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This project sets up an imperfectly competitive
growing economy with price stickiness. In this model,
the monetary authority implements Taylor rule with
inflation target. we examine the role of agency
costs, price stickiness, imperfect competition on the
broad credit channel and economic growth.

Furthermore, we analyze the impact of the above
factors on the expectation-driven business cycle.
Given a specific monetary policy, we explore the
relationship of optimal capital structure (namely,
debt-to-equity ratio) and economic growth. Further,
we explore the role of agency costs, price stickiness
and imperfect competition on optimal monetary policy.

Broad Credit Channel, Economic Growth, Imperfect
Competition, Price Stickiness, Agency Cost
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Broad Credit Channel, Price Stickiness and Economic Growth

1. BUE © WHFE HAVEORRE

At ERITEENE A = © 85— - Bernanke (1983) 0 H R EIACH ARG RIGH] - BHHER
BRI RIS 22T AL 45amE ¢ (8 G IR R AR R A (AR B 2 1 B 2
IRFfH] - “8r&E _L(quantitatively)” ENTASIE 57 o RN ZR 2RSS B RAVE EN X -
Rt > EMFEEH T » B8 Eif R 4IFriedman and Schwartz (1963)Ffs2 Ay AR EE S -
Bernanke (1983)fY S FEA F3HF T » EIEUCRER 74 H#E M (interest rate channel)
Ah > (SHE i (credit channel) 2 B4R B'E H A RERANVEEAR - BIEEERAYE B
Bh(credit view)5REH | - SFMEE BLAEFTEENERHER » A SRR FER
FRY > "B TR A IR e E E R 2B N MEREN ERE g e
P RSRA TR RIT A& 7y - SR IR R — A LAY RIS MRS Rl 5 (internal and external
finance)2Kl& 7y {5 TG IVE AN G B IVETE A - ZiE A B Rl & BN Rl &
FCA Y ZZFERY B [N - 20081y R Rl B it R0 T SRR R B E m AR E AR
Fo DB - REHHTER N AL RREAI (B4 - Marquis and Reffett, 1991 - Wang and
Yip, 1992 ~ Gomme, 1993 ~ Mino, 1997 ~ Chang and Lai, 200055 &) 2 0% 1= fi (= FHEREL -

%~ Modigliani and Miller (1958)$ & A 454 BHFH 35 (capital structure irrelevance
theory) » R T P & S ERE N E AL A o BRI 5 E(E - E(EERES RS2
FBHtEZ 2 - BERRERER) (B2 - MRS E R E SR
FERE > AR HYR BRI IR Y B B S5 - (T SRS 2 A I (T E A
Modigliani and Miller (1958)3C &5 [#EGE 2 E Fkm » WAL AMERAVIZE - fERZ HVE RIS
W RE IR B IR B ER R A RS E o s T IR E YA (fy(Hubbard, 1998) - *iEfl
A LR RS (relevance of capital structure) (7 %(Modigliani and Miller, 1963)1774
T AT HAAE B LR AE A 283 © 140 > Greenwood and Jovanovic (1990) ~ Saint-Paul (1992)
Bencivenga and Smith (199 1) DA 3w A Rl 1 BEFE A HEE IV E T - WBEIEUR & -

' RIS R T o HOUR B S E B AT s (& Sidrauski (1967) 5 BRI B EA LY
HEHEFK » (& Tobin (1956)HTEZE A {H ~ Clower (1967) ~ Lucas (1980)#1 Brock (1974)Hy%LEE52 7,0 /A
{SEF &S - Kiyotaki and Wright (1989)fJ & = ¢ EHEF R &SRR T A » 5 Samuelson (1958) -

P M BB E o ARAIL TR SR S B A S R A RO LR E - BEREERET
Modigliani and Miller (1963)32H A2 B FTEFR ~ Miller (1977) ZREAIEAFTEF ~ Kim (1978) LA AR A
(bankruptcy cost) ~ Myers and Majluf (1984)F2H A& ETE » DL Jensen and Meckling (1976)% &AL

