MBEERRE % F—H(1989)

HotiB Bl RARE
H W &
&\ R
I.F = (1) ERKHETS DeAngelo & Masulis #%
. M & M9 RENEER (2) #RkAHE DeAngelo & Masulis %
) M & M2l %INEM(1958) V. Agency MBS BEREME
@ M & Mol $ERM(1963) (1) Agency ®H< R
m. BWAREBS Miller M%(1977) (2) Jensen & Meckling #%
(1) HERE TS Miller B (3) Agency FAol o|¥ Miller MRe] BIF
@) ZEHMY Miller 95 V. E
V. DeAngelo & Masulis #%(1980) * 2EK

LE I8

f¥o] AYE HRBAE WHEAF)7) S8t HERSL S MRl dhed, 0¥ Re
Ao A F7HAZ EHEY £ U8 Ago22E #AL $3io MEsd He ARE
(debt)? #kEE2HE 295 ACKK(equity)o] ZHolt) o] AJEEY REAMBFRES o
27 EA&mix)3H= Aol &, ol® RAME(Capital structure)& X3 Ho] gk H
# ARME AALE RBhe Zovd 3k 47 A71E 4 itk

¥k WAME? LRME ol E Ll A AUVt s ol Evt REAMEE®R S 7HA
FAEEYS MR EEY YA 5o 21 Qo

Modiglianish Mille: B9 B8IE F3to] ABE FASE 2+ 2RMEE REME
wpRE e MM irrelevancy theory)& F33911(1958), =¥ HABE A3 F
FRES EAB HRARE Kelo] MW leverage’t 448 ¥ 718 #HIES
Ach(1963)) 1 ¥ 9 Y ¥-A(risky debt)?} HESHE AFolE MM Hilo] Biz¥th: A& Sti-
gliz(19692+= HRAERIT MM (state preference model)oll 2l#1A, 2283 Hamada(1969Y%} Rubi-

*EISE K BB AT

1) Modigliani and Miller, “The Cost of Capital, Corporation Finance and the Theory of Investment,”
American Economic Review (June, 1958). pp. 261~ 297.

, “Taxes and the Cost Of Capital : A Correction,” American Economic Review
(June, 1963), pp. 433~443.

2) Stiglitz, J. E.; “A Re-Examination of the Modiglani-Miller Theorem,” American Economlc Review
(December, 1969), pp. 784~ 793.

3) Hamada, R. S., “Portfolio Analysis, Market Eqmllbnum and Corporation Fmance Journal of Finance,
(March, 1969), pp. 13~31.
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nstein(1973%& CAPM & ©18-3to 783ttt

Miller(1977yc BABLZH FEETHE M LY BE S MIRE slo, 2MO%S HEo=
e FhiiPol Ao RS leveraget FESN BHIARMIre] B¥ leveraget FEA
e FH8UTY 12T DeAngelost Masulis(1980) Miller 238 $3¥o2 A3l
£, o|E& MMMKEKdepreciation)?} HRBIFLMR(investment tax credit)$h 2 FEAMEMR
BB R(non-debt tax shields)& 7erstol ERILEMS] RARAME L FEY + Ak 7
A8ka AckS

olAte] MIBME L TR AT B(perfect capital market)Z FREZ T MPEo|T). T BHR
#RAME TREFE AT imperfect capital market)o] Y¥tdoltt? J1B 2 UL Ho 2
wepst7) 918t EaEATSL ARE 9313l Baxter(1967)®, Kraus®} Ritzenberger(1973)
9 Scott(1976)10 Fofl 2l3te] o A¥kold 1 ¥ WHHMMEE FALA7le BCEA
afiie) BEkao) FEYOE BERAKEHER A =Ae, o ERd %24 o= ¥
o] AME ALY AL FIT Tl HY e Est e v, B (bank ruptcy)l AHEE
Z7H71E RV ARl QA o] F KR HERSUE BERARE} FEITH
Aoty 18l1 ¥ Jensen-Meckling(1976)10, Barnea, Haugen, Senbet(1981)125& {>¥2)
A1 E(Ownership structure)$} &St 348 agencyF Aol vleg F3 ¥ HEX
wEg d3deln 3ok o9 2L agency B2 V1Y AETRe #YE dYY EAE
Hasted AJ2e Avlelg AAEIFER o, agencyZ A7 AA 7oA oAFA Ba:d,
o5& A9z WKE oJBA ZAY AU s ol Feg Al agency HRE VIRE
st 7149 ARTZE dEdeE d7E olE Be AAE /MR LA Fix

& fe HRi#bond market)d] 5o oM EEY RAMEHERSS BRYY o=
A o BRES 92AA dBE A E dysizied 2 Bigel Ad.

4) Rubinstein, M. E., “A Mean-Variance Synthesis of Corporate Financial Theory,” Journal of Finance,
" (March, 1973), pp. 167~181. ‘
5) Miller, M. H,, “Debt and Taxes,” Journal of Finance, (May 1977), 266~ 268.
6) DeAngelo, H. and Masulis, R. W., “Optimal Capital Structure under Coroprate and Personal Taxa-
tion,” Journal of Financial Economics, (March, 1980), pp. 3~30.
7) EARAHIBI TeRAtiPe BHe EXMA(transaction cost)el HHESRA Qe A¥, FEse
A%l "
8) Baxter, N. D., “Leverage, Risk of Ruin and the Cost of Captal,” Journal of Finance, (September,
1967), pp. 395~ 403.
9) Kraus, A and Litzenberger, R. H., “A State-Preference Model of Optimal Financial Leverage,” Jour-
nal of Finance, (September, 1973), pp. 911~922.
10) Scott, J. F., “A Theory of Optimal Capital Structure,” Bell Journal of Economics, (Spring, 1976), pp.
33~54.
11) Jensen, M. C. and Meckling, W. H., “Theory of the Firm . Manageral Behavior, Agency Costs and
" Ownership Structure,” Journal of Financial Economics (October, 1976), pp. 305~ 360.
12) Barnea, A, Hangen, R. A, and Senbet, L. W., “Market Imperfections, Agency problems, and Capital
Structure | A Review,” Financial Management (Summer, 1981), pp. 7~22.

