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2 gl ?
zejvd o]l B o SYHEG fEHEEAA £ 100% GRS 19tz et
dal A FAAA LBE WA g2 A
2. Hirshleifer, Robichek-Myersti &5 WHZE®RRAER
MMe] o]l RSt v 100% AfgERe] BEmez A glfrel €4 42 e
diel A g EaRpl Folst 438 BEoksl"A MMEZRC 44 I 5o & BEM oA
Eo] FE WEE M (bankruptey cost)¥ ] HEAA HE dog oz st HE E
Hirshleifer (7, (1970)) =X Robichek-Myers (18, (1966)J%5¢] Fo] olst= &Ko #/F
o8 A MEHKRE QT Y FLostAd A AfEAKE] ARl utet HiE
o fube =g FrrEEE p¥uEd @ FES s BRe BA BES BEN #k =
2% Q¥ HEEES Ao LR r FHuid ¥ zHDE AR REHEEHE
E s A FEY Aole o EF 7] Feld AUY MEPEREIES] BEMRMES ®
ERERA #Eseld RE B3 BAd AT BEMERS tradeoff Bfhetz @} o
5o Hipe WMEA EHiyshd EE 113 2ok
3. Myers-Pogue2| HERAMRMN HE = Bk

£ 0]& Myers-Pogue (17, (1974)]) $%E o] A LEEAHBEREANA WEERRAS #ZR7
g gEle got std et a¥dA 4 REEABET TEE AL oYz @4
Z, (A s WEEkE VET BAY BRI BEFRUGE (ender) o THHEE
(borrower)o] fkaf Zt7] ohE RES Aoz dAE F7 dAded b aFAsd #
Al BEAUE SN A FEES 2o 94 ¥ R B TREAH BEREE 5,

2) MMe] E:z (16, (1963), p. 442)& s[Astd =32z, % “It may be useful to remind
readers once again that exisence of a tax advantage for debt financing....does not necessarily
mean that corporations should at all times seek to use the maximum amount of debt in their
capital structure there are as we pointed out, limitations imposed by lenders ...as well as
many other dimensions (and kind of costs) in real world problems of financial strategy which
are not fully comprehended within the framework of static equilibrium models, either our
own or those of the traditional variety.”

3) #125o] Kim (10, (1978), p. 4712 GEiE&AE otelsb o] Borstn gl

@ Short-fall arising from the liquidation of physical assets below their economic values at
“distress” prices. And, in the case of reorganization, an indirect cost such as reduction in
future sales due to customers’ doubts of the reliability of the bankrupt firm as a supplier,
the difficulty in obtaining trade credit, and renegotiation of contracts for employees.

® Various administrative expenses to be paid to third parties which arise in the course of
the bankruptey proceedings.

‘© Lost tax credit which the bankrupt firm would have received had they not gone bankr-
upt.
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Myers-Pogue o] 2|8 “MRiLEy” RERAM GRS 493 A2 “the lenders
chicken out first”¢] fE3}-& #asha 9lvh ol fHlml ofx & X CULBRIEZT Wind
o e e ded delA {HE SelA A HEE 4 Al R A
o dBete A$-2A 2 e TARMHNT XA BE Jd FAAE Ao oY
o FAUEE HaAlA, F 2 %o “BaEs fA0HE)) dimited debt capacity] el ]l A

sgctn ol ol Mol AE A CRARME] ROEES WE T etz
2t

t}2 &9 o, Myers Pogue?| - fiiiii]r el el dsls Ao (HH, & &
oA wA MBS Al 2 S EHREREA  “Marginal benefit of tax savings
from debt financing is equal to marginal cost of disadvantage of leverage”o] WE{Ef:0]
olv] FEH Ao ¥ 47 Atk zu A Myers-Poguet A A3tr % vtz 2 RAEA
BAKAS 24 ot & HEY ARSRUKES 2 £ RMFRREE ] 3
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4. Capital Assets Pricing ModelZ} State Preference Model2] 37i80 A
2 WERRBS ®E

Myers-Pogued] ool A 15{ES Y “who chicken out first?” 2} @S Sx o4
Kim (10, (1978)30- FUARTTEH M (Capital Assets Pricing Model)-& fiAs)l 4 %& 4
A allEst gladeh Kimeo] Bis) @ $&8Brel #5%F Sule g b3 &o] & &
Fol fiAS MEsted glolA fgERRAY AR A REERE i genE 100%
el A RRHET ¥k obdet o volrbA e oz mEBRS i dA X
o ETE R e qhubE o e A E Aol W Eoll Myers-Pogued| - fREhel 4] “borro
wers chicken out first”e] & 3k Zolch. webd Kime WERRS Kinste
T ART SR 250l Al Fol Al fldiE) (debt capacity) & b 3] gige}s] diel o
| e Ak E S A48 0s Aod

FORBEETERS EBEAA MEEMY #BHE dxidd ALEEA, a2y
Kraus-Litzenberger (11, (1973)])+ State-Preference Model-¢ EHslo BiFH ALY &
fEE TB L, = Scott 121, (U976))2- AHs7 & WEMKS HEol KWHY (real
marketjell A PREE @ BHT (security market)sE ¥z ¢d sHE fFERE
(imperfect) i{i¥o] 7] whFoll FEFIAMES] REN delA BEHAS 05 Az LS
ol of gheha o
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II, Option Pricing Model2| #B& &5

1. Option Pricing Model

Wl g ElE b dle EBiel M EEES (corporate finance) s} S B EER
(portfolio theory) 2l FEir#F2el glolA] 1958, 196349 MM #HAMMLHAA 1964, 1965,
1966569 Sharpe-Lintner-Mossin®] BAZEF KRl = BEe oFz o & Ao},
Rlel 19709R4%e) o] Apife] b fRFevel By TUBKY  Black-Scholes (1, (1973)]¢]
Option Pricing Modelel A 28 4= 9lvpin 2o}

