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Abstract As a new discipline direction, logistics finance develops very rapidly in these years, which

demands system understanding about logistics finance. After analyzing different developing path inside and

outside China, this paper summarizes the connotation and basic structure of logistics finance in practice.

Then, based on the three aspects of basic research of logistics finance, logistics decision of enterprisers

under fund restraint and risk control decision of banks and logistics firms of logistics financing, this paper

summarizes the relate theory inside and outside China, and points out research trend in future.
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1 ��Æp�Jqy#*�3Ty<#��Lq. I�y<*:q*#sp, Æp�JUbV[�#y<*o, 1AH�YÆp�>#�.9bYXB�. i�, ( “Æp�PE” #b�, rh�Æp�J�W+�q#Hw'a�|:�p���1`q*9Æ;y3$%ms#q*<;Ws�%Y�hTbe.q*<;Ws�%#e^(� “FT�t”. -d���5℄Æp�J#y<�BW1,yÆp�Ja��W#;yza, d�iq*�W��|2Ws19Æ`I#0Q�A, Yd��,Æp�J'a�|9Æ#��_wq*�W#�m��&'k0#�ve�.i`� �., q*<;()bPK2�#, k`�W8�r#Z�%#=gT�. �(Y<e�a, ���ZWs#b1�Zk:j�3�%+`d5, i��"TDq*<;Ws#
h��A0��, D�b1A03d, 1(�j{J, 9y�p#�:x�, %_)bP��g�, ,3h.ESi:.o-eb: 2008-09-01/-�^: *
|/h>k= (70731003,70472036); *
5nKh>k= (20080440072, 200902147); *�?2hQh>FT�h�^ (09YJC790127)5'=D: �d> (1974–), %xz2, p*�, 5nK, b*r+>8�FT�, FTU��r+=<; U�R (1958–), FT�; h
b (1966–), b*r+>p_, *�.
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2.1 �Hm �({XEf%$28q*<;".t_q#*9`8', +_�h^A;yWsjetq*<;#8'W1, I��h#*9, I�CD�h#;y, m�0
q*<;, i�, wTq*K2?8!A#Zk℄3�wTq*<;LAk#K2&o, H�h^A;yWs#K2(Z3m>JV�-�q*<;#K2.� wT (_oK`�) q*<;#K2
h, <i_^`C�b�.,Z�b�y�( 19 o�a��, �Zb�#q*<;V��W1#�h^A;yZk, q*�W#EÆ�
, Ws�!+`l".(�Zb�, ��y�ne#�#K2, H}0W#.k, q*H}�WbjEÆ�h^AWs, H}�W#EÆx'��F^AWsak0Æ:v�W#�T�|, Vs+xG��h^A;yWs#�3, i��h^A;yWsf"�+K21wY$Z. (�Zb�, k0#:v�W^A#�hW(q*H}�W#Hq}�, q*H}�W�`,CTEÆ�ZWs, �F
��^A�h9Æ��#H}ms. ��q*�W#EÆm>�
, �bk0B##�mTkF_Z�2#M/^A`n, y#^A�h;3, %�>B�E, :v�W`Y�vJA_5;, i�D�W#r#Lq�>+'.,I�b�� 19 o�aY� 20 o� 70 g�, (K), Y�� 1954 g�FZHO/�#e^iq*<;EÆT#O2�|��FZ:V,, �HiWs( 1954gJ�+`V�#K2. ��#~�, �Zb�#q*<;7_�h^A;yWs`n�^bjoO_p};v;yWs�lp>,q*�WVbjU>EÆ, Ws�!'"%e.����q*H}�W#`uHN:$SJ�, �Zb�Ws^A#�hwfk>Ou, 1{Q�{jVw�����Vkw%; H;yD�, V�w�#jZn, |2��qK$�,#*�,�W, 1AH|2��[V,#�W. (�Zb�, p};vÆ�h�l3>(�W#ra#hT28f"�h{, i�, b2#�h;yWsVT p};v;yWs��p>. �Zb�#�mTk��q*H}�W#EÆ, �w�#M/^A.k, K2��9/^A.k, �S:v�WUi_(�q^A�h��{A#�y��,'_�K<�8t%#�hg�Wk0#�%%Tk#_^A�h~}��W#[V:#r, �H��+Lq��W##�. ����Zb�7.~��F#�WUb�, �xZWN'UF, xZPE9p�, �WDq**t##>T 9t�~, i�q*#0#�3:(Æp�Jmiuk#m>+', Dy<*ebp>#T V9t�~, �b, q*<;;yS_7.V
����WHI�|2�G�Æp�G<.,C�b�� 20 o� 80 g�ZP��(. ��Æp�b�#�~, �Zb�#q*<;"4(G�Æp��>JA0#�, i��h^A;y^HT:p};v;y��rv;y%�,#;y.k, YXT:3$���%<;e9�l3>, Ad�Kq*(G�Æp�J#miU#0. �UT q*�WU>EÆYXn�q*<;Ws, ~����k0Æ:v�W#�|, k`Æp�Jq*Æy<*#�# “z!	”, �VHt�/AwTq*<;Ws#�%7F.(�Zb�,;yT#KEjet2xq*#,,ZYv~�nT\fVw#{`2,y\fÆp�Jqy#t#*9'�`�<~`Y�v,i�,�vb;yT���r##tÆp�>+v&#'a)z,�>'aVw#Æ �|���9V#��29!s�'aD�#)�:e�_wG<Æp�>#e�%. �Zb�q*<;#�mZk9bv�Æp�#�, �AO*i���9B, H�i`q*�WU>EÆ, ;yT9?�b��d�2qÆp�J#q*w��#y<*, i��K��v#�'.�Zb�wTq*<;K2#b(>tnTt0p “q*`n, <;`o” #�i, �Wq**9#3 ~D�pZy<, q*K2/S, <;pZUp&O�d. 	=�Z>tVi_dywTq*<;�/A`dH�~�l�y'mU��>2:kPU#7D, i`�e(tÆp�q*K2#!si..