_64_



3

* HE 6719 Mo MREAT. I MAMNE MMIEM(1958, 1963)& AHYAIRe) 793 @
AN A Az Bokon| MEY VEL Miller MBK1977)3} De-gelo$} Masulis ME(19680)-&
SN BRANOE FHe] YR 2R VES AgenyEAE TS RERE
Mo HEE HENT, o2 VIMANE AW EME I3

II. M & M2| RXMEITIN

ki corporate bond market)2 E&(funds)& FH3ec RREXEY KeLe LER &
© REER TS Ad MM Z8& ALfAI R BE3 4937) ojde] MM 239
718 Mo o3 e & FUked. |

tHM(bonds) 9k FkA(stocks)S The Hiol HAF +U&E AFshe FPHU A competitive
market)ol X AH R QI AU 22T £ HRESL LMHW(financial markets)
AN 289 ER5YeL WAL, £KES 250 HHNEE WALYDD N} 2
2T HRhiioM(bond market equilibrium)MRE THE7] 9o T e Hxjo] gt
14)

AAZ, BREES s} Blol B FAFPPYE A8, T35 HERS
fAthe =& ‘

FAZ, ARES M HRol ¢ HEMIHES Ak, 7S HNRS BEM
Re =28

MAZ, HHBS A $0-FF TAo oM HEREE HHTHC

1. MM2| SIIBERIA(1958)—EAIRVI Sl AR

(1) FXIXHES] XS HIE UM

3 FA7ks ATW)E 7ML Qe HFE it HMB)SH ARW,—B)sl FAARE sobn
Btk a9 3 FAxe) WE @A 1N BEERS 1A Al 1% HEHFOC)S
e 2o |

Max q,ler B|+I'E(W|—B|) -....--n-.....---n-.u...----....-.-.--...-..-; .............. (n—l)
B; € (o, wil . . (

(F.0.C)
d¢i/dBi=rg—re=o
aHoz BHRE i ikhdel MY Reol sHRthme o3t go] Yehd £ gl

13) &4(certainty)?] 7Hgoltt. &, e}t Hkol &4 194 A £A4HY o2 Mol 22 1+m)H
(Q+reyE d 5 Aok 47194 ed A8 =Y “B4U4 571 $U8” (certainty equivalent rate) 2
AE 5 A(F, =75 E- AYxA0Y) o

14) Martin, J. D, Cox, S. H. Jr,, and MacMinn, R. D., “The Theory of Finance : Evidence and Applica-
tions,” The Dryden press (1988), p. 335.

15) 22%W(short sales)= ¥iE=H o] lckn BEdc)
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(28 I-1) 8RE io] HIKe puadin

LY

Sd %)

143

0 W, =B

X (A-2D& 72902 vehldl (28 H-D3 2ol 2¥ 4 Uk (2P N -1polN &
4 SlE vt gol rp < 52 ARl AT YE AN BEE Bl BN HME
A FARA et 2203 Do} rpg=rpd AS FARINA S Bk e WEFindiffere-
nee)3EZ FFZHL A @YAQ £ Mo] vk =P W 1y > A B TE &
AAFE Hiol B3 Wk

a8og HEBY Re SHAMMe 789 gen poe

0 weF g <
S(rp)= [[0' W‘] , q}q IR ISSTE  *'teertteresrereestttttoneciiiiniiettttnsiinn @-3)
w L W rp> e

AN W= . W, ol

(2) £Re| REWRARED} KL MW
leverage® 7A1 e 4% jo hBE o83 2o
VL=B;+E;
¥ Bi=71% jo AfKe) TRl
Ei=71% jo BCK+Y ha@E?

16) HMHNS) R POMIS MABRES) RS vt MM Aol
1 B =308 o4 xiE 7198 Aeleln,

3
(€, 2€ JSLEL I7Holth & YHEL 00lTh
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252 o% jo MAE I8 $7AS BAPES 2A) WAL 1k HEE D8 2
t}.18 : :

X.— .
B; € [o, Ijj TE
=£+(1_2]B’. ......................................................... (11 -9
TE

(FOL)
dW/dBj=1- ==
TE

B2 £ jo] HEKE MERBL O3 Zo] Yl & Ut

0 , U p>rE
D,(m) = [0, l,] R \3}9* FBSSIE  orrtrecersrsesrsontittiietiniieiininoiiieenoniiens (l — 5)
I , e g <1E

R (I-5& 2922 Jehld (2@ 1-2)9} B}

(28 0-2) £¥ jo HIRS MEdha

%A

n

D/ %)

0 1 > B,
aHE2 milel FESh: ZE o9 HOKS WMEHME O 48W o8 ge ¥
%] Ko MELME 78 5+ Ao
0 » T re> e
D(rg)= [[0, I'] , THOF [ =g reerresressnneernenn e {A-6)
r , B rp g
ej7lof A I'= 2, olck,

18) L& 71} j7t WG MMl
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(3) HMbgel 9% ~
olA Hitie] Bl L3 B 3.

(¥ 11-3> Hfkrdhe]l HMMM 1958)

%

S(1%)

%

- Df Yn)

P~ IO

O *I*

(ZE -3 X 7 HixmiBe) e BE-pHetMe ¥t Ut 7oA
#YolAHE, p=reolth (27 I -3)olN & & AAFo] Mol A HRHHAM} [0, W'
o AKAESAN FEEsty] WMol shibo] MR 2k M(optimal level of bond funds)& 7F
f£3A ek ‘

223 K I —-4olX ki) M o18W, F rp=rp YWY LK jo MES FMY
4 ek

V§‘=%(EL+(1—LI_:—)B,‘

e

YRR HHSC] LS olgW, AfE 71T &Kl ME VY & ANE /1AA Fe
32 71, Vr9 F—8ith ol R MM(1958)2] Rmﬂ} Fl—% &Ml
HRNOE EABU FHSA v T2EATHINE AMER FRS FE3A e,

2. MMe| B BIR(1963) - EZ AR} AUE AL

MM2 ZABE 12i3to] RAMES SRME7 KMSITh: 195800 BEAY #RLe
BERACE 4710 AR FHEZL HmH 58] olE¥ JYL viNEstE HEY
Relch. a2iut ABLY FH7E o] HEAMEHEY VoD P nYRo|7] BT
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AP Ko MEMMT BESD Lo

(1) RS MM |
o} 7lolA fdke] BABIRO) (o] f¥ko] BITSHE HIFITRAL Bomms Uoka 8.
28 AE leverage® 7HAT YE oK jo BREMS 1AMGS e 2o
My V W= &—m B) (1-t)
B € [0, I;] ’ TE
_ X~ -t

+ Bjl1—
IE IE

+Bj

(F.0.0)
_ ml-t)
IE
'l?—iﬂi 4% jol HMES ﬁm&% &3 gol Jehd 4 o
0 , Bk g > e (1-t) !
Dj(rs)= [

dVi/ dB; = = o

[0' Ij] , q}q rB—rE(l tc) 1  sevetesesenescavasaesnssnsasssnsnaascns (]—8)
i , e <rE(1-t)7!
RN -8)& 2@o2 Jehid (I I -4 )

(2¥ -4 &K j9 HHRS WEdiR

YA

y‘(_l—tC)_I 1 D7)

0 I

23 fmRel Re WEdme Tad o 2o
' 0 L, Wkp>rEld-t)! _ v _
D(rp)= |:[(), '] i A § R e e RO (E-9)
r T m<re-t)7!
og7lofH I'= 3 Lelck