Optione] vb sbvi ¥ 2 #RA Optiong S:oteel ol —@e HEEFOZA o & Bl
gk Foll Al —EMEIA EN A HEFoE old & HEY HAE AV =v Sbidte #
Fle Fodgbs Eiyeloh s R —Fetx &  ghzlewl 1973% ] Black-Sholese]
Option Valuation Modelo] 47 5 ¢z 22 8ol Chicago Board of Option Exchanger} 2&37
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‘]V T
=S8 N{d,] —¢ 1+ X-N{dy}

C _uption price

S -price of the common stock under option contract
X exercise price(H# % {ER)
o zinstataneous variance rate of share price
rs=risk-free -rate of return
T:=length of time to maturity in the option
N{d} =the cumulative normal probability of a unit normal variable;
N(*OO):O ]V(()):.S, N(+<>o:7=:].0
9] Kol A B chA]sl Black-Scholese] model e cpAl o] # =4 optiono] {FHkES
Folets glew optionfEig 7t BEE 7t A& ol Zch
aC oC oC ~ _oC aC .
58 70 ox <0 el G20 520
2. Option Pricing Modeln} FXEBEE R
Merton 13, (1973)3-& o] ] & Option Pricing Modelx} Capital Assets Pricing Model[}}j 2]

A xkdA -, Galai-Masulis (5, (1976)7¢F Hsia (8, (1978))& MMe] TEAREHGg o o

[ORS SRS 1

4) FH} 7}/\] =} *'\ & FWle] 9lzl=lgh, Option Pricing Modelo] #AH% Mol A" & =48
Aol A fEXo] “call option”e 2 Fold F oty FEHEAA o} B £ . = o
Option Model(ﬂ ARG mﬁ‘f“& 0} g (RS sHE, BETgle 8|8, arram“"J HE, =
T EtEA A A &) stw o2 4y A

57 Black-Scholes2] Option Pricing ModelOI SER e RES o s} 2l

4, There are no penalties for short sales.
b Transaction costs and taxes are zero.
The market operates continuously.

o

d The risk-free interest rate is constant.

¢. The stock price is continuous.

:f. It pays no dividends.

@ The option can only be excercised at the terminal date of the contract.

Ll BEdel 4z @3 @< Black-Scholes®] 2o} American call optione] olyi o] Eut
“Furopean” call optiong # 5o 2 4 B AL stz gl
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FAAE 22 vl Foloh miA Hsia® HEEEEFH  43ixsl, 2+ Option Pricing
Model-g AF&3}ul 4 MM Modelel] A o] 5k {4 % (risk-free bond)” 2] EE-E gl ofif
S 2o FEel LB Ve

B
— g (— At
K=p+(p- Ko g

K.=:cost of equity financing
K,=cost of debt financing
p=capitalization rate
B=amount of total debt
S:z.amount of total equity

Z el TORHIYERIEG] 2¢l A4 Option Pricing Model| Hize MMe| Fgst —
Hee ol gt Aeleho

e, Hsia®) $R9E ofF #2502 Galai-Masulis®) 5h47el fkstel Hsiarl 13
W H 312 Option Pricing FEFHEEGR Fol 4 MM Modelo] sl 9li e HESS &

U S

¥ ogotEel b sbv] b (Crisk-free bond”e] g A =) 4% AME&#O S HAN
ES FAE 2N AEE 2olFx Sl ? Galai-Masulis®] Z4#ER S S BBy

o2 fANste, o) flfBEi e HAEESE —EOKE-S fEFfelAb ol 22 &
el Jikel vk=Al A AA ok gty Aol F
Ac _ 4V
c Vv

V=Blfee] $eaFEid
AV=Az F7td DERE
C=8# ik
AC==4VE $1d) Aze] B2d @fteh Ao 93 &4
oleh L& SEAE A W A wE Helb o= @ Hor A$AW (HAS
fro] #E (“watering down” or “dilution” effect) 7} FaetA] dotz ot HRsd Fo
= ASARY Feke Wi e AlER ToE ASAY ARY B 2ae

o'

LLEo Al o 4 9l%o] Galai-Masulisi= Option Pricing Model-& fERIal 4 #EEY EHF
BERERRAAE £ AR Fad AR BRAGE 5 AT, e i

[

6) ey Fama-Miller (4, (1972508 3415 “GilREES] #Al(me-first rule)”e] g epA
A= 7]k }e) “risk-free debt”o] BUEL A% A7vAs MMBHES FME 419 F#
" 4 gles o] Zu} “Irrelevancy Theorem” 2 %}é;'z‘s}t}—A A o] o,
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Ferd GRS KEksl F+= Zlolch
4. B2 BARKR: FH W 4
oA fle BEE BTY %Y #HKE M9 option, 23l A= 4CHRA) HF
7t Fed5a gl call option Yoz Tz WSS ol EEW T £l miEE
BErgder 2 KEUBAA T A —EHe Bl fpFo 2 HAY A Mkl A —E
HAMIS o o] FEEol (UEEAA G Aoz vFE ¢ ded, 1 —ERREC] 3
sHe ¥ HER A ZS Y 2 ko] FHES oA HAE e, F call opliono] Fojxl
Zlolet shalet. w2 A LEWBINIRC] ETH el e DREES BREZF
iR ok thg Kol = call optiong HiFEste & Zeoln(F, AEKE Al BiES 43)
e RHE7E Lt Z Aol wadd call optiond FERAY Aotk (5, fE X
Eaolvh) zelsted AR HRBITMS #AE A4 Option Pricing Modelo] @M T 41
SAled FAAoR g3 2 Hgst Razd o

Option Pricing Model®] 7 % 1;‘;;;\01 call optione g Eo]= & ' HL
T+
1. option price (C) BAEBARE (S S=(?)
2. price of common stock under | G:¥EEESY BRR, F Bio¥EH V=3, 000, 000
option contract (S) (V)
3. exerise price (X) BTe&%E D) D=w1], 000, 000
4. length of time to maturity rEEME(T) T=4 years
in the option {T)
5. instantanous variance rate instantaneous variance rate of ?=1%
of share price (o%) returns on firm’s asset (¢?)

