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1t 4/ L T A s 1991-06, 36,000 F 4k
Fan, Titman & Twite, “An International Comparison of Capital

Structure and Debt Maturity Choices,” JFQA, 2012.
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BN S B R SRS : INSE

o FIELLPTIFM, N (AAF) W7 R aGHLIE N Bk
FAVE AT 5oL EAHATICN EBIT 89 % %
o [ ARZEVL EBIT, W& L334 /A M AeF AL S = Al —3F
09 IZ 1 AT TR A b 7 3% R B ek T 4£4F | = EBIT
o ILEE Ak 3 BL R ARG A B 38w AR AR PR
Graham (2000, JF) &94& 3t A 50%; A2 & A F 693§
MeFe At G MR 1R 5, LR AAFE R SR %5

o %W EBIT TTac A i, XABAMEFR FEG—IZ
kRS FH 3K A A AR X — 4 AT
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L2 A a3 SR AR 2R K B 2 R AV [

G
o
%

Debt policy factors

Financial lexibility

Credit rating

Earnings and cash flow volatility
Insufficient internal funds

Level of interest rates

Interest tax savings

Transactions costs and fees

Equity undervaluation/overvaluation
Comparable firm debt levels

Bankruptcy/distress costs

Customer/supplier comfort

2 2 & e
I I I | | 1

0% 10% 20% 30% 40% 50% 60%

Percent of CFOs identifying factor as important or very important

Graham & Harvey 2001 JFE, 1&#&3+ US & Canada 392 1 CFO #9 5] 518 &
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IR SR de Ml iR 3 S AN EE AT FE R

S
bl

Common stock factors

Earnings per share dilution

Magnitude of equity undervaluation/overvaluation
It recent stock price increase, selling price "high"
Providing shares to employee bonus/option plans
Maintaining target debt/equity ratio

Diluting holdings of certain sharcholders

Stock is our "least risky" source of funds
Sufficiency of recent profits to fund activities

Similar amount of equity as same-industry firms

Favorable investor impression vs, issuing debt
T T ] - “ ~ r

0% 10%  20% 30% 40% S0% 60%  70%

Percent of CFOs identifying factor as important or very
important

Graham & Harvey 2001 JFE
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1. K % # A WATAT FAK T 7218
2, mﬁfi%ﬂ)ﬂﬁﬂ%%éﬁ
L8 A

PINE S | A N ) =

BB AT AL g ok F A LEH) £ 7
9 £ (2008 Cost of Capital
Yearbook)

%’7 fb B —AS B ARATAT I R
F- A 35 L&)

1% /T AL E (%)

AL 1B
AL

/B )&
RIXRADH

Kk
JU

HEH

H 25

& ) S
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RGBT : NER

1. KSR AL LAIFE

'ﬁfﬁ a; }E'i/e %ﬁ ';Etﬂ ’ /Qﬁ No target ratio or
7oA FALAT i 4 rarge
N R e

DELZ AN E FERAE  Flexible tareet
R A% % Bk 7 37%

3.7 AT Ak 8 4> o
KM E FHE

Somewhat tight

42&%77 {I’_\luiil“"/]\ E] target/range
' SR £X Very strict target 34%

{Tié?’:?ﬁi (fit 44X it

RinA T

Graham & Harvey 2001 JFE
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RAEEH : W55 R RY AR

o A LAIFHEETT, 5kt egFl s =%
AL, B S 'ﬁ%%% Ai%ﬁ
——%H%MM&El%—Wﬁ%B
— — A28 3 AR T B AL AT I 5 (EBIT), AkT
Mﬁiwwﬁ%,%a4ﬁ,&%& eAP R E (A
R o % dk ot S AT RL =1 )

o X EFN LI EH TN

o MRERRFTA RaIM FRIZTREE, AW 5 HFALE,
m&m$%éﬁ,7u&@»4&@%m,%ﬁﬁ%
AR T B ALK AR B

o BN % 3E 89 p AR B Dy, R R VAIKITH BL AR B
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R : BELZRVRERZE

O

ML RIS T RERILF MR 09, AR T e 8y
"#»«-& AREZOHF: 70 FRLELEFFETR
gt W, AN BB RRWATILENT &H a5 7)

