEHBITEREH SN T2,

JURY —DOFMTICED T COHFHEERL 72
ET ORI, K D & A ZATENIE ML S BATER
WZEARTETH L 2 ENRHirNTnDE, Lzd> T,
Lok mEFHoORAO—2E LT, ¥ a7 RAN
B o 7o, A OBREER 1558 R0 LB HiER o Gtk
EERTDE, BTG ERRLZZT L

HWrcE v, HEENORRT, a7k AxK5
FUHZOLOH. ETHBURIC RV L2 TS

IZLTwb,

2-1-3. Y a7RAREENZEED

FuRy—ROBMOWIEHETIEID B aTRA
A PR A HBICF ol ATl ool %,
FEOMEORT, ETHPRSIFTIEHLTVDL L
EENHZRE TRV, YaTERAZ, EOEHK. N
AATA VT ADENE RS TV TOZEIZET
B2 LTV RV, LAL, ¥aTRAN
BRDHOLIICKOPEELAZZLEZLL TS
Ll b, YaTERANZ LI~ LESTH LA
kD THb, T LT N AT A YT ALV A
JEERR AL, WiEEEEDN, ARMROWBIZT &S
NTLEIDTH %,

T a7 RAOWEED S ORLAS A% 5 U=
EHoTZITANLN TV Ao L8k T 52 LD
ETIREN TRV WRORHOMR 702 5 —
ROBEPHWMLEONTZHDTHD L) EOF %
HMoTWTARMEL b, [EkoLET v, ToJk
PR ENLDOEBTEATEL L DERZAN4] “many
good folk also, that hated her living and glad were to
see sin corrected” (55/3-4) AWz Z EIHIEE KL
TWwb,

2-2. Y 3a7XANMzE

DEo ki, FREREOZAELT, AN AT 4
Y7 RPROBIEE S AT, K OWREF Sk
A LT, vya7RAE [ZHB] 28510, L
ML, TNEFTRY 3 7TRAMREIBR SR wv, £
T COBRFEHOFEP SHENT, ML Ak L%
B, BALLTEDL) A ECThHolenebi T L
WIMEFLE PR L TWb, ThERICERT %,
2-2-1.Ya7XADARB

ARWEROPREZ 21T T, ¥ a 7T RADO/MREI
[CoRizu sy FrAEFh T, BT ERAICHE
. HBICHE O, ALETERIL20LTIE,
RWiil§% L7 “This woman was born in London,
worshipfully friended, honestly brought up, and very
" (55/7-8)

well married (saving somewhat too soon)



[AMBHEE] H21% 42% (20044E3 H)

LUFEMNRFBRNETIHE > T b, UOELLK
WBIIREN S S 72 TH B LR L LT,
ZLTC, EORFIIRDO OBEBSIR & 72 o 7255,
WCRORFIEBHAHICI RS o2k H i, T
RAGIEHFEL S H 2 O W TABEIIAR R b0, HDH W
BEELWHDTHo7z (b, pp.22-50; M. pp.173-
242)0 TOHENPOEZDLE, BETIZEDHY 3 TERMAN
RRLORA DO SCIE, WEAS, PhEEE I A L O A fE
DBLNLT DL HHITHEEZI L L TR
EEIRLTWD, [DLETELHU] Ev), Wl
TTIENRTERVEHEDLDHD, L L, YaTERA
AR R IR E RS L CIRA R KB D - 72 L DEIR L,
BT OXEDNS AT N RV BT, i@ AT
WZD%d3% &9 RBEBREE & 3L MR 72 &
ZRLTWh,

¥ a8 T RAD NGB TO/AE S &
PNTVLOH, #YELICHRLHP T FT— P
ANAZAT A4 VT ADERMTOHEDO KM TH S, T
RFo— FpfiE2s, I3 2 HEICRITTWS S
i, [EMHE]) op THEEREINTWDS, FHWVF
T TRWIZHERE L - 72| “greatly given to fleshly
wantonness” (4/19-20), TYHXRZ - V=Y =745
ZWE ORICHEET 25z (64). ¥ a 7 b EORERC
SAEEWA TV LI FT—FEHSDRE > T
(56) ZBENETIL-oTRRENTVE, TDLI %
BABRRE,LSTHE, [ZHd] opTid, Ya7k
ANEELDOFEANBEBROEL LTI, YaT7RALD
b, T FNY— FHUOBERERIEH SN E S,

TaTRAN, T RT— FEDRBZERE o 72
ART4 YT ADLGEDHMTH L. N AT 4 2T
AHPIFIAS ¥ a 7 RANCHLEFEL, Eo#HNk%
EHSOFEICLIZZEHN, [Z] TIE=280 (48,
55, 55) TEMENT VB, ZDH BLIhiilE. ~A
ATA YT X WTLEHUTEL, ETVHE=ZHED
VBT LTV LIS TH D, ZADOBERIE, ~A
AT A YT AMOERE T L LTUhiE o728 ST
W3 Z eIl b,

Y aTRAN, BUE—ROBEHOFRL 2o T
722 BARMEEOPBOFTRENTVSE, ¥ a
TRAD, A ZFL BFELZENT, Ay v—KTili

Rk, SNIR RO T 2525 ET Ok
W2 R E e D L) REITHhVIE RV, EK
3 ELCMEWS L L] “so fair & lovely” (54/31).
[ZOEZDLYEE R ILS Lro7z] “in
countenance & pace demure so womanly” (54/30)
EETIRHCTV D, ZOWKOIMEFIR, EFICLD
ABLRZICE D IFEORBE Z T oD X ) WE
HLLTOYaTRAELZHATFIIBWESELH0T
Do WMEDOAFMERE W L2975 L OxH T,
ZNEE BRSNS, RYFEOUMO R TR K
DIENRADE L7, TOWELDOIEL H i, [k
ZORDFANDOEE L 1 b WENDERZE & U7z
“more amorous of her body then curious of her soul”
A% OB THFHIC R o720 ETORBNSIHRY
a7 RNIBHWEREZBR > THZ LTS L) IZHA
ZBND, SNITKH L. 7y —BOREDYIIE
& U5 W — BRI — 2 AR I
OB LLBEVbDTH b,

ik, ¥ a 7 RAOUERATLOZEE 2 FRT 512
HzoT, ETIE KUEMOREEZRICH L T2,
Thd b, BUMWOME LR WERS L VIERE SN
PIRNFC R > T b,
2-2-2. 7a7XRADIRDEL)

YaTRARGE LM BEIL HEXOTHD
PBIZ D ALNE, BLEOHTHELIELED2T 5
CED ol BRRTVWBET D, ZNED bl
LCTWabDI, MioBwiks v “her pleasant
behavior” (56/2) Td 72 ki, ¥4 (a proper
wit) B Y. FAFEEICEN (both read well and
write), [—#ICWTHELL, FTTIECIHIITER.
BOVBETLBHENRETH 2L, WAL ERNEED
BOD, NEAPRIZEED I LBHAIIIRITLIE
%A > 72] “merry in company, ready and quick of
answer, neither mute nor full of babble, sometimes
taunting without displeasure and not without disport”
(56/25) 0

SHIT, BRI EPSHFLBELEAES, [HRL
THAZR BT DT 52 LEd%< S DADED,
L L 7o TJ “she never abused to any man’s hurt,
but to many a man's comfort & relief” (56/15-16) \»



PR T [VFrv— FEHR] BT aT7RA

Too WRIEIAEELZEEED, BEE Lo A4 %
FIEDRLTR o2, EORY o7z AITIE. I
WIRFFL 2R THIFzo MELHES NI ANITE, K
REMGTHUI 2. ZLTELOREELEFRTE DA
DIz 5 7o L Z DM A B I3k 2
"ol

L2L. 2oz, RWiRAHVWE L7z a7k
NG RELWREEFELZ2DDEL I D TDV 3
T RANOATBRG A5 FH BB Z R L7201,
ETORATH I ANLERED LT AL AH, 1519
FICKANT v 7 V%o 2EH o TRV, E70
NG5 THDL (ZFALR), T ALRIE, 24
WD 1517 SEIA Y ) D BHEER AV N—127 5 T
WIZE T OFYER NI T (L FHRAINEE 2
LCHEERRPHEANE LTOMT 2, AXEHREOH
HIEDOFERLADTRLT WA, T TIE, T I
AMPE VB RELCMTFZ LEAMT 2 AW, KACL
THLWAY, TCHREFGASEIEIE R ST, Aof)
WERAMEZED, 5@ L2FMOLNIIRELAE RO
FHEE NN TH Do T T OFIIMERHIE D 2 B 74
Eid, 27 2L RPN OMEZH B RO TVLET D
EiiThrd, TTALNAOFLL, BANTE A, L
WEREDPTE DL AW, BICETOANWHETH L
JChL AXEREVHME L Lz Tatz A “vir
facetus” ZRL7=HDTHH o7 (B 1978),

