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1. Incentive theory.
2. Hidden information.
3. Hidden action.

4. Incomplete contract theory.
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1. Irreversible investments.
2. Length of the commitment.
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1. optimal contract.

2. contingent renewal contract.

3. Relationship banking (Lending).
4. Transactional Banking (Lending).


http://www.SId.ir

¥4 Ot 5L 9 1S5 53 el slaalasl s 558 slise s (Sb slaslaslsd Sl o Ludings

Slads S (51 ol 5 Jlo o o pslihe Bl S0) alaily e (SOl S
2GS e (6l 48 Sl s SNl ) glassame 4 (o3l SVl 3 b 51 Lo
bl Jl 3 5l adaily o e (SISOl o gl e eali sla)) B oys 93,5 JelS 50
Gb 3l 095 5 (05,8 Mg ) 0L ides b 68 Malad 4 5555 sl il 1) 55
53 ol SLedbl (55T S 4 53 (oIS ke a5 5 suate S prames 4 355
Vg Yooy D) Sl T 05 pas 323525 L 080, Sels o peas

sseaadaily (SOl i 31 SSL 5 ol K B3I §l5 0 (S50 55 Jyene by
plomil STL G Jaun i (6 2 G 5 3550 o mlis 51 2VL S b o (b o8 il
Al SSL Lo L w8y ool alaily 45 )l 513 S0 gnelSly Jilie s alis 25

Lal €05, 00 sl \6L;L3Lg 33,13 S5 sl (6 2 5 S adasly ¢ goenaddslis (5 IUSSL s
625555 40 5 Sl QLSS 5 ST (e Sdakily e 31013 6155 G cslabarly (5SS
OIS El 5 jl el a4 S a8 Sl L, 1L mi (golae! amwis o 534S 3 s o)Ll
e S0s slas S0y 53 wolal o SVl Sl oo L S 5 4 el SMged
0,8 Sl el 4 S oS DLeMbl (655 s 55500 g pmealalis SMguad Cilo 5 505
Bl 03,5 S35 Gl G2 Sl Olsan OVl Sl Jaily) ol O
S Al e e (6,500 5 S5l S b B gus milie b 8, S0 g
A o lae Ao 3l s O g QBURS AL ) 5 olulil 1) datms 3Ll Gl 2l
(00 AFA0 (5)kel)

Salee Sleslu jllu il calaly e (MSSL aS 550 ) 5 (A ) 20058
2 ) SOMSOL 53 35 s sl b 5 Ly 5, CIB s 5 ol ladsls (6 USOL ol 4,
Lol (slabasly (5SS 55 6 s ol 4y 6tls alaly y s o83t O35 s (3L
Ol Aol s ol 5013 5025 (6 2he 5 STL e 1 Koo CLd s adaly S L
Aady SO labaly (asply (e ol K 43, e Sl )3 4S (6 e oS o
s34z 81485 S g b adl (il dolis (S Sl 4 o (g 2o SLas| el

Sliiae 3 6 xSslor Sl (I s SL §l ke 4 6 b DLl 015 e Sl (IS

1. arms-length contract.
laslayl B sladaly sLasts)l 3 O3 1 ditan s [ SouSS 51 (o) alslie K glas b &8 ol (631313
ool gl OB sl By b xhe SLLL


http://www.SId.ir

A4 o ley 5 3l /YF B /Y e / ol golassl sla s Y.

= St Sy L (g el pilia Bl ¢ Sl Ko asle) Ol il
(F 0 5o YooY (50 558 Jlesl (gliel Slasanad (osmas 53 ol ke

oo el 51 el b SSL e adasly 65801 i b lbos b e 31 aS S 05 e
(Y4 V) Cora sl aSST I w3550 0 31 (0l3ple) Sl 5 (pls) oy alasly 40 g
e 3ol 315l s el ¢ il e DEMBI bl 48 ol 0313 L
g e (sls S by Pl 5 g2 5) Bjlane () MSSL 4 el

o el S GGl ) salaly (US4 Sl 03l LS g o Aalgde 55 0l ol LBl o
OhSeen 5 s e il daly Jss an |y Laol Ky Jlo ol (sliad 35 5 313,03 55
S ¢Uf;»3 dolus 4y  lalasly (oaspls) SIS o 1l AL s as wisls olis (V4 9)
GALS e I3 ISl s 5 ST olos B3 5 Ll I3l s ot 436
S,b sl e N Sledb ‘S”TC"’-' et 5ol SMgd oSl s sllbis 3 slali
OB pie SEalS 5 o Gliabsl o 2alS Lo don > AS o S0 |y oS ES s
YO Lt L OFR0) 5,5 s 3 s o oalS 551, LSoalon 4y ja 5 555 oo oD
Oleany hyomndaly (232845 doy 55 8 5508 G I (S Lowsi 0l Ll 3 D
Do gy AL (6l (lay 38 Sy o g DM )85 pds JSs 2l S el