a8 2E r,=5%etE EE-S A ity Option Pricing Model £l fiAstd #:X9
EES A3 A4 571 At
Z, S=(¥3,000, 000) *N{d,} — (¥1, 000, 000) ¢ % W pr (dy}

In34 (. 05+.005)4
H = L e Y TR
A, 4 BIISEY;

dy=d,—o T

=6. 593

=6.593— (. 1) (2) =6. 393
By, N{d)=1.0 N{d;}=2.0
EREmo = S=%?2, 181,000

B EKC] W2, 181,00000 W MAREM(V)7F W3,000,00080 ¢ EEE A F M

) 10) ¢} BHI= Weston-Brigham (23, (1978)), Managerial Finance, 6th edition, p. 62114 5|A &
ol e,
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ZEHAS] W18, 731°] MIGAMEE(B) o] & W3k [mE dEc) o salet, zeld kst
B RELE Bl SRR G %) HEAES 00 SRR ) o & IKHEC ®
F a*=1% A o’=16%7 W gebd HREKE S AUHERS 7o) ol ot Zo] Wit B
ol Al =]},

gr= Loo ’[ U""lb

S=w2. 181, 000 5= W2, 208, 300

B=ws1s, 731 | B=w791.700

5 e L Sl Bee) LAY W At BEY e Sobsa 9l

T BT gl

PLEE 2k gule] grel 4 Biikehs] 98] (g (540 (bond indenture) Lol A
X0 4% B AN 2o Fele BiS Atz A sl b
ek G RS (HEE MAREE BN 2 FiTEd Jelnn pmo A
i SRS Bl (maximization of equity value) & 270k well  HAE(ES
Bikfeol A970 471 9ot Galai-Masulist= f#§sta o op,

HI. {h+ 8 (agency cost)| FAISLEIPE

1. {h1r8Y B{%agency relationship)o| =z

Jensen-Meckling (9. (1976)12 Bl Lo EiBs WAL AN trade-off Biffo] Migs &=
= 9hE "M (bankruptey cost)™ o] FUAMEEE G ] Fride KEe g ok
& HBLe fROT RS ROl B fEY %S AESEIER delAs o wa)
ABIel FTREEIEY Tehiz Aok ofE Y £FY RETEAMELY REEELA BRemEms
BEEATT e Ly gsheba dhe] o] Bub [P A (agency cost)” o] S FiEctd
Option Pricing Modelo] J]o]o} A 2§ ZAMHY] BHFz A L8 9ok

Jensen-Meckling®] i/ RN ot 3o BrA#-E KBIElA A Z59 (2%
S, F “NEDEE Y (inside equity holdersy™, 4} ##: ) (outside equity holders)”, “{f#i¥%
(debt holders)” =4 jpksl ol vk ghch o] el 45iid 08 AL BAFEES
T oA TR e R Miget 2ok Aol shalch AEHE D dAe ASelAd @
FS] AZET, = 0] HBIRETA 2 o] SEEHE (controlship) & P Abst e H%FTH

#H FAel #E K (owner-manager) o) 71 & o] Eul k¥ (majority shareholder) o] c},

1
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SR ERY ARERRRAA HEMOR FddA g k2 BAMHEZAY REE T
@t Qe o] Eul /MEX (minority shareholders)elvh. =2 22 Akt HEEEs E
#r AREEHC 49 95T BRieENE HdA BT HKY LEFREEE
G & gk

o vholsbA, Jensen-Meckling®] F3o] fk& 71 o, koA EsHd Al7kx] Bk
o hEMEESS RFEMEHES HEEHES 558 (seperation 0£ owhership and control)©] J5
Aol sl #t{t X (principal) 3 {4 3% (agent) 2.4 2}  $ZHIBER (contractual relationship)of]
ek golsta ot £ HAUAE 2 A ownership HEInhe H3d SEEET e (#
H#E¥+= ¥ (principal) o] 8ol s ownership g} ofvel F#HE  {UF3ste] ownershipel
REA L T2 e AEBRE, & owner-managerd {h/rK (agent)o] el 4Tt
2 girh, el Jensen-Mecklinge] UAx gl o] &yl “fhirpy BIE” (agency relat-

ionshop) o] pyfy-g At vH&zt Zekz s)gch

CEFERELEY E) | - mmmie B2 | mers B
- - I
@ (inside equityholder) ownermanager % (agent

/a: % %xa owner # (principal)

2, (outside equityholder)

-

Eg
s owner +  f(orincipal)
(® (debt holder) #% (principa

2. BEW B2 ML ey Bk

LAkol A el #i4ry Btk (agency relationship) ] ik &E = &% otolte NEE B
Mgy NS Rtshe &9 #HAS Ritshs £/ HEMTH MERRTIA 8%
EEEEE T3 55 oREHE B 12T & Ut AT FEHES Wetd &
778 HREES BAAR + A o v} Pareto OptimalityS- gHst=do] gtz 3zl
ch ZElel o2l gt fhARy BAfRY kBRI e HEMO 2 owner-manager 730 249
NEREE L9k owner 7Rt o 2 A AEKE = HEEE> AR FIEMKT HERE
el 7] Mok MEFHFMCl ot St fi#o] Jensen-Meckling HEHRY HEAFHE=A
f#Rs = et

A ZEe] ®Bing REKESH kTR WES BEEM Bl 2 i A4 &
FEERR A ERAR MM GREERESEES EHME FEEAR A8 BE
Folzt Bhylch SHEIERES] HECl WE HE ol WEEC AA fEAsNet o HE

of A wohlel mheth, HIE & #ikS FEREC NE - AWMBEE MO BeH (AE
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o E RIS HIEEE Ml FEY Ben sidel fiEAs, Black-Scholese)
Option Modelo] ZFo]s} & ul Sl&, B As o0& BAEESY REMHEs & 50t

