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MBS B FEARLE R : INSE

A,

A BTAFAL, Rfw (AAF) T RABAR IR TAEIAAI S
A B AL RTICN EBIT 9 # %

= [ ARHEL EBIT, Wkt B8 MR A AR TS = 3T — B8 T AT FU & e J5

B S ak Y AE4F [ = EBIT

52 A b R R AR a9 A B 38w ARAR A TR
Graham (2000, JF) 494&++ 4 50%; 42 @& 34 F 49 38 Ao Fa At 5 MAE A9 1R 5,
SR SRTFE LTS

MEF EBIT *TRE A R, XAMBMEF G-I ——RZFHHEK
b AT BRAR A X —4F AT
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Debt policy factors

Financial Texibility

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

Bankruptey/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 &) 518 &
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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% 50% 60%  70%

Percent of CFOs identifying factor as important or very
important

Graham & Harvey 2001 JFE
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1. KZ2% 4L VAAFRKTEANE, LEREUENED

KA o F ALAT R GIAL N MEEm 57.9
182 W4 54
L HF S A LEFEERG ST B8 44.2
L . . RIR A 5K 41.8
3. BT ag 4k 55 A 2540 £ 7 5 5% 40.4
¥ (2008 Cost of Capital
Yearbook) 5% S g
4. %4l —A B ARACAF L & %] 25 6.8
EE MBI E) & A 5 5.9
A 3.3
T H A 1.6
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1. K Z# L VAAFFILTF E

%ﬁm,&ﬁﬁﬁﬂmﬁ
e k69 HL R A
2. WS EE BT S
AR
3. REAT IR EG 4k K ZEA

B2
4.&§ﬁﬂﬁ*ﬁaﬁﬁﬂ
b B (S E L E)

No target ratio or
range
19%

Flexible target
37%

Somewhat tight
target/range
Very strict target 34%
10%
Graham & Harvey 2001 JFE
A KR A& 10
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RAEEH : M55 R R AR

RSV FTFHAGFEN T, MHakTeA & hBR A0z, Bk
FRRIT AL B P 5 LA
= gL MM 23 V, =V, +t.B

= A ZA 8 F AR B AT B (EBIT), e vl fify, ®eiMia, ik
AL ka (PR H ekt T E= )

RN 5 528 B N5

R R RO M A R TR, AMAERAE. MEXAGELE,
AR — AR R, T 5 Ak T 49 B HE 3

A 55 BB 35 69 Ak A 38 00y, S R AR IE BUIAR B
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n%ﬁ%ﬁ%+ﬁ%%%%ﬁ%?& Rt TELWH—FT A RET LR
Hx: 70 FREEELEFFETEHY, AN EEOFARXENT 23769

3 7]

= FAEZ5F: G. Akerlof, J.Stiglitz, M. Spence, *F #7413 & ; S.Ross, B.
Holmstrom, &£4-XE®i; S. Grossman, 13 4% E 57 %3¥#r; O.Hart, .
Moore, & #4255

el eak (IETALZH) Eie KK

1. ZHAAKEEL LT AL,

2. RXTARE & ——’f?’i/?%é’ I

3. FR&HF——dhEssiiEie (F—3)
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George A. Akerlof  A. Michael Spence  Joseph E. Stiglitz
W % 1% e i 4% L2 R a7y SIS ERSS R
AL
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X IR o) jh

K &5 ae B ALK E 4 Jk BT A A (ownership) #2345 4] 4 (control) &9 5~ %
AR FAAAR, BRIFAF 2T R HELE AT
= Berle & Means (1932): The Modern Corporation and Private Property; LaPorta,
Lopez-De-Silanes & Shleifer (1999, JF) 3 T20 2 ANE K&y #F 5045k, 1°] R+ fE 1S
1% Berle & Means #8978 A = &
ekt Pr A A (BRZAR) k5K B (monitor) B EATH), mE A
WRIT % w 5TA AR—H

FAeRIEE A TR AL EFA(principal), W EEEAREA
(agent); RIZAMm & EIEA B ARAT A AR A XIE 7] & (agency problem)
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Adam Smith I&4LIE o)

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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{32 3] Y R A (agency costs)

G ik A7 Sh 2RI AR BRI (external equity financing) &, M3 AR Ao
BERARRARZAFERERAR, §F8HAERA——2 MBI T R
HAME

1. #TEE——T2R®T NPV A REGTA;

2. BFEARZ——NPV HIEGT B XA RFHA

G W F A 4 BRI (debt financing) B, AR AF AR (AR, IH3F)
B PR Z A B e R FE [P AL

R s A A A=A 57 RAE AR F BRI AR A

FIT K 2E 45 (ownership structure), BP 41k gk 3T 7 X3 4 e A AR X 42
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KIE ORI Z A3 : Jensen & Meckling 1976

Jensen & Meckling 1976. “Theory of the Firm: Managerial Behavior,

Agency Costs and Ownership Structure,” JFE.

