FHRERATPEELRE CLET TS 2R

FABH  MARR s PREResRs L
gL R %)

P oE o8 s BWA

3+ F % % ¢ NSC 100-2410-H-004-073-

H o H B 100208 * 01p 2 101#072% 310p
H o7 H = Wi BERE

SR F R APEHE BRI A RTEMAR 2ERT 2R 4

P& A R O 101& 107 31 p



LR 3

¢ o B4

B4R

%vzﬁ BEF R A 4 R rﬂ,%aﬂ
wa e @ a ()~ i&%(“lﬂ)ééjﬁ AT S R
%T( ')*Fﬁw*iﬁ A E B R E (e

i) Aiﬁﬁ%%ﬁ #(rg)uwﬁ #{ﬂéﬁﬁ;”

SRR (2) 2 P HAS FJIRBRE e E
éiﬁﬂﬁ’ﬁﬁmﬁ AR E A R F G R
?ﬂkﬁ%ﬁ.’xim’fg’}\m?ﬂkﬁyfm,gémﬁ L"r’v%l"‘ ’J}'n/ﬁ
-BERES (D RBFER LI PIFLIHEDRE
RS E ARG T E) s 9%%?&%
GRS AR LTSN RN P13 & N

FRER T REK e A R 4 o

Bt e S FIm 7 kai ?#J{J{g\ B ROR AR &

FHEFRAES Ah2 393 I 3dE s GRS Lol |

%%%’ﬁﬁ¢‘* Aﬁmﬁ%m FAR ﬁ%?ﬂ?
&e‘ﬁm;ﬂ}r EARNE G TR E o prn R FRESE

E“ PR T IHFDEG o PRFERKT 0 L FRE foEHR

~E R IRE R o

R R R MR T ARE

o

ot

rr.ﬁ;\,

,q_/
This paper develops an endogenous growth model with
capital structure that incorporates agency costs in
the bond market. The main results from the theory
analysis: (1) increasing the tax rate imposed on the
corporate bond yield reduces economic growth,
employment, inflation rate and the market price of
capital. But, the impact of it on the firm' s debt-
to-equity is ambiguous. (2) the impact of varied the
tax rate on the corporate and dividend yield and
dividend payout rate on economic growth, employment,
and inflation rate and the debt-to-equity is
ambiguous. (3) high nominal interest rate is
associated with high economic growth, employment,
debt-to-equity ratio and inflation rate if the
corporate tax rate is higher than the tax rate on the
corporate bond yield.

The numerical results are summarized in the
following. Varied taxes, dividend payout rate and
agency cost are harmful to economic growth,
employment, and inflation rate. But, the impact of
those policies on the debt-to-equity 1is different.
The relationship between debt-to-equity and economic



growth 1s procyclical for monetary policy.

® 2 M4t 0 economic growth, monetary policy, fiscal policy,
capital structure
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1 pIE

OB R SR ITE DR SR8 — BIEUR R R E VAR © ME BB — B
RS - AIIEEEM ¢ (1) ~ R/ avERR > #E(risk pooling) LIREfE & T & B RHVELERCE - ¢
1] 55 1l e A v A D MG > BT (e B SO B IR (1140 > Greenwood and Jovanovic, 1990 A1
Saint-Paul, 1992) : (2) ~ e:RbEREHET R BN E H(liquidity management) 815525 1 BT nT LIRS &7 =
HEESR AR L o 4R FOE R EIRE - sRATRE I &Y AR E T - IR A Rl & (B
41 > Bencivenga and Smith, 1991) - * Leahy et al. (2001) FYESHIZCth=IH T » SRIMRESEE « RliaE
BEORINRAEEMR 0 THE - SRS AR ARSI e - MERELEEERIERAL -
1SR B R B ENEIAE - DU SR 15 R Ok BE B T S B A IR Y (5 R R T A AR R T

A BB ER G 8 BRSO R - AR & & B RN E A& (capital structure)
B s —EIEURKEN ? He VR AR ERNE B E 7 HWE(E - —2K Modigliani and
Miller (1958)f2H| & A& G =@ (capital structure irrelevance theory) » FHHMEE S EHENE ARG
REEFETSEE - RIS 2 SR R D I BB AR FIATRCR » 2 AkbT5E
R E ARG B AN S B SR 2o 0 B - 1 JFARAG SO EE R ARG - I 48 AG SO B e S R
TIRZE » HEERIE  ASCHT BTSRRI R T VOE 2R ¢ (1) ~ SRRV E ARG BRIt &
F—EMEE AR ? (2) ~ IEBUGTFHBEYECEE - BERVE ARG EEE ? e —EERs K
IR E 7 (3) - HEERBERIIIE - R EIFERRE G EERANE ? 5 g HERS R E
AR ? S BURHIERY & E R HRE 1 (balance sheet channel) B FH A &5 &5 (1R A (7 2
(4) ~ SRR A BUR R AN (] 52 BG4 B 458 7

Rltt » AR —EEA G - REMER =R EENN B REA - EHAEA =1
Rt 65— RERENSHEEEARERER - REEET MEFFIT=1EEE - HEH - EaatEmi
R S M S I A A 4R RS ER (51140 > Barro, 1990 ~ Devereux and Love, 1994 + Gomme, 1993 ~ Mino,
1997 %) - #ike S fEas i ns (& DAOREE bR (retained earnings) iRy i & B VA » AL SRl AL
FEEEEEME » [FIRH A AT e E AGEREYA R R -