HE A
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King and Levine (1993a, b)AIHFESE] > R E & SE A EARCR »
FERCR < 2RI > P A KR R (R B S5 W R R ST/ D S AT R P R A L SR
BURSURHI & -

= A IR EL R 983 T 54 5 23 T LA AL M AR AR S A &
Ball and Romer (1991)3iH T/ NEUSLEY 52 BE AR AN AT B i 555 B T S5 0 AN 58 3 FoAR 2L
TERD TEIMIEA T &M BURE g2 1 n] RE B2 2 AR &2 - B 7iBernanke, Gertler,
and Gilchrist (1996) % €45 A H (EAS EE] fe REERAS - 53w iE RN R AL (S TS HIAC AL
- B4 B B RS BLE FE B RV 28R D

DLE=BEURT > BN ALBNREE G T (5 HBRAVES] > DIEUR A A
PTG - H0) B RTRE R (maiay - [FiF > S HEREEE SRR T ERE
BRI E > BS5RRRDHY -

FR DA EEH > ARt B PHEHE A (AR AR B A S 2B RV ER N AR R
R JRPAERET P RSRITI B S EURE » (DEHBURPR T A fEE A RE AR
TS RSN - AT AT RE St B e P N R A 22 - T 4 RS 35 A& 1B (broad
credit channel)24r8# T —BIHURA & ~ &OR R ELE EIIAR ? Q)R ani5 1 5 2 F A2 L8]
BRI REREHEE T IE A ? Q)M S E S — B R A (TR

i 7 A H - SRBIVECR S ERME ? WEREHEEFE [ REERECEME 7 i
H - Bl EsstE - pian s A e &R - NYEMEENEEEHERA (THEY
2

Foltt > ASTHEIZRE 7 B IUER B - 55— -« BEMpsE B S rR & ER
(retained earnings) ~ ST B SR KOG (R 25381 T R T HACEEE - EREGER IS LI
BERESWAREEEEHEERENZE - WA A LUPRET & @l 2 25 (financial
accelerator) BRE R R AR (5 o 25 RHER T AT O B SO A S AU A 26 % i = SRR (1]
4 > Barro, 1990 ~ Devereux and Love, 1994 ~ Gomme, 1993 ~ Mino, 1997 5%) - fi{fI K& E &
TEREse R e (2 AP B B UR B B AR (B 1R e Il AN G A AR 3R TR > I
T AT B ARSI AR R - Arnold and Walz (2000)& /D& s & ASS IO
ARSI - ARG M & L P s bt S R A IR R & - (I > 5 2S5
TR SR e S DR L A TEAHRRHAS S © (B2 > AMARHRR A S RIS MR &R 5 (3808

3 Greenwood and Jovanovic (1990)f1 Saint-Paul (1992)3% 54t /MR 53 (risk pooling) AL IS T REE S
SHTFLERER » (T 15 e R i s A D AOARe Al METT (I HE SR R R 2K - Bencivenga and Smith (1991)
Ry AR B 14 L (liquidity management)(§E15-52 51 B A v AREE A = S ELER SR ARG b > M4
A REERIEEIRE - ST A AR AR EE T MR ESB R -
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HEREKE  ENEERENEERENEE - 5590 B OMAR-SRE - MEEEE
AN R R STRR(BIAT > Osterberg, 1989 ~ Turnovsky, 1990) - ffi{FY 53435978 EAERTEL
BURIE SRR O B G EeTE - NIMERIE B iR - AT EIWTFE HAVRTE - 7>
ERBECRIEIRE S - MERRABENAE -

