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MBI N SR ARG : ISE

o FREAMMETEHRL, st KLAF) 7 SRR & 2508 Bk
T HRIEZATE T 5 EFRTRN EBIT W% &
o IHEEEE EBIT, WMIAVXBE 8 (A e 7 = A — i
Y F V3 T i b 7 2% 355 4 R e (453 1 = EBIT
o LS AT AR MY B JE Y B B A P I AR AR AT PR
Graham (2000, JF) B+ 79 50%; (H AR 1) 1S
INATELE I E PR R, Al & &k F 5 2 6 5%

o HISErR EBIT wRe NN, XAl )E i EA B — 14
N—— 1R 2 I A AE W IR 1X — 5k

AN,
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Debt policy factors

o
%

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, f&#&X} US & Canada 392 fii. CFO K [n] 35 i &
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Common stock factors

&5
bl

/

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

P e = ~
I 1 I [ | I 1

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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H, B 7E 0 M FALA 7 2R 1 RS 57.9
=R (ED L <4
22 N EEAEHAESRE s 442
RINFITEH 41.8
SARATI I B AL 22 5 B 40.4
HH{E. (2008 Cost of Capital
Yearbook) = =i 7.8
il 2 6.8
LARZ AN — A BRRAT A e B 5.9
(i S5 BLak LD i 3.3

THEAL 1.6
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1K M A AT
T HE BN, B —
7o 53 R AT R 3K 1 e

BB s 9%

2. i/tF‘ % _/L[:\j_k % Z:é Z_\‘ /Tﬁ Flexible target

#55 A 7
SR AR el ¥
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Somewhat tight
target/range
34%
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Graham & Harvey 2001 JFE
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o EARAMNFERITEE T, s pnALE s AEA
RN, BRI Ao 55 b B B S AR v AL O
—— B MM EHE: V, =V, + t,.B
—— R B A BT s (EBIT) , {2k
Al LLaA e, REUME, RZR R 3R
(R 52 55 b B b4 7 e 5 [ml g )
o _FIRFEER TN S PS8 B AR

o fSSRLE T ORI 55 N BE ml ge itk , K 55 TR B B4
A A HIAFAE, T ASRfE— A e B, Pt o5
B IR HACAE 25

o fEIA 55 AR B I A B, A 2 PAARTH B
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B P REBEENE . 70 FEEFEERALFFEE

B, NAFGEIIMICEN T 2#1s) /)

o [ERAVF2: G. Akerlof, ].Stiglitz, M.Spence, AXFRE R
S.Ross, B.Holmstrom, ZFFL-{CEIFS; S.Grossman, 13
BRI, 0.Hart, ].Moore, F2il&5F

nElaRl (TR Mgk

1 RFACH I —— i LB A S5

2. NXIRAE B—— 1 Al B #LR

3. PG ——B A S EHFIB ECEE Ch—PP)
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George A. Akerlof A. Michael Spence Joseph E. Stiglitz
T 30 [ 326 5 s 5Bk ANXFFRAE BXT HE A
ij=Al
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Oliver Hart Bengt Holmstrom
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PSR 22 Re e s 2V B AL Cownership) #

AL Ccontrol) B7rE: WK ZEA A BUE S R4

PR E IR R B R 151

o Berle & Means (1932): The Modern Corporation and Private
PropertyLaPorta, Lopez-De-Silanes & Shleifer (1999, JF) %} T
20 ZNEFRHIWT IR, 19 @A) BEAME Berle & Means A8
AR ™ B

NI FTE N (ZRD) VAL & (monitor) &

HERATE), WEHENMEET S5a AA—2

LA A NZZFEN (principal)
MmEHERLCE N (agent) UH AW ZRFEA HEr
P47 APE AREE ] Cagency problem)