S o JEe (g e 4 ply &y gt Gl 5 5 2 5 AL Sy el S

& S A .0
Slaslsls oi sy s a3l Yoans syl 3 oy poke ol radasls 5 ok (sLidh 3
O gad ot a8l slaslayl B el gyl 55 b 1 LT 1 sla S s alanly & s
o)l 3 50 plgsl cadsbo a5 al)l 3 (6 p B 4 0l oo Waolajl 3 > ol oY abesr
SO pls 55 Jalse ol a8 Ao oo 0LiS gy ol () 2 3500 0L Slabl U5 Sz
YL adsbe a5 b, b Bsi Slacal Sl (B ol Sl 0l sl 35250 55 0L
028 N5 o e e 51 SOL (slasla )3 pllas Dlolgl 5 b Sk ¢ 20l dlail
Sl 488 SO ¢U§.’> A3 gud slaslsyl 3 gs

31yl oy b 3 (S 6l (b daul 5 U5 gl o Sy Bl (slanlal b Ll 5 g
2l 53 35 sl b1yl 35 35 S s ol S Kk )5 K3 3 b sedel 355 4
b s alS gl ol Sl slon) s a b sl B s B S b Ll


http://www.SId.ir

AR Ol 5L Gt oMSEL s el (slasla3 (5 sS (lise 5y (SSL slaalasls sl 5 5luding

ot ol siley el s s b osllasl (glaylisy i 1B dles S 3113 55 filds
S n o8] il glaslasl B Ll 5 sl B 51 Olaisd (e 3l lse & 2,505

S sz 5 a3l (sLaslayl 3 ol edel y ol 2l 5 SSis 550 26 g3, o)
2 55y 5l e Sl ey 5 0l o 1 (6 o 500905 e 0558
ol 8 s SSL slasln)l 3 55 e ) el ONSe e .wT(,,a\J.;QM ol e
sl al351 3 (5l 5500 5 (Sl DV 53 Bl (Gsme Dllas 53 LSTL

L el (SL slaslsyl 3 ¢Ll§.3 Solwaigs sladde 5l eslanal de )by Wi -l o
534 0 STde 3l i JU o Sl aw il el iy Bl 4 Abs b oS!
Slalayl 3 5o ol i DUl LalS (6l aing SLa)Ss3le 015 oo |y ) gomeadarly (5,1ASSL
Wil oS b Mg

AN S Sledbl 5 ails ol ol sladl Dbl 4 a5 b 0l 2des (6,50 % s
e g s QM (o o 2laBl ol oo 5 SLeMb) Sa STl s 0l 2le
Lol oo e dLias (SLs plls 5 b oasty dlgaiasd dld 3 ST 520 doms 0 ST il
Sl S2alS Esly a8 sbislan (U8 g sl |y gy G315 SC @ onny O1Sel alisen
oed B YKo 2l 0 Dby (61 SISl a5 358 0 5 LSS

by, 5 SNl )5 bl 55 b ang 10)) 3 el ¢ pail sbaslayl b4 b )
Ll 45 5 b g abaly) S Olsieay WSSl 5 0 s adasly ol @l 50 5 LBL Lo | 935 Comezs
31,8 51 g5 ol Sl DSl (6 2o 5 ST g pslie 5 aunsy alasly G poky 050 g
sskie adaily e (6 SSL Ll L )3 (520 5 UL oy (St (ol Sl 3515 35
PO 23 4 glabsle (OUSOL Slie ity 5558 (SO plas aSST U 355 00
S s a5 s ZalS]) (Saules slaay 3o KI5 oo smeadaly (IUSOL L dules o0
gl Ale (SIS e 2l i 0l e O ) 45 s Rl Sl |y (b 3
3,8 a5 Ll ] led (65l S8 SOL D gd 55 Bl ol b 3 e (5l 50 «Bse
S LacSl o 53 48 ol sl (6 S5l sl a3 (6,400 31 55 0ol (6l oS
(40 LNl il Sl ool (ol 5 5o )30 355 0l b ke N o