B BRI T 5 AL & A ¥ (asymmetric information) - DAZFMEREA
PR E N RSB E AT R BRI TIRAIRR0 - 3 HLEHE AR AN R8s
B (L AN AR BB T B B B AR A - “fi Jensen and Meckling (1976)/J
* B (B T S5 AT A S0 - 25 B 1 SE s R (sharehol der) B HE A I FII 23 BT 2€ (interest
conflict)5 [§% "5 2 RURRH QU EIRE - 2 A (A AP (RERpCA © B AB ARV E AR
SR DI RSS2 - Jensen and Meckling (1976, p.308)f & 5 A (principals)
A EEE iR (monitoring costs) ~ (T (agents){J tHERHIEE TP A (bounding cost) » LL
JeRER{RK (residual loss)4 i Ry CEER A (agency costs) » At EI5 R AVELECHERAS - i
TP R ST P T R B A R ~ BERE ~ RN L R e 2B SR EE L 1750
HiRE 7K (external finance premium) » iR LA HEE (S FHEE -

FEA R SFUERE SRR > A H 2 H SR Fa ey BRI A - (EWTFE(E E EH SO > £3
SR (R NI Y REEREAS © {9140 - Bernanke and Gertler (1989)#1 Gertler (1988)32 FyiZ i
AR EH P ERE A BITERT LAV B A ~ BURRGRAN AN TERR A BB A -
*Williamson (1987) ~ Bernanke and Gertler (1989) ~ Carlstrom and Fuerst (1997) ~ Bernanke,
Gertler, and Gilchrist (1996)F— 9 R T > CORE RAmB EE L E R 2 e
o (SRS EIEZ A @ - Williamson (1987)58 5 5 R0 A B B ¥ HEHTESHIER -
Bernanke and Gertler (1989)5%3 {E1E A 75 2 (JRAA REBIE I SERIE A T A R (ELR]
IRREEAZRLA) - Carlstrom and Fuerst (1997)th [E£58FHCE A FRE LA CHER AN EHE
FTE5HI{EH - Bernanke, Gertler, and Gilchrist (1996)E—2U 5544 H (B8 (R R (CHERA
HEMTSEISEEN - 5590 AT S S R R BN SR ORIt | - 2558
o (5 NI ABAYRERA - 40 > Osterberg (1989)5 R (5224 MUHL M A\ PRaGAH G R
TTIHE (R ZRAVAHEREE) - NI - GBS H E B S PR F R AR SR & H R
/NI

MDA U8 - AT EIRES B 5 AREEEARGIHRNA) - B S ATk

Y B4 BUFEH A S E AR R APBEEGRR) - tEERE PR ERBUT A EA S 5T
=N

* Bernanke and Blinder (1988)3% Ry BUSRTTEGRUR AR 58 2 (L W LMEIERT 1S-LM MESREH T SR T RO E 18
AVEZNE - #ERRZ SR B DA — gl Bots - SRZ (ERGENE - (BT EHE BRI HE -
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RAFHH B RA BB A » AR SRAN (R A & S LA A (A oK — (= e g
Jee\ g 5 7 AV K @ BES - _ERICSCRRESE B SRS S AR R - (B AT BRI A
RIIOE RSN BLE T EARIEH T - (S TSR s A e -

F= o BB AREE AR (IR A SRR S BERAD PSR A A =IHER - S
MR A TS (tax shieldBER - A AT TE HREHVE A4S - B5EE > BrsE MR A
Pz A AR SZH T PUE F 8 AR AR - DRI TR R e it - (B2 - ens
A #5tE 7 (financial leverage) i I FIFAE LR - EREE ARG NIATS (SR RAN B & Pull
ETE o L - B R RE A (BB EASERE - FTlA » {{§E Modigliani and Miller (1963)
Hl Miller (1977)EVEE - A FIFTSRTELE NPT FRHFAERS - ARG EERZIEW
TERCRAVHEEEE - 5L > BUFEIAFIFTEIEER « [EAFTSRR - DURAIRAYEE) - #k
AT NEES MR E A RRAYZEEE - A FIE AT L SR - R T R KRR
B - (RFENIREHEARH - 2R — OB R R e i o ) -