T WUEMoPh TR, HHCHZoTETH
BERHEZE S ol b, HETOHEDORIC
LW % ZITWS o2 ENLEINTVD, &5
W2y BT THGOWM? S K 2HEREDTRTH, F
72BN EORBEOBPTTH > TV EEEIOT
T&, S KANEZIMIFBDIH] (25 AL R,
p.13). BERIEBI RN - HEZ L TSR E
DFHETH > TVE AL ZBITFTVEE, TT AL
FEELTWS,

WFRIZL A, BT[] TSRk L7zv a7
RKADANERIED FE N & =T AL ADSEOTTH
BLEETONBRIRLBCOHME, A+ 5b
FiZidwhiv, FEFRLERABRE) LIEF X,
IEIZFE CEA, ACBHoOmTEPNEZLDOTH S,
[tk Nl Thh, FroEETHLrbnpEEM0

ANDF=OVATHEL 72 3 7 RADHF X, EOEREL
LT ET7 5 AXE#REDE 2 5 HMD N5 L B
WRIRDPCOEHTH L, ¥ a7 RAHFEN R
DRIBEFHLHH S, £ DWEDN, TITALADS
OFMRZ IR EINT VDS LI B AL FEFHH OB
KERLTWARWnZ Lid, METH S, ¥aT7RAL
HEPERTIE v LA L, TEOBLE & 135 5 7z,
AL EFHE OB THE AR % 372 TR 2 B
THRETHH ),

2-2-3. v a7XARREENZIEED

L Lo, BugatArs) & i3 e Bbh s X
IR AEOFELE LN TWD Y a TRAE. AL
FERE B ARRICLE L ZE X TWEH %
HBLTWD Y a 7TRARICZFEHLTwD &L L
TOEI)BREERHULTLE) 2L X% b, TR,
PR ORI 2T 2 LB BT, ET7A
YaTRACABL TRV E3bh s HEh [=
] hrinw) L ThHb,

TP, BBV ERMELL, [PLRETE
el Ex0ZITIE ROMiKE Lz] (65/8) &wv )
I THBb, Ok [HEKPEHAL LV BITHES
PHRIEL 72O T, WRIENIZ b b2 K% dH
FHHIUEL D LA o 72] they were coupled ere
she were well ripe, she not very fervently loved for
whom she never longed” (55/10-10), D7z, ¥ 3
TRAGEDORERKICAZTCTLE 572, EETIFER
TWwbo BRAPRE DWW LIAERAEFEZEL LN
Hisk A do o0k, Y OFE® 2 WL ORME 72
ETBHAIE B R O E TR L2 ETIED 5,
ZLT ZhE, ¥ 3 TRANEE RS S G % R
HEEET&E 5 &) PEL LTOHBMBRITEIREARIT T
Wiz, ENDPEXDOMBEMOBRNIN R o722 L %
BbeETWwa,

ELIETIE, YaTRADPEDEANE o7
WA TH5E ] 2o/ 8L T b, [E~DEE,
IRFEE, 2%, A, ZoME ) 2 MiExE IS
DTV Z AL EBLMT SN TLE 7] “the
respect of his royalty, the hope of gay apparel, ease,
pleasure, and other wanton wealth was soon able to
pierce a soft, tender heart” (55/14-16) &£ @ % & 912,



[AMBHEE] H21% 452% (20044E 3 H)

BV SR EE B EANOKICY 3 7 RADIE
TLONETOHWTH 5,

a7 RADEHEORANG, KOMITORE &Xf
BEnhT, UL TH L, WrRORIF, TIEE
HZRT, #HCERRL BEMNHo72] "an honest
citizen, young and goodly and of good substance”
(55/9-10)0 A#%& - WK - G LTS R Ev )
Kolikid, HRZLEOBANEELE D L) L5
BRI Doz b, ¥ aT7RAO WG
WCBEEG 252825, MBS EGORLRZ. Ko
%*@%k@ﬁﬁkwﬁﬁﬁ%ﬁ%ﬁéhﬁé%®f
Hbo LhL, ETRRZIBEEGEONLINC
FKLDOBBRTIEY a 7TRAMIHEN DS L HIZRLL
TWwb,

T Mok r s b, ¥ a T RAOHINEL &
W ENEmAIING, Y aTRANEELI R - FE
DEZADOHT, MOZNFHEFTHPNL ShED» o7

2 [H#ELTHDEVWEFTHREL, S0 KA
2oV THEZ RO LD > 7] “nevertheless of their
humility content to be nameless and to forbear the
praise of those properties” (56/11-12), L5 A L A
DETHHEIZHAONDL NLERBEOMEH 2 HEHEL 52
o, HHEOF)HIEL DB, MEERD LD o 72l
DZANOZENRL Y FBEBITENZ LIl b, ZLTH
2 Y a TR BB T2 MEZHH L &N
Lol roTLE S

COEHIT, HENRRHEYRDH ) Ao d, Flofk
ITETIEY a7 RADORAS, ARITERVES 2
EOREIEAZSRLTWLOTH L, HADOYITE
Lol HDOIFE LIRS BENZFLL TV BEICZS,
[RYDZ 2B 2IE, EREICHFLTHEEZS DI
JE72H5) ] “to say truth (for sin it were to belie the
devil)” (56/13-14) L ETIFHRLLTVE, Y a Tk
ADERETZE W) ERTIE AR5 9, LarLl, a7
RADREBOL ZATIDARAY IR ENTWDL
b ZOWBPAHVIRTH - T, ETHY, i
A RBL L. ML Ry a 7 RAE BEE BT
TONTLEBN LRV, LETHATVLIL
RO TH S,

THLTALE, AN AT 4 ¥ 7 ZAOREIHOR

L7k

WR/MERLABMUET, ET7IE Y a T RAZMKT %5
iz d o THWTWD 2D h %, BusRHkOB
YT H B3 ‘T&Piﬁfﬁbli%libf\ﬂ%ﬁ’@%(@}\ﬁ‘
LEiEFNTW A, Hbd R SFFHELL,
ANDT=DATE L= BRI Y 38 L 72
NpTE DB, 29 LIMLT 2EFE IS 72
YaTRAMEEZETVLERELTEELTNS Z LD
LI DMV A SR TL %0
2-2-4. RiREka & U TDIMBECOER

EHIC, YaTRADRBEEZ DG, BT
LLTENDRABENT VS, LW HEZEZLHLE
B bo [ZHEB] OELLHIE. EMMEREZHEH»IC
HIET 7028 =285, EDX) LFihz L ozh,
ZLTHEAYDAANREI b2 THD, TNHD
—HOFHRE DD v 3 T RAD/IMERLIX
WIZEZ N, BRORNEZHI S EL72FDb DT
Ld7sve LA Ly ASCEFREHIE R % 2E TR
. 29 LBz ob o Lzb ok LTER
LIENOEREFOEER HZRETH L, £ L7
HPLERTREIE, BMoBHE €7 0BXTw5
o 2Fh "ZTEDbY” DG TH S,

YaTRAEHZLOONLIMETHATHEVE
HE5 2 AP TdBALL R, LD ET, £
Tide £ LHME [45o%LoBlRE o720

“quﬁlﬁ?‘%d “esteem her only by that they now see
" (56/29) bDOEBENTHL, ZLT, »DOT
FoMEZ AT, MERPEHETEL Db DO 2
WTHF7zv a 7RAD, BIE, 2D ET7TH [=itt
2] 2 #HNCTWS 1510 UL, [ZEF KO RE
KRB, AN WE RoTLES2HIIL-T
LEo7mn b, —k I OFFIREEICMET 5 ] “the
chance so much the more worthy to be remembered,
in how much she is now in the more beggarly
condition, unfriended and worn out of acquaintance”
(56/30-32) LETIXERX %, ZTIT, ETHWIMEC
AEELTVWR I EiE, Ya T RAOPOTOERL W
FOEGFLOEED, ZRICI D LPEORMLETIVWE
W) ZETHD, ¥aT7RAORRIE. PO THL L
FRRICERCEATH > T, LrbSbETTHARA
TebEMIEENG, 20 PO THEEKDBYIT T2l



<A 7 [V)Fv— F=HE0]

ZBIFETaTRA

WEGHZEEZ LTW2iZ T O ANLIS, BUEH LAY
CWELTWSEV)LRd, ZoRIEHFHIZLT
Wb,

ETOIOHLIE. YaT RAOELOMT %
WS LW SN TH B, BIE, 21 1510 4ERAF 6
HOWRER DL & RRPEANZs T EIRRZ B0
V) ADNDL, EETIFRRLTV S, B2E%L, &
DWLZ TFEE W, MY, EA TRET, Lb
U ORME Mg 5T ] “old, lean,
withered, and dried up, nothing left but rivelled skin
(55/30-31) 5 ThHb, €9 L7
GOWRE R TP OTORLEZHMT L2813, €7
HAE, M EOHZETP S B ol ADFEL S
i (gess) §AHZ LM, EEZB, LT, 9
TlEH DA, EROFE LT, LOMLEMHAIEEL
WHRIZ 72 % 204k (might gesse & deuise) (55/32)
THILIETED, LHBRL, FOKLEESORYE
POMWRTLEIENDI—ETOHLIRA Y MIH,
LB B BB T < BROER. M &
PERIINTLET ORI EMLERTEL Z E2®
T& b,