255 gl bl b e Wl 5o S oo S 255 0l e 51 45 53k


http://www.SId.ir

A4 o ley 5 3l /YF B /Y e / ol golassl sla s Yy

&Llw

ol LS e ¥ ¥ (slajl anass Jilize g sl 50 «VFAY pliane3) (ke el )
amio FY) O et i (655 Sl an it Ladl slaslsl i 5l L s
Y B

Mg Sl s adslis glaas 52 5,50 5 (WWAY) Slow s Jo 5 L ¢ >edS (ge! LY
AA-AY o (plndS Gliad 16350 (5 andlas) sl laus s o

=) (IY40) ol M\ﬁ\ﬁ\j@uﬁr_b Lo ydases Sdoxl (g9 le .Y
Sl Dlis ol 55 L oo OISOl Sldas 5 6ol 8 Dllas Jians alayl,
VA L WP PO W

Gl 5 NS dasy (AFAY) (ool > (o] R\ TISNVPRWE RPN I
AF=08 10 WV jleds (g3uaidl (G fomm sl c((_S)lis d5de 13 ol 2alS (65,58

=) OYAY) Hosor 2l s Sl B e JURUCNPET RSNV IR I (s O
s3aBl L5 @l pl pliag) Gble )3 (65,5l SSL olasl O Lgus sl laay 32
¥ oplae VYl AFAA £33 Jlas d$359\iS i 5 £538) S 355\0S armnss
XO-YF o

o5 099 G MSL Sdas o) B g WS (TAY) i dooes (i P
Aol bl )lS asblly o s LTl 60,5 andllas (35 (V) (5402 5
KRBl ool oKisls

Sl b b a oyl dde Cuale g8 w00 ((VFAF) (6,51 5 g0mms 5  Jmtwm (Ghnns .V
(s 4y Olos alibin sy ¢ i (G yim wliin 5% (Ol T by sy (5IUSSL
(FABYY 51— amio FA) 1) oylods - \TA8 Glies 5 5l

SO el 3 o Mo 508 5 SO ey (6 e 5\ S d(WFA0) wse g3l A
ol s Guloes (Sl gy 555 b8 158 ) 0

(sl SleMb ) g 3050 Joloin (OTAY) Bolio Ly 5 (Shans doms £(5ge ¢ SLib .4
oylomh ¢ oD SLaB) 3 jme (T Sy LSaL, 5 Ly sk (ML Sl (slasls )3 s
XY-0 0 Y


http://www.SId.ir

Yy Ot 5L 9 1S5 53 el slaalasl s 558 slise s (Sb slaslaslsd Sl o Ludings

Ul Lalyy 31 sy ) €045 5le) oy el 5 o 15 £l lila oy )0
pss asldoad (53,5l SO (63,50 andllas 1 (L g aols a3 S g
OF-YY o FA sylad (shlad)
dis 55 (Jale il (65 KD a5k 4 ks Gllaily ((VWAN) ol punm 5 Ols g8 ¢ S )
MAYNFO 1o A oylad (A e Dladllas aslidlas o3 ¢ sde CS)Liwe
Sllae g s Jswoy JY50 (OYAY) (Lol sl 5 55 0 4] oo Bl55 536 VY
ol (A Gy pudoms G pin g% S ((Dlieiad 5 3:65) LS ) 18
ATVAY ol
4oLl ls o ;3 kol 15 (95 hgoeatady 2o o b BN (\WA0) Sy 33 855 Y
b g oSS ) il S
L s CSHlin (Oldasd 5 1s,1,8) LIl (e owy o0 ((VFA0) Colag ‘@B A¥
Jlw oVl SaBl b pre () oSl (o (L el 5o om0 0o
(YFBO3— amio) 10 o)lod onia
SISl S 3585 53 S5 S o (55 e {0FA5) b o135 10
VPN o B F o )leds (il sluasdl anldab el oD
QYAY) oy s 5mats 5 Sismns o £ 5 s Lo pdosmadons £ (mim b ¢ 0158 NP
SAadlas ( SHlins 5 ado Jbo slaslsyl 3 sl aie  pscuwde JI kel w00
YA ISCl(ashe 3l3s) gimsinm sode ¥+ sl VAV il 5 5l ¢ Dl L)
OFY BN 5l = asmis
e (55 gl 4 ylias (58I 0¥ A 0) i ¢ ol b ¢5ola s by sl VY
S YA Gl (olbLb aedle olKiils) (g3lamd) anllin %l ia3S sl 53 Jole
(Y0P B YTA 51— amio VA ISClpke lis) asty—solks FY oylas
KRGl plsl olS8s1s SLLES] dns\sy 3 e s ((VWA0) a5 e (L5 VA
3GIIES s ey (Dl b sl Gras pn (b3 04 0) il (50060 5me N4
ol dy) i S aslip bl dldgine oo jeds 163550 adllan) ¢ 5 530 Mol
el el 5 (35 LAS edSLLls dgln s b
adllan 1 SO pls 5 oslinels SLedbl ((VWAY) (oo Lo 5 cpllplindns (Lo LY+
AVZVY o V0 opleds (oalaB) (6 IS asldlad () 5l S (s (§2) 30