0 45 &2 5% G. Akerlof, J.Stiglitz, M. Spence, 3 #r13

%:; S.Ross, B.Holmstrom, £#-X3Z#i; S.Grossman,
12 &3 FE 5 % ¥ #r; O.Hart, J. Moore, FRLHF

pEl ek (BLiERT AEH) Ev R E:

1. 2 HREHEL — — T ARG

2. INIFARE B — — K Fp @R it B

3. MG G5 ——dm A 5ER M amE e (F—3)
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George A. Akerlof  A. Michael Spence  Joseph E. Stiglitz
T ¥ 6 i AF LR R A TS ARAE B 348 A
0 % ")
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016FIEX: ZIERIBEELE R TTEEANIER

”

Oliver Hart Bengt Holmstrom
ARG L F R332 B
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X IR o)/

o ILFE LT ARG IIL D T A A (ownership) 4232
F A (control) 895~ F : IR FA T AABARKITAE =4
B0 R W B IR LT
o Berle & Means (1932): The Modern Corporation and Private

PropertyLaPorta, Lopez-De-Silanes & Shleifer (1999, JF) *I
T20 ZAE R LA, AT R 1% Berle & Means 4
QAR A =&

o layArAEA (LAR) LiFFE % B (monitor)E 2
JERIATH), TR R RIT AT 5T AT — R

o HIRIELFA: kPR AL ZIEA(principal),
B IR A REA (agent)RE A H E4e AN B AR694T
A Ay K IZ =) 2 (agency problem)
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Adam Smith 14X IE o)l

The directors of such [joint-stock] companies, however,
being the managers rather of other people’s money than of
their own, it cannot well be expected, that they should watch
over it with the same anxious vigilance with which the
partners in a private copartnery frequently watch over their
own. Like the stewards of a rich man, they are apt to
consider attention to small matters as not for their master’s
honour, and very easily give themselves a dispensation from
having it. Negligence and profusion, therefore, must always
prevail, more or Iess, in the management of the affairs of
such a company.

Adam Smith. The Wealth of Nations, 1776,
Cannan Edition (1937) p. 700.
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IR 0] HY B 2R (agency costs)

o LI A IR AR (external equity financing)
BF, SRERAE AR Ao E IR AR N B A R A A AK )
AR, Wik [P AR T B R Rk A
L #FTEE——T@R™mT NPV A 549 B ;

2. FF AR ——NPV A ER B LA FFRA

o L4k A EGH AR (debt financing) B, it A AL

AR, Sh3R) RE R Z I AL G 12K ) 2R

o BESLIA Ay G 7 KAk S5 AR A F B R A

o PR M LM (ownership structure), B4k kit 7 X,
5o 4k R AR K 4
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RIBOBIAZL HAfFS: Jensen & Meckling 1976

o Jensen & Meckling 1976. “Theory of the Firm:
Managerial Behavior, Agency Costs and Ownership
Structure,” JFE.
——2RE2FFH L LAARHRELGLF ALK
REF AR —AER, RASI T & HEAIIRILAR,
FLAR 5 RBAZ R G RIZPIAL, AT ddk T A AL
M A EE AR o A 8 7o
— — 2018/11/18, Google Scholar 3| Al % 76384
2019/11/26, 84246; £ ANMRG| A & & & 69 Lk

o M zZJa, KIZFEApx A o8] e ikfai kg 32 (3]
B3R ARG LR S
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BIERRIENRA: AIRHER

O

O

O

O

IM #2838 T VAR H 3 (perk/perquisite) A X & 69
IR RAR @k T X IE ) A dm A7 25 v £ Sk B

BAIH T LB E. B, bk, NS EiE,
AL, KFAe. B AAREAIT, PR BEFF

BEREEHTERZREZHASLYIALR, 12K 5 IHEX

o ¥l RAE A Dk Rk S MR R (A A

R VLIX B A BT I %, A

o EFHTTAZLLEA, BUFLREFEGFE— — R —AL0,
A4 en (0,36) BUFHR A KP4

IREREALGR T A9 EF AL . FE B Ak F O %, LA R
FAEIL FT VAR F) 51 3R AT 7R 69 KL%
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BIEERIERARNIT AN
o MRAEFHFIN, THENKEMAN G —ATHRERZ
& I (shirk): #7895 322 H R A8

o AR EAAFT, H—FR P DkRpITEIEENXER
AN——Na 8IS AR

1. &A1 69 F B 45 ) (compensation), &.4& % ¥ & H
& e 2R Al

2. BB S AR Fit; &N, SLAKIE
3. BX AU (takeover): BXALEE KA YLJ &5

4. 1% &7 : Jensen 1986, &1k A &I 27 ;
Grossman & Hart 1982, #% = S &M i, L5 E
R JE 7]
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ESRRIARIERA: M