2.2 P�m *3{XEf%$28"f���q*(kN)	#s�kK2, { 1999 ga}b2k),Z��h^A;yWs_~, C_gk)#q*<;Ws�m��, ����q%, (7FTQYX���)��A�{, l��V�#s�k7D.�fs�kK2, i"kN)	q*<;Ws#�%27F-�"X℄V�, Vi"k)q*<;Ws#K2&oÆf^V.



- 1� �d>, &: [�&$>hU� —— r+=<$f�L3��;~� 3( 1999g_�, k)q*H}�W�MEÆj��h#^AWs, HWk0i�D^A�h#�Q�w^���uy%*N��#)z, D^A�h##rm[*MsW#HN:}d, �ty�)�e�#e1,k0b2�ZWs+`�Z, +k��h^A;yWs#b2I�.k$Z, a��W`u#�h��y����Z.H( 1999 gJ, �a)}#Æk0��bK,Z��h^AZk#q*<;Wsbj, 0U� 2006 g*, (a)U� 25 	k0|F(9Bm>Jb2�q*<;Ws, �a� 6 	k0#q*<;Ws�`46;,(�b>A0�L#, � k0�>UK2#q*<;WsYX���)�&��{. Bb, )b#,q*�W>a)qy}#����aP#�a�q*�#6`}%, _wZ %+#��UÆp�!�ms��>C���.q*�ZC)�%Vj�{T#8'�s, (q*<;&��WÆp�JkP#3 9Æ�p#q*<;�%Vw.D�)P#K2uy, k)#q*<;(�/Al��{T#7F: Zt��q*<;(k)#s�kK2, ik)(��#_gH
�wT 200 Fg�,#
m, i�kN)	q*<;Wsl��9_A#K2/s, J.#WsZk:K2�{V�&�b+, .k�wz�azÆ~z%Ff.kq*<;Ws(k)��#�V, ��#~�, k)q*<;b2#$Z:�{Y�?J, Y��#K2l�; It��O2$3, kN)	�/A9d�wTZSA0dWHr, �S, �,q*H}�W�k0::v�WCT>�#q*<;HWZk(�/A#a)U�+v>;Ct�/A_�hHw'axZ`n#a)7F#*�l[, V℄3�7Fq*<;Ws\N�h'axZb2#�V.

2.3 �A${XEf�~�	_597�B/�Wq*<;#e�K2,iV,�/Aq*<;�%#b1. q*<;tS<;l�Æq*�W>�,(Æp�#�,ma�kP9Æ#;ywp6#3$:��%��ms#Ws, �8'tq*;y, yk0%<;l��,Æq*�W#>��%, _�W+�q'a��#��q`\N, D�Wy<HW�HwB����_-%Hr,m#q*:y<*A0*3m[ga!!�, \f�WD~�k0�m�#Hw:y<#Ga*t+V[#�<*e�Dk0�)#`Y.i_dy, q*<;�%9'��F#)�ZS, ?�r�W$Z�RyV:t13%j�Q)z, Ht���r��q+v&#'a)z, �>'aVw#Æ �|�Vw#��29!s�'aD�#)�:e��G<Æp�>#e�_w;yn< (�{k0:q*�W) #�m�>%.q*<;Ws(�/A#-�.k��F, �i	=Vw[VHrk�#9B/A, A0j�#T^, �I 1.	I 1, q*<;WsZki_^kC�. Ztj�'a�|#�rv;yWsZk, nTK[(B�9'�Z#�k�, �{j�L9k'a�|Æ}9k'a�|�fj�.k, j�L9k'a�|#�rv;yi_\fq*�WD:v�WVw[V���L#v,�P=:v�WLr�J�ÆpH�p#�rv, _9:v�W#B�#�; Hj�}9k'a�|#�rv;yVi5�;yWs, -3T�W��aH#5�gB�>B%= t 1 d�!5+bn�t:v�WLr�ÆpH�p#�rv, _9:v�W#B�#�; Itj��h#q*<;WsZk, �Vtq*<;#8'Zk, nTK[(q�g[+k�_w��k�, �/AnT�{�h^A;y:�~z/AH�^A;y�fWs.k. Ua)#e��yHI, ��b2H�^A;yWs#xZ:[>j{WNYR'k
, R'beJ#j�H�^A#q*<;Ws℄�()bb2"�M, H��F+t�`Zf�h}K, H�#*�l[Y.k, �bq*<;Ws�F+t_�h^A;yWs`n; Ctj�p};v#q*<;WsZk, nTK[(_vk�, ZÆ~�, ��aHbM�J�a��W#hv�H.kZAb�#y<*o, �bq*�WiÆk0>�#p}:v���q�:v�W9Æ;y, PXp}:v���aH~}__`Y:�. � j�#Ws.k(�/Ai__0�h^A;yWs�>k7Fq*<;#�%Vw, �>�CH�~9h%^A;y���Wv��uvJhWs�~h%^AbK�Ao'mh%^A�)Ws%%.
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3 4av}ZGhW℄2r�,Dq*<;K2e��b1wj�3�#^u, i�"q*<;=g#�:x�, 1D��g�^��3 (>- 1). � 1 U[R<:�1z�+S�z�+S z�j:!,�`i