19) AR #FHV B REEEAAE JYHD 9B "l*]"l gong AN -DAN 7¢ M
$o Ko fUsdiMe 102 EARA Ao
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(2) immide| B8

HIHWAN FREES Koo MPHATTREW =2W)ol 2RES) RLERSWIHE(T =
Z Lo} By =7)of wel FYFeN7} @b $ ASDE 7] A H7Ex]e 34§ THOR
yehid (29 11-5)¢ 2

(19 11-5) #HEKHBel 5% (MM 1963)

Hha Y Ya N
St St Sth
Y Y Ye
1t (1~t) (1-t)
% Ve 1
% Diy) H
Din) ' i
] :I Dy
Y rr=w* B 0 Wt B 0 w3

(g 1 -5)0A BEe] gimidolre 371X B%-9 28467t H#EE & At

(28 N1-5, 28 A$AEe BMHTR 3 7t Su2 FEA 43 [, e(1-t)~1]9)
A4449 U

aga (2Y -5 b9 B¥lE p=re(l—t) 1|22 ojuf ALAIFe] FY TN ¥
ie Mific 9S4 2.

W= X(1—t) +B{1- rp(1—t)
TE
=V

adeg Hemdcls shie Bl HRSKBW): F BERAME: FES 4 B
JlioKke BERAME7 FEHA e

(2@ I-5. )Y ASNE rp’'=rp o122 olMe] &3 jo] Niie o3 2o

X(1- B (1-
i tc)+Bj(l_rB(1 t)

) (11 =79 <]s)A)

Vil‘ =

b e (L —7¢) 24¥A)
TE

=W+t - B

agea HiPAA e RAHIEEKI(I)C] FEM & B LR ANER2E
$ BOMWHRE A ¥ & WP 100% ARE EHANY KEMeL iz ¢ A
ot} o] A%+ MM(1963) HIEERT Fl—§ FHRE HAE)

20) MHELMS] S leverageZ AT BMicR7} HIFIFE $oo2 Asted FAHEZ KM
&7 M) NS MMSIch: MM(1958)3 $¢ A3E 7HAeA ¥
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. AWK Miller #34(1977)

Millere EABE &8 BEABIIA Rl NS B3 ) KEAME Miller
BEE XS] FIMFE A% F288A MRE(centainty) T TR (uncertainty) S 2 B4
dysca A ‘

1. METS Miller HTY

BREENA HMFIFIEK(bond interest income) t, HkAUX K equity income) tp2 t}
24 Feda 7Hyed.2

(1) MR MRS MRS SRR
¥ FA2 ie e EmHSH 1Kk @S o3 g

Max ¢;i= l‘té) ;& (Bi+(1—té) e (W;—B) m-1)
i € Lo, wi : ‘

(F.00)
déi / dBi=(1—t}) rs—(1—t{) rg=o

g BRE i HRSHMS o2 Zo) Yeig 4 ok

1-td

0 , T {——1

B < IE -t

1t _
Si (rg) = [0, wi] , T} B==rE = T T T PP PP PPN PTIUCPPURURIN (m-2)

— B

. 1=t

Wi , D rg> gl —— )
1-t§

olA& 1W g8 ok _
(2" M- #RE S HERE suHadhR

% N
Sdn)
1-t

=t '
:
)
1
|
!
1 s

0 W, “ B

21) Miller, M. M., op. cit., pp. 266~ 268.
22) HMst HAh 27 194 FAY A4, WiKol FAAES) BHENEES 22 m(1—ts), (1 -te)7?} BT},
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2. TR Hl(complete market)d} Miller #EY

HiHR THRYE & U] Ao FERHBE 7MY ALY $hif(states
of nature)®] W7} HReT, & Q={W,, - , Wnh, 29 N B9] XM#E (elementary assets)
o FEYTT 7HYRA 2|0 Bl WAE HEA AFEL B4 AAs) v)he F 7))
£ -5z @3 AgMA BAHE @ALGOID 1R 22 ow A i) WA A¥)(Ci)
9 v 2E(Ci) T3 o] vehd 4 Utk

Cio=mio(1—t)— z: PW)X,cw) — Z P, X;—Y;
g

CaW)=min(1— )+ XiW)+ Yi{ 1+ ra(1—t)]
+ XX;; (W)~ (1+rp)B;— T{W)1 / N;

4,
(mio, mip) © ¥-o'E-L(endowed) WA} v]2h2) AT o
PW) . 3% W7} B4 198 AFsh= 7122HW)S) K, 5 Aerrow—Deb-
reu price -
XiW) : A ol oj#h FRJ¥ 712 kW)l M
P;:j £%#Re K
Xi: A il g3 78 2K o Hp
NjD ¥ o) MR BAM & N=2 X
mW) | 3% W7t BES A9 2% jo A
Yi: BA il 23N TUE FHY HKSE
ti: A i9 FifBiR
TiW)=t[n(W)—rg B;]

129 BA it 20HE EALEAH7] AW W), X; )9 portfoliod Mdstal § Roidh,
B A io BEESH 1k e oe @
Max 2. Ui Cio Cit) wiW)

e viWe W7l B4Y S#g5olch
s X1 ]

(F.O.CP®

27) MacMinn, R. D. and Martin, J. D, “Uncertainty, The Fisher Model and Corporate Financial

Theory.” The University of Texas at Austin, Department of Finance, Working paper (December,
1986) pp. 39~45.

28) DiUi = 9Ui/ gCin, D2Ui = gUi/ aCu ©lth
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(3) Ml R

HEEBS) Ko ME— Ldinmol A Htwe) SRR (28 W-DF To| U
B 4 Ak

(29 W-7) #HRHBHe k%

)ST

(1/5P(w)]-1
(B ‘—/ D(%)
[1/4P(w)]1-1 i
o — >B, Y
(=!B,=lY.=Y")

(2F M-7)oNH HMTWO] Mg ol 8W L HTE, 1= [—”lz_f'@-]"

C

of gch 1u £ jo e R (M- M g Zl.