7o, CORMEITOSLRE "TEbh) L L
Ty ETRKRO X IZHhRD, [ A4 IZEATZ T,
T REAICRL, #7235 hiE, ThzEon
CELC L0, ko, ZGEEH S TW3 ]

“if they have an evil turn, to write it in marble, and

and hard bone”

whoso doth us a good turn, we write it in dust” (57/5
-6)0 BITHEOPIIEDINLZLDETEH5, D
TOWRDEN D o7z b5 HEEE LTV BIET
DANADPNDZ L AXICRESh R WEFTH S,
ETIE BTG ZRE LTSRN L s v AN — %
DRI T HREEEZEHLTVEDTH S,
BERRER S ARS L BN L2 R % £ T %A
DTVLIEARET 255, YaT7RAORLBRE S
BICB RS N7z, BRREOEEA~OR.L, BT 2R
FRLAE e AR OFEANOZIN S . IR T 5 X
ETHbo NS, WEDOEZ 22X, KE0—4%
Wo 7RI ONLE T =< TlEH D, Ll €T

OFBRIZFE. ZHICHEOLTE LTERERivTW
L E)BEEBEBVIEEV, YaTRAO/MEEEE, T

DERESDFERBOWNILZFD L DANDOML, Z LT
RIS T 22 L 2Rk L &) TR FHE LT
DEHAFEHTLD 5,

2-3. Ny FVHLREROPDY 3 7RA
IMEFEDHE. D) —HFIT. BT Y a 7T RAILE
KL TWbe Ny FUHTANRN, FVE - K= T,
TRPLHBHSERTREZWIC, 7O RA Y —RTZH
IS L WS L REFL L7255 TH Do Ny F >
A AR W ET BT — R L DA - 72
LR, ZORFRIEHTFICH o7z L IFMT S0 wiER
WHEBBH L aho/e—hiT, LD R Ax&EB
Lizhtw) b, ZhP [HOTHTRED LWEE
Iit] “a vile & abominable strumpet” (71/32) ¥ a7
RNZZ Ny FUATLRIEF I MEORA, 1 ¥
VAR EDEEL Y b LWL DOIRET B R
DIEIE K DFHRTRPRBLIAEN Tz, ZHab
RCy Ny FUALRE, TEBIHEIIET > Tw

2L N — FOWBEMZIEHL, #Hi27a0xy —RoE
BT 2 12415 5
LIANZEOHBEDONY F U HAROEHBTIE,

¥ oa 7 RMNG T EAE R LSRR B (“wanton
lust & sinful affection”) S LERIPLHENE S F
Tl [P X <IEBE# ] “well named and honest”
(72/1) 7257 8N Tw5, ZLT. T FT7— FEH,
SR 2%, MOPRRANA DIRAZ WL T
BWRD, EOHR Rtz s ("a good woman”)
LEZORBER GRS, ML TS, S
E Y aTERANE BIEOHEROBEA L hoRE
LUDO—NGEDOTHEH, SNFETHRLZ, YaTR
AOBLTHRI S 2525, 2Tk, [ LR R
CHED B o 72hFI TR IESNT WD, 72721, N
MCIETTIIRENZEZHTHY, HrLvmids
W,

ER LWL, Ny F TR, YaTRAD
b LR TR LATNZ, 2D aTRA
PAFEVERHENZ D > T/, EHH L Tw B85
Thbh, [ZWL] IZBVTIE, YaTRARZOE
BHOEE BYIAT > 2 AWE LTHEEL TW5,
FLTC, ZOYa T RADRB T, SBICTHERR L2
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LIS AL ERA BT HATHBH CTH - 72,
L7=hoTo ThEFHEL TVEN Y F 2 H L RDIH
B WHENS, ) LzHETORMAF VS
Ll Do Ao 7B AFE R MEATE S v ) ik
EERLD, YaTRARGEEVIZELTIORE
ETIEWE@m LW XS,

L2LAads, 2ONY XU ALAROFEBTIE, E
Tid, MR DY 3 7 RMERCW L OFER 12 B
L7-gilo—i%, —EOFEMEZ LT R CREKRICE
LFIFRRTAICEEEF 5T 5,

3.4

DL, YaTRADRBIITONELE ZDHE
MAEMET 2L ROEHIICFEOOND, T,V 3
TRANZEREORKRE LTHANTWSD, FHAY —
BODOERIRFEDHLELE]RL DT, L TE
Bl LClivohnCids o3, M mBie & i
MICH B#ES LD B LETE Rve LD AKERIRS
P ORLEIE, AN ORFEENAZBRES S X9
BHIDTHo72,

LU, BB 25EmI%, ML ZaHh L. 5
PO EIRT 2 & 2RI E N TRV,
T a T RADANERIRD POV IR HE R L T
AL, HELTOY a 7TRADOHETE, RAZ-HIE
HNORIME S PR DREEETIZREL T AR0nD
LThb, vaT7TRAIREZWIHYVELEMOH 5,
HHVIEIETHo THRLTABEMEE TR VLWV
HEEE S 72 A TH D, TORTIE, ETICED
¥a T RAOEENFH 2 BT 2058, REh T
TR EV. ¥ a T RAD GRS P TOM B
13, “to say truth (for sin it were to belie the devil)”
(56/13-14), [AY¥DZ L2 F2IE, BEIHLTD
IEA2 D DIFIE] ISR ENLET OWRFRL AMIC
T BB AW MR FOHM G R A 21
EHETEREOEDLNTDH 5,

ZL T ETIERGRICAD SN HINDOHLFEN %
BALZ, T, Y aTRAORBOF TS, ~A
AT A YT REDIESLHBY NGO L) T4 7
Va Y ORHFEPECIRITD BN R EREFo Tw

LI LIIELNTVD, YaTRAEREMELT, B
HOFOBLEOMKINYE & BUaEBIEDS A S, B
2B 2 AR BRI S Twbe E7,
SRR O HAN R LA S & L ComEE
HLiTbh T2,

ETOY a7 RN, KIEICEA %% 2 &2l
TRV DA, 22T R, 2L T —20
i D LBLTlE 2% < MBI % RIF DR T b
TWb, BURMEGENIRE BN 2E % EDF 2 b
LbNTwie, Ya7RAORABEZBL T, ETAHL
BEVEOPRRTIER L, 29 LS CTHIRI 2B
AL WA IR L TR B R,

b=

(1) open penance J 7 ~ i publica poenitentia
(paenitentia)» poenitentia & 1. & D IED—
DTHbo FELLIFY A MEAED, T xth
L. AIgcohizEA L. BRa3hfluziie,
FEOBGEHRTHEREMAT LI L TH D, fik
KELTRMTI bbb D (publica) &FA
IZASRIC LTORTRDNL LD END .
HOOREIZFEONEICIG U TikE %, (open)
penance ® HARFEFUIMEIC LD EFHLEHTH
o ARESCTIEEEINT TR () itk ] &R,

SRR

IIALAL [T ALAD [ETHE]] BHIFK
HEEHRL TS 2220 [£7{5] 122w ))
FEHIETE - HAHR - P IV T — N [F~ & -
ET & ZORA] WFZEHIR, 5 - 25 (352) Ho,

Great Chronicle of London,(The). 1938. Ed. H.A. Thomas
& 1.D.Thornley.

More, Thomas. 1963. The Hisoty of King Richard I .
The Yale Edition of the Complete Works of St. Thomas
More. Vol. 2, ed. Richard S. Sylvester. New
Haven: Yale UP. (LR [V F v — F=14]
FEHIERERS [2— M7 &M LB AT IR,
1987 4) CW2 & #iit.

1976. The History of King Richard [l and

Selections from the English and Latin Poems, ed.
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Richard S. Sylvester. New Haven and London:
Yale UP.

Brown, R. Danson. 1998. “ ‘A Talkative Wench
(Whose Words a World Hath Delighted in)’ :
Mistress Shore and Elizabethan Complaint " The
Review of English Studies, v0l.49.pp.395-415.

Harner, J. L. 1981. “Jane Shore in Literature: A
Checklist.” Notes and Queries, vol.28, no.6.
pp.496-507.

———1982. “The Place of ‘Shore’s Wife in
More's The History of King Richard IIL.”
Moreana, vol.74. pp.69-76.

Ny A=Y WL 2003 [RBFBIHE) bo? 5k
A ) 2D HEAR] JIREG .

FHPHEFE 1999 [ ¥ = A4 7 A ¥ 7 RSB & — DU IR IS
B 2R - A2 H & 5 o KAl w1k
=1 [RFBEWIFEAR ] <R R A e L
Z2R} i > 45 28 5 1324 H.,

Khanna, L. C.1977. “No Less Real than Ideal: Images
of Women in More’s Work™ Moreana,vol.55/56.pp
.35-51.

