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& & AR 4/ AR 1991-06, 36,000 K 4> ik
Fan, Titman & Twite, “An International Comparison of Capital

Structure and Debt Maturity Choices,” JFQA, 2012.
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He et al., “How Stable Are Corporate Capital
Structures? International Evidence,” JBF 2021

o0
v
¥
—~
N
[a\}
)
(q\l




BB NS WAL : ISE

o FEALAFHR, N (FoAF) i R6GHLIE 2L Bk
FAE AT 54w EAHATIAN EBIT ¥ % &
o [ ARZEVL EBIT, W& L334 /A M AeF AL S = Al —3F
09 JZ 1 AT TR A b 7 3% R B ek T 4E4F [ = EBIT
o ILE A b3 HL A ML AR 8 AR A TR
Graham (2000, JF) &9 4& 3t 7% 50%; 42 & %7 AL 5 69 35
MeFe At G MR 1R 5, LR AAFE R SR %5

o B EBIT TTag A i, XABAMEF FG—IZ
R — — k% BHE K o AR A — 4 A
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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&#&%+ US & Canada 392 1 CFO #9 5] 5.8 &
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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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B, XA A ARATAT R KRG iy 579
ﬁm}% A w08 54

RIR A 41.8

3BT K A EHMH £ B R, 40.4

] (2008 Cost of Capital

Yearbook) 5EH 7 8
) 25 6.8
4R S A — A BARATATIL R AW 58
(FH AL R) w5 3.3
i HA 1.6
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Flexible target
37%

Very strict target
10%

Graham & Harvey 2001 JFE
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No target ratio or
range
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target/range
34%
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o A LAIFHEETT, 5kt egFl s =%
AL, B S 'ﬁ%%% Ai%ﬁ
——%H%MM&El%—Wﬁ%B
— — A28 3 AR T B ALAT I 5 (EBIT), AkT
Mﬁiwwﬁ%,%a4ﬁ,&%& EAF R A (F
R o % ak ot S AT IR =1 )

o X EFN LI EH TN

o Triakitar RGN HIE T RE M, R A RHIEAHE.
@%ﬁ$%@ﬁ TIARME AR SIER, R 5
F e AL AR B
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gt W, AN BB RRWATILENT &H a5 7)

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

%:; S.Ross, B.Holmstrom, &£#-X32 i ; S.Grossman,
12 &3 FE 57 % ¥ #r; O.Hart, J. Moore, FRLELHF

pEl ek (BLiERT AEH) Ev R E:

1. FHAKEE L — — LT ARG,

2. AR ARAZ B — — R R e

3. ML G5 ——dm 5 amE L CF—3)
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George A. Akerlof  A. Michael Spence  Joseph E. Stiglitz
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Oliver Hart Bengt Holmstrom
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© %7" 225 AE 95 WL 2 4 b AT R AL (ownership) A= 4%
*X(COHU'OI) W E IR FA T BRAL R IR & 7 42
BRI RR W EIEE NG

o Berle & Means (1932): The Modern Corporation and Private
Property; LalPorta, Lopez-De-Silanes & Shleifer (1999, JF)
3t F20 ZANE KOG, FIAL YT fe <% Berle & Means
B AT EZ

o LagErHEA (JR&R) k%% B (monitor)E X2
EWATE), mEEENRTET 5 AAT—K

o FARHEFA: Ik PTH AR EIEA(principal),
T ERNKIEA(agent); KIZAMHEIHLA B IR
1T A AR A K IZ 7] &L (agency problem)
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Adam Smith $4X3E o) gl

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 less, 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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I [0] @ BY A 2R (agency costs)

o L& A EINIRILALER T (external equity financing)
B, SRR AR A IR B SRR AR Z 18] A e R AL,
B LR A — — o S PHEAK T AL AMA:

L #ZE AL ——F2R™T NPV % R 6957 B ;
2. W AR ——NPV H EWR B A FFRA

o %4k A4k (debt financing) B, it AAF= L
A (AR, P30 AFIEZ AL G KR A

o HERLIRA Ay 4 7 RAE S5 AR A F BAIE R A

o P A& M (ownership structure), B4 dkakit 7 X,
ot i Ak A AR K 42
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RIBE] AL A5 : Jensen & Meckling 1976

o Jensen & Meckling 1976. “Theory of the Firm:
Managerial Behavior, Agency Costs and Ownership
Structure,” JFE.
——&REFFHLEAARNFRELGLFE,; A%
HAREERAR—AER, RASNTT 5 HEE IR
. AR SHAAZ M RZIEAL, M T LA
REEM FTALEAR I A L A 69 RS o
o Google Scholar: 2020/4/22, 86776; 2021/4/28, 99165;