\ﬂ,’ = Bj+ZP(W) [ a-ty m—(1+ rﬁ (1-t)) B; ]
= 2PW) m(1-to)
=V
a2 el BERIKNL)E FEs, B LK) RERAMEs FEdix o
<}

V. DeAngelo & Masulis 3!

DeAngelo®} Masulis& Miller MZ& BRAYo2 PEgsiic)3D _
Millere fIAREHERS] ABMMMRT 223D o] A& JHEX SHA 7 + Az

30) (29 M-6>o] WY WY WY MML ko] HWE TS HMtins Ke Mﬂﬂ'& Cﬂﬂ‘ﬁ
o). ERRE JolMe EAFBBRRE ts, 2 EASAEd A7Me B U 12 HAE
s (=

31) DeAngelo, H. and Masulis, R. W., op. cit., pp. 3~30.
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71489, DeAngelos} Masulist ©] BEE Hoh HRE A ¢313te] ARMERN e
THRFIT ol MMMER, HRBER IR (investment tax credits) 5= 22 FBL2MA(no-
ncash charges)= MBARE 7HA 1 sdche XX 3isie] A RAASIATHD & KolAe
DeAngelo®} Masulis #%S St #o| SHMRE AL AMSSHA HEXETL THRMESE B
syabal, WA~ vjefe) ¥ 7]1IHtwo-period) HEo] 2)shA) FHAASIL A} gch. -

1. MWE T2 DeAngelo®} Masulis #iE

(1) ke HIHEL WEdLR

FIFRAETD F—3 $ie@itax deductions)& & & A& MMKHIA)S} BRI B
£Hb(tax credits)7} FIAES FYRBUREBR(N)7Y FESY T M8 AL

29 719 BBLATHEIN A(taxable income)€  (X;—A;j—rs Boli 13| MBI T,=t.
(Xj— Aj—rp Bpelctk3d 18| [EMFTREY BidMEBX(utilized tax credits)] R oH&-2 2ol
3)

Min[y- tC(Xj—Aj"rB Bj), rj:] ...................................................... (N-—-1
713je] BE&HBRE 23 048 & e /X AKKEBHE FIH odH 24

v tcX;—Aj—ys Bp =T

a

xi—Aj— @/ vt
Bj - e - 17 eeerteesreeerenarreneeetnnt e e rntsterbbr s sataansosranats (V-2
B

293 710 HeWBE W8 X 2 Kb AIKWBHE 78R ke 2ok
X;—Aj~m B =10

B %) AMKES TS HeMks) vl dat A7 A%2 Y 4 Utk
AMZ, B;< By ¢ A9oie EE BOMERE ¢H3pl FHAT & Aok oAy £¥ j9
e g 2o
Xj— (1+ 1) Bj—t. (Xj— Aj—rg By + T

V}«: B; + T (N—4)

$A2, By < By <Bp 2 A9OIE HOMKE UX BHMOZT HAY 4 ATk of B9

32) Miller % & HHKL MEhMT Y34 dok

33) F 71 ZYAA Xie - ol ko] WojEcle AT,

34) ol AP EMOZ o875 AFFAY F¥He] PAHA U7l WEolrh 12 7]A yE o] §
e HASFTNE AP Bz BAT FASAFAY FE(fraction)°lth
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t¥e M dg3 2o
Xi—(1+m) B — (1—-7) tt Xi—A;j—mB)
1+rg
AAZ, B> B Afole BLLMEE A WA R3A E0I o] F¥9 f¥ke] MiEc
o3 #ok

V=B +

X; — (1+1p)B;

V=B +
1+rg

¥ je £EREE WAL A7c B;E d9E Ao)7] dEd| ode] A7tA] -5 UsiA
% KBS T3 O 2o
AAZ, et B;<B; o2,

dvit —1- 1+rp(1—-t)
dB; 1+rg

£A2, U By <B;<Bp °ld,
vt rml-a-ped
dB; 1+rE

0

n

'
1-(1—-pte

B =

MAZ, Tk B > Bp I,

davt 1+rp _
dB; 1+
B =IE

719 HNES MEMRE =837 Bild 59 rpoll tiAM MEE FAEAIE A
fikmg BRMopt ¥ J2=22 dS3 e 5711 B+E 44E + U

35) &, 29l Y(default risk)7t @itk 7H3¥ F, X;—(1+m) B 2 00l °‘l7lf’ﬂ*'] T, =0 °lth
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@ Case 1: £RMM} HIRS MEHRR - p =
o] A% B&9] AfOKM izt WM

2HEZ 0<B < By 4 ARMEY A7) S0 BemnE Sds HAR

*Casel:mp=
l—tc
= <mB<L l:
1-(1-v)¢t 1-t.
- Case 3.rg= . ®
1-(A-t

+Case 4 ' E<cpg———
1-(1-7tc

- Case 5. rg=rg

dv

RAZ, Bj<Bp clgh4, :—S: 0 ot}

i

TE

)
vL

j 9
dB’) & 734 o= o

ojd #A& 192 vehld &3 2.
(2" V-1 R 1R MEhR,

4

(‘= d 3

» A

t
[}
'
]
[}
}
{

Ba B > B

(@) 7147128} £ 53

dv YrEt
M2 B,<B <Bp °lgd — =
= n<B <Bp <l dB; 1+rp A-19 <0
dw rEtc
MAZ, B;>Bp ol —L=— )
e dB; 1+ 01—t

Ba

®) AARE S22
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@ Case 2 LRMESH HIKS MEEHM ( E  m<——
1_(1—Y)tc 1—-t.

o] %ol &&9 ANKN uel =@+E FIA HEH Erh

AAZ, B;<B; °l&4, dW/dB; >0 °lth

EM2, By <Bj<Bp ¢|g}¥, dV/dB;j <0 °Jch.

M2, B; > B °l2td, dVi/dBj <0 °lth

a#eg Bj=B; Y49 BEASKEC =i, 4R ROMRE $H3 FIAEHND oY

A& 1ges vehid o3 ¥o.

7:/

(19 V-2) o¥RMES HIRS MEHR

I IE )
(: d 3¢
Fppra—g <IB< = )
N s A
e o ___.
1-t.
1
|
|
1 |
] [} o leee__
| ' 1-(1-9
| | |
' | -
: ! SB
Bn Bll i

(a) 7197Hx 8 FAEE

® Case 3: LR HFS MEHM (i n— |
1-Q-yr.

ol Agol £&2) ANKNA W} SE&F FHA LT 2o

AAZ, B;<B; ©l2kd, dW/dB; > 0 olth

£72, B <Bj<Bjp °1a9, dW/dB; = 0 °lt}.

MAZ, B> Bp °l&9, dW/dB;j< 0 °ith

36) ojuf By — XATOIVD oy s g @el 37k Ho

B
% dBu/drs <0 olth
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2852 By < B< By YU SRNEZ BA7 ST BEEKE RAMOZT HAY 5
qic}. |
old A8 1Pos B ted 2o

(19 V-3 o¥MES} HtES REHR

TE
= 9 A%
G e )

Yo A /]

N "SR I
/'_V\ 1-(1-7te ' !

e e = —— -
U —

éll B, - B,
(@) 717G FAFE (b) AR =02 A

@ Case 4. LRMES HIRS WEHB (g <rp < ———)
1-A—-7t

o] Afol £%&9 Ak g} =¥FE T ok 2o

AAZ, B; < By °lzhd, dW/dB;> 0 otk

€42, By <B;<Bp °1&%, d/dB;> 0 °lth

AL, B> By ol&hd, dW/dB; <0 olth

1322 B; = Bp Uol BEANKNEC] HI, £ BYWERE HY A Z3A €dID
old #AE 1go2 Jehid g3 ok

(29 N-4) £RERME} HARSMBHR

: 2
(‘re<m< T 44

37) ol MEAMKM B, = "*‘—mﬂ & 7} ZAYA me 27 "ok
2. dBg/dms <0 olch
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H 1-Q-"t [~ 777 ' (: dBa/d7<0)
: e -

| | 1 .

| | H 1

b : |

— > L L .