WHT 1999 [EENV AY Y 2ADLE Yz 42 A
Y7 RIS 25800 & phit] A3 3 H .

HIA—1988 [k 2 —~< =X MEHAGRE LT [
Fr— F=MR] ] TRBE] 5617 5. 3247 Ho

EHER 1978 25 2420 [F71E] 1I2onwT] #
MR - HHAR - P IV = [P~ A%
7 & Z DR WAL, 3-52 o

——1985 [ & 7 | ARl AR e 4 (%
FEMBYV VLAY 20HFEM (1)) HE
f i, 377407 H,

Shepard, A. 1995. “Female-perversity, Male
Entitlement - The Agency of Gender in More’'s
‘The History of Richard " ." Sixteenth Century
Journal, vol.26, no.2. pp.311-328.

PR 19781 ) F v — FZHAR[ IV T [ h = &
BT L ZOR) EHABEE-ANFEL-P. I VT —
Fis. BEZest b, 134-152 H,
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Lk BhZ
Bundo Hiroyuki

Institutional Investors and Conformance Trading Behaviors in the
US.A.

The stock holding share of institutional investors has been growing for the last half decade in the U.S.A.
The trend of institutionalization implies not only the incremental turnover of stockholders from households
to institutions, but also the continuing concentration of the number of investment decision-makers. Although
herding and momentum trading by institutional investors can destabilize the market, an analysis of prior
researches demonstrates that this is not the case and that trading is based on information. These conformance

trading behaviors by institutional investors reflect their sharing of information arising from recommendations

by either peer institutions or soft-dollar brokerage houses.

I &

T A H OFEF NI BV B B P& AR
BBRRTH D, TORHELBEEZTRE LT, HE%
BRIEL S OMRZOHLELEDTETEY, Wi%Eo
FHDLL Vv, EICEETIIREEERDI—-KRL —
b ANF Y R BT D EENOBENEE > T 5,
LA L, BBSERIIAREERTHY . TOWHBHO
FHRIGEFRT S TH D, Lzhi> T, BEERERY %
BT LB, TORBATH Z 5T 2 2 LT L
LbOO—DTHY, I—KRL— b-HNF v ZATHF
ENLHEENIOVTDH, WHREROBEITH) % 1
LCEETAHILIEIR) =T 4 VIR LHERYD
%,

Aiwld, 7 A A ORBBER OREATE OB

L ZOHHIZOWT, ERENZ L OIEROIFIEHE
ESLWEOICT B, T THE BB ICEERD
ZRZT TR R, HEREEOEPEERT L L
ZW ST 5, MTIE, BEREROFRETHICE
F LWL ZOREMEW ST . 22 TR
BIER OBPRE IZHRICE b0 THH L %
MRS B0 IV TIE, BRBIBA R ORI 2 BB AT,
ZORRE % 2 IHEMOBAICL B2 L #MERT 2. V
Tidhiamz b5,

I HBEEEREREEDOEH

T A A OEBIBCERIE, B RKEME A S BRI
ELIT TOFAEEEIRIETE 20 91950
ERTEDRIC B W TE, RO SRIRMBORIC L
%) i Ok 2 EHIZ, RREEEOKRNAZR



T A WITBU B REEER

DEEATE) & 2 OFAUNE

WEICHEA LZ O/ L3 %2 2 2 RIBEER L LTo
sz o 72 F 720 1960 SEACE A 5 1970 4ECH)
HDOAY 7L —Ya Y IZBWTIE, KR L RED
BT DBOBEREEOHIEIEPNREE TV,
Wb B TEMB O DL 2727 & 51T, 1980 4F
RLREE. A= b7 3 ) FHHOEMLORHNZZ T
ATy 7 AHER T Y2 — YR ORRER T
NF 4 THYGORRAETRE LT u sy s 2z L

JE % EARBANICIE D L BB RO A R KT 2
Lehotzds

CO L) BERFRICBT 2B oRNKE 2T
DOEHDOLEEIZL »hb 5§, BEREROKEE
ﬁ%ui@—gbfiﬁﬁﬁ%%bfét e iEacy

HETOBRBEAEIL. 4 ¥ 7 L OEEEIIZT UL,
1950 4ERCTIX 114 i KV CTdH - 7225, 1970 $T“bi%
D2AHED 238 E RV ERS>TWD, F 720 #WI 20
EMEILTH, 1980 4ETIE 5330 i IV TH - 72D %,
1990 4EClx# 3 5 1 I8 4,780 fi& v, 2000 4F T i
16D 84649 fE F L E RECHIML TV B, &
% 1950 4E 7> 5 2000 4E £ TO S0 4EHTHD &L
TA3RHDO LA TH L, IFETHL L, 19854 F T—
LTEALTWS, TDH19924FEF TV ST
2R L TWAED, ZOHRBORIML, 1998 4E121d
DVIZEKRD50%EBZ HICE S TWD, T
LT, BAEBRD O 5EE&313F—H L RTH
MERLTW5, T74b5, 1950 4121x 90.2% TH -
72H3, 1970 4Tl 68.0 %, 1980 4 Tl 59.1%. 1990
AECIE51.0%, & LT 1994 4F1TiE DWW I 50% % Finl )
2000 E T 421% L o> TWB s SO XHIT, T A
N 7 OBKEE OHERD S, BEEERORALED
EHE 2D ABRERORA RO T & v )
DS B 2 L DD

510, WHIGNB T 2 BB EROME S
BREV, IELIDLGDHEHIT. TDIFEAY
PHEZERICE Db D EESNTWDL—FHRUEOK
CWG 1 o s S OREMREIE B LCRA LTS
D, ZOHIFED 1980 A F TTIZITS50% % B2
5 X912, 1990 g F ¢ LAMEINICH B 7
2L, BBEERICE AWMENELT LS KOG
FR& 25 bIFTidZ vy, Chan and Lakonishok (1993,

pp.177-180) D FAKEFIC L AUT, BHEEEROFY
U5 L, BTl 8400 #k. 98 1 T 9,100 #k T
HY. BHEBEROETENIBIT 2 KNGO LD 2
HEE, BT 23%, 80 TIE24%ITHER VT

LG Be LIeh o> T, TORMEITHTIE. I
BIF B HEBBERIC L 2 EBRORG L, ME2 0
KRITHG IO 450 ETHh 2 el sz % Dby
S OH% K9, HBRERIIRA R L T O
FUCLO2HEORES LS, 72 ) 2 okXitdic
BuTKRE @iz boTwa,

HF&1 AOM5|IDHE (NYSE)

i Gl —H R UG
T8 LLEINiE () di B EE
1979 97.509 385 2,164,726 26.5%
1989 133597 528 3.311,132 29.2%
1981 145564 575 3771442 31.8%
1982 254,707 1,007 6,742,481 41.0%
1983 363415 1,436 9,842,080 45.6%
1984 433427 1713 11,492,091 49.8%
1985 539,039 2,139 14,222,272 51.7%
1986 665,587 2,631 17,811,335 49.9%
1987 920,679 3639 24,497,241 51.2%
1988 768419 3037 22,270,680 54.5%
1989 872,811 3464 21,316,132 51.1%
1990 843,365 3.333 19,681,849 49.6%
1991 981,077 3878 22474383 49.6%
1992 1,134,832 4,468 26,069,383 50.7%
1993 1,477,859 5841 35959.117 53.7%
1994 1,654,505 6,565 40,757,770 55.5%
1995 1,963,889 7,793 49,736,912 57.0%
1996 2,348457 9,246 58,510,323 55.9%
1997 2,831,321 11,191 67,832,129 50.9%
1998 3,518,200 13,961 82,656,678 48.7%
1999 4,195,721 16,650 102,293,458 50.2%
2000 5,529,152 21941 135,772,004 51.7%
2001 5.892,022 23,758 148,056,277 48.1%
2002 6,267,128 25271 161,075,119 44.4%

() —Tisb Lo,

(H7T) New York Stock Exchange Home Page (http://ww
w.nysedata.com/home.asp) (FhfEH @ SFHK 15 4F 10
H23H)o

DL BT A OFEFFTRIT BT 5 BBRER
DORLEDFOKRE S1E [HBME] LIFERTw 525
COBBLIZMEERT 200, 2T KB LE,
B ER D 50 2 AT LR OB & 22k A

RERDOEDDWAEILEROWA L LTHRLSHE, 20
FED—DIF, HERELTDENTH S,

MA&Q%:;é%H®%ﬁ\%%&%%?u
NDBABLEROFEOTEE RN & A T FEFHIC
EUHEESNE L. TOMAFERIZL - THRES
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Moo L7zt T, BHROMAKEROBEE T
FTHHBUTE R I ZORBOMALERTH 2, L
L. BMEERPRAET 2 EHICBVTIELTLL S
I bV Thbh, BERERIEARY LEED
WAZTH 2 TN S BRI BH 5\ I3 BN I E
HAZRBLINTWEZAHETH LD, COZLEBEL
%%&%i%ﬁ@ﬁk £ B EAOERENRIED
ey, BMALSOKEOBREZEHSEL L