' King and Levine (19933, b) B fliztat fy » RIS BRI AT BINAE ST - FERTE R U BOA B 2
P R BRI » (R A A S S ReR A AR - Beck etal. (2000) B3B3 > &b/ EILEE
5 A GDP plRA AT ZE A4 78 /1 (total factor productivity) k&2 1E [mIFHEE » [FIHG Rl h /B I 28 - HAR Rl R B
2 fFHEEIEE | o Greenwood and Jovanovic (1990) ~ Saint-Paul (1992) ~ Bencivenga and Smith (1991) - #{1 Leahy et al. (2001)~
E {55 Modigliani and Miller (1958) % 445 HE A s FrBIZErY -
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£ BUFSMBUE RS (BFEEZ ERA) Fr S F A SE AR © B Modigliani and Miller (1958)
BRENGEEBITRAGR 1% 0 5IRHE L2 BRI AR - EEZHVERSHTM - KRETETHE
PRI Py & AT Ro e T {REEZHY A o (Hubbard, 1998) - [&EHIITFERERS - AIRAHYLIIRHESE
PSR E ARG IR R MO TR ZE | - BN ZEHE T Modigliani and Miller (1963)F2HHY A E] s
i~ Miller (1977) ZEAIE RS ~ Kim (1978)f2: AV 2 ik A< (bankruptcy cost) ~ Myers and Majluf
(1984)52 T E A EE - LUK Jensen and Meckling (1976)2% & f9{t I f5 %8 (agency problem)&s - #EJIit: -
ASCERFH Modigliani and Miller (1963)A1 Miller (1977)iY& 7% » /A SRS HTEME A FrSH R FAER: > &
EIRY TS EE R 2 15 IR AR 5228 - JRRIE ARG A RHEm (relevance of capital structure)picir - % »
RS ER ST R S e B s ST R (9140 Barro, 1990)¥ 7 H R A& A K B FriSan S st Bk i &
H o

b AR ERTE AN ES M A IEFEN - RIRE T AEESRE - s
EERE A ATUE (tax shield) iR - (HEA BB iR (financial leverage) i FHEIFAZE % - EREE A B
FEEARNIIMEE S E R (user cost)&rtRak BTt » (eIMEL T RIEE ARG - & TSR - (8 AR
FREAERS - ENEARERERER BTG EE U ESEARA - I - BUFEELERECR
ATREN LR [ IIME T B B A - (SRR E ARG M 2 sH%E - AR ERHERZE —H
ZEIGE  — BB R R AR T s i S -

F= - EETIGEAEZENNEE - EEAEBEE A HEL LA (agency cost) - (FRETTISVE
AN > R R ER B (shareholder) BB RE N\ 2~ RV e 1285 |38 T P2 BURBHIRBRRRE - A A= (EhE
B RE B A 1B SR pl AR N F] Y & AR SE T SR RE G I 7 A T B By 52 8 (Jensen and Meckling,
1976) - AT RN ERERE AR R - A SRR Sn R E RS - DI R
&G R A HEE o [ERERVARELRCA » ISR T R IR A ER - BhE ~ AR ERE IR 23
femEAE T /MlEE 7K (external finance premium) - (NI AlliE T S ECREENE A A FEE - FF -
ERMENEAREEERETRRE  HERSORERUEE T HEFEN S EHIHE -

LB AR GE TR B AR A R HIBT ST SRR AKER - Arnold and Walz (2000) 2 Fe R AIFVIE— 3% - Arnold and
Walz (2000){Ezs s/ M il i LL (I Rk e b 5 e DR TEAHRE - $HEAOVE i B AN 451 - At (73
B BEESOBMIRCR - BRI MEREE RV EERIAK - (B2 - R OSCEETHIETA R - SN R E L B
RS IR IR — (B R RE - W H » MMIRVsE R A R - BE MR RS [ 385
HEEGH - EMEE AN -

e EAHRF T - B G  IT BLEE ARG FI DU F AR ¢
(1) TEABOECR T T > (eE R EARER - £ () A BE S H B TS RS KA A (A F) AR B B AR
A ~ REIBEARE(L(SGEE) - EARM TS ER TER(ERR) - E43ER I & L (debt-to-equity
ratio) IR —E L NE o A F PR EEA TS R H S OB B AN E - B BA
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WA EAS B B S IS B AT S AR EE ORI T B2 o MBS R - A EIRERN RV
= SR ~ OB RABEER - B OEEREHEATE A ENRE -

() FEEMERITH » Hin L IREUEAREGAFT(AR)RIRE - &UBMKE - BER - BUAR
NFEHEFAE SR RES SR (ER) A THERER - i SBEBEREI MRS MK E 5 22 7
i o MEBEEEERE @ IRE HARAEFRHENEUENE - A ERE S EE R 1 -

() FEREAECR T - Bigw b o SCERAREREIECE - SUBR - BER ARG
AT - EAVHER B RSB BP0 AR M E A - BEBRSE RS ¢
RERAREGE TR - OFNEREEEIR - A xstbtos -

(4) fERABERE R EIAR R A T Re AL IR IEER (procyclical) Bi (% - AT AE HAER A IEERRA (% - %
EMERN S » AEERILIEENE ZHNEMEE - SEM BRSBTSl 2E 5 (financial
accelerator) -

(5) A (AR RCAAYIE N > SRRV R AL ~ PSRRI RED M - mEEARA] 5 -

2 FEREBIRE
AL 8 (B R~ St S BUR = (B8 EARFTI AR OB & o DUT RSBl P e im By
papilEiepit

2.1 ZZETERFY

BEEF TP SR HaEES - [F'E - H B mesHRSIE A FTaia » T2 mrsEnIie sl - I RFA BU
f&#(government bonds)Ei/\ =]{F(corporate bonds) o ZZETHFIEHE KA ESRIERA - HEZZH)
BEIREE o D EERF TP BN B — » HHA A A RS BT

te> M .Rl-l-&'
—_— —pt £
L (lﬂi-‘ -+ Hln 3 X 1 F S) e dtr X & € Egr T)r (1)

Hoh o B FE (real consumption) ; M- 2% H & a8%E(nominal money balances) ; PE—fE(E/K
48  nE S5 ikas (labor supply) + e R BHEGGHYES IR (CERMERY IR p & EE AV H 72K (rate of time
preference) : n¥ily 3 AIEREHEEREREE(m = M /PSS B G BRI S RN EREE -
Fat AR TS ERTE /N - BAEBUFEZFEA FIEZFHIFIEIA ~ BEEReA (dividend)
WA > AR BUR 6T HIFEHRIA (transfer from government) - 2 £S5 6 B A HOM S - ELeral oy FAEHT
WETE - BUFES - AFEIESR - BIEARA L o NI - RETERAIARE TR RG] IR -
e+E+E +E +% - +EB;+(1 —TE)¢%+