—— & BZFF X EAARNFRE NN LF; ARHRNREIER A % —

R, RASHT BFREMRIA . A G AAAZ R 69K P AL,

1 T Aok BT A AEE M R A 2B M A b A A4 8 o

= Google Scholar: 2020/4/22, 86,776; 2021/4/28, 99,165; 2022/4/17, 107,219;
2023/4/23, 120,512; %3/% ARG A &5 & 09 Lk

IM 2 )5, RIZFE] AR A A8 e defe b B3 (5] i63) MANAEREY

FE RS
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BIERNIERA: FIRHE

JM 3% tmit ik T VAR IR H 3¢ (perk/perquisite) A K & 69 930 AL AL AR 7T K AL

PR A T 3 v o b AL

BB S OB EAR . B, REDNE, ANFEA, U, HRAE

)55

ABRIEREZEREHALLGNER, 2R S RARZ L L T A A ok

AR SR s IR AR (PR A R DLIZ AR BN I Ak A

= EBUAR AR R LA PR, BUTLRFAE—— &8, AR (215)
B AR A AR P) AR

SNSRI AR T B9 AT AL : By Ak E RO s LA PR SUAEL ¥ LARR ) 5h

R IZ 7R 69 M
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BIERAERAR NI

RAEBRE T N, THEERER AN F —AT R EAZ & I(shirk): 4769
B I R A

AR B % lT, H— R kR B IRERE R A —— 2 8 G
N AR
1. Xt A E A F B 25 49 (compensation), &35 & I & #5 I% Ao 2 AR
2. BB SHAARY: Fit; AN, S4KIE
3. BRAUP¥ (takeover): AXALIE VAW B IR 6
v’ 20154 E 77 Z #https://zhuanlan.zhihu.com/p/517305316

4. R %aERF: Jensen 1986, MKk & M 4R ; Grossman & Hart 1982, %~ F& %
e, BEEETRETN
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{RSAEHINIERA : IM

R 6 3% 4% (risk shift): EIZE/MXAME TRF NG R KAGHZ TR E — —
Heads I win, tails you lose

= BRACTT VAZE AR A 5 4k G 2 A 5 89 A SR AAAX (call option) : Black & Scholes
(1973 JPE) put-call parity

F
V=S +1-— - P(F)

= HPV ALLME, FARHHESEMME, B AL IR EKREIMELE KR S(F) %
TRANME, ™ B mEA KPR P(F) &7 469 5% ML

= HIRIBMAE S(F) — AR R 6938 K& . &AM FB L EF 5 %R
B (2K ETHREIK) , BEARANGMZHEZEATFF

2023/4/24 gt TAZMAEEZRE 23



{RSAEHINIERA : IM

BESSAHEmA: SARERIANMHELH TR EFK
(convenants), XX ZKAMRF| SV EETH R EW, Hioha sk

B B E AT S TR B R A

AT aIEFA: FHFH e 90 T RILTE K, H8E LI
R Gk BT B Fn B %, AN A X FE px A
— — e A PFAFHRAT, LA BT
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{RSMARRIERA: RSHRIE

S. Myers 1977. “Determinants of Corporate Borrowing,” JFE— — % 17
Fran it R ARBE T — AR A, RAT AR &SRR
R 5t 2% (seniority) 89 & L

Bk Bl At T £ B3En, iR A kA NPV B 69
B a7 /?lﬁ%ﬁb»wx/ﬁ/\ (R TAN) &F e —B b 38 AR
FARR, BT eam A THRAELZ MR A——37. HHERAZIE
%Kﬁ@%

3 4n i 5 8 4ok A AR VT AE 89 5% 438 K HAAL (real growth
option), #MET %

NI e e RIS R SRR
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(RSETFNCNEATD

P 2R RAL ARG Aoy 75 AR GT AR 2 5 | AL AR AR A

= BAREEA & A TR

RERIERAGRBR RN A, A2ERAA LA T E; X5 LN
A5 LA AR BIIREM K FE W

1B ARIE R A F R — & d AP 3R B AR A 4 T AR A2

o BRI A LA LB EEE (RIIRFE) WREFEA, IFALLE
R Z ek THT, SP3RIR AR E B 0N 2 0, 0K 3 ax A% 09 4 e A
T &

AWy, FRALSEFFENMNER T FE BT IEE/MEF R IER A
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RIE R NS AR ARG

BPAL TR S AL AP AR, AR L[] R A X 3R R, A 89 75 A AL AR AL 4 b AR 7 A1)
¥, BBEREGEMNERTEN

ELAE IR BRI An ST A LEM ) T )
V=S'+S°+B

A S =85 +850 RENI., IFIRPEAERT Z Fm

B2 BHEERV, sk SISO B AR LT B 69K IE s A

X— BB REATE LA R REN L, R R LEA 09T

(trade-off) 3 &
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AXFER SRR

S. Myers & N. Majluf 1984. “Corporate Financing and Investment

Decisions When Firms Have Information that Investors Do Not Have,”
JFE.