FH+—k 13




Adam Smith 12X IE o) gn

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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KIE ORI A (agency costs)

o HBMAFAESMFEIEA DT (external equity financing)
ISy, AN P 2 A B 2 DL PN RIS I 2R 22 T A7 A A i)
A, T % ] R S AR
1. ot fE——%&dn © NPV NI
2. A R ——NPV A IERIH %A 3R 5%

o HMAFEMISRITE (debt financing) B, it A
MR (WHEES AhEDD &R 2 T AR [ AR
H 1] et

o P HAUR 55 P RIUE TR Al 2 5 BUCEE A

o FTEM LR Cownership structure) , B4 LR /5
A, AT PMEIR S8

2018/11/19



KIEC)RRAY L BT : Jensen & Meckling 1976

o Jensen & Meckling 1976. “Theory of the Firm:
Managerial Behavior, Agency Costs and Ownership
Structure,” JFE.

——< Rt 2o 5r 2 P S B B R AR S SR AR AT
B NG —EZR, KRG T EHEEASMRRR
BR 5 AUN Z TR ARER (] L, B3R T Al A AL S
Kol BEASEE KRS AV A B ) 5 0

— a1 2018/11/18, Google Scholar 5| HZE N
76384, Je EANZ G G| FH 3 g e B SR

o M ZJG, AHER A A T AR A B (AT
T TANTUR L
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o JM FEILIE 1T AEIRIE 9% (perk/perquisite) AR
2 145 e A ik B AR A a4 2 i £V AN E

o EPUHTE: WWELE. s, Rtk »55m.
AL, kIR, RSSRRIAT, o B I R SRR

o fEHRVH 9 TR E R E A I, ERZ IR
LS A gE VA RIS A s MO AN AR (I A
SR IX BE AR & A A
o AEHRVE BAN RIE AV ) /L, BURF B[R AR A7 AR —— B — Y
P H CEFE) BUFHAF AR ] &
o AMERECALER B I AF AL A B AL o e HATR
DAL T L PR 1) /AT A 2R ) AR
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SEAEBE AN, B EAEENA T A — A n] Be R K 2
B L (shirk) : B EH AT

AR, 45— RN IR B B R AL AL
R ——n AR B HZ O N A

Wit A& FH 454 (compensation) , AIEEH)E
o e A0 B AT

IMERI B &R wil BEREAIN, SAKIE

3. AR (takeover) : FRAUEEH DL A& ¥ 2 e &

fii 55 H 7T : Jensen 1986, [FKH HILEIR;
Grossman & Hart 1982, 38U fE, 4=
KIE T
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RS FZRVRIERAS : M

1. A% (riskshift) : & 3)E /A0 ) T3k X
56 5 K AR 85 3 H ——Heads [ win, tails you lose
A RT DABR A gt Ab B 7 i i B AR 5K A Ccall
option) : Black & Scholes (1973 JPE) put-call parity

V=S(F)+F/(1+r)—P(F)

Hop v o e, F oOuhiss 2O E, B =it

FFMK I AOMER SR S (F) R BBUME, I B ik

AP P(F) oo 55 B SE bRt a

\/|

B KHIROME S(F) 2 Ml AR g e 5. &
HUR Al i e e M I H - (Y8R Wcas AT e
), SEENAKNIY R EE ST
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RS FZRVRIERAS : M

2. WMEE5EAIENAR: GAYERI S ELIH R
R H25 3 (convenants) , T iX LS55 2 R il £l
225 R IENME, L2 A

3. e S L AmI 55 TR B A

o fRSRETHILFAL: BB EHh = ARk 32 S
R, FFlEG SR B B A ACEE AR
—— U RA AR, I8 BT

VR, =E
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i
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(RS ARRIBRL A : RBFHE

o S.Myers 1977. “Determinants of Corporate
Borrowing,” JFE—— it 55 mh 5t FIARBE AR e {1k | —
AFRIALE, 9wl T ARG & QAR 2%

(seniority) HJ&E X

o g5k Wil e T 55 B, VAR AT RETCiA
N NPV yIER I H @t JRINAE T ARl st N (fi
FIHEN) =ZER— BN, HEE
P FRSEEE AT A ——H7 . [HEiR A Z