2022/4/17,107219; 25/ BARR 3] A & & 3 89 Lk

o Mz )G, RIEFIAMRA NS &akfed b E3E (N3]
B3 ) ARG R A0S
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IM ¥ amit i T VALEBUH 3% (perk/perquisite) A K & 49
ISR ARAL Ak T AX E ) Ao A 25 v d ok A

BEBIH: OB, B, 2R hanE, NEEE,
VAL, T RYIB B RS

EBRHEEERZHAL LN LR, 2R FHIZEZ

o F hRfe A R R BTN EIRE (BFAA)

R VLIX AR BRI AR A

o HABUHHFARRRALG PR, BIFLEFGEE——F—H&0,
A e (8.36) BURHRG AR A

SR IR BR T A9 AF AL s Ak E 0 HONE; AR TR
FAEIL T VAR F) S1 2R AT 7R 69 KL%
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o MRAETETIN, THENRERANDT—/NTHREREZ
& I (shirk): *F69E 22 A mx A6

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

1. 3%t 6-1E 69 3 B 25 #) (compensation), &L45F & &
P& Aer 2R AL Bl

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

4. 1x % &2 : Jensen 1986, &1k A &I 27 ;
Grossman & Hart 1982, #% = S &M i, L5 E
R R )
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{RSAMBRIRIERA: M

1. %3545 (risk shift): &2 E/MXAME T FRNE £
K 8942 5T 1 B — —Heads I win, tails you lose

O FEATT AR Fy 3 4 ok G 7K 55 89 A IR AAAL (call option) :
Black & Scholes (1973 JPE) put-call parity

F
V=S(F)+1—+T—P(F)

o EFVALLME, FARFEMIME, B A LA x5 IKkd
PMEA KA S(F) 2 TEZBMME, T B mEAHKIAR P(F)
kTS 09 R IRE

o AKIABMAL S(F) A WA EHRRNE3E H4: EIEE/M
ABRFEH NG E (AEKETRZK) , BHAAL
Mg AR BT F T
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BEEBANHEZRA: GARTERAARELSA P
Pk 47 P & # (convenants), niX 253K 2 MR ] £k 22
TR EME, e kA

B E R AT 4 I 3R R

BRI OUSTAL: BT a2 ek £ R TFH
K, T RIS RARR T 69 MR ak A Ao KB Rk A
— — e R A PIRALE, LA ALK
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fRSMABRRIERAR: RBRE

o S.Myers 1977. “Determinants of Corporate
Borrowing,” JFE— — A fit 4 &k 69 I m A4 T
—/NATEY AL, 3R T AR e AT AL LR
(seniority)#) & X

o fuwAARE: BlERA T MG HITA, bW ART R Lk
A NPV 7y E 6957 B &5t REE TR0 A (R
HBHAAN) 2F BB -t N AL, LT e
WA T RAARLEZ AT ARA ——#. HHRAZ
8] & X3 2] AL

o BX: Nfridmaya ik LEF R T A8 69 5F 438 KA
(real growth option), #M& T %

o R 5B RGTAAGIRL LR
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O I IARR T Ao By G AR T AR A 7| ALK Bk A
o HARLAA Z B LT
o MIKRHEANRRAMA, HiEmbLIEE T
%, X LB E S LT A RR I EM K R B
o ATRIL R AT — & IR AR R 3T AR 42

o W RIFBRAEARNLE THE (ARKRAER) WRHE
BlAR, AR A RATRR F AR, Sh3fIRARE SO
(S SRR AV W NS R 2 o= R

o Ry, HBRALSEMRIEFENNE T E BT IEE/
B% 7 04 X 38 A A
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R ElE RS AR A LG4

o BPAE INE BRI AR, XL 9] AR Ao 4K FE v A 69 B 1 A
AL A AL A B R F RS E YRR M

o CLIEIH BT AT RKEHMH 7 & -

V=S'+59+B

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

o LERBTERV, £lksaik#F 51,50 B A IR
04 X 32 R A

o X —EEBIPI R BT A WARARA R T AREH L,
P A 25 A B A A% (trade-off) T2 12
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AFMERSMFRESRIER

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
NIFARE 8 2] AR

o A EoWF (RIRIFHA) ”‘“#gfﬁbﬁbéwx 5 AP T
TRRZ 8 — — D BFT R, BT E AFIR—
— AR A A A= AN IR B B R T T N L

= - 'fjfl % - R AL

o #RAMKF(pecking order) &k i 3 it
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TRl S IE R HY 181 52 1 AR

o %ﬁ%*%ﬁﬂ?%%? Aa4%%E. RTWRARE
(private information) &, #&TH 2@ XUL E'EJ RIS AR
Z B F B 8917 1) £ 45 (adverse selection) 7] #2
— -2y R FE M —F £ 7 F(lemon

market)

o WAL THEL LT ZATIERGIL ST, &F 82T,
A FFH T R, A BB E R AT mis
——%Ai%mﬁ& PSS =R R b @& )