WX o THEORFEEZEICE DAY v FEBRTE
%

COH M L EBRERD S A TIEIa—F =
TNV-T77VRTHE G TA)VAIBVTERTD
LEMMOI 2 —F 2TV - 77 ¥ Nid, TokX %z
—BHBERICEITTHIEICE 5T, 2L OALS
ANCID A % KA THE LR E O K E NG S
b Ia—=F a7l 77 FHROBAEHZOEN
DD BRIFICHA S WO ER M L LTZITMD,
Sa—FaTWh- T REA—T YV FRITHD
Zeh, BAFIZORREMHET LI EICL-T
B 2 bR L 220 DF 0. AKX 1HE
DIa—FaTh- 77y FHRRERETL L %%
R 22 LTk > T MEMICEREARTESRANOEET
TEERBIELIENTE S,

72720 LA R R COREEEOUES
THAHIEIHENRVDED, ZOREIFH FTI
2—=FaTN T 7Y FANDOPRBITHE R, N
RATT B R AL & v o 72 AR RN 22 FEHA DB
BERBOUEIL. BAE TR I 2—F 2T V77
YV FOEHUSER I L > TITON TV A, 2HOZ L
SBOMANDEEREVPVBDI 2 —F 2TV - 77
Y ROMHFIER L THON TV L EZERT 55
CDX)RAMAR, Ia—F2TNV - TFVRED
VLB 72 2 A5, ﬁﬁ1 EHERAES IS ITB VT L
ARIIZIEL T2,

SO X I, BBERERORASHIT 2 B
EHBOEEGIE, MAKERORASFIIHTLZN
XL Lzdio T iEBlisc B 2 Bk
BROWAEEO LS L 2N AZRERDZF N
DT, B Z OB 720 B8 O FAERAE A&
R0 OEBEER~NOZN, Thbb, 2057205

BBER BEANDOFAH DERDHEA T VD L) 7215
T TORAEART UL RIS, BBREROENH
NOFE DOFERN 7 I E DL AN L R EAT
LTWwhILaEHRLTw2 %,

MFE21F, ZOHENIETLTVWHI LEZRLTY
b0 Thbb, ME2TIE, HEHEHLIVIEI2—F 2
TN 77 v, Bk éﬂ]m (retirement saving
accounts). EEMILEEIERELZBLTHIALTVS
TAAFE 1L 1989 fE20 5 1998 4EITR E <ML T W
505 (5230 77 AN 7H 5 8400 T3 A~ & 60.6% D)
B LT A IAKER MM Zh % Thl- T
W5 (2,700 77 AH 5 3,380 I ANE 252% D) . <
DFER, EHEB L CHETH OMARER LD 5
WA O A E RO L 50% % Fil -
T2 (51.6% 75 402%),

HMFk2 FEARERBOHERE (1989 £~ 1995 F)

1989 4 | 1992 4F | 1995 4 | 1998 42

BHHLVEI2—F2TN - 77V,
SHIRIEE WD E  FEE LR 0k 4
A58 LT LT A AR

(a)

52.3 614 69.3 84.0

BT LT A AR

270 292 274 338
(b)

R TV v 52 j 0 He
I L A MERRBOLE | 560 | 4760 | s05% | 402%

(b/a)

() WAL A Ao

(W) New York Stock Exchange Home Page (http://ww
w.nysedata.com/home.asp) GhMH : *Fk 15 4F 10
H23H).

I HEHEEROIREITENICH1T DL

(1) HEBAIREROKMZENNDEE

29 LB ER oMK B IC B 2 ALK D
BREFFE LT BHKEROEETEHIOTT 2 H
LOEBESTETWD " TOELD B0, BB
BROWEDPHRATTHEARENLEE TN DD L)
Thd"s Thbb, HHEKEROFE LI ARG
LA BREICHO TW LT REEICOWTTH L, 20
WIS 2 ERDOWIIER L, BET AL HE
FTHREROMIHAREIN TV D, BETLHLDL L
Tl&. T ¥ Jones et al. (1991) 1. FEEFHE R DO HL
FIAHMT 52 812E > T HEOWIMY & — >~ OfE



T A AT BU B EERER

DEEATE) & 2 OFAUNE

el e L REDHMNT 20089 EGH Lz DR
B BEMEEROBINC X ) i OZBINE L o
TWwWb ek L7z Jones et al. DFZeI1Z, BRI &
ROFATILFIZ L o THRE 301X LZDR D H
WD LRI DDENENOMANY) & — >~ DR
RALREZHKT DLV HTETH o7z, EHIT,
Gompers and Metrick (2001) ORFZETIZ, HREEE
FITAT LA 3 B [T 2 47 HRfli) 4 — > o
RIT 4074 OMBBRIE R LV RREHSH
[ B

COEICEETIHAEMET L0 IEHLH D
D, BHBEEROKRMEBNOEEEZHTET HHRE
PR L7298 13 8% v £ 3 Potter (1992 1. #
WFERHHLIZB T LMD & —> DRI T4 ) T4
R BRI LRICIEO MR H B 2 & % g
SRR OW ST L7z, 720 Sias (1996) 1. WJH
GBS, Bl 7= DRTF 1) F 1 G
RTARREIEOMEZ LD L 2SN L Z
LT FIEoBBMEERT AR LANKRT 74
V74 OERELEIY LT LR, S, HEEER
BRI T4 VT4 25| & LIFCwbEimLiz. &5
|2, Bushee et al. (2000) (%, 4B X OREERN
JBOWH 2T, HIEOKAEY & — > DR T T 4
VT4 OKBERB LB, — R BB BE R A
W&o THAMICHEEZTTNE I EEH LML
72 %

NS EBDOWIEIT B THRGEE S L Tw 5 BB %
BROMAIELHAM) 5= OXRIT T4 VT4 LD
EOHEERIE. Zo7—5 oflf B WEHL Eo
W CARZZGEHENL S LW LR RLTWAD, &
IS Db RT WPEH XD S EHNC BT 2 M E
ROBATH DR Z T B2 52 Twb v ) 1
b, INFTOMLT 2W%E2SHMTE L, T,
Dennis and Strickland [2002] (X, W) ¥ — 2%k
EERT MG HICBU 2 EMIZE ) & BRI E R
HIFROMRE W LIz TOME. MoIE, Mk
BEROFAIRIIZOREOWRNE Y & — v L iy
BRIEHBICIEMHBEALTWE 225N L, I
) 7= ViZowTiE, T AT 2% UL E 1A (F
%) TAHNEIHIZB VT, BBRERIIALFEOE W

B AR X ) kflE E ) K& < BA (T%)
THILEERL, BEBICOWTIX, BEEERIT
A AT VERIZAR R XD TGRS AT 2% PL 2L
FTHHIZBWTHWI L2 KT 5, L7z ->T,
MEERIE. HHOKE L2 EARETIREVAN kK&
G TERETIRTE ) AR L TG 2 fToTWwb T &
I BRIEZEB 2 50TV A 2 E b b KIC,
—HIZB 2 BBEROMG], 5V IIHHTRER
WML ENTWDLROMGNT & ZAfitk A > 782
MCBT 2% TH 5, ZOWRIZINE TS AT
DNTETWEN, T TIRIEBHEERICL A0 H
BWVIEKING 25, A7 & b —BERYIIiRE A > o3
JhEGZTVWBRIEEHLPICLTRSE Y 2oz
Lz, —HHB0IZZDOHOEKER & I < I
BWTC, WEBEROWI MG ET I HEL 5 2T
WHZ LD TH B E VR B,

Db, 23 L5 TOMGERED S OLFHE
BWIZL T, A%< & HBBREREIHRATHOK
W& 2 IR 2 R S B L I C & B A
B2 2WHZHE>TWDEZ ENGD5b,

DX BT AN H ORI B LK E
ROGAEE L RMMET~OEBO R E S13. HHEHE
BRPELNIEL R ETHE L5 T0DEbIFT
BV Z BEP D LSR5, L8k 5, B
M OUGE BT B TG EN O 8 & WAL BRI 7
TGO MR A SEENL T, BENZTFEROEEDRE
R E TIUE, WINEB I HEEORE DL L%
AONBENLTHD " 22T BHHKERIE NI
L R BPERATER R R A D > TV BHD TR
y BLAEMLAEZhE b 5T d 2 E AR %2
FEOHIEZENTVWL 2 L2 TP S5,

(2) LRI ERDOZE DL

C D &) BREMEBEROBEATH BRI IC B
LEBMEE, TEL C OMREOH LG E 2> TE
7oo THMETOHPMEICH T HMF7ER.00%. BN 2
SN & BRI 22 3T D 2 DK T E B, MRS
Mg, BEEERPED X9 kX % #7352 @i
HBOPE) EEE TS T D, BN AR5
12, BEERERBRBRICED L) RFETDE L -
TWa2E ) EZ B> T b,
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[N 56 21 %