SEAHBINSURR > AT EIFVAER SR 0T 2L 2 B e SR STRR(B140 Barro, 1990)FTE
STHYE R ATE AR S FTEIR Z ARG R G gt R A © #E28 Turnovsky (1990)HTRREE 2 HREL
ASCHREL - EJZ Turnovsky (1990)— 3T REABRRA » FEMTRE S & 3 SR AR
JERCR - AR BV EIRIR G - BT ARl & A GS S A1 B4 (knife edge)Hy35
i - 2800 > AT EIAIFAE— (& P B (interior solution)Hy il & AL

VU~ A H B S EE 5 Bl 5 0 ERUE A B - B Z8Bernanke, Gertler, and
Gilchrist (1996) i &L4h A H S (R ] F AR RAS - 5 e iE W N R AE(E TSRS B
B3 744 B (B R AR S S P 28 B/ E AR SR TR R /D « ARG ERIIRSE R nI ERlIE 77
HSREA e - BIES HERERZESEN T EHEEZE -

2. HAT
AL i (b 5e 2 PRI BV RS ~ B MEs Ty T R R ~ ZETERRT 0 PR
JATEBURN G4 T ARG 4H B AR AG SIS & - S ECPIEE S B AT ¢

2.1 F3E¥NF
e ocat Bl P e # H S ~ F'E - H AR SR E A FTaERK - TRk
R ALFFA BUR (25 (government bonds)E /X F{i(corporate bonds) ©
FatEF e RS EIEA - (HHSSES RGN - BE - SGETEPIRERa bR 1
HESAE A BT

0 n1+8
fo <lnc XT3 s) e Ptdt, x,e€(0,0), €Yy
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Hof > cREPHH % (real consumption) » n &S5 B {44 (labor supply) Hn = [ n; dj - e 25558

AP AR SRR B p RS HIIF R fR 4 =E (rate of time preference) » y{RFR55Efit

G TR S K B AR - o REFERAALAVHE 2 BT SR A BRI

(cash-in-advance, CIA) :

M

L

Hrf o M4 H E162%8(nominal money balances) ; PE—HR ) {EKAE -
FETHAIF— R TR ESEEN - BABUNFEZCL N EE A BEAFEER

AR IR RS ~ B EERIRE R BER (dividend) A » DURIBURT4E T HIRSERI A (transfer from

government) * ZXifi > ZET AL BT E R ERIEIEE 2 » IR (FE T BAfE

[EMERIRMERYR A | FR M BB A (Jensen and Meckling, 1976) « &G B pALY

RIS EGEREA - RN E SRR BAEE - a8 - AoF - AFE

ZRERATHI A L o BRIt > REFE AR E % H TEER G T RRAL

c <

(2)

1 1 1 1
M+BG+fodj+f5jEjdj=f W]-n]-dj+iBG+(1—TB)f i Bf dj +
0 0 0 0

1

1 1
(1 —rE)fO ¢;S;E; dj —c—fo a;()Bf dj—foﬁj(-)sjEj dj + TR, (3)

o> BEEAB] 5y Il Ry /MBS j o IR 2 A IR 44 B 683 s B R R etFTkEA 2 5
[ R P IR SR BR AR 5 S R B v R s = R SRR T 5B - Al - B B RETFTRF R 2
J TR L P SR 44 H T 5 (E {E (market value) § W; 5% H T & (nominal wage) 5 i BFfA
B AENREAE - BABRFEMSEARREE S ¢; 5 HEV RS REE %
TR (dividend yield) » FRGFIFTHEREep VR 5 i Rof5) T R T (T8 =]
AR B AR S tp B A EMEIIAE TR o ORI ()73 Bl R A — B LA = R
FERRT T BV BB A © TRAIRBUN ST H S -