[F] R A QB ]

o N TR E AR SR A FH AT RE R SEA) 3 AL
(real growth option) , #{E Tk

o MNXEME: fEm)E
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A1 A Rt 8 A 57 55 i B2 0 2 SRR B A

o HIRWAAT 2 H U AL

AR E AR R 2t 4, #aid s ER
P2 1K i A b A B -5 A BB A S 1) ok AR )

EAREE RAS A — € MR I AR Bl i 7 4 B8 N 7K 4H

AR RN R

TRV E B (BRI AR D KRR
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DR 2B B AR AR S e Ak A5 B
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RIE R MR M A ARG

o  BIMEANTE FER A Ia) @3, ACER o) @EAA G Bl AR B A7 A8 1
AR AT AP AL T A B, 25 B i 0 ) R T 45 )

o ALFE N ES R T A Bt AS S5 1) PR T T -

V=5+5°+B

Hrp S =81+ SOARRNET AT Ak 5% 2 A

o BEHREFRV, Bl FE St SO, B Pl /MUt N
A ER il A

o XL N HATAE MR N B B A g5 ) B,
B AR IR T (trade-off) FHiB
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AXIMER S HFmEIER

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

—— Z XK R SRS EIRAF, ZERZ
ANKIFRAT S 7]

o WRAMIE (WEIEHIN) FEde — AR A A
TRHE B —— A& 5RO IR BT H 4 A —
— A AR MY 22 DL —AN R 5 iy e e 25 7 3 Y RBUR
i = 595 = B

o ®NILF (pecking order) @liotH iR
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TRl S TE R HY 18] 52 1 AR

o HAMYT RN EERTHAGZ S, WEAMANE
K& (private information) B}, & & <15 HA N
A B S A ikFEE (adverse selection) 0] il
—— W R . —F AT (lemon

market)

o WENETHEAM T RATUEZF IR, 275 R 24T
AN IR AT e, M R R A A
—— AV I UE TR At X B B R U OE s (H B ]
RESERIIN AN FIESR, KA IR = i 3K

o MANVABLH CRRIETF R 2 SR, =
CAUAR i B R TR
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IEHE RE8URE
o M AV RAT BT AT 243 I OB 200 7
—— A UL 2% B BIAANAE B BB BRI
o [, AFAXARAE BAG Ol 7R BT 5\

I, im0 e 2 B A5 BEUR BRI 2, A R
ﬁﬁ%%m@ﬁ
o [ERBURERERARF: I > 6idr > NI

o Wﬁﬁfﬂﬁ%ﬁi‘z‘%ﬂuﬁ;ﬁﬁ, AFAESTIr R hi7r Bl
W E, AMER IR B A NS BRI BUE D T
P sl s . WM NG B RR, il
Jror B Rt R
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o MU R T ERAL HEAS T AL 21 B — A Ee I B AN &5
fj——AMb R Bt I e N PRl ot . Je AR, oo
figrmh ot . o OB RR B Iy 64T

o JFHEAARMIRFIACEF G S H T AN Z HTE R
ANKIRRE DL, PAAGIESR RAT B3 15

o MFREZE IR — DN B ARG W R B A

o PP ERAIATA: TTINAL (market timing) F
ot B S —— I T K IS R e B SR R B, o T
[ s I 3ok it T pkt %

2018/11/19



e SINSE: el SFARGERIHIFFIE

Firm size (bars) and Age (line) Profitability

16 2500
14
12
10

- 2000

- 1500

- 1000

- 500

(= A A
[ RN R N |

0.45 3
0.4
0.35
0.3
0.25 A
0.2 -
0.15 -
0.1 A
0.05 +

Graham & Leary (2001, Annual Review of Financial Economics)
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e SINSE: el SFARGERIHIFFIE

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 s 6 7 8 9 10 1 2 3 4 s 6 7 8 9 10

Graham & Leary (2001): 3[E L4k, 1974-2009
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i SIS RABNERHORESHRE