http://www.SId.ir

AR sy 5 3abs /Y¥CE /W s / oloal galatdl (slo yliua Y'Y

ezl Gl (s OVAY sy 5 500) (N dllm s 5 el <Ol g .Y
B 5 PY o )led aimns S gy anldad ) 95y (S SSL 55 (55l 8 Dllas
NFeVed o

—ad g slael Sy Il (els sl w520 d(VYAD) Glsl ol 5 e o8l (g onas Y
YA g g 5305 e (g3\al S\ s (SrsS ol&n Fr (6390 andllas) (-l
OYY BAY ) = i ¥4 ISCl(psle O)l35) hash—sole VY olals

el (S350 53 GIMSSL 5 Uy bl (25 50T gy 20 C(NYAY) Lo oMe - Lias LYY
AYV-R4 50 (V0D (D slad) il )

FY_XF o AYAP 5l SOL @ sme Sllas bl ((\WAS) sl ~Ie LYY

25. Aghion, P., and Bolton, P., (1992), “an Incomplete Contracts Approach to
Financial Contracting”, Review of Economic Studies, 59, 473—494.

26. Argyres, Nicholas, (2010), The Transaction as the Unit of Analysis, ch. 13 in,
The Elgar Companion to Transaction Cost Economics, Edward Elgar.

27. Bowles, S., Fong, C. M., Gintis, H., & Pagano, U. (2012), The new economics of
inequality and redistribution. Cambridge University Press.

28. Boot, A. W. A., (2000), “Relationship Banking: What do we know? ”, Journal
of Financial Intermediation, 9 , pp. 7-25.

29. Berger, A. N., & Udell, G. F., (2002), “Small business credit availability and
relationship lending: The importance of bank organisational structure”, The
economic journal, 112(477), F32-F53.

30. Casas-arce, Pablo, Kittsteiner Yz, Thomas, (2009), “Opportunism and
Incomplete Contracts”, Working Paper, 1-43, available at:
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.320.249&rep=rep1 &t
ype=p df.

31. Grossman, Sanford J., and Oliver D. Hart, (1986) “The Costs and Benefits of
Ownership: A Theory of Vertical and Lateral. Integration”, 94 Journal of
Political Economy, 691-719.

32. Hart, Oliver and John Moore, (1990), “Property rights and the Nature of the
Firm”, 98 Journal of political Economy, 119-68.

33. Hart, Oliver, (1995), “Corporate Governance: Some Theory and Implications”,

Economic Journal, Royal Economic Society, Royal Economic Society, May, vol.

105(430), pp. 678-89.


http://www.SId.ir

Yo

Ol 5L Gt oMSEL s el (slasla3 (5 sS (lise 5y (SSL slaalasls sl 5 5luding

34.

35.

36.

37.

38.

39.

40.

41.

42.

Hart, O. D., (2008), “The Market Structure is Incomplete”, Incomplete
Markets, 1, 80.

Hart, O., (2017), “Incomplete contracts and control”, American Economic
Review, 107(7), 1731-52.

Schmieder, C., Memmel, C., & Stein, I., (2007), “Relationship lending:
empirical evidence for Germany”, (No. 2007, 14) Discussion Paper, Series 2:
Banking and Financial Supervision.

Schmidt ,Klaus M., (2010), “Contract Theory”, Summer, LMU Munich.
Schwartz, Alan, (1998), Incomplete Contracts. The New Palgrave Dictionary of
Economics and the Law, edited by Peter Newman, 3 volumes (London:
Macmillan Publishers; New York: Stockton Press).

Torbert, Preston M., (2014), “A Study of the Risks of Contract Ambiguity”,
Peking University Transnational law Review, May 1, vol. 2, issue 1, pp. 1-114.
Tomka, Bela. (2001),“Interlocking Directorates Between Banks and Industrial
Companies in Hungary at the Beginning of the Twentieth Century”, Business
History, vol. 43, 25-42.

Williamson, Oliver E., (1996), The Mechanism of Governance, New York:
Oxford University Press.

Williamson, O. E., (1985), the Economic Institutions of Capitalism, New York:
The Free Press.


http://www.SId.ir