1) r+=<Xtk|FT YWXtMB�oU[l��"Ul;K	n9&
2) z=����X$r+$s^N _v�q�K�X)z=���$r+$s^N1a
3) r+=<bl1;r+�X$f�n\^N ��r)�wf�n\b$	~_v _v��r)6^f�<-;�!f�&j;K$	~, B[=_vl1)��xg;��<-K$^Nf�n\T,$FT ur�f�n\$9(X2, oU_vXtf�$���?�, _vw�f�n\T,$j"�l1�r+�X$1ax`_ ()) B4a9($f�n\T,$S4&f��Kx^�K�� urb�rKf�n\$9(X2, oU_vXtf��Kx^�K��$UP�~�g#��;N:Wsj{ES��#g�, _Vy�eaq*<;Ws#LA�Zk:J�*m%.��, ��q*<;ESSunTtq*Æ<;#'S&�, ZTQPw�y<���Æp�J�W#q*#r℄M, 'ZTQ�Pw�k0:q*�W#e�m[℄M, +_�g#%_�3���TQ#��g�.

3.1 {XEf�~7�J
1) 3uy�0p_�h^A;yWs`8'#q*<;WsV[+*, )P��Fg�D��Wsj{A0�XÆ.�a, (Ws#LATQ, Koch[1], Dunham[2], Birnbaum[3] %�3� 20 o�p_g�_�q*<;Ws#O2℄_�WsZk�H}Tk��mTk:*m; Eisenstadt[4] : Guttentag[5] ;N� 20 o�p�,_g�#q*<;Ws#WsZk�m[Tk:�*.; Miller[6] ;N�q*<;WsZk( 20 o����_g�'�b�#%7D, �a�F .D�(q*:<;G>�%�Ws#K2<Y�m�}; �P�,#Z g� [7−8] VDq*<;Ws#LA:�FWs7DA0�XÆ, � g�<�p�Vyq*<;Ws#LA7D, d�i�FWs:q*<;�%WsA0�5#�+^u.H(WsZk15TQ, Lacroix: Varangis[9]D��K):K2t,)	#q*<;Ws, 5`�/Ab2q*:<;#G>�%(t,K2a)	Y�hT#be,1Y<;N���#WsZkwLAWsK2#Y<
^;HW;y!b[10]YK-���3�q*<;Ws(G>�%�#Z Y<-�.k,�{?W^A:B���<*Zk��, ;N���Zk#7D, 1�P�#~#K2!s. Poe[11] ;N�q*<;Wsa#ZfhT�eZk, yj�yV#;yWs (Asset-based financing), Sy�hÆp};vtj�yV#;yWs+nTe1#��q,+_qKH�$�H:^�H%<t;y+e1#D�. Gertzof[12]^u�j�yV#;yWs#'U, XV��ZWs#�., 5`k0�"T�q� �.~|Ws#S_. Rutberg[13] Y_ UPS `�;N�q*<;Zk#nT7D. Fenmore[14] AZ<DZf%+#q*<;Ws —— 5�;yWs (Purchase-order financing) A0�^u.(q*<;Ws#e��mm8:J�
^TQ��#ESg�V��F. �a, Wright[15] Syj��h#q*<;Wsa, D�h#�Q~�:DP#�mthT#W1, 5`(j��h#:�a, D�h�ee��Q#v,��+`za, i`�h#q�~��Qidi`Z|�#�iH9de�, � �i�{:v�W#m[�'U#xZ>��p�#PE:�#x'#}�%%, H�Y5`D�h#DP�m3TQ[�Fk�, �ma>V+, i�"gm?�HN�e�#,CT�`~�:�!, �#`q*�W��EÆ�#�h;yWs9Æ��Lq. Barsky : Catanach[16] 5`Æq*<;P���#HW;y

(Commercial lending) 9B��F#)}�v, Syy&!�:m[���#HW;yWs<t��q%:Q)#, (e�aWsm[pw�n<v?`j{#e�m[�it'`j�,mm[#e�!��i, gaYj�,m"Æ�;yWse�^uyiZ,, ��Z,#Wse�T^`pf: Ws,me��WNe��)z}�e��1�y�e�:j�3�e�,�aWs,me�te�^uZ,#8',�-#�fe�, .t�,v�Ws,mHv�;yWs, �ZZ,w^uDq*<;Y�m�}, d�`q*<;;yT9ÆZ�'Q���:e}#TO~^u:!���Ws. Mann[17] �~^u�e0���v (Secured
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lending) #�i, ;N����v#�,, 1h.ES�_�h�`��.kDEÆ�Tk�:}f#v�,� ^u�p��5q*<;Ws#Y<ZkaEÆ�T#k�}f3�,d�i��3�ES��Rx�e#Y<�y. Diercks[18] 5`q*<;Ws"4DP�m, ;N�Z ><e����m#Y<�mTO,XV�T ,CTgq*�WEÆ�m#"T2. Siskin[19] ^u�CD$�H#q*<;Wsa+idK[#e�, V5`�"Te0DP�!, BbV;N�Z "T#�m
^, �{JkgJ8�m���D�hw��yV#X�_wÆy�)z:HN#a;>�%%. Shearer: Diamond[20] Sy, e�~z#TO(�F#HW;ya
��hT#�}, �&xPE#�Z:xZWN#'U, e�~z#TO^mOE�HW;y#3T, ��t(q*:<;G>�%�, e�y��%#7D, 3T�W;y#Y<�y, B#���CD2���3�1���v,#e�>�TO.