% of total variation 2 % of variation explained P
Book Market Book | Market
00 are Maturity| Lease % o0 are Maturity| Lease %
leverage | leverage leverage | leverage
Bet
CERVEE 14 20% 14% 26% 20% 29% 27% 30%
industries
Withi
v 44% 42% 42% 40% 15% 20% 15% 14%
industries
Within firm| 42% 38% 44% 35% 6% 11% 2% 4%
a )7 Z
=2 N - N - —\ 2
(Lijp—L)" = ) (Lije—Lij.)"+ ) (Lij.—L;) + ) (L; - L)
i,j,t i,j,t i,j,t i,j,t

b ANVALHT XS AT A8 NV RF LA & M A PR F R, Zr 4k, ATV AL 47k fE]
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Debt-to-Capital

i
o>
dIT
H—l
/ "}
M
I=H

40 - Total debt /
Capital

/A\ /
s \ 7/
A\VZAA
’ / v A

\/l \

Long—term debt /
Capital

1920 1930 1940 1950 1960 1970 1980 1990 2000 2010
Graham, Leary & Roberts (2015, JFE): JEE | (unregulated) _Lri4lk
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Corporate tax rate

A

B

Earnings volatility

60 60 -8
- 60
e i Aggregate
50 ,___\ ,-\ | 5o 50 leverage
= 4 A== = Earnings 6
52 Corporate | — 3 = |atilit
T 407 tax rate < -g 40 volatili yl,-\‘
? (U ikl ':\ 40 '§ @© ~ )
@ : H e % o] \_f"\l
& 30 - I i~ g 8 3 -4
© i : -3 & g
B L . gmmmman i ®
e l." "‘_--" "--.o """" g g 2
s 2 I Net tax F20 8§ 207
! Aggregate incentive -2
" leverage
e
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 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010
C Financial sector output D Government borrowing
60 r2 60 +
P 55 120
0 | i\ 1 Sorporat
No s " - 100
= , utput of 2 i
£ 40 \ ﬁnance g o i
2 \ A 5 g ! - 80
/ V) \ E 8 1
8 304 | \ / L5 3 i
2 - 3 ! 0
<3 =] S i
o
2 994 @] e 1 |
8 .8 %
’ ’
N -
107 Aggregate 107 ~ Govemment - 20
leverage 5 leverage
0 Fo 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 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010
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0.70 - —— P e A

0.65 -

0.60 -

0.55 .

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

P, XGERE . RS M (2016, ZBFHTAT)
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BILSISE: o RNRAPERAATHIEE

0.709 /N IIE - -A-- N AR

0.65 -

o D

0.55- - N

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 -
0.6 - i 54

0.5 -

0.4 -
T i 1 1 B  { 1 |
1998 2000 2002 2004 2006 2008 2010 2012 (4Efh)
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I 5L XN ATATES

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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iy B —— TN
0.75- —m— SN --A--RE
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I I 1 1 1 1 1 1
1998 2000 2002 2004 2006 2008 2010 2012 (%E{y)
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FEdigE  —e—IE WP ow LATMME --A- - _F TP

065 o Wl i

0.60

0.55 -

0.50

0.45

0.40
1998 2000 2002 2004 2006 2008 2010 2012 (%)
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o BATHEVE —— EGRFLETIT i BRI —e— IR
—W— EEATEIHE - -A--ESRATEISH —— TR EE - -A--FH P AR
0.10- *, 064 % 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{)

ZE X 1 = FROAVREZE HIEE” G
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it SIS e ATHRIEZR

B

0.05 - 13 "“."‘"&I‘ﬁ "‘."iﬁ%

12 1

-0.05 <

~0.104 %

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)

B A ALk AR
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0.3

0.2 -

— o B IEAE AR

—— A RS
- -A- - B TERE A RO B

A-Ah-Ak-A g A A

TRIRIE e
0.1 4%
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L] T ) ] 1 1 T 1
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A AT AR
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