Bn  Ba 2B “Bi  Ba > B

® Case 5: 2RAS}H HOIKS WM (g =1

o] At &% ANKMS d} =HsE T o Fo

AA=, B;<B; °lgd, dVi/dB;> 0 °|th

§A=Z, By < B; < Bp o1&, dW/dB;> 0 °lth

AAZ, B> Bp °l2d, dW/dB; =0 ojth.

a822 Bp<B<| 49 LR BAVH ST BeMEE Y 2A] R3A dc®
old #AE 192 YERY e gk

(29 N-5 LR HKKS MEdR
(‘= ¥ 29

( |
: : E Yrl|-- —=—=—= >~— ,
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R T
! | | ! |
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B L O B +— B,
@ 7197 FA5E b) AT 4224

oldel 5714 A9l £3 jo MRS WEMME ZF dFA (2¥ V-6 2o,

38) o714 I = 714 jo 3 LBERSEoIC.
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(28 N-7iM BE nist 2o], Case 298] JoiA HMitilo] W& ol8chd & R
& BAANKNO] FESL 189 HeiE 428 FAsHA ¥ 2ot 2222 DeA-
ngelost Masulis7} F+3W %ol £¥ke] HeMR7 MRE HRAME HRT$ B ofy:}
AF) take] BERAMET T & Ao 23Uy D g=ne/(1-t) A AMAE £
FH9 ¢ @A FQNA HpGMc] o|Re] AW v @IALK jo Ml e
.

V=B + Xi—(1+15) Bi—t: (X — Aj—rgB) + I}
1+rg

_ KTt X—AD+T;
1+rg
=V (Miller, 1977)

222 Millers] 8% o] o] ol Xe titH] RARAMET FEY

2. S22} DeAngelo—Masulis ¥R

o} MM RS Miller MIE MMOGIRS Biolspe) FEE 1A% BENTH
oY :

(it de MR :
KK Afistate of nature)o] Wel FIATIEY Blekstre] Milic t&3 2.

Min [ytc W)~ Aj—18B)), T]  eovsetmmines (N —6)
&9 FWW)ol meh kol WolEd KK HM(payofis)# 7¥#344 THg3} 2ok

4 8(state outcome) BAel R
Q Wi, Wi = {0/m(W)—Aj—rmBj <0} 7 (W)= (1+1p) B;
Q W, Wz = {02/Min¢T;(W), T)) = yT; W} n (W)— (1 +1g) B;i— T; W) +vT; (W)
0 W3 Wi ={0/MinGT;(W), I)=I;} 5 (W)—(1+18) Bi—Tj W) +T;

oq7lolA saHde ok PP, T (W)=t (n; (W)— Aj—rBB;)°Ich
2HBZ leverage® 7ML e £¥ jo HBMME SR 2o

Vr=B+st
= B; + 3 POW) [ (W)—(1+r8) B]J + 3 P(W) [ m; W)~ (1+1rp) B~ T; W) +yT; (W ]
+ &P(W)[nj(W)—(H'rB)Bj—Tj(W)*‘ﬂ] ..................... (N-7

L% jo LRMME EXAL A7)1E BE A9 Hol7] dof o)de] 47 o] A

39) ej7lelA] fEstE REE gold AEHY Aolmz EMglel 12 A
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% 1K HE 739 o Ao

ANZ Bj<B; & 0 Wil A+=idd

a

dB;

_ [1/Z PWI-1
1-tc

= 1-FPW)—r8 (1—tJ F W) = 0

’

M2, B <Bj<Bp & O W2 A%

av
& - 1TEPM-RRM m-(-)w=0

_ [1/Z2PW)]1-1
1-A-yt

’

AMZ, B>By & 0 WAl 2934

k SPW)—ZPW) =0
— —_— — rB=
dB;

s,

w=[1/5PW)1-1

aez d&3} A 5714 A% 44% + U

. Case 1:rp= [1/Z PW)]-1
1—t.
[1/3 PW)1-1 ) -
Case 2 : /2 P(W) <rB<[1/ PW)]-1
1-(1-7)t 1—t
 Case 3 [1/ZP(W)J 1
1-1-Mt
(172 PW]-1

*Case 4:[1/Z PW ]-1
ase (W) <rp< —a-t

‘Case 5:m=[1/X PW)1-1

40) 714 By = ZW— A’ LA LN ""W’ 8 o3, weste A8l W BE

W Wil disfiA] n; (W) > Wl ‘&&%ﬂ(monotone increasing) {42 7Hy @k
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41) AMY TEHY L R TS DeAngelo 9 Masulis 2} 349 FU=s e
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IHEE THRES] Z4: #KE 24 M-ttt & HRneS ENeRe] 25 &
AREMG] FHET TG

V. Agency MEiel BRERAENRE

A MAAME TELFA(imperfect capital market)ol A BEE + U= agency NE7} f¥<]
RAEMBBOR] ouE 4YE v|A AQ/E 2R 7) A3 agency ML FR, Jesen &
Meckling %, agency Mol 2% Miller M2 HIES A2 HEHDA )

1. Agency 2| MR

(1) Agency EH2| AE

RS Be FERERAES 24 - FPHoz FAR 22 lon, pie] g W K
FE BRMOE o)F FIMMEE SolA K=o At fike] FINMEET RepusEar
BEs s, oRBEs B9t BREE SHe Ritshe (KA, L3 WEY MKE
MR HRETS Bk FIEMEAEREC s M7l BliEe EAEC] &¥E hLos
2ol §17] W] o|F Alolol= WHko] sy vldoln) 1T fke) FIEMEESS B
TREY, BETEY S¥OBRMR(explicit, implicit contractual relationship)ell 2}3te] MEH o o]&EL M
R B4 fA% A & F Aok

olg} Ze ¥k VAT HivE REMCE RIS e HM] agency EMolIt}

Jensen®} Meckling® ‘agency #A1& 1A LLES] AIH(EM ! principal)o] Th& AHAREA
: agents)olAl AHNE thAste —EY WHEPNAN ERREE € & A= FE3e RVivol
2l3 EM3R AchS

Iy s REAL 2% 2NES #AE B A7Ee BES 7HA3 7] gEd
o]& u} agency EAM7 BEA Bk F RBMAL e FEEE XL AJle HALET
e gevhe Aot

