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Fan, Titman & Twite, “An International Comparison of Capital

Structure and Debt Maturity Choices,” JFQA, 2012.
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MEM NS WA B ARG : K

o FJESLAFM, Nt (AAF) iwRa9HLIG N Bk
FALE ZATE T 54 EFLATIN EBIT 89 % 7
o [ AIEL EBIT, W AW stAFMAAe A RARL S = Al — 3
09 FE S AT TN 4 W i S A S ek K45 [ = EBIT
o IR P4 W A AL MR AG A B8 T ARAR A TR
Graham (2000, JF) &94& 3 A 50%; A2 & AL 5 693§
TeFe At G MR RS, LR EFE R SR %5

o Y EBIT 7Tac A i, XABAMEF FEG—IZ
R— — IR % BHE K A AR K — 4 AT

-
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RS2 A a3 SR AR 2 H BT 2 LR AV

T
¥

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, &4} US & Canada 392 4% CFO #9 =] % 18 &
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ISR AR R AR LGB ENEER: IKE

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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RAGEFIRIINEE . I
1. k%%ﬁc/\kﬁﬂ%&ﬁsﬂim & ITIELE (%)

//%75 ROFRALAF 7 RE)  grzias 57.9
%}% fr 1 R 54
DHLZ LV EETERNT ST EE 442
KAR A5 4 41.8
SRR b F AL E R R 40.4
% (2008 Cost of Capital
Yearbook) % 7.8
# 24 6.8
AR % A —/N B ARAcAT b & Bl 5.9
(F 5 EE) w5 3.3
it H A 1.6
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KT e mAn, &
B 7 A B AL AT 25
k09 HLE A

DIHFESHLEFE R
B A% 48R

3. =B AT Ak &g 4k
KM £ FH I

4.4k % > —/~ B
WALAT b E (%
s F &)
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Flexible target
37%

Very strict target
10%

Graham & Harvey 2001 JFE

Frut: TAZMEARZREE

No target ratio or
range
19%

Somewhat tight
target/range
34%
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o ERBLIHIFHOGFENT, MHhaxtefledER
R G A R 8 W R R A
—— W MM Z®: V, =V, +t.B
— — A 2A B I AR G AT I A (EBIT), £k
AGBIE 3 e Uy, SR, BRAELRKRFIRE (A
F it 4t SEAT I 2 = )

o LEAEILTM LI K E I

o fu%akiap kOGN F EBET RebE, RWM 45 Hz A,
AR A G, T ARE—REIER, Mm%
&k P 09 B AAL

o Aot %R 3569 R A F BN, R R AIRIE BUIAR B
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R : BEZRVRERE

O

MERIL T TR IRAEMBE R, Rt T I8
##*ﬁ%é%%%% 70 SR AL &2 F TR
#H, NG IENT &I

o 1z EL 255 G. Akerlof, J.Stiglitz, M. Spence, A 3t#713
:; S.Ross, B.Holmstrom, %£i-X3#1; S.Grossman,
12 83 B 57 %3447, O.Hart, J. Moore, &M &%

pEl e iR (BLiERT AEH) Ee R E:

1. 2R EE L — — AT ALEH;

2. INIFTARE B — — K Fp @Rt B

3. M5 ——m 5 amE e CF—3)
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George A. Akerlof  A. Michael Spence  Joseph E. Stiglitz
i ) B W5 b IS3FARAE B 3 A3 A
49 %5 ")
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20165FE1EX: [IERIBFELE A TEEHNIER

Oliver Hart Bengt Holmstrom
ENP IR SR Ry FieREE
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FHEK IR0 fn

© %7" 42 A W UL B 4 Ik T A (ownership) A= 42
#X(Control) W& AR FR TSR E %
TR R ETEE RN

o Berle & Means (1932): The Modern Corporation and Private
PropertyLaPorta, Lopez-De-Silanes & Shleifer (1999, JF) *I
F20 ZAE K945, B2 48 12 Berle & Means #&
WAL E

o LagErE A (JLAR) k%% B (monitor)E X
E0ITH, WmEEEGRTET 5AATS—R

o FARIEFA: 4 PTA AL ZFA(principal),
B3 B R AXIZA (agent) KIZ A B £ A B ARG AT
A AR H RIL[E) A (agency problem)