P P P P P
BF B*\NBf TR
s WwFD __gli e 8
+(1 —Tgli 3 &(k)f? -‘r-P,, (2)



Het » BSBLBF Oyl Ry MEBUA SIEN A H BV ) ERFETATRFAHIRE I AR SR Rara i AT
{B#% - NI - SE BRI AR H 15 (H{E (market value) ; W R+ H T & (nominal wage) ; i /54F
HEAAENA AR - BILAEREFTSEA RRER ok IR R R R (dividend
yield) » H FEREFIFTSA S, AR 5 (7 B A EIERR B AR » o B AEIEIVFIEATSIRE  0C AFRA
BRI ERERR (R REE © TRADBEUFE Sty B s -

B R FA B AL EREENT e (R ETFAEIRTE ? 540 Jensen and Meckling (1976, p.308)FATHz Y
Bk FRETEAL () B (5 AN) 2 A& AR BT AR 2R — 2 (EAERE B & A e K
FEFIRRIE - BB AN FEIE R AR AR TE A B R — L B e E S R
S 5 N B 4 v R b T H YR B B H % > PRI 2R BB oA (monitoring cost) © [E]HR - &
ENHIEE S AT T RETEIT R R > QIR A G ZRE S HIRGREA - s EAY TR widh
SEE AR R RFERARAIRRA > PLRATE R RRIfRIE S (residual loss) = SR » FMEEOC) R ats
AT RS R RAEE - CHEE A FEEE DT = BY /PR MRy ; FE > B
EYIE A Ry N EE R - FEMFR RS G EIRE S - #e CIFEA 52 B A (k)R fimm R - A
-8 =>0-68"=0> He(@)=0-

Bt RS B ARELEE AT IEITERSEREEM, - VIERFE I A B S EEEE
BEIBE ~ MEZEEVEHE, - Wit TEEW ~ NMEIVHBEFIERD - ASENEFEEE - AR - DUREUT
TR ~ F S EAREFI TSt rg Bilo, SR BIIR HRRC RE B  ZIRNRQMTERE MR - SRR
e, n, M, B, BF EYFY] - DI A(LL S AR EAQ) -

TR B E M S 5 T-{E RS (shadow price) fyv - BE L& Ryw(= W /P) » HISGETH B AR 8 b — T
PERTDABEIATT

w

g —
xn =, (3)
ne_n -
moorm @
é (-
¢ Ty TR (5)

BB » AU IRAT A B AT SR E IR BURF A {5 -
* 41 Jensen and Meckling (1976, p.308)t 51 » TEALEREIL T - RIS )& L (F—TEATEEII4I3 B A (bounding cost)
FILAGREER R ITIE S Rt AR OFZRHITTE) - DUSCETRA TAMETE) - 54 TR A(EREA)MEE - Jensen and
Meckling (1976)RFETE A ~ SYSRBATIFIER A SHE Ry (CEERCA -
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(1 —1g)if —8 (%) =1 (6)

s
W-redp+2=1, @
e 4% e 4R (transversality conditions) :
lim vm = lim vb% = lim vbf = lim vsE = Q. (8)
t=rE t=rE = t=rE

He n(= P/P) B ERIRSR - AQMME N E S BIE  BIFERREENHEMFRIEE
T#& - AR A B B E SRR E R SRR AIER() - 2U(5) A 48801 Keynes- Ramsey %
A et T EEAPRRCN R R R > OHERIRECER) - (6)FE - FA B AR EATE
FHIRRRALE  FIRREAL RN EIRFRE 212 - WASENFFABINESFTESEHE § s8R - AF]
A& A S B BUR (R 25 (e (B 27 AL Z A2 IE A i (B (A A Fr e — B (R RE P AER AV &R G - P
PL > S ET A R A A BB K  *2R(TTEH  FA RS RTREST (4 BRI SR [ S B FI 15 > 0

WAFENRFFABUSEZFATEEHE o [NIL > HEe(i g A B S S e (527 < IR SR E A R
2.2 AEEERPT

{Bease A e B0 P T 2 F AR 22 3 S MR o B s P4 ek S E P A M B AR EE Rl IEHEEEA
Hje 55 B R A — TR RE Al & OME M » el B EMAYE a0 o P8 — 20 Rl e iy A 2 Bty e &
Cobb-Douglas pr#E§EI= :
y = A(K)k**n% » @ € (0,1),

Hep o ARV BEEREET] ) kRERBEBNHIERER - HRREETAZ B Er P94 E
RAMTHy SN a2 & > iE i LURTE Arrow (1962) 1 Romer (1986) Hy 5 1 #E 15 - fFa% 2 i & 52
(learning-by-doing) 1FAZ4E s ERRFEVILE - L HIEMGRS < EAFE RIS SR O 1t 6 k055
FEA - HE > FEREORERER AL HE - EEHA RS LIF AR - S8R E T &
(& P R T SR B A — SN OB RS R RSV Y HIRLFEIELBItt G & AT 20T, - i fy 7k
% THIBE (scale effect) | - °FEIIL - FRAFIfic# Mulligan and Sala-i-Martin (1993) » (B2 ([ IR RG T4
IR ZFEE R A EERTFRENZE - B2 BRI PHIERFEN IR « 1L -

PrEI R = A(R) = AgRT > Kb YHAEEAEE NS WA > 0 BANGES e >0 - 1AF > BT

> (6 EERE A A T 2 /K Bt (5 S A R B E/K MR - 5 {E A S FE 2 R K Bt (5 S A YA T KA
i RO BEER AL — gl -8 -8 % =1 - B FAYES > SR b (quantitative) L EELLERHFAE - IR g
A FEAERIIAE -

