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Double Edge swords of main bank system
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of internal Linkage
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External Monitoring of Internal & WiAS

Linkage [FHELDDHZHM?

ROTAITERA

HEEARERDFRE N - EMENRE. KERESETE
fERE,. BEEY = B/INTHA—IVR = AN\
2“LD2H D

RHT4TERA

Reverse causality: - @5 MBI E XK. IEXIFMFEREZ] - #R
BN EnN LTRSS - EEXAAOEOEBEIN-XEE
Eif,

R—rI7A)AEBEFR—ASVFLEBEODNRE D RRETIL
KB UNTiS - B W75 Activism® a8 (Becht, et al. 2015)
WHBATEFHBIZZA/IBIDAN=XLIER

vanced Study 4 Waseda University



External Monitoring of Internal & WiAS

Linkage [&
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