X% 3 ERAH & W EITZRICE T AR ERFIALEERICH T 5 HAZEH EHER

REEEOEH

RSO | grupr | BOH EbEm | EEE | TEE | EERE | KEE | Sl
HE | FIEY) | R&D Mk |MEAFIA R ERAME ERANE DR fi= 3

bk bk S/ 5 =
(BEE) |HERE| e Afftts | REE)LLE | ROE ROA PER Hifi | BEFE

Badrinath et al. (1989) +
Potter (1992)

Hessel & Norman (1992)

Cready (1994)

Falkenstein (1996)

Del Guercio (1996)

Eakins, Stansell & Buck (1998)
Eakins, Stansell & Wertheim (1998)

+ o+ o+ + + o+ o+
+
+
I
X

Gompers & Metrick (2001)

TiSREDEH ZDMOER

TREE TRENE B TRENE wEE | Va—2 | Va—2 | U= KITAUTARTTAVT4| S&P500 = . NYSE TFIZXb
GRS (REI) | (R ) KOz 0| (3 0 | 311 mRD) 35 1 %7 | (60 # B) |GBemE)| (oHD) | N F | skin | S8 7V 7| S8R Guide | iy | HAEEL T g N | HRAEE

Badrinath et al. (1989) + + - + + + 1,237 | 1985%

Potter (1992) X - + X + X + + 658  [1979-1985%|
Hessel & Norman (1992) 200  [1978-1982%|
Cready (1994) X X + 3,922  [1980-1984%|
Falkenstein (1996) + + + - - + 3,616 [1991-19924F
Del Guercio (1996) + + - + + 13,515 [1988-1991%|
Eakins, Stansell & Buck (1998) + + 10,177 |1988-19914
Eakins, Stansell & Wertheim (1998) + + + 6,893 |1988-19914F
Gompers & Metrick (2001) + X X X + + + na. [1980-1996%

(623

+FERICIEOHERE. —IBERICEDHEE. X([FERFHEEELZRT. 22U, Del Guercio (1996) DOFERFERMEICDOVTEHRLTLELDT,. 1988 FH'5 1991
FO 4 FVFNICBVTEZOREDFAISHE UBEIC+EclE—E U, ZDTHENEDZEX & Ule. LEDHAEHIE. HEDMADFTIFZORNHZLE SO 100 EET
FRI DIEEDIEESNTVDHEZZD.

wEE GTELE) & TERBORTEIMARICEDDLETSD.

Us—2 (F11 F/) (& 711 F-EDI5. 871 1 WHHAZERSBBOUY—2THd,

Badrinath et al. (1989) [CDWCI&, LELDERERTMEED LUERMELNDSETHD.

Cready (1994) [FHBIRERELEZADDTIFEL, $30,000 BOKIES|7ZH > CHEFIRERDRETEDMICOITEEHE L TVD,

Eakins, Stansell & Wertheim (1998) (&, EELDIERDIFNIC, HERERIEZHDRRX DD S, X—5, H#ptE ROA. ERELEEROBIFICEVGDVIFSLESE
DM ZRT D EZBHESMCLTVD,

Gompers & Metrick (2001) [CDWCIE. MRHBEADZE 63 MWHHAC EDEIFD CRONCEZHDTEDEE L. FERXADTIE CITHONcHZHBORBFRHMDIE
BRN—HIDEHETEHIFTNVD,

Del Guercio (1996) [FS & PS2JICDVWC A+, AorA-. B+ B. B-. CorD®D 5 DZNZTNZYZ—EULTHILTWVD, TORERIE. Cor DUANITXT+TH 5.
Del Guercio (1996) (& LEDEHDEFNC ~—2)LUX I DL, BEHFIEDDEFECOVTEIITLTLD,

Falkenstein (1996) TIIEBEZMNEBREREAORAELETIIEL. Ta—Fa7I)b - T7 Y RORBLETHD.

Falkenstein (1996) (&, LEOZHODEDCHHIIEEE (DERNE) OBERICOVTEDHLTVS.



T A AT BU B EERER

DEEATE) & 2 OFAUNE

TN BT OT TH 05, BEERER DR
T HHRA ORI T 2R OWITEIE. IR E
ROFA R EWEIRERE L7zasaiil & - Tirb
NT&7z, MFE3 I, BRGHT 2 T EBERERD
AT D a2 300 () BBz
ORBOERERL TS, TREDEFHIFETH
LT E AL EIE, MEMEOLK. HEED
B TOMDEHD 3DICKITE L. HWED5S
i BT RE 2 7225, AEOKED 3 OLL Loffse Tt
SNTWAEREZITS L. BB (RHlifg) 437 >
(&CIE). B GEEIE) 2575 (&TIE)., X—
ZH52 (IEH 42, HAH1D), S&P500 A3 > (4
TIE).S&P 7 ¥ 7 H33 2 (& TIE), EW&ERD 4 O (4
TIE) Thbds TNHDEATHE, LI SR 2 I,
BERIPCE R IE, REIiARAE, e RS k) 22,
S&P 7 ¥ 7. EREEHSENZNE . S&P500 D
S T T DRI L CHE LTV A Z L0 h
5o ZORRIE, BEBARIGEE T 5 25 OHK
WS 5 HEHBST 52 L ERIRIET S,

L2l YLETHREENZOE, BiIZED L)
LR OB RPEE LR T h b »w) i
TOFPHEZH S 2 L7ZITH E RV, 2O Tld.
ZN 5 OHRNITH § 2 BETH OB OV TIZS
BOMEPOANTLES. L L, Hliics
LR EROMIR LB ~DOEEEEZLLE, T
SOMEBODIE) BEEE 2D, L) Did, HEE
FER O EATE) OBINE = B REM 24T 2 E
IRE IR 2 BEE S 22 D B AIEDS I & 2 255 Th
5o

BB B R O3B AT B DI WY 22 AL 2D W T
DINFETOWIETIE. WbWwb “HH#HE L (herding
herd behavior)” &, “E X ¥ % A% (momentum
trading)” H5HWVIE “RIT14 774 —=F Ny 7%
% (positive feedback trading)” ® 2 DA 55HTk;
L LINTEL, LFTIL TEROWTEL? S, BRI
BERIZE DBHHFAREB LT A V5 258 ° PER
IZEDREITTON TV LDV THERT %,

RESRAL L&, MRS UMk A B2 E D 7213585
Z & TH% (Grinblatt et al. (1995) p.1089), 2 F V.
% OBBEER (77 v F-3 2=V v —) HHIK

W UHERER U AN (HwFEdie)) ThElT2
EThbHo BEREROBEACICET 2RO
Wigee LCid, FEHEELIa—FaT7 V- 77V F
D2ODEEZLERDZ A4 TIZOVWTENENGH L
200 b, EE&IHEEITOWTIE, Lakonishok et
al. (1992) 75, 1985 472 5 1989 4E D £ U -2 D v
T, FWRHEERED T 7V F- 32—V v — 2L B
HFALZ S L T D PHICE B e, PiSAEICE
Z LB OIRIEAL (herding measure) & 2.7% T
HH. L, HBERIZOWT, 100 DEEEED T 7
YEBPPGILzET R, EHilo27ToT7 7 v F
P HE O L7ZHBNC X % oA, 0B
ELF UK THI L E2ERT 5, SHIHES
& BEBITE R OBHEALDS, RO/ S RIS B
WORZAZEEZWHLNICLTWS Y

WIZ, Sa—Fa7 V77 FOBELIID
WTE22oD0MEAINETTIITbALTWwS, 7.
Grinblatt et al. (1995) &, 1975 4E 7 5 1984 4F 12
BUFB1550I2a—FaT7V-77 Y el
THEALZ ST LT b, bk, HEboREL
Lakonishok 5 @ $5ELA 12 T v % %%, Lakonishok
ST 572 &) BRI BIT 2 HELOIZH,I, %
77 Y FIZBIBHELEFEN L Tn5, TORRI,
FHRANT BT 2 HEALOIBEAMD 25% TH Y K7 7
Y FIZBT BB DIREEMEA 084% Th - 720 £
B OTREME 084% (&, MR T 7 FAMREHTZ
DE=F7+VFD10%EFRHLIEE, ZDT 7
YRR ATO7 7 Y P 84%BEICH W (581)
EAIOBEH-TWD (GEoTWw3) 2 EZEIRT
b0 BB, WHIZE ST, EHRAITBT 2 MENLD
TN | D558 7% 7 7~ F B 5 0B L OV 10 fif
WCRET A&, TNEN432%B L 1550%I12FH < %
Il FLT. %77 ¥ FIZB 5 HENOIRIEL
. T Ly YT ra— AT 5 ROV 10 4
DiEFRT7 7 FICRET 2L, ZRZFN610%B &
U823% L IEEm BA I WOLMNIL TV D, KIC,
Wermer (1999) 75 1975 4E 2 & 1994 4E & £ 141 %
MR L Twb, Wermer i2&bE, I 2—F =2
TN-7 7 v FOBELOFRSEIX, Lakonishok 5 DF
BECEH L C34% Tdh %, F7-. Lakonishok 5 ®
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FE L RIS, IHMIRE O/ S W T IR LA =
NRFTVWIEPWHLENIIR -7 < bZT. Wermer
1 BEARALIE IS T 2 D TlE %R 7 7 ¥ FORL
FIBOBNN AR AP TH 2L, 77 v FOM
HopTh Zro—2BEHELLL TV &, Hne
0 &EH 5 THRBEICHEIINRZETHL 28, B
A DN S VR TIETE Y OREELAT DR TV
LEERLTWS,