—— BB A EERETRKEMERTIE, FEHERIARZ L PIAR

Jo Ak £ ( V‘J HIEFIA) T — I LTAITNT Ea913 8 — — &
W22 R, B AT R B LTI — — AR A 2 A4 b 2 VA— AN 4% IR 128 35 3k
AR REIKE - % > I

#r AR (pecking order) &k 3t ¥ 18
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Rl S TE R HY 18] 52 1 AR

IFG Py TEXTEAFEE. RTWRALL & (private
information) B}, X5 # & @3 B K3 ARAE 8 F B A9 17 ) i F(adverse
selection) =] A2

= ZHAGF @R FREA: —F F 7 % (lemon market)

B AL F P AATIE S OIS I, 2 F ST, At A
RetE, A RREE — AT 04

= PN AGIE R BN N R S e BT E T BSR4 AR, B LR R
=R O

WA KIL A THIERREET H 3 b SN, KR ERT AL
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WIS B8 E
4F. RN R AT IE AT 2 A B 2 a9 AR £ 7 ?
s YREIEAI A G GG FAAE B EL R SRR AT
Fb, & TR EFNEGN, ERFEETH XN, 2Me THL
% JEAE BB BAKAYS X, AAPRER T 4& 5 O A48 £F

I=ION

20 8RESIKEEF: IRE > HA> NEINLE

=]

SRABR AR, KT RE - K
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FRR 2 5l FE RS

R a2 W H AN e F— PRI TREN) — — L@ T &
B NIERTT. BINIRaRTT, AT, B IR ERT )R 5 4T

B EARGY R FCZH Bk 5 L BT AZ A ERITARITIL, AR
TE 7 KAT 69T 15 L

B 8k T 3238 A2 — AN Ak BT A ZE AR 0y B S AR

P BR R I BT £ T % L (market timing) a1 it — — B & 5K
B9 B AR AL IR AR IT, B AT 69 B AR AL i T Ak T
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IBIS 5150

el B AREE F HYHFAE

16

Firm size (bars) and Age (line)

14

12
10

[e= B S A A ]
L I L 1

2500

- 2000

- 1500

- 1000

- 500

Profitability

0.45
0.4
0.35
03

0.25 A
0.2 -
0.15 -
0.1 A
0.05 +

1

2

3

4 5 6 7 8 9 10

Graham & Leary (2011, Annual Review of Financial Economics):
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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
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 0.2
0.05 - 0.1
0 0
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7

Graham & Leary (2011): A&%h A 4% A 8] 30 = 0 it £1051% 2%
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e S I sC

KRG EFRIRIR S R

% 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% 299% 27% 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. =L, + ) (L~ 1)

i,j,t

2023/4/24

i,j,t
b 4 S AT AT AT R 8N A Wb A 42 E & = )3 T IER?,

i,j,t
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40 A Total debt /

Debt-to-Capital

Capital

P’
,’ N A
VI
P

..,,’\/s../\/

’ Long-term debt /
/ Capital

19;20 19I30 19I40 19I50 19I60 19I7'0 19I80 19I90 2OIOO 20I'|O
Graham, Leary & Roberts (2015, JFE): 3F & %] (unregulated) £ 7 4>k
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Corporate leverage(%)

Corporate leverage(%)

B

Earnings volatility

60 -8
- 60
. i Aggregate
50 —_—_——r 50 leverage
g\ - 50 . 6
Corporate | _ 3 T Earnings
40 tax rate 5 S 40 - volatility ~
U L40 2 =) N 1
- © o S ~o
: x o o ! AWAQV} '
30 | : £ 2 30 N \\ R S
i ! 30 % % ~~ - .~
15 o g_ g \ ~! -
S 2 =3 | ~/
20 ] Net tax 208 8§
! Aggregate incentive Lo
) leverage
=
10 4 F7¥0 L 10 10 o
0+ F 0 01 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
Financial sector output D Government borrowing
60 2 60 +
’ 55 - 120
B B Corporate
50 hl | \ 50 fi., leverage
' \ Output of 15 < 7 'rl' 100
e 1
40 - I | finance ® % 40 |‘ \
o
| A = g 5 I - 80
{\J\ = s ° !
o~ | \ \\ L1 % 3 30- i 60
= )] i [
/J \ % v 3 ® 254 I
\ g 8 i
20 8 20 L 40
F.5 15 4
’
N —-
10 Aggregate 10 7 \‘.,’ Govgrnment 20
leverage 5 leverage
0 Y 0~ -0

T T T T T T T T T T
1820 1930 1940 1950 1960 1970 1980 1990 2000 2010

T T T
1820 1930 1940

Frt: wAZMKI IR A

T T T T T T T
1950 1960 1970 1980 1990 2000 2010

sd(Earnings / Assets) (%)

Government leverage (%)

37



i SISE: FhE A AATAT RS
0.70 - —o— ¥ —e—HA
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