1. R [ %545 (risk shift): &3 E/PLRME TELFRE 2
K 89 3% 520 B — —Heads I win, tails you lose
AT VAZ fif R 5 4ol 51 = 04 & 09 FR A AL (call
option) : Black & Scholes (1973 JPE) put-call

parity

V=SF)+F/(1+r)—P(F)
LF VLR, FARFEIME, B A LA
%k @ WA TREAIR S(F) & TIRAMAE, & B Rk
F I P(F) A 4 89 5 FRAMA

A IKRIABME S(F) AWM RMEay3g 83 : F
WEMABLERFR AR E (AEILET A
1K) , EBRANGMEHZE T F+
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RS5E S BCIRRAS : M

2. BE5ELG0E R A é\é”aﬁ[‘ifﬁ%i'] mHELH TN
PR4r M 7 K (convenants), fmiX & FRK ARG L 2%
TR EME, e kA

3. AR R M S B 5 A

o MHaRIAIFa: FIHTe&hZ bl T RAKTE
K, %k%%%kﬁm T 89 X2 Rk A
— —de A PTIRALE, A AL

—
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{RSMBRRIERAR : RBRIE

o S.Myers 1977. “Determinants of Corporate
Borrowing,” JFE— — A 15t % & 30 69 K IZ AR AL T
—/NATEY AL, 3R T AR e AR ATIRUT AL LR
(seniority)#) & X

o fw#ARAE: Bl XA T MG B, iR &
A NPV 75 E 6957 B &350 REETIEE0A (R
HBHAAN) 2F BB -t N AL, LT e
WA T RAARLEZ AT ARA ——#. HHRAZ
] &y A 2] AL

o & : NATIEE Ak AR VT A8 69 55 M3 K AL
(real growth option), #M& T %

o NI EERGTAAGIRL LR
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(RSET TN

O

PR AL BR T Aoty gk AR 2 5| A2 A I ik A

o LREEA L H TR

ERER AR B AT A, A E S aes T
& X LB LA S AT A AR IR K R E

AR B R R R — 2 ) ISP AR R A A~ AT A KR

o RO A EAMNE 5 E (RRILAFR) a9XKHE
R, ARAD N RATIRZGR TN, M3 R AR E L6
WA A 6, 2 AX T AR, 3 AR 89 A L BT %

Ry, HIARALESEG I ENNERT Z ST IEE/
B% 7 04 X 38 A A
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RIE R TR IR ARG

o BPAE NFE EAALFE A, KIZ B A Ao X IE px A8 B A A
AL A AL A B R F RS E YRR A

o CLIEIH BT AT RKEHMH 7 & -

V=5+5°+B

H S =85"+59 REMNI, IR Z Fn

o HERBTERV, £Llkaik#F 51,50 B A ML
04 X 32 R A

o X—HEIWHR BEATA LA TRA T REMIE L,
AL AT (trade-off) 3248
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AHFMERSMFRESIER

o S.Myers & N. Majluf 1984. “Corporate Financing
and Investment Decisions When Firms Have
Information that Investors Do Not Have,” JFE.

—— LB R EEREITAZHERAF, FEGAE
NITARE 8 2] AR

o R F (AIREHIA) 'Jﬁ«fé*‘ﬁbﬂ"ﬂg«fx T AT A
T E ——D L2 R, BAELTIA B LFIR—
— AR LA A=A RN R R FRRT T K A

# - % - B

o #RAMKF(pecking order) &k i 32 it
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TRl S TE R HY 18] 52 1 AR

o %ﬁ%*%ﬁﬂ?%%? Aa4%%E. RTWRARE
(private information) &, #&TH 2@ X‘f df] RIS AR
Z B F B 89 17 ) 1L 15 (adverse selection) 7] AL
— -2y R FE M —F £ 7 F(lemon

market)

o FTHARETHEL LI ZATIERILEN, &5 & 2|5F,
A FFH T R, A BB E R AT mis
——iﬁ/\.lké’wifwli x5t P a9 AR ’f“—’«fx el