6 grs% [ ({141 Backus et al., 1992)3f A< <7 EEFFBR R



AP £ (balanced growth) » FeffTiFAE— P HIFE—IRHIZ : ¢ = a - KL - BREEHVAEERGTF
y = AgkTk1-na, (9)
W — EARVR AT BRI ) 1 28 R rs onsd SRS THE ~ AEESFMEEN > Dk—
TEPEEM T AHERA ) o BRI ECARR TR 1R SR SRR A 2 FE A AR R (R E A2 AR
—EL o AFIATAL - EREE ANBAIE BXR S BN - RE A FE I IREE AR TE -
HRERENRRAEESR - EEERRANHERE - HhyEERE—Ba) - AldsErTLUE
=B - e AN RSEIESARIER © SR - ERMVIBE R H(ERE AN —F-ERIE - [
5 - EE R A RE EL BRI 0 - SRR R AYIE R AT - Jensen and Meckling (1976) 33 % » %2
(e N B SRR SR T Gl — B (E AN RS T 1 & i B2 PR & i e SR 2 AT Ry _EFY R
5 TEE Rt - BEEIATHR e EZE R —4HEZLY P AT R EYRCA » IO TR AR A A
T PITAE HITRIBRIE R » SR R REE RS o RS - S (S oA L (I A (Rl P2 B e\ 2 R
FIz EZERIPRAIME LY » T EFERIFTE &R - RIBLL LavemBh > SEMATHEFE o] #Femmk -
"' = Py — Wn — i BF —a(A)BF, (10)
Hep o aC)RRREFT T H 2 A R B RA - EiEE A mIbA(= BF /SEIRS NI &S - AL
a=>0>a >0 Ha(0) =0 [ EAENEHAMESEN - RIRRIVEE GG - e
A E RN -
T T e AR AL > R AR (T A BE B FOAE R () 25 T4E IR - DU OREE B 17 &1 Bk
(RE)AMEMUR NEIE A Z iR - It - $efMTA] LASEIR T BB (G
1= (1 —tIF"® = Q+ RE, (11)
Horr o GERH(Q) R B (SE)AVEL B & SRR » TREl¢ = Q/SE -
WP AS IR B B8R ~ BT AR S - T AN EIEARE = HEE  REE S HREIATENNTEES
R > B REE & e R0

PI (:L +2+) = RE + BF + SE. (12)

R EHH B B EEAEE () REFREAR (R f2k) - "Hi > h(> 0)EISEFIRAE - Z1E
PREAITE 1% - FA REEVEATE - Wt /A ¢
k=1I— 8k, (13)
B §REARITER -
FQRHIPEERFT-{HI%  fiK{& Osterberg (1989)A1 Turnovsky (1990) » TR {EH A FIHY A H

T B E R Hayashi (1982)HIRE2: -



TSEEERR © V =8E+ BF » ITHIEMEFHEMT - ZMEAZ(T) ~ (10)-(12) - BELEERSE]

V=IV-aw, (14)
Hrr o
- 1 i+6 A
= (é-r-'rgqé-)m-l-(l—‘i'n) ;—‘FR +G(ﬂ)lm: (15)
@ = (1 —t)(4ok7k "% n® — Wn) — PI (1 +%£), (16)

Frfts q = /P - RUO)RIL T  BFL NS4 R(net cash flow) » B BB L FE SRR n, 1, k)
YT - SU(LS)eAH T SR T Aty 44 B (RS » O B Rl S B R 9 8 DB A
K -

Fy TERESIATIE » ©f =i+ 1p¢ 0 TARERESNEMRBEA  THBEAAGEZES

REEAENE | %0 = (4 —m) [ZE +a)] - EREEHESIBABIRNE 5 R BEE

)

B ZAFEHTE SRR ERZRA - NI > AS)mil AR EA S Z BN H ERERATERE
3 A SRR R BUE T B e R R AR AR SR R - 2B TR Ry I -39 55 <2 il A (weighted
average cost of capital, WACC) - F§5% - 2l WACC HE B E M EEREE v, mn, t6, 1} * R AFEH
BRI AR EL - 2P > (LS FK

K
pi)

I=if+ (% —if)-

1+4 (1%a)

= (15a):H] T H B A E Z &K WACC FR A A 5 2 &S RALMAGE) I L& A S (FHER

S 4 (1) RS B DREA /K (62 — £ - 25) 3o (18 — 1) - IV Bernanke and Gertler (1995)

FTRERYSNER R AE/K - A B BARAR R S Rl IR A 6 - — B A EA B ERE (HA S
) > BIAEIREE A RO O] 2 B R i R R A EmRS » JREIT = if =1 -
AOET(L4) KA TR - R AER(L3) ~ (15)-(L6)HVIRGIZ T - MERE& AT IS EE < RERERA - H
ERR RS - SR AREAT B AR R B
V= .ﬂxmt}r)g' faTat g, (17)

TEMET S5 B SE TS A B MESSTE » BAEAS ROk, B  Eo » DURAER(13) - (15)-(16)()
I T BRI, 1, ke, A1 » AR IMER (SN 4 B (I AT RO L (7)) $ 5

® SFEDRAEA LAV - A ERRAEUCRL » VR, [ T = o0 «
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e Z A AHE -
TP Y B A b — PRy R PR AT DRSBTS

aAgk k% ne 1 = w, (18)

I g—1

k- h ' )

¢ 1 [Ty S hI

E"r‘g (1—‘?n)(1—6¥)ﬁgf€ E™%n -Jr-EF —&=T — T, (2.'3)
&

(m+ )ﬂﬂ+ﬁ+ﬂ@}% _T=0 (21)

1- 1 — T
lim b e 5T = lim sEe~ B T¥ = g, (22)