2020/4/23 %t RAGHEETRE



Adam Smith 1£{XIE o) n

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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RIE[a]= R AR AR (agency costs)

o Haidk A ISR AL AR T (external equity financing)
i, SRERAZ AR Ao BE RA SRR AR Z 18] A AR A B A
T A LA — — S BT A AE
L. BZTEE——T&R™T NPV A i 4957 B ;
2. R ——NPV % E67 B %A RAFRT

o H4adk A AT 4 ek (debt financing) i, it ARA AL
(AR, %%)& ;I A Z ] AL A e IR ) AR

o H WA Aty % KAE AR A F B A

o P A& M (ownership structure), B4 dkakit 7 X,
X 4 b YA AR K 52
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KIZO)RIALEHEIAIZ: Jensen & Meckling 1976

o Jensen & Meckling 1976. “Theory of the Firm:
Managerial Behavior, Agency Costs and Ownership
Structure,” [FE.
——&RZFFN L EAARNHRELGLE; AL
RREERAG—ARR, RASH T T HEEAINK
A IR SHBAZ B GRIZFER, BET SRR
WEEM) ., TR W NAE 8GR
— — 2018/11/18, Google Scholar 7] 71 % 76384 ;
2020/4/22, 86776; i/ ILAIK ) A &5 & 9 Lk

o Mz 5, RIEFAMRA LS EaEfrd g g (L8]
G 3T) ANATER A 3 B S
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BEIERRIERAR: EERIHE

O

O

O

O

IM #2188 T AR H 7 (perk/perquisite) A X & 89
I 2R AR ik T AX FEL A%, A e A4 27 v £ Sk AL

BFEBOH: Ui, B, 20, N5 FEiE,
KA, FEYIEEFEF

BT ER R HASC LWL R, 12/ % HiEX

e B A kA RIS BN ER (TR A)

R VLIX LA A BT I) %, A

o BBRERIARALLG P, BUTLRAHEGE—— 2 —HM&H,
A e (8.38) BURAR G KL A

IhBRRAEAR BRIT YT AL . Ak = 5 HOE; HA R
AL L VT CARR ) S 2RI AR 9 KL%
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BIREERERARNX N
o MREBETIN, THENRERANGDT—/THRERDEZ
& I (shirk): #Fa9E X2 A Ay

o RNEREALAT, H—FP| Irikk g5 EXRIE R
A—— NS EEMES AR

1. &t & 89 37 B 28 #) (compensation), €465 ¥ EH
FE A A Al

2. BB SRS Fit; &N, S4KIE
3. AL (takeover): JAALE o VAwm) B 3 R 56 E

4. fu4%axi: Jensen 1986, &4k g B I 2K ;
Grossman & Hart 1982, #& = S #H R &, 4E 1 E
el Yy
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{RSAMBRIRIERA: M

1. & %54%(risk shift): & E/IL AR & T RBFRE £
K 8942 5T 1 B — —Heads I win, tails you lose

o FRAUTT VAZZMRE A 5T 4 b 5 A% 55 89 A KA (call option) :
Black & Scholes (1973 JPE) put-call parity

F
V=S(F)+1—+r—P(F)

o HAFVALLNME, F ARGFBIINAEL, B A LA HIKd
AR RIAR S(F) & TIBMNE, ™ B WA %RIA P(F)
kTR 409 5 IR MA

o FHIKIBMAL S(F) £ 4 B AR M e 6938 f 4. B 1 E/R
ABAEBZNETE (BHZHETREZK) , EHERAL
Mg A5 F P
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RS FHYCIE RS : M

2.%%5‘6%?&$:%%%?% WA 564 F 0
PR4r M % K (convenants), fmiX & FRK ARG L%
TR EME, I R Z]&

3. BRF R AAEN S H 3 A

o EH5ERTGFR: FHRLHZ DL I EARTE
X, %k%%%hﬁw O RAEL N
— — e R TR, A B
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{RSMATRIRIERA : RFRIE

o S.Myers 1977. “Determinants of Corporate
Borrowing,” JFE— — A1t % &k 3T 69 K IEpx A= 4E T
— AN AR, RIAT B A e LR AT AR R
(seniority)#) & L

o HEAE: R T M HEHER, IR Lk
A NPV A E&R B &3t REAETINZTA (R
KABREA) 2£EIH—I bV AKZLSF, EK4
S TR AZLZ AT HRARA ——F7, HHERAZ
8] 89 4K 32 =] A2

o ®X: RArid ek TEA R T Ak 69 5F 38 KA
(real growth option), #M& T %

o RIHE: REERMRANKILE
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{XIB R A B 22

o NI ER T A iy F R AR A 7] A2 K FE AR A
o LRBLEA L B HFL

o AR IEMRANKERAASA, HEERL LML T
% XPLAS MM EE LT A M BRI EM KR Z

o ERHE A AFIR—Z HINEIL A R A Z T AR

o W FIFIIXFAEAANEFTEE (N AFR) 9K HE
Bl R, ARAL I K AT IR B ek nt, MR AR E R
WA 2 6, 2 AX T R, 3 R 89 A L BT %

o Ry, HBRALSEMIEENNE T E BT IEE/
B% 7 04 X3 Ak A
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R ol RS IR A G4

o BPAE TNFE EAANL AR, KIZ B Ao X IE px AN 8 B A A
AL A AU R B R 3T B A 1E A9 BR T 2 A

o BIEINIERT AT RKLEHM T F @ .