A SE B IRk 699E A, F L RRAR s 3R

o IFLNMEAMATHIERATLEETHEESEMIE, &
AN J%ﬁ?\ IR R
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WESFHYE BBURE

o . AW KATHIERTR A B R AIMAE £ A ?
— — LA H AN A A G FAAAT PR B BRI

o HAt, &FARMNMAEEFNGLL, ERFIRT T X
T AR TR F JEAT SR EARBG TS X, A PR g
A& 5 OB A48 A4

o %@%@ﬁ%%ﬁ%p&%>%#>mﬁmé

o WIS BLETUMER, NEEITHFIAL; rALe
FLE R, SRR E AT R RAMZ SRR Y R

ﬂs’i%‘l iﬁﬁ/\JLWW‘ R F AT BRI R K, #H
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NS Ml A 5

o HFERFTIELHRNFNS L >R F—NRMALGT AL
A — — Ak GR35 PR fltl*]*lgmﬂi . BN ERTT, &
i %‘mﬂim J& R AL BR 090 3

o EARKGG i B0 B2 Bk B H T AZ 88913 8
7{25@‘%’\ I, VARAE = ZRAT 89371 DU

o ERETHELE—NDLFTREHBFEGH SR

o MipRRITIELGITAE: TG 7F)L(market timing) AR
iﬁ‘ﬁlw——ﬂx?ﬁ*""ﬁjﬁéﬁﬂﬂ"ﬁ?ft EFIRZ T, R AFey
B 4 E. 228 fir 7P Bk BT
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e SINE: Al FARGERIHIFFIE

Firm size (bars) and Age (line)

Profitability

16 2500
14
L 2000
12
10 L 1500
8_
6 | L 1000
47 L 500
2_
0 - L0
0.45 3
0.4
25
0.35
0.3 2
0.25 -
1.5
0.2 -
0.15 - 1
0.1 -
0.5
0.05 -
0 0

Graham & Leary (2001, Annual Review of Financial Economics)
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e SINE: Al FARGERIHIFFIE

Z-score Earnings volatility
3 0.1
2.5 0.08 -
2
0.06 -
15 -
0.04 -
1
05 - 0.02 -
0 0
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 10
R&D / Sales % Dividend payers
0.35 0.7
0.3 0.6
0.25 - 05
0.2 0.4
0.15 - 03
0.1 02
0.05 - 0.1
0 0
1 2 3 4 5 6 7 8 9 10 1 2 3 4

Graham & Leary (2001): % E L7 4>k, 1974-2009
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~A\ L. X + B A 52 T
IR SINSE: BAREMZEFHIRIRES R
% of total variation 2 % of variation explained P
Book | Market Maturity| Lease % Book | Market Maturity| Lease %
leverage | leverage leverage| leverage
between | yyon | 0% | 14% | 26% | 20% | 29% | 27% | 30%
industries
WHhIn g | a2% | 42% | 40% | 15% | 20% | 15% | 14%
industries
Within firm| 42% 38% 44% 35% 6% 11% 2% 4%
a7 25
—\2 — N2 - — N2 - —\2
Z(Lijt —-L) = z(Lijt — L) + E(Lij. —L;) + Z(L.j. — 1)
i,j,t L,j,t i,j,t i,j,t

b 4 W A AF 3 AT R8N Wb 4 4E K 2 = 3 BT AFRZ,

adk, ATk, 4Tk 1E]

2019/11/27

b WAZMARZRAZ



i
H.l

AT EREE S

Debt-to-Capital

Total debt /
Capital

AN
P \ A
,’ Ny A
I\

\/

-s,‘\/”-/\/

¢ Long-term debt/
/ Capital

1920 1930 1940 1950 1960 1970 1980 1990 2000 2010
Graham, Leary & Roberts (2015, JFE): 3F%& %) (unregulated) L7 4>

