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empirical data revisited >

IGPI

€ Start with 3000 deals and Y100M per deal
» With de facto syndicates:

» NET: 1600 deals with Y200M per deal (approx.)

€ Versus US:
» 4000 deals with Y750 per deal

& Truer picture:

» in Japan’s economy, (1/3 the size of the US), deals are 1/3 and deal
size is 1/4

» Still a difference to explain, but much smaller

Stanford University
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