=k RJiE] A= el Se] Option Pricing Mol oshd HEe r#ozAe slymaal
EREST ¥ BARES E3aa 2 Jojvy [filEe 29w A8 KE uel A& 9l
= 740] t},

3. fRT¥ A (agency cost; 2| s

Az gl da) Do FR(F HANRS Rl Bt fhirE (S TS
o] Bruolvle sty MR el BAMe R THRWAMCIE Fiaelsl =il A

A5 i BRS% (agency relationship) & A, = #Ef¥sls] Slai A ol &vk M
(agency cost)o] H-r}ulsiriE Zlo|ch Jensen-Mecklinge fhA M-S A7 8 i
sk A 2 P& (5, owner-manager) o] @¥dEo| THRE (S, SEKRE i (EH)
o) e oA GEF R, BRI el FiEss ERE A (monitoring  costs o] gl
th AR SulE BEIRES KRB A8 e LERRS AL MR W
ARG LS GFEER %ol FEs - fHE M (banding costs)o] fregh. w XS} fi
AERe HEEE FEME o5 2o RurgstAl wel A= Jefedpyel s el A¥E
ol A A d MREEMES M, o] Bk BARIANK (residual loss)o] A4l kel h/ritil
oletz o 1

11) 7& ol A dkAad = A RM Y ki W HARMEE HE EHLA @i gl

° "f 5§ﬁ - Jensen-Meckling® % {fift B & #& EHHA Folstz glrt -
@ PhX&Rd(equity financing)s] i B
1. BE£fR# A (monitoring costs)
They are the costs arising from the fact as the owner-manager’s fraction of equity falls
and this will tend to encourage him to appropriate larger amounts of the corporate resou-
rces in the form of perquisites. This also makes it desirable for the minority shareholders
to expend more resources in monitoring his behavior.

2. BBRiR4:(residual loss)
They are the costs associated with the conflicts arising from the fact that as the manager’s
ownership claim falls, his incentive to devote significant effort to creative activities such
as searching out new profitable ventures falls, and this type of disincentive ol owner man-
ager can result in the value of the firm being substantially lower than it otherwise could
be.
® fAffi4Hs (debt financing)®] fARA

1. BBpiE4 (residual loss)
They are the costs attributable to the possible conflicts between shareholders’ and bondho-
lders’ interests (for example, the owner-manager would have a strong incentive to engage
in investments activities which promise very high payoffs if successful even if they have
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ghel Al Jensen-Meckling& Fifeety] 5 &b th iRt Tol A& #hifyo 2 239 minority
shareholderi}t {{#i#E & kel TARET (PAEAESSE vl o 3std Kl = Al
AR $3440A  Zad #siwie hdea $eleh mshd #HdT B
Jensen-Meckling & BEEEE A 1A 2 At o s Fasts] ol Foll fAffidmcl wE 2R
A MABAE delAl it Az e RS g 2E AR e i giie) e s ook
gheka g

4. HAEAL BEEAHEER

ol Al HEH 33re] Jensen-Meckling 2 FIF S #iol #at REVERMEST =515 &
ol= el pF AR FFANY dor Mol REMUTBECR - BAENMA IA%

S RAREEGRS dobEdd ¢ vt < = Warner [22, (1975))°] MEL:
el ek RN FRMART JiRsA ke BENAYEE Nl BEse BE
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Jensen-Meckling®} P& dhebv] i Efyslwl £ REABEAMET “&pie 284z
2§ ot iy (benefits from the diversification of financing sources)” 3} “f/r¢% i (agency
costs)” 4] trade-off BHfRel ksl Al sgal vz flolvh FIARMES Sy #4s

- S e AA s fe] S outside financing) ) Jjikd st DEFTHHE
- R Sol A El @224 owner-manager®] s BARE O AL FiTRESHH
BEEGE S TE5 FAA Hel #9¢ B@hkd o153 ¢7F A solge, AR
CUtEH S B3 Bdl ke MRE 4 o slch ol &Y olH @ SRRl Wb 4%
LR BEY fofol Mifishi 9i- GRME RO MBI MARMOeI: EE#E (nside

rie

nlo

a very low probability of success.

2. B %%/ (monitoring costs)
All costs associated with various types of covenants in the indenture provisions to limit
the managerial behavior which results in reductions in the value of the bonds,

3. ##% A (banding costs)
The costs providing detailed financial statcments as a means of monitoring the manager
and to have their accuracy testified to by an independent outside auditor.

123 Warneri= 1930d 44 19554¢¢] 214 114 °1 ﬂffiﬂii‘ﬁ;iﬁﬁﬁfi% Hpor A HEL s 3T
BRI S 2.5% WES Fhmordii ez # e A=, &¥iezes TH 188&MzA
vpyiclz et

zeld] o) Bfiti = direct bankruptcy costul & Lz Aoz ubo 2] ol $  indirect
cost7h FAE ] g7l = Fol NFEHEE lelets B 4 9l ﬂt}
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financing) =} 4} #5##:# (outside financing) e} HUIEF ol 9ol = ol WS “felat
LT BERANS 95 FA she BEARHETS HERds “Rilnl # 4
e AEHY WIERES Biksts e P B RS (ownership structure)”2his
e RS FESZ At HE
REFEH ME AR MU a4 ol sl e WED EHs A Gk 3,
S=HEkR
S,z g kR, (inside equity)
So == MEAM T 3% (outside equity)
B £ (debt)

m# Iv-1

Ar=As,+ As

|
|
!
G ] E= Sc
E* 1.0 B+ 8§,

Ar=total agency costs
As,=agency costs of outside equity
Ap=agency costs of debt
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V=@aEHE 5 V=5+B
=S,+S;+B
K=(B+S)/V Z, 5 i#&me & (weight of total outside financing)
E=S,/(B+S8y) &, sHEBEAA A AHHRe] A st HE (weight of outside
equity in the total outside financing)
Jensen-Meckling-&- =14 #@4-8LM REK)2 Tzt BEsZA AHERAET
kol A oF st FIERE, EXE K3y 9std @ER(N-D& ®rsts e
Bz (N-Del A Behald, EXbEe] AdkREemkE]A £ @MNBAl REE
of &gtctz vl o E EEIN-2)= EFNEAAD I AfemitaE (K) oe] 2
& mietx gvh = EERIV-DAAY AEEE —%k#ostd BAMANEM (marginal
agency cost) o] BEZrt Kol At

m#E IV-2
Ar, (§7
Ar
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0 K= B+S,

