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W £ AXBRA-MHERRBI A, SRRBERLE R, BB
HPFTHFHAT — X RRREEA O & B0, FERI FRRTFRE
DEREEFXNHRENET 2K,

X4 MERE, &, BB

s 3
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~ 1= 4

RFEARRPIRNRNEF P AR ERAEN—NETERH (Kornai,
1980), MH L EXBERAITRIB WA, wEAAL, FRIFXMARKLEK
FEMRRA, RR% BB T H @I, Dobrinsky(1996) K Wk F R 2 F 4 & 4
REY, REREHLL —FTEEABEHARTHESFERE —ARFEAA K,
F—FE, Yo VARFERNTRKBBEFNAND KB, FX L, BhHX
BEFAEMY—BHEEETTRENERALEFRHE, O UIRK R ERBEHEY
B, ATTERTHROBINAN TLREAEA L RBALLHVANBAMK
BB ELATH, HEHARARS ZXA.

FEWERRS LM B 0FERTHMHEKEUR BEAL YL FRBARK
EEAETHRABAADRE, THARTRANE 2 RBERTENL LR
REE, 195 FTVEERRIVEASCLHRFZAHRELY 6%, ERAE
FREHENE SRR IMNE TR ER, —ShEFETEHALLHNE
FERAREAE 75% B 80% 6, LA, EE®LELY 40%, THXfHEE
# % 60%(RBHE, 19%), !

HTFEARIT—FTEG®RZESHERE ZARmRFA I, & RF R ST B
AhERXGHELTE, F—FEXHZBRERNFRPORA, ER, #7
REERAEHL Y RTE L KK FER (Holz and Zhu, 2000) , F A 4 I 4 &
MIEGHH IR EBEURFEFEN, AL LRAEINETXRER
1735 Bk 849 3% Ao,
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! ¥4I LWTREEFENAENMRS A (5 LREAS, 1996 R Lin et al.,, 1998),
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B, KBUAFERARERAR V4, BAMEALBRXLTHERS
HEWATRETNEER, HADCYRFCETREME, EHFRF A GEFEN
M, AANT 1986 FHRANHTEF AN, TAGAEXNIERFEESLSH
M, ZEAFDLEHMIMAS ARA, X FHRRAREE KRN S8
Tk, REARFHHAT LD LE KFERFRRA SR LA 2, EH~LE
F, BERTEAT - BEAFERAGRA, ERTHCEE LA XBEAH
:hEh

MARNETHHER: FUT-BEHFHRP RRARI A ZHF R B R
ERABEHRSTS S WAL X, 8 &8> P4 EFEHA (managerial incen-
tive) ¥ EEYER? Bib b, DU F A THE AT FK, AREHELH—D
EEY 4, Hart(1995) 35, ARG ERLFEH LAY, SHREBTHE
BN TREREENNFAENY. 2 BRE L oE ABENH
BHELERY, EHABFPLARON (BLEX, 1998), EAKEA (agent)
WEBARBARFERH®, B, —FE, HEHEBTREREENEEN
Ay A—HE, EELHERRENFAT, &# 8 EM™ (voluntary liquidation)
RZTFHEGZERTHEARE (efficient), FH@BAH—MFLRE T UBE
REBEEWH L B (Harris and Raviv, 1990) , fF Fa &2 TR R F T
T4k, BRELBRIE-MDEANBEA KT LEERN, RREX—FRE
AL (soft claim) T AL M 3f F Uk A\ & — NE £ B AX (hard claim) (Chang, 1992;
Townsend, 1977; Williamson, 1988) . Z# M FxH, F2itFit#EML T
BUNE, BELERANAAIXEFTERNEFARIE-ROLHRA, IR
UMD UNNBEERRESRI B ZEIHLENH L ANHRE (free cash
flow)(Jensen, 1986) ,

BR, IRAXHMNFREATFRAATHEFER, EVERKENEK TR
NENER EXAEATHRAZHEREFP, RITRKEER I TR ALE—
FR, PUREAEHUEX I TERRE-MIET R, £AXT, RN1E TR
RAEMEL, FERBPEHEANRE LA LAERRELARGF AT H
ENHATLHAT T B REERD I, B FEXTREL Y RES
REAHTHRROETF &, E—BH XL X P, Legros fo Mitchell (1995) B R T
HAUS KPR oML —REHEELEERROFR, ERINAERH R
ERBREW, X THRAEA R NE L T#H (Maskin,1999; Bai and Wang,1998) %,
ATAN LKA AR AL, EHARARNBERXERPHFZREALE K,

AXHAABH)RHWT, T—FEE - NEHENAHERY, £ 3 ¥ i1 0%
SRE BAEGHEHRMZEANAE, EE AT E, RNFAE TR AEH~RA
— X A7 3 0 kB WL AR B ) 3 o ) R BROR & 1,