T—E T=T

Hob o s(=S/PYREITIE - T = I B g, = 35/ 01 - (LB BYIIBIS A R B

& o A(1IEFLERY [ Tobin g, #Hiw - RQOHVFS/ABEEE TEVEANG(¢/e) - HrEA
MHVBIRESR - AN EMBIA FHVEEEE - TIEAITE Wit - il T RENEMEANE
BT (real shadow rate of return)fEs% i EE &Y EE Z oK E (required return)sk & & 10
FESL P& Sk A (real weighted average cost of capital) - =((21) E:Adw/ )M EWACCHT 8 H 1Y i (B RE 7R Eh
(4) » BHEES T EM BRI E AU IS EE - 2U(22) & mbkrT -

G LR N A (interior solution) Y& 5 A - Al DUE(15)REES - EARLERE (1) S HTHY

FEAWITH - — IR R R SRR » i - ﬂ ° Sy T E NIRER (7 B SRR R A -

i — 'I o EISENBUENREREE T g4 BRSNS ESAIER - WHER R E

{50 - BIATEIR AR » BAMERE ST MHREFIRRD - VEHHER T RSB S
WACCIEEHVEF IR - ¥R ENEER S T > BAEHA S TIREAMEII > DUREH &SRS

PRFIE (L - METHEIAIRIE SRR RWACCIE SR - S BRI R BB IR AN K - B
WAL ~ B~ FIRABERIMEEE - Efem AR ARHVEIB IS 2 NGB IREA - s~ g E

° (Ll Tumovsky (1995, Ch.10)A1y#ESE - FkFITTK{GQk = V = SE + BF - UL > 8(b% /) = 0(L) - MBI 5 oL
CUESIEE

s E SRR AR - 85 () = e
IR E RS ERARANIRIGY B8 (B ) = Pt oy 05 HF  SHEBE RN —

R EHFTS LIRS, P o = O SUEEE IR R - HiReREme 2@ >0-
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BARGERE  ILESR R R AR -

2.3 HIGRMTHEBIFHE
% P ISR T AR TSR EIENI YR BT A E - B BRI AES B AR K - ik spJugR
TR E TR E (money base)sfi%: » EHHILAGIN L EEFIEE - HFZER I BIEAR - SHREEMHE
K AIHBEMIRE T

M = M. (23)

BUNIVAES, HEFE T REHRBES HTR ~ NEFESZHIBS 240 BAEBUN & HOHE M Z PG

B HBUMNEEHE  MHWARES A FEFH S R AR S DU EIRTER - & BURF
A A AR - R AR E KRB RS - 2L - BUFHYIR ETHERHIZCS

PG + TR + 1BY — (15if Bf + 15SE +10I17"°) = B + M. (24)

24 BIRIRHFIATSGEHA
FEU(2) ~ (9)-(L)FIQA)FEHFEEEE - ] USROS R AV E TR R HIZ -

- hi qd
Tlrl= G — — _ F
A Ekien —c+f(l+2k)+6'+[cz(ﬂ)+9(1+A)]b. (25)

BEFE A T AL FREENE S - AERRARRE ST BUFHE S ~ LR A EIETSERN
ANESTERTS [SEHVE IR IR H 288 el - 2U(25) e mm i gt =t - 940 > SSehmia gtk
() EL(18) R - TSI k(T AT FaN(4) BL(23) 152 - BYTEA ~ BRI A EIEZF S
AT AR E(6)-(7) ~ (11)-(12) ~ (19)-(21)FL[FIRE&H AL -

4 WBBERAVRIFBUER
Fo T B AEAG 22 HYENRE 22 1E 11 & (stability properties) » 1551 -

_d@m/fn) 4
Det = an = ;, (32)
5D (BNREEEM)
dyadandzg
Cf—s_n < <l QL

iR 1 (BEBERBR) eI DRI T
(1) TS (R A FEZFAE AR A FI(E A RIESE AR & ~ RETEEAREEEE) »

Y Hte" = 0HE" = 0 [NILET/ 847 = OESRRRIT. - IEHELR T MR FT BRI A IERRTL - AEBIL B RO F B
/IME
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EAMHSER MR EAR) - B RIAREEREERA —E B TR -

(2) teE (FEE) A FIFDEREREHRIHESE « OFRER - BRI - EAMHSER - LRAFRAE
FEm AR B B AR E -

Q) teE (FEER) A FIRA RIS R A RIRE ~ &OBR - BRI - A TESERE - DUAFEHRY
AR B EUATEE -

I SN COR Y R B - LAlapRE LR - BN SR AT AREY B ROA » S BRIV AR E
HEZIUE > (REMELZ TTHVHRRARRCR -

4.2 BRBURIRIIRR
il 2 (B BURRUR)
(1) Brn < w5 AIREEREAER > FEERSE - GELENE - AHEEER - HEmREIEAR
PHERS TR ~ B RELREE -
(2) Bt = tp > AIEEHEAR - FHESRIEEE © (OB E - FHREEE - HIEWENE
M ERS ik ~ AfEfEmites -

AR 2R B | = (E B - B — ~ MR A S BRI RS B SRS OB R - a2
BT EBERS—(HEREE - EEAEEREE - A UNRETH ek EERESidrauski (1976) 151 - &
WEHE S > T ELOM B B S5 B AR AU e D4R 70 i (additively separable)fP = » [N - EHEEURFARIA
5 #B4F b 1714 (superneurtality) (Fisher, 1979; Turnovsky, 2000, pp.266-268) « ZAifi » AT BEIfEIEE (LI
AA - A A ERE SRS B Rt - £ - BN EEE A ERE BT 0 RITE
TSRS RR BT (e EE AR - 5 3 AR R RSERIGR - (e AR E
FEH EOR AR IR T B (e 4ham (2 a0 (1) 8E) - (EAS aEAIFE - A TR ERER /NG
BT B EEaEEEwmEA R 0 —H > FEREMHER - S TR &R FTERaIFE b
It RSB 2RI - (OB R RIS - = - ARERILELE R 2R IEERR (% - B
TARFEBAEREA SRR -

4.3 BRABURARIISR
e 3 (A BURBER)
T (R E) AR B RIESE - &OBNE - BEWR - EAMTSER - DA FRIIGE#ERY

Y IAMEE

5 BfEoh
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Fo T EIE T AT HIBMHIEOR SR MBERHE - TR 28R EdE - WiscEE sy
Mok RS BRIV L FREAT R -
Fo THETRZNIZBLERE - Bt > BMa(IRI6 (0T FRUREAT MY A