2) 3_y�0p)bÆq*<;Wsj{ES��#g�V��F, �a��-2#nT�: 3g9y#qyk0yi�l�Æ%9y#;�Hyi_wg	a9y#q�Hw;yyi. 3g[21] 5` “qyk0”�f#�ZktsLCDqy�ZHrD�#, -�,5℄�WO�y<#�OM�i:, ��qy#�2*�, f#H��f, ����#Z., Ut(�#qy�e#y�#tU,ma, 9Æ℄dU#G~ms. H<�:l�Æ%[22] ( 2002 g9y�ZfL9^A�v, �Aa��WK2#;�HZk, 5`;�HtZ�}>2#,CTq*ms{., 9?`k0Æ�W�#>���%��, �pa��W5℄;ya:, H�d��+;?a��WÆp�<|Oa, `�9Æ~�#,CTq*ms. &J, gÆb�`�8�l�Æ%[23−26] YK-�|�g5, XV�;�H#yi�|F3��#�Zk_w<;Æp�Æ;�Hms#P��|, � :g`q*<;�%b1#^uES9Æ�+`|F#Lq. 2001 g, g	a&�#ES���a))	+vU!�b�b#bN, nqp��aR1R�:))	+v�q�Hw;yWs�W$S�#
L��, 83�k)q�Hw;yWs#��j�WsZk, yj�H�#q�Hw;yWs:j�*9hq#q�Hw;yWs, ���Zk&JAZ<�,3`H�^A;y:�h^A;yWs[27]. �=�5�:g	a%[28−30] YK-�|�g5Dq*<;Ws#b1�)bPq*<;Ws#hB_wWsEÆTy^we�!�����
w.g	a:�=%[31−32] �:�gDk)q*<;Ws#K2A0�_�Æ2[. T�Q�g	a:�=Y(���q*��J_ “g�Tq*<;��z” #Yeb#s�K-�|�g5L#q*<;Ws.

3.2 .E�s�� {X �L�
1) 3uy�0p�W#r!�TQ#�g�<�3�W#[VHr℄M:y<℄Mt^bA0#,y�WTH(b>y�t�#�y��y[V:q�℄M, TH�=A0y<℄M. �Z�3�F�y�9l>e�, i`�ea�W℄℄Q#xy<��,�W#K2�1[;y�k0�v�e�y<:�-P>Hy#v��. H�+�e�y, �:J, *�??V� Rosenblatt[33] : Sherbrooke[34] %=?(�3JZb�#�$^NgP[R3#�y�ES�y<���#q�℄M, P��C{g, Ay��+F#g�15q*#r℄M:y<℄MBbA01�Ov�#i:.(7F�Wa, ZTQq*3Ty<*Lq, 'ZTQ, Hw��J�i_0�y<, +_�W#H�13TBb!�q*:y<*. j��Ze1, Li %[35] (y<���:3 9,3bES�Bb�yq*℄M:y<*℄M#9/Z,, Z,#℄M℄+tir?y�#G��Q�U, ES-V(�f�y���#jvq��{T�T �A�U#�W�'.Jx�>n�, Birge[36] B}��%3�#TO,#e�>1�[Vd��Ta. Birge : Zhang[37] Y(e�a23�#�R�, �,�%3�#TOAZ<#e�>1�q�i:a. H(3 9,3:xZ9RK�y�, Xu : Birge[38] YK2�Bbe1[V#r:y<℄M#Z,, Z,-V�W#[V℄M#�y<��#v�, +#�W�QD[V℄M�Dy<℄M�T|, H�'�A#[VH��idQ#xmOBb!1[V:y<℄M#e�._J#ES<�Me1P>k0�v;y��, i�, Buzacott : Zhang[39] ��\|�#j�yV#;ym?[V℄Ma"Æ�3 ,3b#��Z,.Z,�Æ�F�[V:q�Z,a^N�$��g�$��P[#�R, Ht#J�/Aa#i}�<��yV:t1#2�, &J�/A[Ve9#9/'UH1G, KV�#[V:;y℄M}>e1D�W,�W#hT2. ,NY(3 9,3b"Æ�k0:$
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G:�y<
Gb#�W#5�℄M. � L�:3:<Dq*<;#��^u�+#m�}.��y<��DÆp�!1℄M#v�, C�V�Z =?Pw. i`�y<
[, �W(�D�hbZZbe1B#HW)}, yO�gGrrv. Charles : Robert[40] "Æ�Z�q�5�Z,e1�q�℄M:O�℄M#�|, 5`��#5��:rvb�3TBb,3, ,NY�y���5#>�. Gupt :
Wang[41] ES�y<
[�Æp�J#!1, 5`HW)}t℄�ÆpH8?$�Hq�k�#��}TO, 1(3 &lb}Z���$�H#r#�Eb�Z,KV���#5h℄M9�)}>v#v�, &J}�:b�Z,#��$OD��q��{A0�℄M^u,ES-VÆpHb{�;,)}>v~!1Æp�_X�(_�oMa{|#(℄��,H�Z��+qK��#ÆpHd��,9Æ+#>pHf"}f, ��3+Æ Peterson: Rajan[42] ����u
#ÆpH#_��a#>v9Æ)}#HNK��ZY. Caldentey: Haugh[43] YES�Æp�J�y<��#$�H:[VH( Stackelberg4�a#℄M,^u��$�HiA0<;6�b#Æp�>�R�.�#~�,��=?nTt�HW)}yÆp�b>;y#)>~15Æp�!1i:,H(P>�v�����tq*<;���A0#Æp�!1ES℄�Y+MPw.