RS 5 HE R B SOBR(E140 Sidrauski, 1967; Wang and Yip, 1992; Gomme, 1993;
Mino, 1997 SE)EE%ZETE0F TR SR A EIHT &R (M RETA E R B A FEE
BRI R B o A SRS CEREE R (Jensen and Meckling, 1976, p.308)H15C Zh a4
Higm(Williamson, 1985)tH# - S8 RZRETERAL(FREA ~ BEO)ELA B () Z HRVE A
AN —20 (ISR BEAEER - B OBEAFER OEEREBFER - A
FJ(EB WA G RZIRSET AL (R ~ ORIz RTTE  RETERAL(R - (i
N GHEENF(EBORYE - BLAE] (BB )T 0 - WS REZAF(EBEAN)
BT R B RS AR, - DARER A B ) e = R bR & H H 8RB HA 4 - fRiEst
BE - EZEOHEN FBREETABES - RETERMER - BB TEEER - 1M
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R ERALRTA Z B AL EREARAE AT (T AV E R IRE 2 Ry (ORI B; () < IERRHY BT &
fEREE R4 » Williamson, 1987; Bernanke and Gertler, 1989; Carlstrom and Fuerst,
1997; Bernanke, Gertler, and Gilchrist, 1996)F3@aRe a1 = (AT H 7 & BEE RN
BB [FIR - thZRBRH ST R (R ~ e & B RN A R - SR —(ES 0
ST 2 SRR MG K o ©

#E—H > {ic#E Hubbard (1995)#1 Bernanke, Gertler, and Gilchrist (1996)%% 4 25 (= F
EEH—EERWTR - NN R AR 2R B ATS [E - HiE—2ERURE
BACAEDEFHE > W2 B ARG - IR0 - AEDFHE MR - RIESMN R E A LT -
PRILE » MBS B AT (M A B R Y BB B AR oy ()RR, () 43 BB 2 A Bl A B A IR 2y
AYEAEINTAES - BFEE A S TS EERRE 0 N o TRED - a;(OFIB; (e

F
_ j li " _
aj = q; <—>,aj >0,a; > 0,a(0) =0,

Vi

SiEi\ "
B; = B; <_V- >;ﬁj >0,p;" >0,(0) =0,
j

He o Vi RS R Z n5EE -

REMFETHIREERERE © SE VRV ENSEREEM, - PR AT AR S EE
BBS F1Bfy ~ HEZEBERE), » MR TEEW, ~ AEAEZ BRI AFENZEFEE] B
M) DLURBIFEETR ~ ME R AT g Bl F BRI B B 2R
A ERERQMERIRHZG) - BEEEEN{c, n, M, BY, Bl EYFHI » DUR AL G2
FFREZ() -

TEFBEHME R T [Hig(shadow price) yv - HH TEH Jyw; (= W;/P) > RIZETEALAY
A —PE RO AT DARE AT

M= T e )
m = c, (5)
S=—C=i-n-p, ©)
F
1- TB)ijF —a; (BVL> =1, (7
J
S; SiE;
(L —7e)¢; + 2 — B (%) =4 (8)
] ]

e 48 (transversality conditions) :

® Osterberg (1989)F1 Turnovsky (1990)/2& 5 355K B (BB A FRAs ACHT CORIERE » Bt SCeast
GEEA > Fat B SRR R RER I Z R 1 S e A R -
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lim vm = lim vh¢ = lim vbf = lim vs;E; = 0.
Hip (= P/P) Ryl ERVARR - (A HEIE Y B S5 B (4l 2 B RV F R DUN S
IR EELE - AOEIMGEHEESENHEBEEEERTAE - 2U(6) KAy
Keynes- Ramsey JA]I - AL 7 HE R — m) KPS mir R > JHERRE - 2U(DiE
e et AL R — AL A FMERTER AR 4 B AL fIBR A S EREN R E AR,

AR FABUFES PR E AR Ba)ghai - A SES e S BB E 25 (R E bz
B FEZ A - A B ERE AR A — B ERERTFRIETR - E)FEH - ReTHAr
HRA — B R PT SRR G BEF RN _E R E B EAS - fIPRERAERVEEE AL -
HERFRABUFEFIVESRERE - Wit M@ AE A A ERE A FERH
bR E o < R R E R R -