2 E&Fﬁébﬁiﬁkﬁb%}?{‘)fﬁ%f‘?’ﬂ%ﬁi’ﬁ%f@f‘cfi/\ﬂﬁ%#’m%% (Harris and Raviv,
1991) |
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RANFRG BEEAY, © FREH, T HE—ARERY D W THBEH (re-
newable) AT H AR LB K. B— MK, BRAFEBHE, % HEARITE
& D, Fhk—MH, RIEE 0 FIE,

EE—H, BEIGENBAA ecleel. EAMPAATS B8 A HY
o Flo kT, RARKUFE TR—AE 0,1 K LHEIEE REAMH
B A Cla/e), REXAK glg/e) HATF e Z7HEMUMKILMF (MLRP),
ok FERNTAEMNE S LRAE#H S TER E.

BRI o1, BN 2o (RS HAE R SRR EEHE)
Wi O,R] LWERAHEK Fuc|q) HAH, NEHERERE f(x]0). WE
RS WA (lquidated) , 1) %7 [0,R) LEBERAHEXK Fiz|q)
Foh— AR, EABHERERY filcle). FAHRAHERBRE
EoRTME, FHEEERSESDY (bellshaped), AAEREK fo(z]9)
%o file q) R AH MLRP , 3R %, %6 B8 kK M L0 o0 % o i
Ao

& Dewartripont #1 Tirole(1994) —#, {13 Lt B4R 44 & MM A A
BB DA R ARAL,

BE1:
9Fc(z|q)/0q < 8Fi(z|q)/8q Vg€ (0,1).

ZREERENTERN ¢, BLBETREARE, WA THREH ¢,
R R EAH KA,

BE2 Vge(00), #E—Nz, BRAMFAN c <2, K Fc|g) 2
Fi(zlq), #EXNAY >3, A Fe(x|q) <Filz|g), XE TR qH—1 &
.

e, HHrAk, *EEEAFELNLR, ECLRERNTR (W
B—F7); Z&H, #EZEERHTELRNG, HRZBEH - MELAW
TR L R A KT k2 E R,

WRITBEE _MREEE, HTEAN o HE HHNERAY

R R
wsz uwu@m=R—A Fu(z|q)dz, (1)
RS WA, T AR

R R
umzﬁ:mwwwx=n—ﬁ Fi(z | q)dz. (2)

3 T EA ey % B A R i Dewatripont f0 Tirole(1994) ByME &) 7k 4% 17 .
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f (x)

/ fi(x]q)

H— #ERagEEiREsy

BE3 V(1) 2 L(1),V(0) < L(0).

WRER, HFREGLY, HEHPHEREBTTLELE, HidTRY
B, N RSLESEWTHE K E T,

E1 FE-NREAF 0 ERL g2 o, UWAELHNEE
EHRE, T, L BR”EARE,

1E8R) @ F f(z/q) %0 fi(z/q) HE F MLRP, V(q) #v L(q) 31 -F ¢ H R i1
By, i F 8V(q)/8q = — [} (9F.(z/q)/0q)dx B 8L(q)/0q = — [, (0F(x/q)/dq)dx,
RERE 1, #1114 0V(g)/09>dL(q)/0q., EH, WREERE 3, HFE— ¢,
W/ V()=Lg)., B¥, %g¢>¢, MV(Q2>2Lg; Hg<qg, N
Vig) < L(q) . L

RINBELENGIAEHARA, 24 wREMEASTEHAAFRES
WU NEEE, WZEBEHELAAMNE, R rdB=M Ll X AEH
3,

WRAECARERA T 2BEA B AENREATESR A 2HHE
B, BEATAEA4ER (incomplete contract theory), REZBHW Y HE
WRERAZERATHEY BMAMNA TR EEULA R, HHALE
W, BB EAENRTRMAEETAIARN (EXTEHALLEEE R ).
BERM ETURZEAR TR LA TUANEHDRYHEERRE A A H A
AT, XEMNRRTHAAETHLTRF, SR ETH ALl B
WAREBRE, REHSTUES HRH L,

FiEAFBBREARGTE, HEARK O,
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= wEHM

EEGHSEXT, BELE MR, BRIRRTELE TG S YR
RELTAERLYNBERALT (WRAALK), 2BUERTUF A}
BEFTURNAARG, X5, BEUABELE - ART2FBETEA,

R B AR RRARR, BIRA B AT E RIS K e,
I BASH IR MEEE,

BERERN LR —ARE, ERFMAZ BWERORE, iy Bm
BEHBHETRRGED, DR IRGBRERL, Y g<q B, ARNAF
Y EALRE, BRAN HEAX LR ORARBRRBEN, FTHRAH T2
REML, BT HEERBE, RA7ELH KT HH R TR RATRB
B, BAZRATHIBERE L XAHANN, 2> A RF RO ERE (inef-
ficiency) W2 FERREBIEMATENURLLMA TR EHAELEE, €
RBERIHZRAKHY,

