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Abstract 

In this paper we investigate almost thirty years of the Japanese bank loan market 
since the early 1970’s by following the disequilibrium analysis of Asako and Uchino 
(1986). We improve their methods by taking account of great changes in the 
conditions of Japanese economy over this period. The fact has been well confirmed 
that the market lending rate is not the equilibrium one but is adjusting itself 
toward the equilibrium interest rate and policy interest rate concurrently. 
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