2.2 2 AP
221 B EML A

{ixfEDixit and Stigilz (1977)f1Benhabib and Farmer (1994) » & 5145 /8 B 2/, 2 Wi {20
P —fE5E R A a8 A AL EE EO Y(perfectly competitive final-good sector) Fl— (R & {514
B8 1 o ST 4R 7S B P9 (monopolistically competitive intermediate-good sector) o Fz45%HA ()&
AT — 2RI EE PRI () - HajRERE ER - j € [01] - 20 » F&
TP Y A FE R IR K

1

1 =%
y=< fo y}“’dj) , oelo] ©®

Hf o of BRI R A& 2 A 1A o 2 B AR A (8 -
TEFRP D73 Bl Ry B & A RIS o RIS Y (B, - AR M e R P o e 1 i A 1 T P 2 42
N PRI ERY; - AR BRI e Ey -

1

1 ie 1
max P(] y}“’dj) —] p;y; dj.
0 0

PR LAY — PSR 1 DAHERS B8 U I s 9 55 TP Rl A A SR (B e Y

n=2) "~ (10)

H(10)= > FefFTA] AR E SR B TR EAE B — (8 BEE M1 /o - Ho = 0F > HfH]
MERSMHEEBRE T 2B A ERE T THVEFIE7EEEF - H0<o<1>
o A R e T — (| R RER YRR OR AR - BB RN 2R HIETERS ¢ It > offr & 7
A WP 815 /12 18 (degree of monopoly) -

HE—RHYE - N R & Ee) - NIt EREEEET R - HE &
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VRS e MR - H B Hr 2 AR E AR - JR1E > TIPS

a

1 51 o-1
P = (] pj o dj) . (11
0
222 ¢ B4 AR

TR MR T i ) R RS e 2 P ER TS+ A E ARk f155 8,
DLAE FEMMIEYEE Sty » W7 HLARIDRI B K 2 2 (BB 4G e U s o 203t - JMIIRasss)
[EIRA B A FERL g Ry Cobb-Douglas 4 78 b -

yj = A;()kj~nf,
Forp > PR Y 25 BhE LM Fya € (0,1) 5 55 IR MR REG HYSE B3R A4 78 T (total factor
productivity) Fs A; - T A 5 55 HR RV RS AT BV RIS B A o IR FRMKTE Arrow
(1962)F1 Romer (1986)AJ#EH » W B 18 #1582 (learning-by-doing) {F F 2 4% [ R Y
P& UHR SR TP RV R R 2 B A SRR I S S 0 T A ISR = A - 203t -
EHERPEREREA AL EE - ERE MR RE S A ARG - B S 2 SRS
FATSEEN A, — B CE T RS 2 BB Ry HINBLEILEBIA M @B AT BAVED) - K -
TR T HUREIR R (scale effect) | > TR > FeffI{{ciE Mulligan and Sala-i-Martin (1993) -
s A AR Y A B E 2 BB IS A A G EA G BRIV E T 2RISR A
RAFE()HIINBREE - I - BAMBEBEYIHELEA; () = Aok? > @ > 05 Ao Fy55j h A ML
RAIYSMETEEE T o By T St Frp & (balanced growth) » HeffIRFAE—T nzE—FRHEI= -
@ = a - KL > BN A ERT R
yj = Aok®kj~"nf’, (12)

S5 T e P o e 9 A B R R S I L B W - HUBRSS IR A - A EI VA S E A
DL —TEE R HYIERE - i3 IE & AVIEEE—XIRotemberg (1982)~ Dupor (2002)F{1Benhabib et al.
(2003)HYE £ » & 5 Hh et T e A Sl L o S (A (e — I (B A (DA R R TPt
B8 SR AR B A 2R ) Z I (20 F S — TS 2 Ry SE B AR (menu costs) (YRS -
Levy et al. (1997) B 58 S R EFSSARLR A B2 © “BAPTRF— B8 A 1 S B A TR R