P EOWZE R L T 2 58 ALY He1E, 64
HELIa—FaT V- 77V FIZ20wTHOID2D
DIATIHTHIETIRD DD, BEREROBE
LIEEHRCBETH 2 ~3% L T DT RERBET
LRI s TWwARanZ & &, FHfifHO /NS 2HRICH
WTIBEMEER TV L, Ju—AMDy 47
EHEILZ TR TV &9 H 5,

ZOXHIT, BT AKIIOWTIRIBEALY
HETVWEWIEPHLNI R 572—FH T, EXA VY
LTEBDIHFAEIZOVTIE, ThETE L OMETHS
MEENTEZ, B, EAVZAEE LI, #ED
Bt (V& —roluik) 2EW, #@Eolg (V)
T = DR H DI A FADOKK) 2L LT
Hbo T3, BHEALDOHHT % 4T - 72 Lakonishok et al.
(1992) 13, #4&&KEDT 7V F- 32—V ¥ —DE A
U AFEEIIOWTIGI LT, ik s e,
FEHEHD HD 513, RO /N S RO HRIZD
W, BEOMEIN BT 2 R OB VR TIZIE D
LAHEL, B0 L WHRTIEEVWVBRLAEL S L)
WRZMEPRONAZ L, Z LT, BEEERLD
Hroid, [ U BEoME TR Bk TIEE
WELT) T 7 v KA =T —HiEd % Kahi
BAEDO L WHETIEZ W L2 LRI LT b, BB,
C ORIV 22T TIE e {GEFE 1 AER o BRIz
WTHIFIFFY L TWD, RIS, Hiak @ Grinblatt et
al. (1995) C&kd&, FF32a—FaT7N- 77 F
D 768% A3 UIUEH TORAEO L “HE" 2 B,
FOFICHAEOE N WH E-oTnb I e, LT,
COEIBREAY Y AEEIIBWTIE, RISl
DREVENOE BT ONTODEZERHLNE R
S5 TWh, X512, Hjakd Wermer (1999) (. Hi
DOWEW D) & — B L HRTIZE W OREELDS, )

7 — U EWHRTIIE ) OFEIRETVWDLZEE
HELTwd, wEIC, Do 3 DO TR
BROBFED T A4 TIHER B TR TH - 725
Badrinath and Wahal (2002) (%, 1987 4 2 & 1995
EERRIT, TRTO Y A F1Tb 725 1200 DOHERIF
BRIZOWTER VF AFEEEFTHILTNDE % DS
BB ROBENTB 2 S A, B ARG OM
BO3IOIHTAHI LIy, BEZREROTA VS
LAFEBEIBAT b b OKRE ) BRIz TbhTn
52k, BEAVYAREOREIL, BB I 2 —
FaTN-T 7y FIZBWT, 51271 — ARIBYH
DIATIZBNTELIATORTWLZERHRLT
Who TOL) HE L OEMENS Y BEOBE
FHOBEOBREZTLE V) TRV T AEEHFEH
BERICL > TIibRT&ETWAH I L L, EAVY L
BB EICHWIZBWTTANR TV S Z L HHEET
& 57,

LIAT, ZOL)IMHERSINI-EXA VI 2%
19 S LICEMEDR DS Z L BV OPDOWRICL -
THEFE SN TWwW5b, T7%bbH, Grinblatt et al. (1995)
X HLMPERICBTIEHEI2a—FaT VT 7
YEPRAL T AROZONEIICBITLY § —
YiE, ZOREOMEHICBITLZY S — v XD AERIC
EMWZE, EX VY AEEE 1% MNEEL LT 7 v
FOBRA127% EAT 52 L H#HLPICL TV,
Wermer (1999) (. I 2—F =27 0V-7 7 ¥ K
FALICE D Ho72RIE, EoZcbhE D b, ZoKoON
FHIZBWTHBO L) BWREY ¥ — v E2RTIL
%38 H L T\ %, Badrinath and Wahal (2002]) %,
LT, A MNPEHRICHE N TDH 2 BEEERAIT
ALTWRH®OZOMEH D) & — i3, ZOROM
PHEICRA L CO kD) 5 =2 XD bIFRICE Y
CEEWHLPIIL TS, TOXHIT, XAV T L
BERLTH C LB RICE - TH S OO L5
L6 LTWAEIENDh b,

VU bEomid, P L CRBRERP ARG HERT
HHILEE®T L, ¥R s, ETHRELZL IS,
ERA VY ABEETEIATDOND DEFHHBE~DE W
Thbo TDEIHERAYY IEEERIT- THHF L2
OB EBICENEIT-7 7 ¥ FEAKD



T A AIBU B EERER

DEEATE) & Z OFAUNE

WA D V&) T lid, BBIRERE A VY A
BT & o TSR L 7e#k2s, B IR D 12/ Y
F—VHEERLTVWAIEZERTE205TH S,

CORIE, XV LAEEICL o TELOND ) & —
YOS B S DHWTE L, EA VS A
BHRIZI-oTHEONLEY 7 — i3, BEZERO%
BRI OEHESIZE D00, ZhE bEEEERY
TRMLLTEA Y Y 2B R TH LI D HEDO
RIZEBHDOPIZOVTOHEGRD R ENTET BHE
DL, BHEEER (L3 a—FaT7 V77
UF) OREEEFOBR MR EDY) -2 D
EOMBMFREERLTWD Y L, & 2 HH
BERORAEHEF RN R E DY ¥ — VIZIEOHE
BhHotzb LThH, TRNERXA Y FLEBEDOE) 5 —
VREBRIT AP TRV, LA RILOFTR
& HET B IAWIZEDFAET 5 %

—H. ThbEEA VY ARBEOE) ¥ — 2 &k
HHEEROBEHMOBEHFSIL 0L T 2 WHD
BIE, XA V5 2HEETDY & — PR L D
K ppbZbl, 205 —=rPRICHO - THHET
HIETHb, MHIE TA VY AFHEIT X > THEE
L7k ) & — 25, WS L72DEHl 0wt o & ik
D EL LRRZCDPORBAITICLLEDTH S
(Gibson and Safieddine (2003)). KM DEDY & —
YEDBREBDOY F— U HRRETFNIE, FOHE
EHICHEW 200 TH Y, #HRSZ) TiEEwEw
T EHDb MR R L EH ORI OED
VE =YX LRMHED) 7= DHHRKEL, Lz
Mo Ty WPEIZhz-oTY) F =V B EH LTS
END, BEHRERICE DT AV 7 LB IXEHRICHE
WERETHAH LV D, HBEHEICOWVTIE, Wermer
(1999) & EX V7 A HEETHF L RO ) & — >
FRHL7HRD) = 50 b, ROMEHIZBNT
HECBWIEZRRALTWSE " 7. Nofsinger
and Sias (1999) &, EXA v ¥ 2 G EITo72% 1 4F
MBI, VF— U WEBRATES Z Lk
WZEEIHLNIIL TS, b LIEBEEROMHEL
WX o TERA VY AEETHI SNIRRD ) & — VA3
Ao LTH, ZRBRMIIHOASZ LITEZI
o DF D, WHEROKRDY) & — 132 DOHOARY

DM N TARR R RERTH Y. Lo T €
D X9 B ROAMME % WP TR A3 55 B S 0 % i
R L7282 D 7,

CDXHT BERA VI AEBE R0 T BTN
BERTERIE. AV ARBICL>THY I -V %
HZLTW5h, LALZDY ¥ — 23— iims
5T LR BENIbIzoTRONE EVH 2 L
PR SNz TOZED D, BEKRERIE. ToK
DARMZAEIZIENT, THADLLIERICENTE X
Y ABGERIT, ZOMETARREBYIS. B
F—rEBTVDLEVEDY,

NV BERECSTDEROLE

BTz & 912, BBEEERE. FkoKE#T
LB FERHELRTRA VY ABE L V) 2P
EATE 24T > TV b AEITIE. T &9 HEEBHEE
ROTEATHI BT 2HPEEEDOIHITLTREZ S
Dh LY Do