Jensen} Meckling® ©]$}2& agency TAZHE B4 3= WAL agency WAl 3,
21 agency A€ o3 2ol 4933 Qo v

AAA v 8- EHMH(monitoring costs) 224 ol REAY 77 M| FiiRo 2R
MBS A MR Y3t MU Alkde REE T8O

SHA u18-& FERRA(bonding costs) 22X fRIEAC) TMA %7l Sl TRE A ¥
A& T st REAC] Ak RAE ERYoh

A v 8- BSHPK(residual loss)ZA REAS WBERET M| YR & BEE
BRE Ateldle F2)yl Bashed, ola ¥ Jal2 To|dtel FWt A He B B

42) & A2 583 Me] A ©AHQ QoA FYo] o]Fo] AN HMTHW] HAARTET F
g Roitt.
43) Jensen, M. C. and Meckling, W. E. op. cit., p. 308.
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Bekch

£RE T FIMIMEHE AlololE THFY agency EAVF Bshed] kMM RAM
B9 He¥ MERECE RE BESH: agency EATE TRY Rolu

R FAMT BA%] RESE REA MRS 4T X 3 REE Y330 B
2°Fg 4 Ut

3o Bz BANA B ABACIE FARLZ REPHAKSHE MRS Bl
43S BESE BEER TV 2D AN YR EEEA FEY ROHAE = &
%S} SIMBE(AGNE FoisA gL 23)E W) sle Aol |

I B2 agency FAE Bk BEE el 25, gUlES KD BFOT QY &
s,

(2) et BRE2Ic] KN

¥R BEEE M HES A7 FolA O Hie A Bk KEe e KE
o2 fiel SR BREOZA EHE RPAL £ oy BEEE 224 ¥ f¥o)
A Al EES BRI A&o 2 HA K%k Mo A AWNP=IL W KR
Msio). MEE7L ¥ KA 100% FANL e Bedle 8 F471 glod, 284 g
Bt BEEe %Y K AKXt Bo= A& HAE R AJlde fme Jehd

—HHIC 2 Bk BEERMIY Yehe 25 dgd go] Efdle B & o

A, BREE7L £FK] BAE 100% FFHESIR ¥ 8, BEEs 2A0] F2E FELMEL
(nonpecuniary benefits or perquisite consumptions)ol & WL Ko #HEOE AMIC
2, BEEe B89 BAEE ALy fste WEARS X33l BERALS THdlee
famel AUA do wFHA ole fke] B MAfkde HTSe BRE BX3A do

A, ke Frgst BEe] SM 13 8 BaEs Y £HE Huz ¢Hdy
£3e] HE EAE Adele EE WA Bl ZokAd €0 & gsEe A9 43
#1317) 18 B2l BHT 71&0lA € Rolth #kEe) YPoA & W ol EME W
R3l7) SN BEES) FHY WKRIOE NFE LBV} Aok =8 AYAE sk g
SR HWE 7] dEo fied EEEsEE Mo B o

FIE S0 oid BE7F £k MEE 571 A1E 4 A& Aoz FMEY, o] BKE KTl
&71cH B BRE AWY o2 Hd e 39, BEEC o] £A4F HE KT &7
32 & Zoith s} o] AifS} ERC] HME 55 BEEK] BERTES K Ko &
Kibehe X¥olA B o B2 ojgo] A7) vidolt)

A, BRES HEM] PEe §FF(information asymmetry)S. 2 138t agency £417}
B4EY 7 ok

A& Y, A9V} FHitkE RTsE ok Al ol AYA= UK Y H(inside informa-

44) Ibid,, pp.312~313.
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tion)& ¢ o, =Hy ﬂﬂ(moral hazardy®® £4 wj&of miol o] FREF BEHA ¥
ETH7INAM Filksh Wi Alolo] HEREY) FEW) oY A$ AYdxe EFME
HAMBSZ FikE RITA S1, old QUse WA BFEEL Hkiagency REE U7
21

(3) M%< HEM BN :

oM AR kst BEEL TSN ¥R E agency A7 BF HA¥L sojee
(& BRE7} Bl Ko fALE WHY) Asto Ayl BEEHE +980 SHuw), K
HES BEAlolel Bl dolubA nldold). BRBIK RAMBER REBRSS 2% 4
9 A EMolER, BREEC KEo S SR HHos BEEHS Y5
S5 matA ol K] EH)e MillES) Filicl )l € FE UL Ao —wmos
AL #:0e ZFA UYeEhks agency BAlE thedt 2ol FREA § 4 U)o

AA, fko] KEBel Uk AAsiis GHme Mo 24E Ao|m, kR
7% &% BBY EXEE 293l BES AFstan 1 98 HRE 2009 BF eHm
e et @ Aolch FVHoz @EEIL ko] 2RES Wit HFolA REos
BT AR RRMEE A glojAA Ak

B4, f¥o] HME BOY 9 Y4Y MBS A 21T AME AFINA % AL
RHRSHT Qlth 1228 fe] MHME RITY ¥ 3712 & ANE =AY BAE
@itk ¥ RoE ARE BITSIE HRTY @M MEe TAsA ¥ RHod

AlA, fio] MHME BTE W MERE Milde 1 I ko] ko] waso Aok
B F el ekl WHMRT £ Aol dAE R & AYL e HRE RO
718 HotEES) MREMEE HasA | Ao

dIA, Myers7t F38W AAP od Fxgte] NPV7L 080 Aujgts 1 B2 RE Bt
gl B5 gili# ALETE AME BT 0K KEEe 1 $AUL ddd &7
32 & Aolth F M) M) BELA LKL NPV > 0% BE SAoto)] Fxlgho M
LENEE WAS A & gl AE Bol SRS NPVZE 0xT Ades o] Exloke
T 71X A He ol 2ul @ HR(under investment)d] E47} B4 dA Yopan

2. Jensen & Mechiing #X

Jensen Meckling2 {32 FiAMiMEi(ownership structure)& 2 3h=tl agency BR&

15) 293 HY(FL 1718 7itheld digiRle] #FS BENA RPozAM Bide Ao BY @
Aloj o8 Fise tile) ®elP REAY 7L LR DY)l HEAL Wl AL =
9 EHAA Yoh} Al o83t s AW AMHE v

46) Smith, C. W. Jr. and Warner, J. B, “On Financial Contracting : An Analysis of Bond Covenants,”
Journal of Financial Economics, (June, 1979), pp. 118~119,