—BERBSF BB TR, BLBTAEANETRE & £, 87~ 5T
KR —BE R, RAIT @RS — AN BITHHE = NH RS SR
] B,

AMERL, RMBREERAEFARRIARS X LELELARN FHR
B, &RN#—FSBE, BARTRAARKBESLETREA BAN LS HERX
ff, #E, RTIFFHARMZ4, FAFHARHERIFFEAN T A REE
fHEBEBTERR, AEWHAEBY bk,

RERNFRETE ZH (WFJS expost) K, WRETAKEE KK
D, ERE RINBEBRATAINERACE T HRE, Y&, wREHA
BRERGHBAY, BLAX®STFHBE I 4T BRI B,

% 2y <D, WREATFEM (renew) XK, W/ HRFEBATERS
(default) ,

BED-z, <R, wRBFALE HELEEE, RTHTEBKENH:

Va(g,o1) = / DGl [ PERCELTAanT
D—x,
—_—D—/o F.(z|q)dxz. (3)
KB, B FRAT RS e
D—xz,
Li(ger) =D - / Fi(z|q)dz. (4)
0
TR B 22, R A R B E B

W # (efficient renegotiation) X547, RATEE WL EX¥E L WRFAEST
BMERAME, EERGH, RTAKEERBTRALFHREHTL, B
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ThTRLEHRFTIRBEEE, BEEEERNSMBUNER, LRE Y
BEERALEEE H %4,

EE WK, WR D>ry, WRATUREE AR B~ E Lo 51 1
SRESTRLEE, RNAERN, 5 Ditkst, REXIADLT BH
TR CHSEE,

G2 LS BARBITHRFONHBT P D>x)), D TRELK
RATAIL AT ¢ ¥ B~

G BT AR T TR A R B B
D—rx,
mem—mmJn=/ (Fu(z]q) - Filx | g)ldx. (5)

WRE 2, % DM, v D-a; < 21(9), MHAH Lplg,21) > Vplg, 11).
Lt

WEHBMTRAZERGE -, E2 -2 UBKLRERY
TheM. AMPEAFRBEFRAZHE 2O LG, IZEAN, GATEY
B—RAEEEHHREAFL, LA, ERETHHG KRR EHHYLFP, @~
MHE—FEHK R, RTE ¢ FHBEFO, EXWRAT, RITTH
BREHNELREEEAT HH*,

GH 3 Rk ¢ =0, wR D AN K, RTPBBTLAKLHKG B
HF R BERBRIL L RE TS,

i mEE o,
R
LWM%WMJ0=A[RUW—HQMWL (6)

B, #E—4 Rlo) < R &# [1Fela) - Blzlgldr =0 &% D>+
R(a), MAFHH® ¢ 5 21, Lola.1)-Vila,21) = [ [Fulx|9)-Flelgldr >
0. REZ, RERBLIBRATEMLRES,  ER

ZamERE, wRITHRERKS, Wo—FHE, T ARRTELEET
BHX S, 5% @, BAHHF EIA (lquidation) By I B R 1K, RAT T REH A
HALS B, MEFFET AL HNRAN LA, BBRME TR 4,
EE-HMRT2EATH

FEERBMIVEET, RITNFEARIAREN, KW, B—FEHRE
HTFMGEEHHRTAN, ERAEFEABEERENH S A AN
EREEFMEATHE F5L, #E— M MRANKSELE N EARER
A, EMRREFHFERTZARETZAR, RS EEFFFAEAH= K
AE5ENNEEHHHFELZEARFE - MREDTH, CTTRAK, BHoR
IHWE, THARTIHENTRER2 AN CATTREE, B oRERLL
REWHE, Y ABRIHNFRA2REBRAE, ARTELNHRBHD AL
THRAKA L LR EHFT £,
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v, BEA

EEAXF, RNV AAT LS ERBTRABEE, WETHRFAR—
FHREHHBE, LB, S HNEEATLHN, RA0EFEREY
FEMN, TR AL AERET LERRKTETER>, #FL HHMSF
RAEEHEFE, TXXRIAXRMB T BENHTREZER A,

LEAMEETRTHEANERY (WFEEHLLHHY), C&F
RS ES, ¥4, DUNERIEREG IR ABKEENERT ERF R
HAER, BARLCNGRFEAE (WHEEL) DEHRTERE, FFUEHDL
YREEARELFMERER, FTERLRULEN “BEX” HANRTREERES
B, ARUFHEFFAHVAOBRBLEARTOIEALLRGEN, RmRAY
REALETHRHEL T EAERRRARNE, A2 X IR ERLNE
R, BERETFEREHFENL Y GHERLATHK, ARG THEHEFEGNR
B, RAHRRER TROFHRUMIBAHOERET,