PE Y CEA | 4
B (V-2 RAEMNEHA digs) &@e) S8k &3 BFHEE (marginal benefits
from the diversification of financing)-& 2o F3 9t} £ Mg 71-&rld A Fol& 4
o], Jensen-Meckling-2- AR RYPNAE “SFERES] KiEH:" (economies of scale)
S, SREZELZTEHY BEL RUIT A BB %A (the law diminishing
return)-$ fREstZ 9lvh z2elZE §F fhiRe] whvie Bl RESELES k¥, K¥L
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WE IV-3

&—Marginal Benefits from the Diversiileation
of Financing Sources
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Marginal Agency
(71117
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0 K

K*
Ed A gz ok w2 2 BiSe = Jensen-Meckling& Pareto Optimal Bhol e}z E-o)
sk 9l ¥

IV, ®e(ax)e| RFEPERR

1. Millero| sz MEMM HEt #t
o ¥ A #I/+8t Jensen-Meckling®] B7ol A & 28] 3} %-0] Merton-Miller(14, (1977,
£ Warner(22, (197619 BefR S SIASHAA oFEFBES R JoA BEEA
HES st EREA. B—d HERRC —HBEE XEI}T BF £FY TR
BisnkEe] HES 43 v A2 dokwl AERES TS ¥4 AR e, A
A FEREZ Qe RS WEdE ohE AfeRTE BRI ok B R
BT S fh Al Ao F& Mol & HREKHE EHE o+ A= K&t (ncome

13) = EE LY BRRAYAMES ABLATEHRRe2A REMATIAMKE S SABEAMIGNR 2
Al Felzb " 4 A
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bond) === etk (preferred stock) %o} glzlevl Millers #8371 & £ES HAMNY
ol Al o2l q FEHO (HEES iy NEL AFEEE ofF FAWUW HEE v
WEFHA B8 WREEY Bk Haste 948 #RI Ak Aoloh. Millere] g
TRl e A BENA Al 234 3 gk 2E B9 Modiglianizt
e sl T BEEE MR dald o & HEE EPstz 9

Bl el #EES AR (corporate tax rate)o] 1920%F4%9] 10%, 11% JK#Eel A 19504E4%
2] 52%9 KELZ ATUN T E BT, F AESME BAA TED REEES B
b b R SR e EReREY OEHLRE ¥ HEe] d3ied Miller A
Aol AME gl o Feldhrl 4 19605 0] St = @FEfitkdRe] 195040
0% FRHE e A] 26% KHE o T b Al S ezl o, o) HEIEK) (TInternal Rev-
enve Service)ol 2] MME L sholir BMAETIH Sl mel HRs MELHET WL
& AEF A dR9 sleldta vk A, e EfHEEN e Jaldl
EorAE ol whehd MEHPUETS MRLESLMTE R £ E4¢ oA, #
Ao R AFEY REELHTE TRz Azt Aoty BERT MRAEAS
FA MAERME Held Aol nr kAR Milmew Asa Zlon veukd Zo
2} grolch 19704RR Fl AR ol & o okzhe) AfHEENE ReMEe HR
of IRk Bohe Wi LRSS inflation LF-E BMEtAW ub B, fLEFES
T A8 ik ARl TRl vt A= s Sl

2. Miller2| JEFEN HE B

Miileri= Dl kol A of 3te] B GRMBGE 2ol BB 47 719 Kk
A7 opokd Bhel Filstel BrgihRol H&l FHend REstdcl e mee A= i

ABtlcorporate tax)ol ut JHRRA D 2& A4 Rl EARHRS GRAAE zaEm
AE Zolvh Miller®] A} 7 §- Tax-Model & 7] Slef Al cob3-ob 22 8@ Eo] Bk
sk &,

Tc=ik ARA
Tps= HARETM ] B WARHEE
Trp= WL T {3l B MARTHBA
r=FF5
F=TREER ahomae] A MisERG
it e MRLGUEEM
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Sz CiffieE ] bkl N

Vi i g8, = Vi=Bu+

Sy Bl e g AEN 5 S =V
Guoo O[T dpiiol {53 % BailE

ol & CAfHME B KA % HE g THT RTEOA S, fFY #A
Bpwic] MW on Afhdcta jliiehyd dld BAE BRI F olel o 2 AUkl Bl
ol ufgEskA .

as(Z—reBY (1~ T l- Thy)

b vhE g B kel R BT AS Balds ek Al. F, A B el
A el kel LB REECC A S A Cltgmpiaiel A8 Aose e
JEMUHERES AR adonbd AR ov], Al BT Aol ot 22 BilEe A
(e fEEe) wakvse shah &

a*B[(1— Ty 1-Tps)/ (1~ Tra)

ol e} TS E W rHAY BFEdA e i (REeR) S b3 2o bl oh

GEftE o 2 X8 B D) — SRl & FF 303

={a k(1= Te)(1—=Tps) ) —(arr+B,(1~T¢c) (1~ Tps)]

=a(F—r+*B.) (1-T¢) (1~ Tes)
Z S gEEsL 98 P A FARelA ABIR 255 F—dte KRS
o Fan gleh o ze|# Fifgs A7 glelA 7 BEESE A7) okt e B &
e Bl sl ek