Q(ﬂ):%,ﬂz ’ Qg = G£F=G£g¢a:3'ﬂ’&"=Gg}ﬂ’_ﬁ_@(ﬂ}=ﬂ'

By _ 6o f @ a4 , 8" — : —
0(-)=2(L) G0 0 =6L506"=6,>0 HO@) =0

HFERZR 1 8% 2 8PS e R EFREER > HIE Ha AR Edshrerslt - & 1 238
TR (g > V)WY B #EE N - BEER A ME—HRt (R #reE - HILaRF LBy S8 E
ey 3 - UEE - s¥HDet = 03874 > 0 (AL - ABEIEE 2K - H BGP s /7 — H i

7€ (local unique and determinate) °

5.2 BUEAER
B DL ES BRI - M3 A SES M EFTERRT - AFFER R~ BAIFEHRRL
LEFIRD - RASFRFBRBEI ORI RR - S - BEWAR - MEMESLR e - 1oh - &
NN/ERETHEG R REE DN 1) N RV E S

OREESTE > JECRE AT RIS L BN E 2 28 6 - BEERYS TIEHYE S
BeffiRiE © BA L AFEEFAE AT A IR e T R )R EEEm &S R — 2 - A FIFIENER ~ BeZEA]
BFTERR ~ B k44 H AR E SR RS TR - AUERD S L PO EhHRAG SR - IR > JAFI2
UM HY SRR

1) ~ MM BECRN S - AFEFHERTEN - AEFER - BREEAERTER =R R 0iEE - 46

155 R AR B RS AR R - WIIFE ERAR - UIABORIN S - SRR SRR - 2
AERBEISE ~ OB > Y IIEE -

() - ERECRN S - BEEEREREE > eet BARRAENHME - BN E - it
B -

3) ~ SR FEMERIEEE SEATERE - RENEATRIRR « BAR K E AR S BT
{EREE A SHEZFH S AT R A EH S N

(4) ~ EEE MR LLRLOR i e — T TSP EERRA (% - th TRE R G RA (5 -

(5) ~ BEE B AL (M ARER AN - (RSRAV BRI RREE ~ KOBRR SO En T - i SR AR

&)

B et Fagy = —0.0076 <@ v = 14307 = 0 -
YRR B A R LA B AT R SO R ~ SRS RCREE FE ~ DU SRR A % V)R (4(Korajczyk and
Levy, 2003) -
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G RHE TS B R A AE & - HEm o TR TG e - HEAE BURE R OB
& - (2 JEE > ERBCRENVIREERZIT - AR T REARERERE ENERREE W > MR
SO BN B H B AN S e B BRI O B R 5, - 5 — D B S B B TR U i B 2 R oy
B - HUEERBORHIFREEREE BN > /KM ERBECEREREE - Q) - FEMKEAGRE
FNNZERS » AL EER O & FEE AN E - B P ABERARNZ - RITR R >
Mt Rk E FOA GRS SOR AR 2 - DL RS BVERREE - #E M IASRAVIHZE 7 1A

14



* 1 ERSEE

28 BUH EF
065 | SFENAVEHIHEME
) 0.25 SHASS B HLAG IR (s R YRI5
0.01 BEARITER
8
0.1 N EUERYH]E TSR
g
0.1 R ZE IR A FTSFR R
Tg
0.13 N E IR ER
Ly
—. 6.5% | fEME AR
L
i 0.47 BEERIER
5 4.5% % e 2 T AT HEE R
1.28 EARM TS EE
q
0.33 S
n
2 SEICEE
28 BUH EF
4 0.5355 | EE4E 128
)
0.0100 | B A RS
Gq
. 0.0119 R fERE ALK A B
[

15




5.0909 P & R 28

g 0.0326 | BUMHEMZH-EARLL

) 0.01 B T

P

) 4.1185 | BEN{LAS A KR E AL
v

< 3 ¢ HARIEEE AN A B R E

S WIEN AR

o 0.1644
HE-EARLL 0 =2
U 0.045
BB >y
S 0.01
WBERIER » o
B & TR A A - 0.2407

RE.I

EHEE o (1 +§E)}
HIRE & SRR 6.8%
WACC

0 0.2 0.4 0.6 0.8 1 12 14 16 1.8 2

1+ BB RS E

ooooo

AAAAAA

aaaaa

01
A R PR
()

2()~2(d) : A ELF B R SRR

16




o.
0.022
0.05 0335 002
0.018
1
“ 0.0a5 0.33] 0.016
: o014
% 004 " oazs ; 0012
. 0.01 o5
0.035 032 0.008
0.006
o o1 02 a? 04 o5 o3 CE oz 3 04 o5 o o1 0z 03 04 o5 o1 04 o5
2R erp st ) SR
@ ) ©
p—— N VA ? g
3a~3d AN U\%R>\\/B
AN /| - A=
o. o.
0.048 0.334]
0.332
0.046
o 033
% 0.044
& 0.328
" 0.042
0.326
004 0.324
0038, 02 03 0.4 0322 01 03 0.4
HEFIFTFRSE
@
0.01 o.
0.7
0.016
.65
0.014 o6
0.55
0.012
os
0.01] 0.45
0.4]
0.008
035
o.
0.1 02 03 0.4 0.1 03 0.4
WL
©
4(a)~4(d) - ICFIFTISMERAY s 2
©AX FHURA
o o
0.0456| 0.332]
0.0454/ 0.3315]
0.0452] 0.331]
0.045| 0.3305|
0.0448] 0.33
0.0446] 0.3295|
0.0444/ 0.329)
00442 G0z 01 o1z %% ooz oa, 008 008 o1 o012
S
)
o o
0.54]
0.06|
0.52]
0.04|
0.02
o
-0.02
0.42
-0.04
0.4]
006 0.12 038 02 o, Jﬂ 01 o012
e
C M EHERAE
5‘/
0.0 o.
0.0; 1,
0.334 1
0.046
0.332 1 0.018] 0.9|
0.044
0.33] 1 0.016 0.3
0.042 0.328 ]
0.014
0.326 1
0.012
0.324 1
0.038
0.01
0.322 1
0.036| 0.32] 4 0.008) 0.4
0.0345 0.05 1 0.15 0.2 0.318; 0.05 01 0.15 0.2 0.00¢ 0.05 T 015 0.2 0.05 Ol 015
5% BEIES )% REATA
@) (b) © ()