2) 3_y�0p)b��y<����W#q*#r℄M#3�ES.�D+M.�a,�#%[44] 5:����$[}��#�Di:,"Æ���ZÆ[}���*h�$[}���Hw~��$[}��# 3fZ,,^. y���5, 1A0�Z,#%T>^u. 7��:qCG[45] j� Buzacott : Zhang[39] #Z,5:�_H�^ATk;y#�W#q�!�℄M,Z,�R�Wte�a2#1�Hw#}�[}9��Hw#~���, �,^uK�, V�^Aq��+�#�WAb}0+�#�v
G, 1�&x�v�Q�#0�,�W�id�(>^y<, Hi}�v0�q�. 3�7F9:5�[46] Y^u�ÆpH9ÆHW)}�}?^�M6b#Æp�!1i:. �=[47] CDY<#q*<;ZkAZ<ES��Oe�$$k0#e�℄M0`:�p�W#q*#r℄M0`. ��#~�, Æe�#�#K2��, �TQY*N��U?#|FES.

3.3 {XEf*���{X� ,�O)L�
3.3.1 ��{"�Q,�O)* 4�*�

1) 3uy�0p()P, `$$�ve�, �Fk0<T :v�W9Æ9V��. �W��qtj�;y�℄+y�,i#��qT^`P>��q:b>��q. �a, P>��qt9(Hy�℄b#P>yV, -d�(:v�W℄�bi1%1��F#�$yVO8�v(℄; Hb>��q.>B Pozzolo[48] +Sy#, t�vHy�℄b#yV, #����ii1%1(:v�W�Vbwb9m��q1y����`%.��P>��q(�ve�m[a�}#:g+F, nTPw��TQ#ES: ,Z�TQt����q�`Zf)6(�m:v�W℄�e��J#�}.�TQ#�}e�JtS:v�W9Æ#��qd���k0Q##e�;,i:. ,I�TQt����q$$:v�W� g)}e�J#�}. �*ES� TQb=#=?OZt Bester[49], &J, Chan : Kanatas[50] _w Boot�Thakor : Udell[51] %VO2��ZES.��q*<;+Pw#��qj���Zfb>��q, +__�xh^uÆb>��q��#ES.(�TQ, Coco[52] 5`+v)�>�e�t#'>#�WyVdktb>��q, +_b>��q�}#^ui_	=+v>�^uA0, � Coco[52] I�5w`dH�W℄℄b#>^7�#yV (�>Ga)}w) �=���k0, � b>��q(�vaSO
dH�}. D�, ^�7F=?A0���^u.�a, Z =?5`b>��qVd
�$$� e�#�}. Smith : Warner[53] KV�b>��q(5℄yV=�i:Jt�}#. H Stulz and Johnson[54] Syb>��q#i}d�Z3m>JZ5�WHy9�#��, 0��W#�Q, AZ<, ,NKV�Z ��A#�℄(�W99Æ��bid9b�k0�vLq, �>+�Wd�9Æb>��q, .d�f"k0�v. James[55] V-VHy9�#i:d��Z|�%B�b>��q�vLr7D#��K)~5℄. 9,� g�<I�15���v�D�X���vt><5℄��i:#.



- 1� �d>, &: [�&$>hU� —— r+=<$f�L3��;~� 7(�vaH℄i}#b>��qnTtHW)}w, �{p}:v��W�h%, �Vtq*<;Ws+Pw#Z���q,D����q(�ve�m[a#�}Z =?A0�CD2#^u. �a, Klapper[56]Db>���vÆX���v#7DA0�)u,5`X���v#e�nTÆ{A-:y<uy#e�_w�WHr��:��Yv#d���, ��vnT\f:v�W#�<*`Y; Hj�p};v#���v.\f_�i T#��`Y,i�-#e�Æ:v�WkP#)}e�::v�WV[%#p};v#d���,,N5`p};v�fb>��q9B�P>��q,(�W℄�bY��~#�$�Q,1�"Æ�Z,KV�(�vaT 9Æb>��q#��>�,ES-V(�)�va9Æb>��qt�m�W℄�b� e�#��
^, H�d�|)}~z+'�W#:�G, ��+0�:v�Wy<*92.i_�,+v#���vESFt��P>��q#, Hp}:v.t/,#b>��q. 9��3yV(Aq, HW)}w#�QnT\f�W}up}:v#k�:�k`Y1s#d�, H> Berger and Udell[57]Sy#, ��p}:vidÆP>��9ZS, ,NYKV�Æk0�|+P�#�W#r+'#�3, H�Db>��q#T V+'. Lee : Stowe[58] _w Long, Malitz : Ravid[59] 5`���?# .d, HW)}#nT℄#t9ÆVw^�#�K, Smith[60], Summers : Wilson[61] .5`HW)}nTt`�"ÆÆ�k#�|, Bb(PEa|2HW)}#d�0�Vw#PE�, i��W��p}:vUi_dk`Zf9ÆHW)}b&'Hyk�#��TO. H� Massimo[62] 5`��HW;y#7.tk0(�vb�℄<T �W��HW)}w, �t:g9Æ�Z���p}:v;y#Z,, ES��Wf"'�3�v+V[#}fÆ��p}:vbr.�1)z+V[#n0k�O�#_A,1CDY<#�yXV���p}:v(e�m[a#�}._J#g�<t�;yTua℄MyKe1b>��q(�ve�m[a#�}w��℄M,j�JI�e1�b>��q�T�~#e�, VI�e1�W##rRpD;yT℄M#v�. D�, Buzacott :
Zhang[39] CDj�yV#;yDb>��q#�}A0�ES,ES-V: (3 ,3#�y�b>��qd�i�W�Q0�, H��D�X���v�d�5℄Hy9�#��, H(3 9,3b, k03Te1�W##r℄M, R3�p#�3:�v
G, g?T v���#��q~m[�W#e�.