ERCHRMR SO - Bl S8 > O R KO S BEE degroe of
stickiness): re{E 1755 (6E) I 2 A S R ANB(H) - o SR80 38 RARC 1
BRI » 45 o RIFPHRS 5 e 5 PSRBT B BB

7 gEEs |- (540 Backus et al., 1992)3f R S 3 B4R -
¥ Ball and Romer (1989 ~ 1990)/EH! » 7R 58 423 F 1735 T HYHM/ IMERS FHRER A » & DA S WS ECR AE IR
REYEHRR -
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_ K Dj _ .
M=Q-tlj=(1-1p) {[1 - E(p_] — 7T) 2] p;y; — Wi, — L].FBJ.F}, (13)

j
Her o o By I R A RIRR 2 T R i E 1L

RIS 14 FIR (TT) PP BRI () B UL OR BE B2 BR(RE)) - PRIL  FRFTATE THIRBA (A -

f; = Q; + RE;. (14)

Ry TR BUR el B R P R RS T 3 SRS OB GT0 FM RS A

WP 2 U E - (SR P R s AR FR R R ~ WA T AR
—(HEE > REBEENES - AR E & EAIRLERE A -

Pl; = RE; + S;E; + B} . (15)

& > BAPHERTE Turnovsky (1990, pA9T)EIEIEREFHERN - AR Lo ATHIRENE - DISR

AT BRIV - JRIL » HRAPR & iR R AR A A S T (B AV e LE BT - 7R

@=95E=¢o°
BERE S SR T BT A A - BRI » TP

k, = I; — 8k;, (16)
He o SIyERITER -

By T AR RS EAZER S ASCER Osterberg (1989)F(1 Turnovsky (1990)fyEHELERE
BRI 3 O TR R S H Y = SiE; + B > AR E F s
68y > A AZ(T)-(8) ~ (13)-(15) » BEIRAGKE > 1551 HI B R (net cash flow) 7 4%
AHRE

V,(0) = ]mwje‘ffifvdfdr. (17)
0
Hrpo
_ KD _o
wj =1 —1y) {[Pj}’j 3 (F — ) ]pjyj - anj} — PI;, (18)
]

. 1 1 1 1-— 1 ﬂ.] ﬂ.]
i = [‘+TE¢+EJ'<1 +,1->]1+/1,- 1o, [”’ <1+,1>]1+,1,-’ (19)
Hrer 4= —%Tﬁ?ﬁﬁﬁé{,ﬁ% SEb o B R B RE A IAEARAR T o ARG T /#HE

T w; Ry SRRy, 1, K YAk - O9RO T H B 2 AR E (& RA
FHREE A + 2 + ﬁ,)*ﬂ{aff%"“‘éﬂzﬁ(l - L (@ RIS > e AR
FESLERE TG AL A B T EAVELE ;5 AR - iV R F i 25 35 B R (weighted

? FAIH T AR A Turnovsky (1990)AY L i FRRERG IS A I CHET T34 > (EL Ry b O S BE KR » BT 90 R st =

1% B Osterberg (1989)f1 Turnovsky (1990) R [FIHz » A Sl A S5 H5 T PRI B AR I 7 A Y HE M B E e
7K > 3T B R BOR T s R A SRATR & > T PIRAE RES REt EP T Z BB A T » S BUBURATZ 2

% C012 9



average cost of capital, WACC) °

BRIV - iV RGP R R B 2 s (Y (o P R A IR R H] » & 52T
RN BR TTRF A S E B S R R 2 e B B AR psHY Rl B S g e
T E A - & > REEREAE L E—(EEZENAE - Nt BUFHIHEM
MERESERR T HESEENFZES  Be & HpEiymE SR e ) - M B s
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