6(2)~6(d) : FeAIZRAFZE

17



5 B B

i

0.0456| 0.3315]
0.0454| 0.331]
0.0452 03305
=
0.045 - 0.33
0.0448| 0.3295]
0.0446| 0.329
0‘04440 0.01 002 ~ 0.03 0.04 0.05 o 0 0.01 0.02 0.03 0.04 0.05
{RER B A (3B {RERRE A (8
(@ (b
0.0108 0.
0.0106 4 08
0.0104 T
0.7
0.0102 4 2
% 0.6
0.01 T ":;
£ 0.5
0.0098 4 «
0.4
0.0096 b
0.0094 q 03
0:00925 0.01 004 005 02 0.01 004 005

0.02 0.03 0.02 0.03
f‘\filfzi /)1\‘1'%1%? FRE R A%
c

7(2)~7(d) * BT REEA R

18



SRR

PREAMEBLEHG 2 (2007) » " i &—Hig B AFMEARZE (RXNEHEEH) BTt
G H221-246 -

JETIM (2005) T GEEERESTZ o TBER - (PRIRITERER) - % 0 - H71-88 -

Arnold, L. and U. Walz (2000), “Financial Regimes, Capital Structure, and Growth,” European Journal of
Political Economy, 16, 491-508.

Arrow, K. J. (1962), “The Economic Implications of Learning by Doing,” Review of Economic Studies, 29,
155-173.

Backus, D. K., P. J. Kehoe, and T. J. Kehoe (1992), “In Search of Scale Effects in Trade and Growth,” Journal
of Economic Theory, 58, 377-409.

Barro, R. J. (1990), “Government Spending in A Simple Model of Endogenous Growth,” Journal of Political
Economy, 98, 103-125.

Barro, R.J. and X. Sala-i-Martin (2004), Economic Growth, Second Edition, New York: McGraw-Hill.

Beck, Thorsten, R. Levine and N. Loayza (2000), “Finance and Sources of Growth,” Journal of Financial
Economics, 58, 261-300.

Bencivenga, V. R. and B. D. Smith (1991), “Financial Intermediation and Endogenous Growth,” Review of
Economic Studies, 58, 195-209.

Blanchard, O., C. Rhee, and L. H. Summers (1993), “The Stock Market, Profit, and Investment,” Quarterly
Journal of Economics, 108, 115-136.

Buiter, W. H. (1984), “Saddlepoint Problems in Continuous Time Rational Expectations Models: A General
Method and Some Macroeconomic Examples,” Econometrica, 52, 665-680.

Burmeister, E. (1980), “On Some Conceptual Issues in Rational Expectations Modeling,” Journal of Money,
Credit, and Banking, 12, 800-812.

Cooley, T., and E. Prescott (1995), “Economic Growth and Business Cycles,” in: Cooley, T. (Ed.), Frontiers in
Business Cycle Research. Princeton University Press: Princeton, NJ.

Devereux, M., and D. Love (1994), “The Effects of Factor Taxation in a Two-Sector Model of Endogenous
Growth,” Canadian Journal of Economics, 27, 509-536.

Fischer, S. (1979), “Capital Accumulation on the Transition Path in a Monetary Optimizing Model,”
Econometrica, 47, 1433-14309.

Gomme, P. (1993), “Money and Growth Revisited: Measuring the Costs of Inflation in an Endogenous
Growth Model,” Journal of Monetary Economics, 32, 51-77.

Greenwood, J. and B. Jovanovic (1990), “Financial Development, Growth and the Distribution of Income,”
Journal of Political Economy, 98, 1076-1107.

Hayashi, F. (1982), “Tobin’s Marginal g and Average q: A Neoclassical Interpretation,” Econometrica, 50,

213-24.
19



Hubbard, R.G. (1998), “Capital Market Imperfections and Investment,” Journal of Economic Literature, 36,
193-227.

Jensen, M. C. and W. H. Meckling (1976), “Theory of the Firm: Managerial Behavior, Agency Costs and
Ownership Structure,” Journal of Financial Economics, 3, 305-360.

Kim, E. H. (1978), “A Mean-Variance Theory of Optimal Capital Structure and Corporate Debt Capacity,”
Journal of Finance, 33, 45-63.

King, R. G. and R. Levine (1993a), “Finance and Growth,” Quarterly Journal of Economics, 108, 717-738.

King, R. G. and R. Levine (1993b), “Finance, Entrepreneurship, and Growth,” Journal of Monetary
Economics, 32, 513-542.

Kydland, F. and E. Prescott (1982) “Time to Build and Aggregate Fluctuations,” Econometrica, 50,
1345-1371.

Korajczyk, R. A. and A. Levy (2003), “Capital Structure Choice: Macroeconomic Conditions and Financial
Constraints,” The Journal of Financial Economics, 68, 75-109.

Leahy, M., S. Schich, G. Wehinger, F. Pelgin and T. Thorgeirsson (2001), “Contributions of Financial Systems
to Growth in OECD Countries,” OECD Economics Department Working Papers No. 280.

Miller, M. H. (1977), “Debt and Taxes,” Journal of Finance, 32, 261-275.

Mino, K. (1997), “Long-Run Effects of Monetary Expansion in a Two-Sector Model of Endogenous Growth,”
Journal of Macroeconomics, 19, 635-655.

Modigliani, F. and M. H. Miller (1958), “The Cost of Capital, Corporate Finance and the Theory of
Investment,” American Economic Review, 48, 261-297.