A NERAKRER XN ERE: SRTAD N EREFK K BN R,
BRBAEEH BRREEAE, FECNARF S KT E (W FTE B debt-
overhang) , 1997 £ Pl o B 6y RAT L 2 R B A B9 & 7 B K& (K or bk, Bt
ARRRALLNRAREREANEE CHALHBEHTES N R AR LAY
HFAHBHE—RE, THF—FE, wREILEFAFKAIOLEEEEL N7
RURAEDANERARBEAX LB, BT UNFLREM 4, BRBRRT M
W B HEINM YT RRR (W Jensen and Meckling, 1976, Ffif By “% &= 4%
RIEE”) .

LA, SARFHEMAETEERKEZPRPTESFLORFES
BHARES, FEENRAZUDCVAESHREATR, LXEXTHAEFHR
. MH BEATFEARRECHERTERINMELCLBREFPAEEEE
MR, FULTNEFHLLYHAESORR. MENE, dLmEdEY X
H—BLrREARITREEBEHABRKEA, ATENIEH RS AFERLBEE
—NEHREHAT, UM, BENA N KELARRAZUE R AR SR
¥,

AFE L hK

{1] Bai, Chong-en and Yijiang Wang, “Bureaucratic Control and the Soft Budget Constraint”,
Journal of Comparative Economics, 1998, 26 (-1), 41-61.

[2) Chang, Chun, “Capital Structure as an Optimal Contract Between Employees and In-
vestors”, The Journal of Finance, 1992, 47 (3), 1141-1158.

B] REAEH, (MHPSEHLLHE), L REHEQBMHU, 1996 £ 12 A,

[4] Dewatripont, Mathias and Jean Tirole, “A Theory of Debt and Equity: Diversity of Securities
and Manager-Shareholder Congruence”, Quarterly Journal of Economics, 1994, 109 (4),
1027-1054.

[5] Dobrinsky, R., “Enterprise Restructuring and Adjustment in the Transition to Market Econ-

omy: Lessons from the Experience of Central and Eastern Europe”, Economics of Transition,



150

Z ik ¥ (F 1) £1%

(6

(7

s

[9

(10]

11

(12
(13]

[14]

(15]

(16]

(17]

(19]

1996, 4 (2), 389-410.

Harris, Milton and Artur Raviv, “Capital Structure and the Informational Role of Debt”,
Journal of Finance, 1990, 45 (2), 321-349.

Harris, Milton and Artur Raviv,"The Theory of Capital Structure”. Journal of Finance,
1991, 46 (1), 297-355.

Hart, Oliver D., “Corporate Governance: Some Theory and hnplications”. Economic Jour-
nal, 1995, 105 (430), 6T8-689.

Holz, Carsten and Tian Zhu, “Banking and Enterprise Reform in the People’s Republic of
China after the Asian Financial Crisis: An Appraisal”, Asian Development Review, 2000,
18 (1), 73-93.

Jensen, Michael, “Agency Costs of Free Cash Flow, Corporate Finance aud Takeovers™,
American Economic Review Papers and Proceedings, 1986, 76 (2), 323-339.

Jensen, Michael and William Meckling, “Theory of the Firm: Managerial Behavior, Agent
Costs, and Capital Structure”, Journal of Financial Economacs, 1976, 3 (4}, 305-360.
Kornai, Janos, Economics of Shortage, Amsterdam: North-Holland, 1980.

Legros, Patrick and Janet Mitchell, “Bankruptcy as a Control Device in Economies in Tran-
sition”, Journal of Comparative Economaics, 1995, 20 (3), 265-301.

Lin, Justin Y. et al., “Competition, Policy Burdens, and State-Owued Enterprise Reforin”,
American Economic Review Papers and Proceedings, 1998, 8% (2}, 122-427.

Maskin, Eric, “Recent Theoretical Work on the Soft Budget Constraint”. American Eco-
nomic Review Papers and Proceedings, 1999, 89 (2), 421-425.

Townsend, Robert, “Optimal Contracts and Competitive Markets with Costly State Verifi-
cation”, Journal of Economic Theory, 1979, 21 (2), 265-293.

Wi lliamson, Oliver E., “Corporate Finance and Corporate Governance”, Journal of Finance,
1988, 43 (3), 567-591.

K, “0EEE BRrXESHAFLRT, (ZFATY, 1998 FE 18 ¥ 4T-51 W

Can Bankruptcy Be an Effective Incentive

Mechanism for China’s State Enterprises
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Abstract This paper uses a sunple model to show that stricter enforcement

of bankruptcy does not necessarily solve the incentive problem faced by China's

state enterprises when equity financing is limited. Implications are drawn for the

development of corporate finance and capital markets in China.
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