2002 4 ECONOMIC REVIEW No.4 2002

(Williamson , 1988) (1995) ,
, |, i
' ' i+ |, i/ (i
' +j), c,
X, y, (x y . X>y), ,
’ . G= T [+ Dxx+ (e y)xcl
. i
) 1 G= X x+ 4] (x- y)xc
, , c ,

68



, C j
(1996)
!
' 1
, (Diamond ,1989;
1991) , ,
[l 17
Il 14

Myers , 1977)

“

x=2w+ "

ws< x< r+w”

x<w” ’

78



y e .
, C(F, r)- T=C(F,0) (4)
( ) [0,1]

F
gP)=p(rz2r)=1 rc (5)
P(F, 1),
q(F)
(Jensen , 1986)
50%
Myers & Majluf ,1984 )
( )
. m =0,
Y (0) m=r [01], r
[0,1] r
Y (1) . t=0 , ( ),
t=1 , (Myers ,1984 )
t=0 F "
D (F,m) , m )
, 1965-1982
C(F,m)=Y(m)- D(F,m) (1)
t=1 , 619%, 23%,
2.7% ( ,1998 )

P(F,r= % C(F0)+ (1- )W C(F, - T)o0< X1

(2
T , Y (@(1-
P(F, 1), C(F,n-
(2) , c(F,n- T- P(F,1)
C(F,r- T=C(F,0) (3)
(3
(3) r . re=re(F)

88



1986

, « ),
18
1992 6 30
) ( ),
()
’ 1992 ,
1
1 (%)
()
1958-1962 65.1|134.9(14.9]1 20.0 (100 42.9| 57.1
’ 1980-1984 73.7126.3|17.2] 9.1 |100| 65.4| 34.6
, 1958-1962 24.01 76.0| 56.01 20.0 (100 73.7 | 26.3
1966-1970 40.0]160.0]49.0( 11.0 (100 81.7 | 18.3
1980-1984 59.1140.9|35.1] 5.8 [100]| 85.5| 14.2
) ’ 1958-1962 62.0138.0( 17.01 21.0(100| 44.7 | 55.3
1980-1984 81.1(18.9| 16.7| 2.2 |100] 88.3| 11.7
1986 32.8167.2]166.3| 0.9 [100|98.8| 1.2
i 1987 30.6(169.4|168.3] 1.1 100/ 98.3| 1.7
1988 29.6| 70.4| 68.5| 2.9 |100| 97.4| 2.6
, 1995 21.8| 78.2| 73.1] 5.1 |100| 93.5| 6.5
) , ) , ,103 s
, 1999
’ 55 60 ’ (1984) I ”
, , 1980-1984
, , , (
. ),
() ,

98



(Jensen ,1993 )

(1996)

10 ,

1 (Hart ,1995 )

12 Harris and Raviv (1988)
73 ,

14

09

Jensen (1986)

)
Aghion and Bolton (1992) ,

15 50%
16 ,

Miller (1977) Jensen and Meckling (1976)
17 Isreal (1991)
18 “ "

1. : s )
1998 (3)

2. : — )

,1996 (9)

3.Aghion and Bolton ,1992. An Incomplete Contract Approach
to Financial Contracting , Review of Economic Studies ,59,473-494.

4. Diamond , Douglas ,1989,  Reputation Acquisition in Debt
Markets . Journal of Political Economy ,97,828-862.

5. Diamond , Douglas ,1991. Monitoring and Reputation : The
Choice Between Bank Loans and Directly Placed Debt. Journa of
Political Economy ,99,689-721.

6. Harris, M., and Raviv, A.1988. Corporate  Control
Contests and Capital Structure. Journal of Financial Economics,20,
55-86.

7. Harris, M. and Raviv, A.1991. The Theory of Capita
Structure , Journal of Finance,46,297-355.

8. Hart,O., and Moove, J,1995. Debt and Seniority: An
Analysis of Role of Hard Claims in Constraining Management ,
American Economic Review 85,567-585.

9. lIsredl, R,1991. Capital Structure and the Market for
Corporate Control : The Defensive Role of Debt Financing, Journa
of Finance,46,1391-1409.

10. Jensen, M.1986. Agency Costs of Free Cash Flow,
Corporate Finance, and Takeover , American Economic Review ,76,
323-329.

11. Jensen, M. and Meckling , W.,1976. Theory of Firm:
Managerial Behavior, Agency Costs and Ownership  Structure ,
Journal of Financial Economics,3,305-360.

12. Jensen ,M.,1993.  The Mordern Industrial Revolution , Exit,
and the Failure of Internal Control Systems, Journal of Finance,48,
831- 880.

13. Miller Merton ,1977. Debt and Taxes, Journal of Finance,
32,261-275.

14. Myers, Stewat C,1977, Determinants  of Corporate
Borrowing , Journal of Finacial Economics,5,147-175.

15. Myers , Stewart C,1984. The Capital Structure Puzzle,
Journal of Finance,39,575-592.

16. Williamson , D.,1988, Corporate Finance and Corporate
Governance, Journa of Finance,38,567-591.

( : 310004
312000)
( :N)