2) 3_y�0p)bV�+F=?()Pg�#j{JES�P>��q(�ve�m[a#�}.�a��-2#t<n, V�e:7�C[63−64] _wn! %[65−66] #ES.HsLe1q*<;+Pw#b>��q(�ve�m[a�}#g�.+M. �a, 7��[67] �,D Buzacott : Zhang[39] #ESO2, ^u�q*<;#8'Ws�h^A;yWsa^A�h(�ve�m[a#�}. �3$[68] YES��h^A;yWs#^Awf;,i:, Sy;,>v#^Awf�p�m[q*<;Ws#e�, 9y�mB^Awf#��2: O2�2�q*�2��Q�2�*��2, 1^u�;,^Awf#*m. H�y[69] Y�)zH�=#)>5:�^Aq#�}, 1AHES�^Aq#A.i:.

3.3.2 ,�O)(�J
1) 3uy�0p�ve�m[S+#ES��q*<;Wsq�e�m[#8'W1. CDZ ���v#e�m[,)P#Z <;l�[70] �,HN#n�:�A}�#bK^d�})}~z#TO~A0, H��+�5.�q*<;�`���va+%,#Ws, ��q%�K2�#, 4T,3Z hTe�m[S+, �>�3�}f^p�3��vG>�{H�:J7�%, � S+#R3#P.v��Wsb2#�{, i�3TU?|F+�5Æ^u���ve�m[#���:.(� S+a, �hT#t�3:^ (() A3. >v#�3d���"^~e�:'e�#:v�W,d��1%1v�#e�8`. (�TQ, Besanko : Thakor[71] _w Chan : Thakor[72] <�)zH�=#)>D���v#�3S+A0�ES,5`k0R'i_�,R���q:�3#�>~"^9Be�#:v�W, y~e�#:v�W;,~�3:'T #��q, H'e��W�5�R. AZ<, CDj�yV#;yWs, Buzacott : Zhang[39] (e1�Wq*#r℄M#�y�ES�k0D�3S+#℄M0`.��3 O�Z3#J�

[, 9dR'#xZU, ��t(�/Aa), �3#,3���7F!



8 } G  n � ; � f � - 30\[, �i"�3(Wse�m[J#�}��>p. H^ (() A3.���R3b#�D{�2Hk`�q*<;Wse�m[#8'S+. ^ (() A3t�vG>Æ��q�Q#�3, ()P�i`�v�Q�3 (Loan-to-value ratios). :^ (() A3��#S+Y�>p3gp�3 (Haircut)��vG>:�vT ��q#��%, �a>p3gp�3t��q�Q�$�vGJÆ��q�Q#�Q, y>p3 =1–^
(() A3, H�vG>(���vai�5`�D���q��#�vG>,e�t:^ (() A3��#yi, X�,3�vJT ��q#��ViH,Z3#[$'`^ (() A3, i�Vt:^ (() A3��#yi. �}^ (() A3i_��+m[��Ws#�ve�, i`3<�e�#���v<i_�,R3>v#^ (() A3i�e��{�+. H�, ^ (() A3#�eR3:WsZk����h#72��W℄�y3��!Tk_w�v�3%<P���, d��+'Q#Rxq*<;Ws#e�uy, i�^�+F=?D�A0�ES.�a, Boot�Thakor: Udell[73] -V>+�vHy#�℄_�#℄�:v1#k��{, H��Zk��{ta_ T#, e�+#:v1#�,k�f"+~_�, i�Dk0HI, `�
[� e�, "4D~e�:v1T ��,H�(� e���d�vG>T #��q��#&��q#e��30�H0�, &�v�G#0�H�M. Rajan :Winton[74] 5`��q#��::v?#Yve�#�H��.