)2
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I=H

I 5IsE: =

M AT FF RS2 i K| =

A Corporate tax rate B Earnings volatility
60 60 -8
- 60
e i Aggregate
50 ,___\ ,-\ 50 50 leverage
N Y 0 . Lg —~
= Corporate - = o Earnings 9
T 40 tax rate | % S 40 A volatility ~, -
g (U Smmmmmme—- ':\I - 40 '§ g ~ Ivl 3
g ; L ———— x 2 I 2
2 30 I ] £ 3 3 L4 S
2 ; a p—— - £
5 I C ! g I c
e 4 s . 5 £ 4 B
s % ] Net tax 208 8% iif
! Aggregate incentive L2 B
P " leverage
10 [‘,""‘\'"--." L 10 10
0 4 0 0 -0
T T T T T T T T T T T T T T T T T T T T
1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 1820 1930 1940 1950 1960 1970 1980 1990 2000 2010
C Financial sector output D Government borrowing
60 2 60
p 55 120
o i\ 1 Sorporate
| \o 1.5 _ l' | 100 z
& , utput of 2 ! B
£ 40 \ ﬁnance g o il )
o l‘ c = I r80 ®
5 / W \ g g ! 2
2 304 | ! L1 0% B ] -
o \JJ 5 o 1 r60 g
© © 1
2 § & !
5 27 3 L40 2
-.5 O
’
N -
107 Aggregate 107 ~ Government 20
leverage 5 leverage
0 Fo 0 o
T T T T T T T T T T T T T T T T T T T T
1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 1920 1930 1940 1950 1960 1870 1980 1990 2000 2010
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i SIS FhERATAT SR

0.70 - —— ¥ —e—HME

0.65 -

0.60 4

0.55 .

0.50 -
1 | I 1 1 1 1 ]
1998 2000 2002 2004 2006 2008 2010 2012 (F4)

B ae, AR, MEA. FAEK (2016, BFFR)
A AR R AR — — A
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B SIS S RAEAEEIWATFFESE

0.709 /N IIE - -A-- N AR

0.65 -

0.55- . .

0.50 -
1 1 i 4 | | 1 | 1
1998 2000 2002 2004 2006 2008 2010 2012 (4E{4)
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it 5IsE: BRYTIATF#aEE

g IR FER AR —e— KRB Tk
~— 7K B A P R

(0.7 -
0.64% Ty

0.5 -

0.4 -
T i | | | B  { 1 |
1998 2000 2002 2004 2006 2008 2010 2012 (4Efh)
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ol TR —— =tk
—a— i --A--TEE

0.4+
T | 1 1 1 1 1 1
1998 2000 2002 2004 2006 2008 2010 2012 (&)
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IS : o EH eI ATiTiEaE

iy B —— TN
0.75- —m— SN --A--RE

0.65 -

0.60 -

0.55 -

0.50-
I I 1 1 1 1 1 1
1998 2000 2002 2004 2006 2008 2010 2012 (%E{y)
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EBGEA.. FAEEMNATHR: 2R
65.00

63.00

61.00

59.00

57.00

55.00 — Aeeeoy .
53.00 > £
51.00 ~x”

49.00

47.00

L -

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

o-EAHAEELY -A-RELDL

XK BR%EITH
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it 5IMSE: i ATATEES

FEdigE  —e—IE WP ow LATMME - -A-- ETP AR

1998 2000 2002 2004 2006 2008 2010 2012 (17 )
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Hie S : bR =

o BATHEVE —— EGRFLETIT i BRI —e— IR
—W— EEATEIHE - -A--ESRATEISH —— TR EE - -A--FH P AR
0.104 LS 0.64 ¥ e
0,08 0.5-
0.4-
0.06
034
o 0.24 H‘H*M.H.\.
LY S
0.02- 0.1- A-h-4 il A7 SELLY S Wy

T 1§ I ) T I T 1 T 1 T ] L 1 ¥
2000 2002 2004 2006 2008 2010 2012 (SE#H) 1998 2000 2002 2004 2006 2008 2010 2012 (4E{)

zZe . i$E = FROAVEE AR B
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Hie S : bR =

it BE e BB

0.05 13 - —a— SN A RE

12 1

0-.
a"g
~0.05 - o
g E:
o
0104 #

LS L] L) T T 1 T 1 ] 1 T 1 I I I I
1998 2000 2002 2004 2006 2008 2010 2012 (Ffyy) 1998 2000 2002 2004 2006 2008 2010 2012 (4Ef4}y)

BB A g b LA
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i SIS Eldl AT aY

0.3
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— o B IEAE AR

A-Ah-Ak-A g A A
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—— A RS

0.1 ik i
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L] T ) ] 1 1 T 1
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- -A- - BN IERE A RO
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n

e B —— T E

0.03 4
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