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Enterprise, The Journal of Business, Vol.31. No.2 April, 1958, pp.84-85.
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26) HEHEBE, BRXEHR TANY, 1980. p.131.
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FR2E3AAD o] T, H2ATHY =E FAAATASE R Ak A S5
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et o] WEUE [£22]E ¥Rt Be FxEel d5td QAN Q& w2
o ojm TR Y= A4AAE WEs A BUL FANEAE 4 VAAEL
ohus g oy o] 4rtse VA F oA UH E Roldh

29) Ezra Solomon : The Theory of Financial Management, Columbia University Press, New York,
1963.
30) -+ Margolis: The Analysis of the Firm; Rationalism, Conventionalism and Behaviorism,
Journal of Business, XX, pp.187~-189.
« March and Simon: Organization
« Mason : The Apologetics of Managerialism, Journal of Business, XXXI, pp.1~11.
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£¢ 23e £4A4E AT A BB FEIT B4 o £F &4 F& AGHY
af3 ARl Tskes] A5 e Aol
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Nz Agste AL Ags, =% YA oA FABE 2 o folA JTFAY
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L ool8 ¥WEAT o] TASHE B sE YelA Ehol D (Timing) ez o] o] F
AH3 Jote A 5 Ex W

debd [€2E]¢ oA BGE Bgshy] AT WA ozl Aoy =& ¥
£2E 089 1 EER(EEIUMNA maiHeiol bt 2AE 4A ez Fid
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gomz A% 20 AANE YPoA 1 Fuf XL cAAA Y Tosen Bt
Ade 4 go] AL & 4 Ak

SR EN
Ao ¥ oA £9-A@el A KLY WA R ALY FHs

31) Ezra Solomon op. cit., pp.22~23.
32) ibid.

33) op. cit., pp.24~26.

34) ibid. )
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283 Adelal ZEE AAAT] Gt Bee Ao YAAE FFo) U@ A

35) ibid., o

36) WHBZENE, MBRBREICHT 3MAHEN Wit H109% X3,
37) Mao. ]J.T.C, Corporate Financial Decision, 1976, pp.20~21.

38) Ezra Solomon,
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o] (Timing)e] YA E Arolgq A7} web. ol q A¢9 vt M FE S &
<8 (B)E Sdfsles Ao 3343 €AY AP Yl Ant 75
steb, T A FRgE A0 $42) 2AE el Aol TG § €ulE FE5} H
7] @ goleba e}

HelA BE dle) o] J19Y ¢AA/NZA Frts = 59 FIgee L%
Hodde] A¥AQ Jqdel A dEg e FF, 479 AFH, AxA IS AdA
253 AFE WP o2 ke o] Bl £F9) A £ XL FAGAAMY T A
¥ 72 AR SddeEtz ¢ 4 QA

o) gp-& ¥o o #}(Wealth Maximization)W el & #H a4t A A3 & vibzgol
Eu] 2] A 7712 (Time Value of Money)d] #2414 (Uncertainty) & 4o dld s &
ol lejA ol A e}l 43ty W Fe] AAMFAY AFH YHAEHo2A HAsdga
L B
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W3t Fel & ks widFolelel gtr}. o]F A FF HIuse FIFHHSL of
Uk g8y o3 g A¢E 43 4] 22 ¥FL FF1IHSS Fo154
Be U8 AT =9 2 ATd02 Aasted AEHT Qe Aol YAl

39) Ezra Solomon, op. cit., pp.26~28.

40) WM. MW, p. 562.

41) HIARR, BAERPHRE O XNEN.
BIRK - hEE - NFIEN, WHAE. p.5
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FhAAel B8 4 oA AFEAE & Qe d2ohn Williams)s) FA472S ol
B3k MMol 2 Fol itk olE o] EY WAl TAZ sl BAYMERET), 284
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S 3
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42) MHBZHEERERS. FARERUHR. KRARLIESY, 1984 p.9.
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43) D. Durand, 1957, pp.348~363. Modigliani and Miller. 1959, p. 664. 9 Miller and Modigliani,
1961, No. 14, p.421.
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44) H.A. Simon, 1957, part N. Rationali;y and Administrative Decision Making, pp. 1§6~203.~
B ARt L MEBBE", pp. 367~381. : :

45) Robichek and Myers, 1965, pp. 79-86.
Modigliani and Miller, 1958, p.262.