A A BFEES) T oSy

oA BRFIES BETE L aSi—aB L (1~Te) (1 ~Tes)/1—Tpa)

o] EBEY HES HEWN AANBERSE TdAe & BEEEEY 2REEH B ol
gt BB A = Zolof gzl od, webd 2EY BESHEE Bolokst ¥ty Heldh
whek z @A o3 ol FF T ARl R & BEARELG =2 UEERE I3 d4&
o] 2wl M SRS arbitrage process) dfis] A AF & F HAEAK N H-F HELE 2
olAl ¥ Felvh melZm gy ol L BAVF AR AR g

Wk

arSi=a-Sy—a*B [ (1— T (1~ Tpsd / (1~ Trp)]
eld kel aF glela Brg old] Fd

S4B =Sy +Br—B[{(1-Te)(1—Tes) /(1 —Trg) ]
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Vi=Vy+ (1= (1=Tc) 1—Tps)/(1—Trs)J*BL
°le &
Vi=Vy+G,
G=(1-(U~To(U—Tes)/(1—Tr)]+BL
BlES R4 2chAl s Millere] A 2ol A& f¥EAEEH KT REMFEGLY
e v BEe] =2olel wet A9=9 obdi e AL FAE Fkdl Fz AU F,

aG,, aGL 6GL oG -
3B, =0 3T 20 TiTs 20 Ty <0

Sehd, RERTTTG WY BARE, Tmd Agszs of gvd A BEES Bée
IRl & 5] B4R (positive relationship) & 2ol 3 vk 292 R&d HRE F0
EEGNS 2 5457 AdAE okl RS 4inotol @ Aol &,

U=Tc) (L —Tps)
(1—Thrs)

28 2R O=10] st HHEG Kl REPRe £287 He Ao
3. Miller2| ERFMEER

Millere] &} HAHZGEEHRC W} e 73 BES Bie EARES okdet EA
BAAE 288 e PR KT LERMES Bm7 BRI + dde Bl He
BRI 2 2 Aol AT UEKES ofF 4wt dflov AFAY EERH L
B B o BRABBEUEA AT BARE(Trs) 2 MERBKES AT BEARE(Tep) 2t
A A e m ks A Eel #EET MMERTAA S REHRA KT SFHEEY 2R
TeeBi AAZ foffolu HEESC JTAE RePpRide 423 #HELD @l A4
sz glcoh Millers #4418 ol 2§t 484 fgwdl da @B/ F BHAMSR A LEEE
7} #lEE e AR A BECT e REMERES 92 Bl R FREEMRMES F5E
of fkal M=ol vk Folrh ez Millerd] HFEAMEHERS HRMWZ ol of
71 o REBEES 2@ dvise f¥e HET SXREREEA KF A8
ohitz glrke Zolrh FAAoz w4 EALRY REBHAKEDY FET 7t 3121\
A BANS 2fdnte s A9 pfifisEst REEC] FAAHA ZRAEES HRoR
e HtafitEe] st Eol#t el

S’

14 2mEE L BAKE (capital gain)el A ¥ BARES BEELKE Y FITKED Hatd 2%
o g GAdE HES —EHHOE KREEZYE KEY dEES BEHEKFEC A
Aghs g e W Tpsit Teanchs Rodz ¢ ERech
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ol & fEptEHIHERE BMER(V-1DE ol &4 R ALEREME B e
RMALIE (tax-exempt bonds)oll o #HEHIFE, r.2¥8 A tdo] G kol
=t AT A5st JEE HAFE Yok F 2 & R¥Eel ol v zhA = itfle) B
Zrb 2 BRHEE e BAZEENA Y =5 BHRAEESTI kA oyl o
2 KEELL Bl A F-H e FRBES KT Tielr] A Fel 250 HEE H487 $4)
Ae 2Eel AT Red BET I8 2o 2 FTFE] 2ol oyt ot Aol
22w R EARBHES A4 A iERTY Eindl el MEHNT RS A% 7o
ES Aokt shEdl Millerz FAA o2 7, (1/(1-Trs%) ) WMEHS s 9t &
H fniae RO Agde AYC 1 1/1-To) e FiFdEz —fstx drh o
A TREARS PRl ol wvbe Bl dl deke BUKHES] mL{ffiTel TiAdigia e
Aol Rl e Aoln, My BALE HAESEY &% USE HT ¢ gl
€ 7o) Millers] F3o]r},

2R E2 Bhe BAERE 24 997t Bk £REEE s e ol ki
9 BEFEEE A gede Aolr EELES BABBERED & 4% Azte £
5% A#elA &ma ezt @ flE 4 IBMoj v Kodak 4o @pthiifge vla
A mREBe] HEESTE HRE V] Aol BRE EARE LR THT Afteae

\‘l

mE V-1

Hi-
ra(By=ry i1 TpL%)

ro,/(1- T¢)

il
& fial: &
B A2 4(B:
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A3 3R Aol shebd 29 (AR e kg wdaE Aotk 9 gitE A
Fobe ER#AE plad kilel Utliyegel 999 @iese i ¥ Aliiss
weldl L MME o4¥ MME XD 4UE @ WAETES WA HPHIE 2ot
7 B el /) o el ke el eh,

7 ;]u e

VI eo|uel AEHHT RABEDH

I BEAEFHHEN CEEFHBEC B

PLEol Al #8403 FRAREER S vho 2 A feldebe] BB s Ay v
2 ghoh ol § EEE Selviete) @A el A felvel BANSY  Eiv &
FEEGE ol BEHE ]2 B FABT e B2 BRI/ USE Rdksld e & ol

Sulbel FrAdge] fEiES 4k FeMElhmel A 4 med

A, BAREEGNA ©#E 2y “debt market” 2 AMAA Sl veel e A
Surks Sz @Ee ohdch RU-DY REFEFHRN BERHEE GUEEY fhdA &
ool 19794 7EA 5 sl = EhEE AT AEMENE Y d2E Are o v Fo] F43
o b GRiel —EAE sl ot fERIIEC) 2~3F Axe MMM A = KEge] @
frffagol 25 A o] Abdro] Hy—o}ef, secondary market®] FER Kol @itife EHIE
&9 EERl A ZA deluA iz g EiFel vk