Massimo[75] YsL9Æ�Z���p}:v;y#Z,, ES�v�p}:v����#i!._J� ES�9B#)>KV���q#��D�ve�#v�,�<I�b[e1��q�T�~#e�, �>��q#��e�, � e�id:�W#q*#r℄M0`P���, ��Db>��q, �>�hgp}:v, -N#�Qe�Pw��W#Y<#�, +_k0(�y^ (() A3g�vG>%��S+#℄Mbpwe1�W##rM6. j��Ze1, Buzacott : Zhang[39] ^u�k0b2j�yV#;yWsb#℄M0`, CD�12#�h, 5`9B#:v�W��y�9B#wj�h:9B#_�y3^;, �`Y�v#d�t9B#,i�k03T�p#�ml[.(� �ml[a,�3t�a#Zf,�:v�W#0`idb&�3:�->�>v#'UH'U, YX(RK:mk�#)z�, k0V9idm[+�:v�W#0`. �>, Z �Wy&�bryxZ#�3, Vid9b�v, (� �y�, k0e�Ji_R�J�)�>�#�vG>~�i:v�W	k0#�f09,VUt�, Stiglizer:Weiss5`)�p�#B#k0
[�v��#Tk, H Buzacott : Zhang[39] .-Vk0Vi_�,
[J�)�>��v
G#Tk~A0)�p�.

Buzacott : Zhang[39] ^u#t�12#�h, -N#��e��xZ3 :�Wq*#r℄M#�Bv�, �>+��q&l29, .���e�#nT~��xZi!#'9, H�M����Wq*#r℄Mv�. i�, ����Wse�Jt�}��q, #�W#)}e�t℄k���q#��e�, �H�,�q����#��qH���M�W℄�b#(℄, Zw)}e�. (���va, D����q#��e�VSX℄hT, iB#b�8�#TOD��$2A0^u, .JR��p#^ (() A3S+. AZ<,>+��qtd�(<;xZ'a#Hw, �><�k�C��u:1)%, .-N#^ (() A3g��S+#ES, (�:JU�� “��1s)}e�3�” #ESSu, C�^�Z =?��f9B#�/A0�15. Z�t�? Merton #3�kTO, � Stulz : Johnson[54] ��ES���qD��1s3�#v�, H Jokivuolle : Peura[76] Jx�Z3�U#�/"Æ�Z���q�Q:�W℄�y3�(��2b#e�1sZ,, ES��`��q2�#℄�J�[(℄, ES-VD�v�Q�3#
[XMi_>^+
[℄�b#�((℄, d�i�v#e��+, HR3�v�Q�3b3Te1'aD�#℄�e�:��q�Q#e�7.. ESYK��v�Q�3&��q�Q2930�H&', &:v1℄�y3#0�H&', ���q293+b�v�Q�3&�v�
#0�H&', H���q293+�b.�R. &J, Cossin : Hricko[77] 5`�x��e�#��qD)}e�3��q%#v�, 1"ÆZ,^u�(9B�.����qb)}e�#�Q, Z,KV�7Fe�aB##
^, �>R3>p3
Q, tX℄�}#, H�Z,VKV�2xv3:��qi_�O=�.9,, _J� j�3�k#Z,���3℄�#b[2, +_-N
0xV�73#1s>�:��q�Q29Ad�i'aD�℄�. He�J, :731s9��#�-i!, �>��#*92i:%, <id�i�W℄�, H��&73>�#��q�Q'��vG>, �WV�id9℄�. Hi`� �i,

Cossin: Huang[78] P[�3��W℄�#y3, 1Jx Jarrow9y#�Uk�/, "Æ�Z���qe�



- 1� �d>, &: [�&$>hU� —— r+=<$f�L3��;~� 9m[#ZÆ2x�, ��x�_K[(℄~�\��RQ#y3~A�1%1#)}e��{, 1e1�!���qb(e�#��hTE�, y2xv3:>p3, .J^u�2xv3��3293�*92e�:��D�℄�y3%D>p3#v�, 9Æ�Z�,3>p3#3�TO, i�d�+5+=�>p3��#HN�QTk.

2) 3_y�0p)b��q*<;Ws�ve�m[S+R�TQ#ESnTt_0q*<;#8'Ws——�h^A;yWs2b#. �a, Vg℄[79] ES��h^A;yWs#)�>�R�#i:, ��"Æ�k0ua℄Mb�ve�S+#R�Z,, .J|2�^E℄M�., (Di)z�^u��3��v
G%S+D�W:k0}f#v�, "y_A#�3:k��{w���v
G. lg'�l�Æ:5�[80] Y#HW)}Æ�h^A;yms3>
~, ES�(ÆpH"7$�HB}GrLrTk#>��, ,CTq*�W�$�H9Æ�h^A;yms#3�Z,, (^u$�H09M6#j{J, �y��h^A;yms#3�TO, y�3#,3. g�b:g	a[81] ES��h^A;yWs#�Qe�>�i:, (9/m[�h�Q��
#^ATk�, 9y�>��Qe�#Z,, .J�,D�v�Q�3��v�3�qH��q*�W'�d�A0T|2^u, K��v�Q�3D�Qe��`T|, ��tqH��q*�W'�d�, H�v�3D�Qe�9T|.H(�h^A;yWs^A3w��S+#^uJ,)bnT#�h^`�12HwÆ&l29Hw2bES.D��12Hw, ����Q&�W##r℄M:xZ3 #v�H9B, i�3Te1�W#q*℄MRp, CD��, 7��[67] (�W:k0>���W9:k0>�_wk0:q*�W>�Cf�y�"Æ�j��DZ,#�Wq�℄M:k0�v�Q�℄MZ,. �=[47] AZ<ES�q*<;B#bNDP�m�bN���m�FZ�)_wq*k0�f�eZk�:v�W#q*#r℄M_w�Oe�$$�vT#^A3℄MZ,.D���&l29#^Aq, V{[82] �} VAR TO�6+R�y��h^A;y#^A3,3Z,, �℄#tDWs#e�(�JA0wb1G:m[, AZ<0��h^A;yWs#i02:e�#im2. �=%[83−85] �,|�g5^.ES�M/^AÆ9/^ATk�^A3℄MZ,, 1O2ES��$Gr�*92e�_w{H�%D^A3#v�, �J^u�^A3Æ�3��h��293_w�W℄�y3%#���|.