V=S5"+5°+B

HPS=8+850 KENI;, PR ERTZ Am

o BRERBREKV, s i#F S 5O B g st
4 X 32 R

o0 X —EEIS R HITAE MR ML T REHIZE,
P 25 ) B9 A48T (trade-off ) ¥ 12
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AMIMER S EIER

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

—— B XHRAEERETALENERIE, FEGA
ISIFARAZ 8 [0] AR

o dmELLE (RIFBHA) TIE—LIPIHZ T AP
TR & — — DL BT R, BHAEZTA B IFIR—
— AR A A —ANMF RN P R F R A AR
# o M - A

o #RAMKF(pecking order) &k i 32 it
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L FFRa S5 IR TE /Y 1) B2 1L AR

o %ﬁ%*%Ak%&%% aFseg. BFTHRALL
(prlvate information) &, #%F#H 4 A i) XJL E'EJ TRIF AR
Z B F B AY 1% ) i 7% (adverse selection) @] AR
— 2R FEEEFF M —F F 7T F(lemon

market)

o HHFALETHEL VI RATIEAWILE T, & F 8 2|4F,
TN F HOT R, K RRE R AT
——%Ak%ﬁk& st RS E; 23T E T

Ae Kk Bl bk 6y e R, BE RN RAR B s %

o IFLLMAMATHIERTLEETHEESEMKE, &
T %é R R
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IEFHE BBURE

O

5. A R AT AT A B 2 09 MR £ 5 ?

— — B HIE AN & B 69 FAAAT B PR A BRI

H b, & FAIRIARME EIFG o, ARBFERT T K

H AR e T F BT SR E AR A S X, A PR aR
A& 5 4848 45

28R GIKHEF: IRE > A > A3 e

NN BET AER, RGELEFTNEA; MAEALE
B, PR BE T EITL L RRALE G B Y &
Hs’i& i;é JL/\JH*%\ ERXFRALE R R K, &
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MFRR S el SRARLEH4)

o HHFERFTIELH RN S L >R F—NDNRMLG T AL
A — — Ak GR A4 PR %J*]*‘l‘mﬁ*« L EINERERTT, &
RAERT. )5 IAL R T 890 - 3

o AR R FLEEH oL 5 LR TAZNE L
7{21%7%: O, VARAEF ZAT 893715 L

o MFERFTIEL AL —NDLR RGEH AL SR

o MR ITAE: T P B HL(market tlmmg) AR
e — —HXWJL/?KQ’J FHAZE LB E ek, T 45689
B 4% R 2E for T Ak 3T
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e SIsE: Bl SRS FIHIFFIE

Firm size (bars) and Age (line) Profitability
16 2500
14
" 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 _E7 43k, 1974-2009
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e SIsE: Bl SRS FIHIFFIE

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

035 0.7

0.3 0.6
025 - 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 8 9 10

Graham & Leary (2011): #%h R A A2 830 = 0 F100 1z &0 4
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I8 5IsE
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N foy
n
~ " J\

AL R S BIRIR S RS

% of total variation 2

% of variation explained P

Book Market Maturity| Lease % Bouls || bk Maturity| Lease %
leverage | leverage leverage| leverage
'Betwee.n 14% 20% 14% 26% 20% 29% 27% 30%
industries
Within | 129 42% 40% 15% 20% 15% 14%
industries
Within firm| 42% 38% 44% 35% 6% 11% 2% 4%

a 77 £

D L= =) (L =Ty) + ) (L= L;)" + ) (L. - 1)

i,j,t

B
b b b AT AT 3T AT L 8AN > W 45 42 T 2 = )3 AT AFR2,

i,j,t

i,j,t

bk, ATk B, A7kl =4
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AT ER#EES

Debt-to-Capital

EE
o>
7
=
; "]'
At
l:H

40 - Total debt /
Capital

/k\ /
r A/
A VAR
’ / v A

\/l \

Long—term debt /
Capital

1920 1930 1940 1950 1960 1970 1980 1990 2000 2010
Graham, Leary & Roberts (2015, JFE): dF & %] (unregulated) L7 4>k
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IHp 5IsC: =