A, R-Del A Ble]l Felvel BAkSe B RS ol 58 At &l X
Ui EadEpUR o s 2 o &re] A1 33 wjeksteh. el BRGmFIRE S W2 Bibip
o shbe HEETI S BT gl 1Rl obd  #Wil{EE ez A o] Fof
Aa o mE BRAD TIRMHEE AL ofF FHE BHEWR 5 2ol ol

A, #N-DelA sl E ARFEES g o5 dv REMEASLY] dr+S
BAHSHY g Z3Ss HRds BFY BORM W9 24 RER e Aol o4

15) ol&l & @®mIE o] Bul BEH (clientele effect)®) FF] {#483 Aolzt dzleh. o] clientele
effect &7} 3 # 4253 Haley-Schall 76, {1979, 2nd Ed} p. 37239 ilﬁd giplste ofel & 2
=3

“In imperfect markets, for any given set of financial policies adopted by the firm, there
are likely to be investors who prefer that policy. These investors will become the firm’s
stockholders. Hence cach firm will tend to attract a “clientele” of shareholders who prefer
the policies of the fims they have invested in...... clear implication of this argument is that
firms should establish and maintain a particular set of financial policies, making few changes
over time and only after careful consideration.”
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MMULIg S AR SRR GRS Aiks 8l
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1962 |

63 | 61 | 6 6 | 67 6 | 60 | 70
NoOB R & 171 122 135 2127 23 201 159 19.0  13.4
N R 9.9 88 91 206 190 174 125 83 0.9
O N % 7. 2 3. 1 4. 1l 3.6 3.3 2.7 34 107 125
A8 T & 82. 9 87. 8: 86. Si 75. 8 T 799 84.1 81.02 86. 6
£ WA S 189 9.0, 1.9 127 116 1L2 180 224  13.6
ez} 7 ! ! \ ' 6.7 16.4
T R | 13.2]  ~3.9
# fiz : 2.5 L1
HEEA R 54 13 112012050 159 16.8 163 26.00  19.5
3 7 | | | ; 9.7 111
¥ i ; ‘ } L i 6.3 8.4
BOA B 26 38 51 52 67 10.0 7104 &8
# EN 213 821 3L4 202 24 213 196 132 1L
e fis 3.7, 28.6 209 162 181  20.6) 215 89 335
& it | 1000 1000 10000 10000 10000 100.0) 100.0 100.0 100.0
| [ 2 o o7 |76 | m 79
oW % & | 83 280 208 182 188 275 230 212 233
#om W B | 53 9.6 159 6.2 6.9 133 101 63 5
HOE R 13. Gi 18.4 139 12.0 o 142 1226 149  17.7
o8 ' & 91.7| 72.00  70.2] 818  BL2 725 7.0, 88 768
B A& 1 373 4Ly 169 227 2300 2090 256 233 215
i i 139 230 136 87 LS 104 107 127 12,0
A B 2.5 9.5 &7 132 145 59 108 52 2.2
# fie L9 88 -03 0.9 7.0 46 3% 54 7.3
WO A & 2.8 ~112 193 233 IL1 205 174 2120 229
4 i 20020 04 um3 2 sd 1t 119 1500 143
# iis 2.6 —10.8 21 37 26 64 55 6l 79
HoOAOft W 128 00 s q] 129 195 6.7 1.0 10.2 113
f £ | 90 2.7 98 106 83 87 82 57T 4l
¥ fo | 9.8 91 183 103 193 158 4.8 184 147
& B3| 1000 100.00 100.0{ 100.0 100.0 100.0° 100.0| 100.0{ 100.0
B QBURTT, CEREESN &4 Rl R

o At RIEBE
¥ Bfoletz Fold it

e LEE gle]

B8 A7 d R

FRLE LB HI T ol A

R REEEME Aol $2l e 2MARS) HAMED 1= 9952 U &

(VI-2)el A veput
HEe 70~80%9]

-l TOEAE T8 -2t 3Rl @EAh
E KES Mt Sz AR YL BREHETEAS E

‘b AFEA ] AR =
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ﬁ vi-2: m%«i ﬁixiﬁﬁtiﬁﬂ (ﬂﬁz %)

| 1962 [ e 65 | 66 | 67 | e 69 70
it A H & 60. 5 .00 50.1]  48.4] 541  60.2] 66.8  73.00 76.7
wOoB A i 42.7 .20 29.7 28.9] 37.4 41.0, 37.6 41.9  43.7
B A & B 5.9 .9 5.3 5.4 7.0 10.3 9.1 9.7
HHEATEA 18.0 L9 1490 13.00  16.4] 17.3] 169  22.0 142
o= fib 18.8 .5 9.6 10.4  14.0 13.4 1.7 10.7 20.2
B ® A & 17.8 S8 2004 198 167 19.1]  29.2] 3Ll 32.¢
EH#HAS 13.8 .4 1.6 131  12.00  11.5] 187  24.8  26."
N B fE | 16.8 14
BRHWHRITEA 7.6 12.

ik fi 0.4

3 b 4.0 .4 4.8 6.4 4.7 7.6 10.5 6.3 6.2
B & & % 39.5 .0, 49.9 5.6/ 45.90 30.8 332 27.0 23
# X & 23.4 .20 329 30.3]  26.3 219 202 17.3  16.:
S N S 3.3 .6 1.6 5.1 2.2 2.6 2.1 1.
%IJ & # @% & 127 -3 165 162 174 15.3 114 7.6 5.0
i E :1: ‘ 0| .o 100. 0| 100 0| 100, o[ 100. 0\ 100 0] 100.0] 100.0

