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[Investment timing with fixed and proportional costs of external financing]
We develop a dynamic model in which a firm exercises an option to expand production with cash
balance and costly external funds. While related papers explain their results only by numerical
examples, we analytically prove the following results. In the presence of only a proportional cost of
external financing, the firm with more cash balance invests earlier; however, the presence of both
proportional and fixed costs leads to a non-monotonic relation between the investment time and cash
balance. The firm with more cash balance invests later to save a fixed cost, particularly when the cash
balance is close to the investment cost. Our results can potentially account for a variety of empirical

results concerning the relation between investment volume and financing constraints.
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Application form for an individual member of ISMS

Family Name

First & Middle

Check one of the following addresses to which “ Notices from the ISMS ” should be sent.

O
Address of your

institution (university)

Home address

Special fields*

f-1 -2 £3 f-4 £5 -6 -7 £8 -9 10 f-11 {12 £13 f-14

E-mail
address

Tel.

Fax

Membership category**
(Circle one)

Al, A3, SA1, SA3, F1, F3, SF1, SF3, D1, D3, SD1, SD3, AL, FL, DL

Check the facilities

your institution has.

[J Conference room(s) for video conference

[ Computer center

Communication system

of your institution

U IP

Is your institution (university)
an Institutional Member of ISMS?

] Yes ] No

U] I subscribe to the printed
version of SCMJ.

[1¥3,000 (US$37, €27) per year for those members of
Al, SA1, F1, and SF1 , D1 and SD1.
[1¥ 2,700 (US$34, €25) per year for those members of
A3, SA3, F3, SF3, D3, SD3, AL, FL, and DL.
[ In case A3, SA3, F3, SF3, D3, SD3, AL, FL,
or DL members make the payment at a time in advance,
the price for 3 years is ¥8,000 (US$100, €73).

For the aged member, write
your birth year.

For the student member,
student registration
certificate should be attached.

Date of Application

I wish to enroll as a member of ISMS and will pay to International Society for Mathematical

Sciences the annual dues upon presentation of an invoice. Copies of Scientiae Mathematicae

Japonicae received as an ISMS member will be for my personal use only and shall not be placed

in institutional, university or other libraries or organizations, nor can membership subscriptions

be used for library purposes.

Signature

* See “Notices from the ISMS March 2008 p.25”. ** See “Notices from the ISMS March 2008 p.28”.
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ISMS (JAMS Ofikie) 2 B 554

ISMS D Hijlt4 : ISMS 13, BT & 0 %60 45, EFRAYIC @O FHE 215 TV % Mathematica Japonica (M.J.)
& FOufikEETEF Journal & Paper 3 & A FFD, Scientiae Mathematicae (SCM) & %17 L T& %
L7z, WissldA0F L <, "21 4 MJ/SCM New Series, Scientiae Mathematicae Japonicae (SCMJ) " &
LT, EFhRIZ20004E9 A L0 HITL C&E £ L7, FIRIMRIZ, 1978 4£1 A L v, 4/ 6 fit, 700~1200
HEHBR L TWE LD, FEOEKOFFICL O AENGITEIMRITE R L, B, &ikE
LT20&%4BAD. AARTRRKEZ LB YOMEETT, TOREIZ. FTD1)~8) T,

1) Editorial Board (Zi%, EWN7Z T <, Sk 15 WEOFEL RFFEH 40 L 3B L TV 5,

2) HEFL D research group IZFm CAMRIT S 4L, FEMRAY 22 2SR HEEE STV D,

3) Editor 270 & U CEHGG L & &H T & T, HH7R referee XTHIRDE BN D,

4) H 4 I BORF 7 O original paper X°, WFFEICX LD survey 73, fEHEHE LTV D,

5) SCMJ X, HAOFLAEKIRFEFICL D, Mied THLBR S 5 expository paper %, &7 International

Plaza fllic#g#i L T\ 5, HRBE OB~ K< EMA STV D,

6) Hefimam Ci%, accept & (CUTMIRTE) FFHEFH O TREITSNLETS

7) BIRHERIZ DN T, R—= I HEBALRIC —HRIZ-DU T 100 (USS 1) TR WIZLET,

8) Mathematical Reviews, Zentralblatt |Z from cover to cover T review 1TV %,
ISMS OBFFEES « (1) FFFEMIER P - < D EREFZ 0T TRE, fimz T 5. Frtad 2 2ERRESN
BHETDIL. HFREBBFOLEEOBIME D, ERRIIEZROY & 7e> T, (2)ISMS IZIZHS D
I TRE DL - TEBOND, VD BIZHAZRESE level DAFFERA online TITHi 5 3% 1
FFL TS, (K45 5 3p KON Notices March 2006 9p BB T &) ISMS OMTE - B OEN
Toi & A < HFUCHI T L. Ee 2 2 5Eh9 572912, ISMS B, JAMS E. Shimizu . Kunugui
H. Kitagawa HZ &I T\ 5, GELIIAFE4S 5 2p 2RI 13 RE2HBR T X WY)
< ISMS ODZ=EOFRf#> 1. SCMJ EIROBEDE (print out b & Te) kL, 2. SCMJ print fRDDEAT
OifERE (TR 1), <HPEEFHSBEORI> 1. BENO 240 2 ERE L L TRBELTIZITRAE L
F CHERIZ R b D & L OB 5 2 L3 KD,

B (14%) =B GB%F) i AEs = JE il
Print ¥ 3,000 ¥2,700* ¥ 18,000 ¥ 23,000
%1 Us$ 37, €27 US$ 34, €25 US$225 €164 US$288,€210
[dezkps# ]| Online Free Free
Online+ ¥ 3,000 ¥ 2,700 ¥ 18,000 ¥ 23,000
print US$37, €27 US$34, €25 US$225 €164 US$288,€210

¥BUELE DK, MR 3 AT O B4 13 ¥ 8,000 (US$ 100, €73) 12720 £,
EHOHFIIE, SCMI % 1 iH%EHAZ T 1,000 [ £721% US $ 12 THEATX £,

Categories | FIN=E =B w EESE
BAERE AXE | ¥6,000 US$ 75, €55 US$ 45 , €33
#2 3FEASE | ¥16,000 | US$ 200, €147 | US$ 120, €88

[2012 fE D2 ] HAERE S4B | ¥4,000 | US$ 50, €37 US$ 30, €22
34ESLH | ¥10,000 | US$125, €92 US$ 74, €54
EJESB** | ¥60,000 | US$ 750, €550 | US$ 440, €323

S 10 4L, EREThH -7 HICR,
ALBIRESEAIEL, SARE. HASE LGSR (70 UL 1) 245 LT

ERBERZFHE

International Society for Mathematical Sciences

T 590-0075  RITHRX AL M [1H] 2-1-18 ¥R £ /LA
Tel : (072)222-1850 / Fax : (072) 222-7987 URL : http://www. jams.or. jp
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