47) Myers, S. C,, “Determinants of Corporate Borrowing,” Journal of Financial Economics (November,
1977), pp. 147~175.
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RASATHS o]Fo] A agency ML f#ke] MERAME’ HA FEsh=r1E AN}
el M2 HEME RTEL SUh Jensendt Meckling® FIFRAS) AR MRARS) 2
E57] Ll 3 olv] ANKE AL At AN, Hike] BERAMEE A
FRAS BBAR 3t Y] Noke SMSHMLE Y& Mi(benefits from the diver-
sification of financing sources)® agency R/H<| HMiMtE(trade-off relationship)l 9J&to] #*
FEGL FESID Qo

Jensen® Meckling® £39] 7|2 FFAHE B HE BRIA J& SBkkE(outside
stockholders)s} M Fojshe AEPlkE(nside stockholders)® W3 Qo 228]il o|g&
Sl KR Mprincipals)® B, NEKEE B Aagents)22 RE agency &
A7} FESA, olg@ BAE KAShcH B4dhcd RAEE agency WAl 83 QU 2
2|3l Jensen? MechlingS FrEMisl #aste] B4 3 agency A& SHEEKER ] agency R/
(agency cost of outside equity)3t f{ie] agecny$®M(agency cost of debt)2-Z E43le] o}&-3}
o] REIstn Uk

(1) 5#B#sXe| agency A

32 FAME 100% 7HAL e KEZF EE 2 0KE BRke 39, o8] NEE
BAE AFle AL E A4 Ao wAOE XL A7le dF7t | Aol

234 o] FAREE7l Bk —RE REHRAM B 3¢, hidolM 2 #Re
HAY Aldt o] BRE AloloAE agency BAZF A8l [l agecny WAl B2
Sed ol# A#HkXel agency W0l ¥k A#EEKS agency MAL A HEQ A%
B REAQ BEE(PIRET) Alole] Z2FdAM vREe RAoIT. =8 AKkR9) agency
RAS AEREE7T A%l 21 Sle BF& RETBAN Bol RHYSE F718A €l
upsty BEE BEAC]l B3k FELMY Mi(nonpecuniary benerits)ol ©HE WAL 2Rk
Fot JEAWEHA Hed, FARER] H7LR] MIEFE AEEEY RARMILEC
AR AAA HE2 REEC A9 FOMERE RnA717) At HIEAK blEkog
BRRAE A Sol, 2 A7 £¥ke] MMVt W dtr) o)

olgh Ze BEES UNZ Q3 e ¥k We) M8 SHEBES) agency WAl
o a2ln BEEs AMKEDY HKE FIEMRBIESLE dfhs oK B9 ¥ E
BiIE3L7] 913t ARRkE(EMDE S BBREREA) ) ERETH 3 TEY 78 B3
I g Aoy, ojw 4= AT ERMA(monitoring costs)ol $tt.

a3 FAIAHRBAE Ade] BEERC] AREKE(ENS) #Fe St A7 Yoke
A& H#H F7] A3t o] vl HRESS FHA e, oln B RES ERE

48) Jensen, M. C. and Meckling, W. E., op. cit.,, pp. 355~ 360.

49) 71N W3 WAL SO (pecuniary benefits)? FEL#F IS (nonpecuniary benefits)e] E&L
2 o|fo|Wc) Y BBE) LM Hio)T AF B, W AR o), RN 4, FEHE
FHE 43, 3L} V2L /A5 GASE EEK] Hany LY THERE ojned)
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(bonding costs)ol2} ¥t}

AR MHEESY FiEsc RET e EREe FRETH e oF
Milis] W€ ol EHRED L SR <3tdd BitE & ed, 2301 9
BAGREE)S BREREC) Y4 NBKkEY XE BAL NUdne & + 8o & EMOHE
B9 ERERT REAGREE)Y MREG MM BikE 4 g LRMNEY MVE
B&Wk(residual loss)olzt k.

(2) mfikel agency A

BN EMEA ST REAQ FAREE Aol d5HA v]£¥ agency &
Aol 2HE Do} ARKES agency WHE BT ¥l BiAMIMEs BHse B
43hE agency FAZE MK HEAtole] BFAM AR agency FAE Utk o9}
22 agency EAoNA Wi WAL AMS agency WAolE P 1=z AEKERS
agency WS M) agency RAE &8 Hol FiMiMEst BAE A3 # agency MA
(total agency costs)o] ®rl. &K agency A U3 22 M 71X HRo= e B4
oz & & ok ~

1) fafkte FEE2 A WA R(incentive effects)

{£30] AME MBUCH: A YA Feol LFOZ HAYOZN £¥fe] o) o
A7 B MEANA "G Skl —Epe] A% T MK YE 1 KEL
o] BAE & A #FIQ 929 call optiono] BEANA Rojg Aoz B &+ o). Afke
BORIM0) ErkEUE o, AN HENMETS)EY 2R REMBET 8 Ffde KFe
298 call optiond 17HEEI] AME Pt ¢ Aotk 29A] & A9AE HKEE all
optiong ¥E7|81 AKE ¥ ) HESE FEY 3ol

olstao] MEe] ¥5& European call option®Z ZFstel BBISHY, K& W7ol
EEES Fe WEL AN AEMES EAY & J= #HE 71X o 8 4 3oy,
o] o fiNs| BEMME call option®] fFEMME(exencise price)ol He Holdt.

2352 ¥Eeol #HMMEE European call options] MM 3¢ o, HEEL ko) &
EREE AGFo 2 A call optione] Ml & #kol HHrMEE Z71 AH & 9l & 32
7t FEY o OE 2do) FUHH Yo & FARbE Mddeie FE(incentive)©]
B4 @k

o] BHE Uet¥ A& ¥ agency WA FFAA B E 3Ach projects] 71j
3 $180] 22 EK)=E®Xo), of <o 2 T/ project 1, 28 =¥ B3k 1213 project
1€ M8 E o) 3] MliE By, project 28 VAL o) £3o] MEie Vz ol V>V,
o|c}.50

W £380| project 1€ G Aol k&R AME RITSHL, 7 F Aol pro-

50) project 121 MM A #1¥°] project 29} MAH HAYRG ZAdn 7YY,
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ject 2@ MUY & AT, project A QNBte] FA7IAY Frke theH Yo
52 Sl (B1 BZ) - (Vl...vz) ........................................ rnersie (v_.l)

7)o (Bi—BE MMEZ ¥E BME ol (Vi- V)& SRS HA8 Jehdoh
51)

2 il 7} 488N rational) o121 project 22 ZMY AE ¢ 5 UF Aol 1jm2
AR RHEEE A HHA ©X B J1ATHE A#de) ¥ Aoloh 13na B, = By}
sz R <v-1>% o 2t

So—81 = —(V1—=Vg)  sererrserecrii (V—-2)
= Timn# project TMZ At Bas) He ARNES W(V-VoE HHoE
BEgo)l AW doh 1322 AN agency AL ANBTOE AW LEES) FEM

—Vy), °lth

2) K8 3 ERE .