b || EE | 76 j 7 | s ] 79
ft A B K 79.7 & 7320 76.00 77.2]  78.5] 78.6| 78.6f 79.0
woE B & 43. 6 L 381 43.0]  44.20  46.31  46.1}  45.8] 49.3
H A #H 9.7 5 9.1 105 13.0f 1L.7 1.2 12.7
5T EA 16.0 .o 15.0f 18.3] 154 169 15 51.4]  16.1
H it 17.9 27 141 142 15.8]  17.70 24.20 19.2]  20.6
B & A & 36.1 .7 35.1 33.0 33.0 32.2 32 32.8 29.7
= M A& 32.5 4 2890 27,90 26.20 2590 281 269 24.5
% & 20.0 .1 149 15.0f  15.6]  12.8  13.00  10.2 9.1
LHA BB 1T A 1.9 1.4 13.3 120 9.3 1.3 12.6, 13.70 11.8
it & 0.6 .9 0.7 0.9 1.3 1.8 3.0 3.6
H fil 3.7 .3 6.2 5.1 6.8 6.3 5.9 5.2
B & & =* 20.3 4.4 26.8 2400 228 215 21.4 2.4 210
q5 X & 15.8 .50 17,30 15.9  15.00 147} 14.5)  14.6] 12.3
AR 1.4 .6 1.5 1.1 1.7 1.4 2.4 3.2
& ek & 3.1 .0 8.0 7.0 6.2 5. 4 4.4 5.5
BOft R R A | 100.0 100.0/ 100.0 100.0 10.00 100. 0\ 100.0 100.0

B BERT, SREESF STRAA ER

BifE A S, SR o BEs ok

ek

A Folztede B

2. FRAWMEERY Folqet oR2 REME

e 7t a5

Selve} Hhe] BABERRS ik MM Modelo] vt Bankruptcy Model2
Aoz A=l
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EBSFES ) vel Y] AREENA JH BAaped RS A9 BEN EBEE
fiHe Aoz st EELESS] BEAHEs ABE 0¥ 2229 BERE (mana-
gerial decision)oll f%& o]l feviet X Sl & BUFBORAICl 2 i LR
@ (exogenous variable)ol {Kall 4] Z£A5 Ucte Bielrh o] & QiF3tE Aow g
SEBEAD WABEALE] 70~80%24 B FEo] B HELEESo R Fold
ths Aol ol BYELRAIQ] R A Fold 4 fle delA ARESHEY 43S ¢
Al HAMEERoEA MBS ftd EEE A EREGRES TR SEs
E4ete] 2.8k

AA 2, BEM HANH @ad BES T2 At “EARAY %A (capital market
model) o] z7leld]l, MMe] i, MEHAS M, Miller] HrtaxBiol o @ <
gt wzlch, FAZ AFQEEY BERENR HEE F2 e “W8IEN By
(managerial-behavior model)”¢l#] Jensen-Mecklings] fhA#RAESH = & fI7F sz

2ach 2 ER thitke] ¥4d ®MES EATSE adobd, MEAA EHd Fo
A RS Habol A RETHAMN BABERN] B HAE 2o i Fo)H
£ uboloh ol ZElwl @EMFEE ] AtkI (majority shareholder) o]z} &£ (manager) o] 7]
Z 3 AIEES 2 K Ko EESS dhe FEE AAY A, HAEAERAA Y
kR ¥ (inside shareholder), #}#f#k I (outside shareholder), =&l 3 (E#EFTE % (debt Lo-
lder) o] ffrAHEc] HHE EHES BREMAS 438 —HIdxz £ ¢ U7 A $ol
ok =% @B BT BEE Agd A BEAHSN BAABEENI Millerd # tax-
modelo] e A= Fol A o2 hebe] B ¥4 KEHAES T 22 ded

VII. & -

WA BAGSERY FEFA T REBEEASA Eizd MM FABEREL 3l
RMBEERE) KRS o) F3lch. zev MMo 2x 2 7 HRAR/L o3 ERRA T
e = BEtkel Aodsgdd v, o) Held HEFITl HY RELREFS SRR
stol g EAFES 100%% AERTE K 4 ZAojzhe Aok olH3d HEH
HEMe %RF —~BEES S HERAY fEez TolstdAd MMY FHEBRTIAAZ
a5 £EY REEFMEE P Aolztz AN
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KEpsrel WigeEel MMERS whahd st fisdehs A== 24 o, 19734 Black-Scholes
o] k¥ Option Pricing Model - SF ARG BEERS RU T oA M2 #E
Jith& #rs] F2ch. Option Model & BkARFTH A RLETHTH &7 HEFFN) el @3
Aeg AAe Fhon, o virpoz sted Jensen-Mecklinge- MM Bigm Litk 714 i
el HAMEN G 2 R ok ol Bk A AY RS marsl sk z B
M SEle]l HES FAste] A FoeldE 2= i 9l Ross(19, (1977039 Leland-
Pyle (12, (1977)]e fk&t “Incentive Signaling Mcdel® =} b MNPl 22& AER
AREERE A T djike]l MM masls ol Hipyelvh F MMESHGS F3 —%
HAEMH Jigel E8E Fiedl K8l 0 # AT Incentive Signaling Bl 3 & A48
B ERPETTH (managerial decision-making behavior)el J1#i& 53 glve Zold. &
3 MABEABER T A S XY AABES AEKS, ABER A2 motstd 2§
Aoz daolAed “HARE S PUE AT MEE tBUE AL & dAdh

=X

#: AR (corporate tax)¥nl ol v} {EAF (personal tax) 7= & w2 § Millerd) A4
RS REMRE PAGUAE o4 pF) EAMERES SRMEE) EWTS 2o
Fsieh BEERIAE of Millers) § walg 493 A7 ol Folw Qb el

' Millers] #3492 RGHRE 2R FANI AL, 2o FolA ksl B 4
Kol fohRl, BT AT BARE (Tr) & %ol 7h7hsho} st LEETA 48 BA
B (Tre) s AR (T o] Fl—slobet a7] ol o] —@HES 2 Blgedbol o) 5
RIS ashed Millere] Bamiiol 9o $ci IS 2ol gep

ez, AN B FAAMETRES stom St F9E 49 4

16) Incentive Signaling Modelol] #:eivi ol & @pte] e Mesiol vt fafsitel 13k 14 (inform
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