Modigliani, F. and M. H. Miller (1963), “Corporate Income Taxes and the Cost of Capital: A Correction,”
American Economic Review, 53, 433-43.

Mulligan, C. B. and X. Sala-i-Martin (1993), “Transitional Dynamics in Two-Sector Models of Endogenous
Growth,” Quarterly Journal of Economics, 108, 739-775.

Myers, S. and N. S. Majluf (1984), “Corporate Financing and Investment Decisions When Firms Have
Information that Investors Do Not Have,” Journal of Financial Economics, 13, 187-221.

Osterberg, W. P. (1989), “Tobin's q, Investment, and the Endogenous Adjustment of Financial Structure,”
Journal of Public Economics, 40, 293-318.

Romer, P. M. (1986), “Increasing Returns and Long Run Growth,” Journal of Political Economy, 94,
1002-1038.

Saint-Paul, G. (1992), “Technological Choice, Financial Markets and Economic Development,” European
Economic Review, 36, 763-781.

Samuelson, P. A. (1947), Foundations of Economic Analysis, Cambridge: Harvard University Press.

Turnovsky, S. J. (1990), “The Effects of Taxes and Dividend Policy on Capital Accumulation and
Macroeconomic Behavior,” Journal of Economic Dynamics and Control, 14, 491-521.

Turnovsky, S. J. (2000), Methods of Macroeconomic Dynamics, Second Edition, Cambridge, MA: MIT Press.

20



nﬁi g Z‘d— E'l,r"«L

ERAERCL RN B e

P #:2012/10/31

P e A

Ph e T

R AR~ R g g K

AL

R

3% % 100-2410-H-004-073-

Fra

Bl

& R +/Tnx§ ) % we rfxg

EFTE SRR TR




100 F R EHFETHEAFL SR EL

FEALEA ERPAR

33 Y5 0 100-2410-H-004-073-

PE P T AR M

~ BT R 8 g AR R

N

A h e g 3t &
4% p RReES gyt | BERF | g |7 PR FE
o (g (E(ZF%E | A | A % oM 2
pegg) | 2 o & ¥ ...
F)
B 0 0 100%
e PiELARL ] 1 100% a
¥~ T
i g2 | 1 100%
P 0 0 100%
o ; ﬁ%f i % 0 0 100% .
s BT R 0 0 100%
Hr ¢ ¥ 0 0 100% s
B
#1 4 0 0 100% N
4 0 0 100%
T R ) 0 0 100% o
=X
(*R#) ELurih |l 1 100%
4iEpm 0 0 100%
#p ) < 0 0 100%
o e PALARRBATED |0 0 100% =
¥~ EE
it g 0 0 100%
L1 0 0 100% Y
%11 v ‘;i—ﬂ % ¥ 0 0 100% "
AT 0 0 100%
BN ?P
" i 0 0 100% “
FA
#11 4 0 0 100% $ =
A 0 0 100%
gzt g A4 (Eaa 0 0 100%
A =
(hEE) [BLeETE |0 0 100% '
L iEmm 0 0 100%




H A%
(miz gz
5 hoyE B s d S
HREE S ERREE
V=g g NP LB T
SR R D B
Vicne S TSN | 2
EE G F A

}ljo)

g

’i X538 P

frebs

—

#R%EL S(7 FRredn)

/e

Re|grga epe A1 8

21

Fi

B ye s IR

T e

3
1
4e
g |FiHE/ iy
i
p

PEASHAEZ 2 (BR) Ak

OO O OO O o (o




R g P 3 R FL =4

-

FRE LN FE R RAR AR S EH Y
B (R4t F S dzZ A& BE P
Eagmd g i? F4 LB FRA

PR S kL B R Y
S HEELT ) LE A
'/ﬂ ”ﬁ fE_‘?@ y 1 — /".LL:'PI‘F‘ o

N

Lmmir 72 hi 2 emn  E 2000 BHRit- 566
| EE
[(Jxiz = p & (GF3m > 12100 F 5 *2)

EEEEYE

(%] e S @ 41

Dﬁ s 1 F]

,/‘Fl); .

AR Y TR E R SR TEY ST
we e gd agdz~5% BERY L&
B0 E® ¢ 57 e
'ﬁ:ﬁ D J}iﬁ D/r’?’xa .jli
w1 (12100 3 5 2)

B (Rt ETR A2 A& 1
500 % ")
"?;%Kﬁhﬁ'#}/ﬁmﬁ.é’ ’ j\—\bgg,}#
- BPAEARIERE FFELETES s;ﬂ:éme %%f;ﬁ FEHRPFTT &£ & fiED
BHaF A A R @RS EEA G A EA ko AP AURHEA IR LT FABT
TS S

(D~ Eprese 2 6 0 27§ S 41470 R i d (8 8% (5 1D £k &
@%$£~ﬁﬂﬁ%%E£WG%®~A%Hﬂ%%ﬁ G ORN S A AN .
FUREEFERT . 2P fIERF AT E R HAMERL L DPFR T - Lo
(2) ~ % flrc i > & hgﬂﬁu‘.W»$w\ﬁ%BNE£\5£&P§%ﬁiiiwkﬂ3
PR FER o U 2 R R R F N T AP RE T AARCERAEORE P
WO ERDNES () BRRAR TG FRFEFLTHEIRE QAL L
A I A S AR [P g ch e VP g L il e S A M L O S
WP IR AR K R A M

VEAL A RSERBE P U A RRE LN F DT oA RS e k0
‘*‘§+&@ﬁ%ﬁﬁ£*Tﬁ%%ﬁﬁ%’m%mfi%ﬁﬁﬁ‘ﬁf%ﬁ~a,¢
WA F ~ FEREREEAR > SrFAE > T2 PR ERE e 2 o Bk
WAz ¢ F OIS EE CTALREE fﬁﬁbﬁﬁmmy’ﬁﬁw$%%ﬂiéwm
5 B ECR O FLpE gl LT o