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

o IFLNMEAMATHIERATLEETHEESEMIE, &
SN J%i’ R R
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o . LI BATHIE AT 2 ANAE £ A ?
— — LB HIE AN & B 69 FAAAZ B LA SRR BT

o B, KT R GHAGLL, fRERETX
HUL AR T E JEAT SR BAREI TS X, AR AR

A& 5 1848 45
o %@%@é‘s}i%ﬁ&%ﬂ%: BRE>SIHA>S AL
MNeBZETUMER, RNELETNFEAA; FRIALE
T, INEIR T E ST FAAAT B ER Y W
REN BN 2T, BAFRAE BRI R K, &
I8 =T A8 P L i K
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R S Ml SR ANLE )

o HFERFTIELHRNFNS L >R F—NRMALGT AL
A — — A b Gk A4 PR ﬁl*]’Ll‘mi' . BN ERTT, &
i %‘mﬂim J& R AL BR 090 3

o HARG) R B L 24 Ik 5L AZ B a91E 4
mﬁﬁm/,u&mﬁﬁﬁ%ﬁﬁh/

o ERETHELE—NDLFTREHBFEGH SR

o WMipRRITIEBGITAE: TG #m(market timing) AR
e — —HSLWL«?K\% B AL AR RRIT, T AT 49
B A% B 28 oy T Ak
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e SINE: Al FARGERIHIFFIE

Firm size (bars) and Age (line) Profitability
16 2500
14
o L 2000
10 L 1500
8 -
6 | - 1000
4 - 500
2 .
0 - -0
0.45 3
0.4
25
0.35
0.3 2
0.25 -
15
0.2 -
0.15 - 1
0.1 -
0.5
0.05 -
0 - 0
1 2 3 4 5 6 7 8 9 10

Graham & Leary (2011, Annual Review of Financial Economics): % B L7 4k, 1974-2009
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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 8 9 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 5 6 7 8 9 10

Graham & Leary (2011): A&%h A 4% A 8] 30 = 0t 210512 w04
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% of total variation @

% of variation explained P

Book

Market

Book

Market

Maturity| Lease % Maturity| Lease %
leverage | leverage leverage | leverage
Between | ) 1o, 20% 14% 26% 20% 29% 279% 30%
industries
~Within 44% 42% 42% 40% 15% 20% 15% 14%
industries
Within firm| 42% 38% 44% 35% 6% 11% 2% 4%

a 77 £

D=0 = ) e =Lip)" + ) (L. = 1;) + ) (L~ 1)

i,j,t

i,j,t
b 4 b AT AT 3 AT £ 84N 4 b 454 T 2 W )3 BT F R,
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Debt-to-Capital

Total debt /
Capital

PN’
~ \ /\
r, N/ e \ n
I\

\/

¢ Long-term debt/
/ Capital

1920 1930 1940 1950 1960 1970 1980 1990 2000 2010
Graham, Leary & Roberts (2015, JFE): 3F & %) (unregulated) L7 4>k
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A Corporate tax rate B Earnings volatility
60 60 -8
- 60
e i Aggregate
50 —_—_——r 50 leverage
—_ \J \__\ %0 —_ E H e @
= Corporate | — = 9 ai’"'!'l‘.gs £
T 401 tax rate S S 40 volatility =
? (U temmemmem- ':\ 40 '§ g _.'\ P Ivl \ §
5 30 | s § 5 g poY - .3
E -'I :: ______ - 30 ‘g % s Py " ’ ‘é’i
g l."-‘- ‘_.- ' '-" ------- ':' ‘8-. ‘8-_ v E
5 20 ;o 5 5 20~ &
8 I Net tax 20 8 8 )
: Aggregate incentive Lo B
P leverage
10 [‘," Nl L 10 10
0+ F 0 01 -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 r2 60 +
P 55 120
| | Corporate
50 N | \ 50 f1| leverage
[ -15 45 - i - 100
= | 1 Output of 3 : 1 I
& 40 / | finance 8 S 40 - P Py
g VA = ® 35 I -80 8
[ U\ E B i
3 30 Jl' \ -1 %5 B 30+ i o =
© P © 1 F
‘ -7 g E s : :
2 oo 4 3 2 204 I @
3 8 a0 g
.5 15 4 ; o
10 4 10 \ '\\,\..
Aggregate ~ Government - 20
leverage 5 leverage
0 o 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 1970 1980 1990 2000 2010
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1 | I 1 1 1 1 ]
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e, XER. FEE. FEK (2016, ZFHFR)
AT ARAR: AR E - — A
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