FH

AT AT K B I A 2

A Corporate tax rate B Earnings volatility
60 60 -8
- 60
B i Aggregate
50 ——— 50 leverage
o\ - 50 = . L6 =
< Corporate | — = 3 Eai-n#?%s =
T 40 tax rate S T 40+ volatility .~ =
& N ety tmmmmanons -\ F40 © & NN o
@ H H vy 5] ALV &
g 30- | T T § 5 - - - 4 3
E :. ,: ------ L 30 % % YA A " ~ # ‘é‘:
s [ :“ _______ J 5 5 ~~ £
5 20 S 5 £ 20 1 &
38 f Net tax F20 & 8 =
; Aggregate incentive Lo @
P leverage
10 1 [‘,“ M L 10 10
0 A T T T T T T T T T T a3 0 0 ! T T T T T T T T T T r 0
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 2 60
p 55 120
_ _ Corporate
50 5 | \ S0 ﬂ' leverage
[ 1.5 45 - o - 100
= | | output of z T £
% 40 / | finance 8 S 40~ i Py
2 LA g 8 a5 ! -80 B
g { U\ E B i 8
s 30 | \ 1 5 @ 30 I -
@ P © 1 -
© / \ s 3 §® 251 I g
2 s ' ;
g 20 8 207 ! - 40 %
- .5 15 , o
10 4 10 \ '\\,\..
Aggregate ~ 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 1970 1980 1990 2000 2010
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i S : PEEIFTITEE

0.70 - —— ¥ ——e—HME

0.65 -

0.60 4

0.55 .

0.50 -
i 1 | 1 1 1 1 ]
1998 2000 2002 2004 2006 2008 2010 2012 (4)

ST, GER, TEAE. FRHK (016, ZFFR)
ﬁj%%ﬁh ﬁﬁ ﬁﬁﬁ?__4ﬁ%+ﬁﬁl
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e S : pRYEFERWATHES

0.709  ~r/NIIE - -A-- N AR

0.65 -

é\l I. oty
0- 60 — 4,"'.%:,;'“1 ’
.I i n

0.55- . .

0.50 -
1 1 | 4 | | T | 1
1998 2000 2002 2004 2006 2008 2010 2012 (4E{4}y)
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g 5IsE: BT ATFF#aE

o BORFERAPEY  —e— RAIE I T
~ i 7K B A PR

(0.7 -
064" Ty

0.5 -

0.4 -
T | | | | B  { 1 |
1998 2000 2002 2004 2006 2008 2010 2012 ()
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it 5IE: SiuXelATFEss

—a— - -A--TEE

0.4 -
T | 1 1 1 1 1 1
1998 2000 2002 2004 2006 2008 2010 2012 (4fy)
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e S : mErEd e ALiTiEaE

ot B —= R
0.75- —m— SN --A--RE

0.70- Ty
0.65 -
0.60 -

0.55-

0.50 -
1 ] 1 1 1 1 1 1
1998 2000 2002 2004 2006 2008 2010 2012 (4E{)
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At AEEIATTER: 125
65.00

63.00

61.00

59.00

57.00

55.00 — Ameeepo i
53.00 X
51.00 ek

49.00

47.00

L -

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

- EAEIEALL AT

HFERR: BRAITH
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it 5IMSE: i ATAT#EEE

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

0654 %%

0.60

0.55 -

0.50

0.45

0.40 -
1998 2000 2002 2004 2006 2008 2010 2012 (47 )
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e S : b ATFaIREZ=

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{)

e k. TE=ZFROAWFEE A B
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e S : b ATFaIREZ=

e EH —e—RE

0‘05_ 13 A “‘.’“&I"ﬁ "‘-"iﬁ%

12 1

~0.05 - @ﬁ"ﬁ
—0.104 %
%
T T L) T T 1 T ] L 1 T T T T T T
1908 2000 2002 2004 2006 2008 2010 2012 (4F4) 1998 2000 2002 2004 2006 2008 2010 2012 (4EH})
J2 > Y > -
g AR o sl AR
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e S : b ATFaIREZ=

ity SRR AIGHE —— AE AR
—m BN R --A- BN R h B —e—
0.3 |- k-A-k-A-4-A-A_ 0.04 {#-# '
mmm
0,03 - ﬁwmmw
0.02
0 0.01
1998 2000 2002 2004 2006 2008 2010 2012 (%) 1998 2000 2002 2004 2006 2008 2010 2012 (FF§))
g b BIT FF AL Ak H-HJh
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