—21 —



3 B 5%

ZpAlat g dole] ] Aol dlAR T S 81}

ola] Fx}rte 2 716l viEte] Fiold 3} Ftell 3ste Al &g = 2 7] el
St sted A F2 & 77 A9 FA4k 3 R (FERA/ 34D F
A AAEE A7, TR d9elgel RHAE T4k Ag Aol doje] g2
ZFsta o] AAEs ddol &ol Wi FHAA FAREELE ¢7F L= Yvka A
dhah. zeln A071 49 FAAL AnE Lddzia R A7, #2718 A A4 FAabe
77t Ap{1+2wn}s Ao{l+Ew}{1+E8m)2 A=, o] A2 duksisld Atr] 7144 =4t
GEEd )L Ap{l+zeHl+2w} - {1+8e-n}7t @ Relek. welA Aty ol 4dedqio)
(B EHFLE 7)), {1+ HI+2w)} - {1+8¢-1)}2 FAR 233k G 9o
el g FAREL ¢ AREI} ol Fol HHF FAIFEFLIANA FER.

Aol o A5 G Ao At MMo| 2ol Fx1r1e] RAF Ao A 7199 o
Aol o2 778 g gold P TE AHEE AL Mt 3UE.49 o] s}
g gl AAE ol el A AL 21FY A7k HITAR P24 AL
AR gt gl Fxste o2 A998 AAEE JIAE T ARER v 23S e
@Aoz EAWT. |

- . T - __1_

gEI;t_gy [vac.{1+g(t)}] T o @
2zl ghold g€ IAHTY FYolJE@ERF) o, T

m=Lim Tl-‘g =D @

2 2Fgon A0 o FFIGeldE 7w FFARE 2% Ay SYL ez
wgsle givtn AP gciw ddo s Ay FAAE (+D'4w, FAE 20+
Aws F901de 71+ A= FAE Aotk weld 289 sl 242 (142
Ay, 2A+)'Aw B #(1+2) A7t E Aol

¢ Ze F4700 HEAAFH L A Aol A9 Fos dald A S99 &
AR Ve @48 XO=2ANO=2(1+8'4w ¥ IO=2A"=201+8)'4n¥ H3
el ohg @€ FEU.

e m—B(1HE\ 4 F—F ,
Vo=Z 1+p(1+o) An="=g 4w e

5. mMFoJAtddel #H

Al € &l FAAAL FAARY 2A, AAAY 24, FAANY 24 Fol
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47) Modigliani and Miller(1958), p.256.
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o A5 AdAY JAAAR  Lolohe 4 o % 4 & Aol 2HY
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&3t Aol Rl ALl SIAS AdRE L4 Heleld. H7 ¥ AC.
W. Haley & L.B. Schal)E A dxq 7194429 ol & Hstel 7d¢ e98+E 28
Ne|Q o 24 BRYch A O weld) FGAE LRUAGAAY 2304 Adee
FASE dEdelet ® 4 Stk 2y A4 oA AGAE B £449 A8
B SAE#) T AEAL ohiz AAE £4423H S99 $9¢ dakin 9
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Helg o2y A3AFAE YAskenl RAAE SAASH FE oA AHshA
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48) C.W. Haley & C.B. Schall, The Theory of Financial Decision, 2nd edition.
NEFZRE « BMBEN, THWETOMBKRE, LM, 1982, p.36.
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A Study on the Financial Decision-making for Stock
Value Maximization

Soo-Ho Chang

Summary

One of the most important research works in modern business enterpise is the
relation between the purpose of business enterprise and decision making behavior
of manager. It is because the coincidence of the former and the latter is considered
an ideal type in evaluating the result of business management.

Here I have set up assumptions in order to solve the above statements:

(1) What purpose does the modern business enterprise set up and what kind of

economic background does it have?

(2) What is the theory of maximization of stock value among the purposes of

business enterprise?

(3) What kind of decision making do we do in the maximization of stock value

in busiess administration?

(4) How is the behavior of business financial manager’s intention and decision

made?

The result pursued under the above assumptions shows that business manager’s
behavior of decision making is affected according to the degree that he gets some
information, but basically is determined in consideration of his autonomous stand-
point, namely the stability of business enterprise and the stability of manager
himself while he faithfully performs his duty which is entrusted by stockholders.

Therefore we come to the conclusion that there is a little gap between a mana-

ger’s behavior of decision-making and the purpose of stock value maximization.
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