3.3.3 ,��I9x�6�TJ
1) 3uy�0pe��Jw℄�J~�^.��q*<;WsqaÆqJe�m[#8'W1.)P�����va#e��J, F"Æ(De�~z|FESOJ, i����vWs#)}~z��℄w�J#ES<�p�q*<;Wse��JES#K2.)P�����vWs℄�J~�#g�V9F, K)xZ&�CD���$M6#ESi9Æ:�,�a, Almgren: Chriss[86] �3'�b�P[, i}_QTUO 5��uxZJ#��'�M6. Dubil[87]ES�(�3B3'�#>�#��'�b�, �}&l9/$T}�, (�[k���U�y�"��9/#���$M6. � CD<;Vw#�$M6i_`q*<;Ws℄�J��q#~�9Æ�p.

2) 3_y�0p)b=?Dq*<;Ws#e��Jw℄�J~�, +MA03�^u. (e��JTQ, O��:�.[88] j�1�VHX�#TODHWk0�ve��JA0�ES, C-�g}ÆT�Q%De��J��}�#ESwR�# “e��JÆ℄MLq|FbK{.” Vi_Dq*<;Ws#e��J9ÆLq. (℄�J!�TQ, a)1Rk0� 2005 g 11  �;�Æo8k0#hT>��℄ “a))�1%�#O2�N” #���[89], D^A�v℄�J~�#l[9y�JM2"g, L�{[90] .i}��m[�: 5�K)Hy?#��'�M6wb[#��'�b�, i_`q*<;Ws#��ES9Æ:�. �P, L`E[91] ZTQCD2+Dq*<;#)}e�v�i!A0^u, �"�j�q*<;#a��W)}e�~�S+<|, 1#}FR�\F}>~�ODWse�A0�~�, �H3��k �g=+-m�q*<;#��2, 'ZTQ(_Jj{J#})}�U�%#TOt℄:!�q*<;#)}e�,



10 } G  n � ; � f � - 30\1Dk)xZWNe^�U�%#i02��^u:"g, � Vd`q*<;Wse�!�9Æ�p.

4 3C;ÆK&w_�Dq*<;���:A0��3, <y���ES#9�, 1A0�ES2[:

1) )Pq*<;#K2��^
h, i���#j{ESV�q��:2:|F2. )PCDa��W;y<|#ES�+k
, ��HWÆGa;y�j�yV#;y����v�)}~z�HW)}%TQ#ESk+<d�q*<;#ES:�, i��Dq*<;K2b1#�5:*m#m[+`k :g=. �Bb, ����q*#t#K2, ��q*Æ<;#�%9Bz�, )P�Æp�G<#)>|Fe1q*<;#0l[#ESY��9�, (H�'�U#�L��CD2#�%VwR�V4��. ��)P, ��q*<;e�(k)#s�kK2, )bDq*<;�%#j{ES�`J�e�, ��q*<;#325:+F, +I�.k+v:|F, V+M:�)P#�AHN, �[>WN�0W7D_wWs3�%)>'Q+�uk)#q*<;Ws. i�, >J#ESp�_JTQ�_xG.

2) �y<����Wq*#r℄M#g�}Æi_dy, ����q*:Æp�!�#�#K2, )bP(�f;yLq�A0#q*Æy<*G>�UES"���*h{,��Oh.nTW(b>;y��DÆp�G>#v�J, H+M5:P>;y��#v�, ��Dy�XK2l�#q*<;WsLq�#Æp�G>e�Y*N|F#G�:ES. Y<HI, )bP+M�Wq*<;Ws(�ea#Y<ZkA0��;y����Wq*#r℄MES, *N(;y���Æp�#!1ES, V*Nj�q*<;Ws#Æp�G>l[_we�^E:t℄l[#ES,H� ESD�eWs#K2:Æp�G>�3#9~<Y�hTbe.

3) q*<;Ws+Pw#��qnT��b>��q. )bP��P>��q(�ve�m[a#�}ES+F, HCDb>��q#ES.+M, ��tq*<;Y<Ws+Pw#��q, �wfÆ��<bv�Ws#e�, ����TQ#ESY��?J�e�, i�>Jpw|F^u��qwfÆ��(q*<;Wse�m[J#�}, 1AHD��q;,�A.#��*m:}�2bES.

4) )P<;l�#)}~z|F+`RG, Da��W;y��k#)}~zZ,A0e�#HNm[, i�Dq*<;Ws#e�~�Æ!�(�eaV℄℄B}~z|FA0. ��O�, )b(�TQESA}
<, �M��k#Z,i}, i�e�m[�{+', 3T�F#�r. H�, ��q*<;Ws(�ea+`q%1�K2�t, m:)bP<3TDY<WsZk#e�m[S+A0��R�, ��(Æp�PEb�, �h^A;y^HT:p};v;y��rv;y%�,#;y.k, YXT:3$���%<;e9�l3>,Ad�Kq*(G�Æp�J#miU#0.i�,CD8f'mU:�>2#q*<;Ws#e�m[S+2bES#d�Uj+lq*<;ES#K2!s,�H`Ws(e�a#AZ<O29Æg=S�.
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