Y33o 2, HNMESS HNROMbond covenants)ol <j2i7}7] HMRe] RMHEAS FE
3tof, HRMEY (—)BRE 7HHE 5 U BRES] BEEDHE HRY & Aot ojeio]
g Mize F¥shcd BdY HEREE ERRACE #d

EE ERXVT REACSA T HME Fliid %7} Se THE 34 %2 JALE
HIZANT7] f3te], gl BEMRR S MG 83 KA L% m&-‘ /N
BES 3 sled oY FESE RES MERAIZ Vil old Te ER 1 MERFS
AfKe] agency RAN XHECh

3) BERFALETANRE =3

f3ko] AME Wol AH-UE L] M¥EM(financial risk)& Z718HA4 Hol, pilo] £
B 7 de KiEg 233 AME A EHE RES Tkl AXNA EY. ke
HEENT Bdso Bdshe RAC) WERAIW, ol¥ YAYNE 4R oy Y5

A, i) HEHAN L7432 e WES FFT MREC Y8 94 AHsA =e),
oldf piko] v HKE HE BERAC] B

€A, f¥o] FHfM(reorganization) Sl& A%, BFS BEL 2 &S EHA gon,
f¥Ee] £EHLE FARY FolAA o] Wiile] R &HA sled, oldf WM 2 FHato
Bidhe ARACE HE BEdRAC BiEdc)

MA, 3] BEAGANA 71do] A AANA T B R MKS 5 TERM(dmi-
nistrative costs)2.2 HE| HMIRA] B4 Bl »

51) & (Bi—B2) > (Vi—V2) ololo} REEL projectBt AME HolmR §—5,5 0 o)k,
52) Kim, E. H,, “A Mean-Variance Theory of Optimal structure and Corporate Debt Capacity,” Journal
"of Finance (March, 1978), pp. 45~47.
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(3) BAFNENE

Jesen# Meckling® fo%<] FifililEst #dE agency EAoNM AR5 agency RE
23§ RPo] Liks] BEFTH MM E(optimal ownership structure)& B3 Utk o)lEL
£33 ik &M(external financings)®] RS AMKERT AME EHtn ARk LMD
ARSMEET ] B ES # agency RAC) M7t €9 REHTT F333 Qi

(I8 V-1 2% B# FTHiK WS

Y =L

AT(E) =Aso(E) +A5(E)

- N\ - - ATE) . % agency ] &

* Aso(W) [ 2]5-34]9] agency W|-&
* Ap(E) | #¢] agency H| &

So ! HH-F29] Wiy

! ‘B R
\ ) T -E: %343 8T wenz
&7, Y
™ .
|
[} . E So
° E*=(53%0) Lo Brs

(g V-DoM 8 F U= vie} o] ko] Frpilimissl #3¥ £ agency A [A1(E)]
2 #ERBER S) agency A [AE)]# AKS agency WA [Ap(E)]e Aot} # AHSMIE
sholl ARk SMERS HEol ARSFE KRS agecny BALS 71311 AR agency
RAL Whsin, AKSEMES ¥Fo] AALE AMKRS agency WAL T2 Hike
agency B[£-& F7}3H

A% R AREMET ATEReHEY AKSMEY BEHERS £ agecny RAC] &)
[ANEH]7 Sl E* £3A gt & B £330 ko) BEFAEHERS mEsle A
o]t}.53

3. Agency 2|0l 2iEt Miller #AYo| #IE

A7 HFg 2#3A] A BA| agency FAol oA BBFEAEEE BREY 5 U
th= Jensen Meckling #8)-& A3 H ko
7oA fode] BERAMET FFESHA Fevhs Miller #%0] agency RS HHEE

53) E' #&NA Ax(E)+As(E)=0 ©] €t}
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ol WMLsertE dedd Ml oA AR anal §opsd
©e2tE fidta, ARl e agency WAL BEINA T AMKS agency WAL Aol
A FEseln 7HEsAL (29 V-2)€ AR $A1- T agency RS JERIC)
(18 V-2 Agency v 83 33|

SiAlagencyt |8
B & (Marging cost) (= 6&(B))

’§35I8 (A\}orage cost)

#(B)

|4 Miller W& agency WA FEl A #3344 (2 V-3)3 B}

(1Y V —3) agency WA=} ttﬂfﬁﬁgl #%(Miller)

S(n)

——— — —— — — - - iy Sl —-D(Y-)=13'tc

e

D’ () =7Z—éD)

> B

.

!
|
[
]
i
1
D

54) Barnea, A., Haugen, R. A. and Senbet, L. W., “Agency problems and Financial Contrncting,” Pren-
tice-Hall, Inc., 1985.
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(2 V-3l HEo| afency WS HFEGLZN 1] 5% FITFX) M3z, i
B RARYOKEE Dol D2 FA )

EH FYYUIL 88 SeAolA] g RENM ojFe] Anz WK HEREME]
FEY Aold.

VN.& W

3] Mifs AWML Alole] BEA MEE R AL LEMKRS EEY ME
#hitolct.

MMo] 19583 FExiEe] HMWERS BERY olF & B HRE T34 BEREAMES
s Wou ol ERold REMSE edAe 2 Midc L% Fal Mg
B3 B agency EAE TMA L G FEMES) A4 U dydted
B A E 94 Fu goh a2y obF g EAEE AT den ko o e d7s
KErHrol olFoj= o} & Ao}

EAMEERE AN Whede deriR kel dou, wldM e Bimige &
Y RUkA 9 BRES HiKHH) T AZANA K A F wH 2ok o s
7rdsiA aokd g 2

A, ool HESA e AAdMe HRkTRT BEioRke BERAME: FESA &
£th(MM 1958)

A, EABT S A dv Reo MBHE TTRREAW)S Koo MMERI)Y 4d3
azlel wel HmHe HRRE7E g8 JhMM 1963)

& I'=sW old, d¥olzHo] FA ¥erh

I'>W old, Hikiidhe BRERAMEW)E FEL BEHLOKY JHARTRe &
A3A et

I'< W old, gifkhide] HAAQLTERI)7 SA43 Ad 71[LS 100% FHE AHE
&2 & Zolch.

A, BARSB7L sl 29 it BERAMET Fadhd, Bk BEE
*MEe FESRA FethMiller 1977)

A, RO, KRB REEbR(investment tax credits)9} < JEAME MBNRE 29E
o HiHsee BERAMES By FESL Aok BERAMEE Hide] HKRLR
E(D(rp))ol A B H(F KkF)ol obd FYolA HMtio] HEE °1EU FER +
g1tk.(DeAngelo 9 Masulis, 1980)

TR, agency FAHE == B¢, BEIL#KS] BERFMEE FaEd

AEHoz REREMES] FERET ARLRE o194 7PYst=y 3 EA9 9P
#dE 7HE Beldh 2nz BERKAMES Fas AP @™o e o TP RANE
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