EEATEY OB B3 2 PG 2 S E, 3o
WCRHITE B0 511, EHICED2 T IEGHM 20
FERICE S &) BfFTdH 2 (Friedman [1984),
Dreman (1979) % &), # 21, fHHUCIE2 312,
HHREROH2VIE LD EFRAMMOKER L LR
Bifit3 % & w9 W% CTdH % (Scharfstein and Stein
(1990). Cutler et al. (1990). De Long et al. (1990].
Banerjee (1992). Bikhchandani et al. (1992). Hong
and Stein (1999) 7 &), % 313, MOEKER L DIiF
WO X o TH UHRRUTIREIE T T L L)
FUf#Td % (Froot et al.(1992). Hirshleifer et al.(1994)
%E)o

COH B, FLEE21E. WTFNBHRIZEL LW
gzt LTwb, L2 L, BffioZEEr W5
M LI, BERERICE L T, IRV H
P 238478, & CICENABEICAONDER Y
T ABBEIToT0DE Y Lzh > T BBEEERD
B 2 34T, TSI W 7B Tk < &
Wi ko TI T, DT CIIEMBEERSED L )12
WMEHRBTVDH, ZLTERDBED X ) ITHEP 21
BT DR ELHT 5o
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BROBK BBV T, HEISR L % 2 RS0
IR IS D %o RS TESHOIR BT
2. HERIATL) 28 ToOBEHRELFIH O &
PRESNTWLA5, EBEICETOIERIZHED B 1EH

SERICAT LB 21213272 ) o 3 A+ FfHp
EEINDIzD, HEIIHERIHDOEFIZBWT
&L B2ETOEMTIER L, W25 NT:
Bl e B L L LT LI, 2odh5B 60T
R Y 27 #hF, K= b7+ ) AR EE v
SRS LCEL R b0 BB L TIRELTWS
LHERIEND Yy Z9) THIE, ZOBDIZIY ki
5N EHATIZIENTEFEND O EE M
e D,

COWMEEEET LB, BT wWsH 5%
& 72 % @ % Shiller and Pound (1989) T& %, 5
DFEERBOIE, HERME TOHRZEI VD IRDFE
AT T2 02 WENIT LI LITH L0,
ZONFIFLT L OAROMLE KT LD
TRV, ZORFEOHG TIRBOEEAL T2,
FThbb, HOEFTHRERPLICLTHLEED
HRICHOERS, ZNE IR L0 ShTwn
Bo TNIZDWT, S IIBMBER L MAERIC
HLTT Y r—rHEZfToTwb, £2TIE, 20
WA 2 IR E L T2 OMICHEL 2o 208
MHEHL ENTVDE, MEADPZORRETHS

MEADPSTFTHR5 2 13, BEZRERIRED
TEHEE LT, BB 7T 72y ¥ 3 F b0l
BBNOWHDOHLOBIIL TVDBZETHS (a).
Thbb, FHUOKEEERTLZD53%0N &
BRI 75% AL LM EEETT T 2y ¥ aF
KXo THEEDOHLMPIFPRI SN Twd, i,
BEBRER OB SIS OF LR LT
0. Ld ENDEROBEBI 0% ) OB
DNTWVEIEERL TS, EHIT, d T T
B 30%A% RIEHO 52% BB D=2 -2 L
¥ —bbVIiFitEstt (Tu—h—) o2 T
W,

CORPOEL R UL, B LIS, AR B
NTWV5 L SN LEMEERD, LT LHHEETEZ
ETOHBEIZOVTHELLGHI LTS DT TR

EVWHZETHD, 25D, BLLHITHILITKRE
GERZEABLTW O THNE, BEFD 5Dz
FAHZLIIRELEREAMNEI VIR TH L, L
L. EBIZIEZ ) TE AR, 2D, BED»S O
BHEERENOEELER E LT helEsv e <.
L7243 C. B THEMIHEL D 5 HMETONH
EOMTHIEICRERAY y PERBILTWARWE
Z2HN%,

&4 BERECSTBEDLDRRICON
TORBEEERNDT > 7 — MER

CEM) %7203 ORAOBRKNENET 2 CE DB, RO OD D 4 7=OFA)
OYLEFIKIENTERY F LA
LR % | PR | R
53% 75%
e > %
a gUTOT Ly v aFN (9_/0) (7%)
ez | AT% 25%
%) | (7%)
N 10% 30%
o o
b BETU 72y v aFLTREVA <5f’) (7/:>
oz | 9% 70%
C %) | (%)
104, %
wo | 8]
c| BB, Mk FLEEHMDBVIET VAL
.| 100% | 85%
el IS I I C0)
o 30% 52%
a BB O =2 — AL ¥ =5 VIFiEHaH (8%) (8%)
(Fu—%—) Ol ez | T0% 48%
L% | (8%)
ROKDOWLE, FEORFEE S ORKEE |, | 67% 25%
VT 720 IS HOKRO WD 5, [A5H %0 9%) | (7%)
ClRMBOHN L B Y AT T 4 v 7 HWMAEOR s | 33% 75%
EI S X0) %) | (7%)

() MZEBFHITTNRG, FHIT 30, HERT4l. Ay
TR R, [P AL Lk, NYSE. AMEX,
OTC #*& Standard and Poor’ s Daily Stock Price
Record 123 & 7 ¥ ¥ AITEIEN =9~ 7 10 H ok
MHRBEROMETH Y (AR 30), [EhEE ]
L%, Trendline’ s Current Market Perspective 3 &
M1985 456 H® OTC Chart Manual ® 1 HIZ#8ik
ENTVB, i (1984 4) 1T KOtk o % &%
Bl 724> 7 5 OB ERONETHL (F
A E 4L o [SFER ] o3 ¥ 7OV ofikg L5 (1984
6 HE~ 198546 HE) 137 9.0% TH 2 DITxt
L. [ ] oFnid ¥ 1845%.

(M) Shiller and Pound (1989) pp.50 — 54, table 1,2a X

D VERG

210 TOENEHHREIKE T 72y v a)
V. WMETNRHERETHL V) T ETHD. 53%
V) B, HICHBBER OB HRZ R 2
ERIRLTWD7ZF TR, ZRUISEWROEMRE
RV E -T2 L Z2RERL TS, ZOWFHE %X
o MOBBERERIE, BEs e, 2l
EHHLZOBRNICHLEFoTWENLIZLHIC
ERZIAG, AR IHEREEEL AR LD b,
ZI)ThrHrETHE, HMIZEZNE 53% LI



T A AT BU B EERER

DEEATE) & 2 OFAUNE

EDBERIIEZD X9 HEBIBER AN U2 FAE
FTHEHMENS T D) EEKERONL S
M. BH DS E U TS L 7RG R L 1H
BIZZOMERBELTWLZ LR H0EIOND, L
7235 Ty 53% DFEBTE R HIFFER 5 © OFFHI &
> THREDIHD DML E AT SNzl wv) FHEE
13 BEBIBRE RN BT 2 MOZRIZE 5Ty R
BERPHEP L TRO NI L2 FE, BZS
CEBIZZOMKITEP N 2B E D ITTbI D 2 & &R
BLTWb, THEIFRFHNI, BAZKBEROLEEIGE
BV TIIHBBER L 138 % D, 2 OFHRIE K
AL TBY. B2 SDMEEDOEENIRE L v,

A b2T, HETIHROHABICBLTYH, HBEE
BERIFZLTLHMEATIT> T2 DI TR BN &Y
IR v, MEAIDe TiE, HEL
7o Z DN DIRD DL EFi - 72 DI%, B 258 %
Fo 2R 2 BT 5201 kEORROT 2L, H
5H BV, MOFHPD T AT =T 4 v 7 BEOR
RTholeh bl LT D ERBRER . THRTIE
67%. MBI TIE25% L o THBY, FHAEELHR S
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A Study of Dysfunctional Aspects of Cellular Phone Communication

Currently, cellular phones are prevalent in our society. Due to this present situation, relationships
between cellular phones and users have often been a subject for scholarly discussion. Most studies do not clari-
fy the undesired consequences (dysfunctions) , but only the desired ones (functions) .

The purpose of this study is to clarify the typology of dysfunctions of cellular phone communication by
using a functional analysis (Merton, 1957; Wright, 1964) frame. To that end, two surveys were conducted.

In the first survey, 131 university students in Ibaraki Prefecture were asked to describe what they felt
was undesirable when they used cellular phones. After analyzing their answers, 36 items were obtained. Those
items were used in the second survey.

The second survey was conducted in July 2003 among 262 university students in Ibaraki. Pref. The
results were analyzed through a factor analysis and the following six types of dysfunctional factors were
obtained: (1) passive interpersonal relationships, (2) restraints, (3) anxiety towards information, (4) escape,
(5) lower abilities in verbal expression, and (6) annoyance.

Factors 1, 3, 4, and 5 correspond to the four dysfunctions of mass communication by Wright (1964) ,
respectively, the correlation of parts in responding to the environment, surveillance of environment, entertain-
ment, and transmission of the social heritage. Factors 1, 2, and 6 were related to interpersonal communication.
Therefore, interpersonal communication mediated by cellular phones has three aspects (passive I-P, restraints,
and annoyance) as dysfunctional items.
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