F ARG S A v 2l A ol B BIR

B @ X
1. poms] BE
o. XM
1. $ejvel ke —MMQ REME
2. UBER
m. @ wel=sh ERAE
1. s '

2. WAL ES} BRI

V. $2ue BRe) RAMES MRS #iES BRE
1. RARRS) PHXRE .
2. REL2EL o HE AR

V. % M
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I

£ ITTH BEE 0% FAINL ¥ 4 A& Kol 4 B BALE £9 3%
o BRYE RE0l ok, ol g #kEol ol g He BRILS BEH KBS A8 BHEERER
BT hoR RE o w2y WY HAold, oy ¢ HERBAELS A2 HERES BARH
FRES T 7hX Eo® deldA Hoh 2R BEREREY ARE 355 wte} 27] el 8
2 gle¥t R.W. Johnson & m¥&# (financial planning) ZEE®E (management of
assets), R&MW# (raising funds) ¢ €1 glom ) J.C. Van Horn¢ BRHETE (inve-
stment decision) 3 R&MWMERE (financing decision) ¥ W% (dividend de-
cision) 9| 4 71X & €1 vh?) =4 J. Fred Weston-& @bt (1iquidity) ==l
(leverage) ¥ financing mix ¥ A¥MFIAES] %L (the utilization of the
net income of the firm) ¢ 4 7}x& €1 gc}.9

ol ¢k o] MBLRMBRES *hRE YA ALEA 713 Boliye) MBS BRRES B
RIES] T 7H2 € 5 ded, o] T 7xE 42 Mimoe]ebrl vk HEREL BIGRE M
fesloF Wk 227 ool oWl BRRES T Aol BKM BEE o st #Be&ol A
Mo & T REIF (cash flow) & skl i) XARM =Y BXIL HE F
@S BALE AL =S REsL, BABEREN A RAZLE (cost of capital)
8 ST RAMES HHTE Bk RAY BALE B + UES 5= —wma mE 7k
I e Aol

23 22 RAREREAY Fe| WAL RS BAfLern sHe A Sl o g TR
fli%& BARCE st W, ¥l els) BAI2E§ MPBo e k= o] &u} TiiGH{E
9 EA(L (maximization of market value) & FAz~E9 ®A{L (minimization
of the cost of capital) o ¥ 7k ®k& W& Zoloh. ey HiEMHESL KR
BIGE] MBEBRES Bl FEQ Aot

#alv felvtele) At Bt e PRI MEE WEH] s, BRFS 19794 4

1) R.W, Johnson, Financial Management, Allyn and Bacon, Inc., Boston, 1966, pp.11 ~ 14.

2) J.C, Van Horn, Financial Management and Pclicy, Prentice Hall, New Jersey, 1968,
pp.9 ~ 11,

3) J.Fred Weston, The Scope and Methodology of Finance, Prentice Hall, New Jersey
1966, pp.72 ~ 77,
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SRMEES Ao S EHHL k. YN E K9S B ART 1979 FES HHERAE
o] 5 Akol o Fuigche olel waled 1979 5UY HE BiE Bl 4 ~ 5 4ERgel
£ 30~40% Moz Mmsiel ) #fEsk ¢ FobA Inflations] ehFelA EIEBES
HEe) Efgo] TEY Mol o 23tk IS UKol 2ol Bl TEE I FIHAL D
Aol A ul SMUBL SMEES BEY B2

oo e MEEES £RS RO oS MEAD Ao T KR LEEHT BEXEE]
RS KHEE WML S ok 26 BREMTY RE MEARMA U4 22y
o ko] AL FbH T EES A4 HeMol e REma TAL Mch WERE Kb
| #iltolch

olsh e MHEE RS MEABEAE 2 REl UAAL, Ak HAMET BERAL}
| ASR bz o AR HEelH, 2 2 FITARY BAZ Y YRR ET

EERA] REAROA Ax e 0 ENETEARY BO2 BERA AR RemS M
#b AA AL Lk

o5l & FES WMFOIA ARl AL BBMES ool %2 MEERE RAHL, YotrtA
leverage S £ RIEERS RAZEEHHT obga) 21k o) RAMBEL FR¢
Exs oo HERERES Lo AEMoe RV + USS vl AHRA Bige] ot

I

fLofko] WRBE ol 2 HRE BT A SEY ed 1A RWEslned ©¥KED
& Mok sEol ol ¢ LkEMY RBEE AY Ro e 270] HERA € fAREK S
o] WARM] 7H} EMT A+ W okil KL REMEE BALAR + A& Aolch =
24 RANRS] EARAIS RARMo L & T gen, 2 MRt RAMKRoE vebdrh

&3 AWM (capital structure) 9 Bt¥sME (financial structure) & EF3H &
o gEu] MY Wekol A ¥ sk AEE 37 e =g 7xn ek B pBMEE SR
2E RiEo] oid i Mo Masisl=ve Aok, FiERE LY € WOHEEY MR
& T PR, RAMEE RENSL % RSt R EmielA WEkm kAN A
& Wi Ao 24, SENRES HIMRER ol 4 iERAMS HksE = EHAK, ALEA
& %4 BAT HEY MBRo2A HEK, BER, i, EPEAS, BRe, RAMNSE

4) WEES, #HEM, 197945493, p.9.8R
5) ME#T, WEHE, p. 14BW
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MRS TS Ao, o)

ol2] 3 RAMBRo] ke MWl o= ¢ MBIMGFIT YEobehe MEE MBEE KEY R
LWE 7oA foh RAMRS DREEE Bsblo) 4 KA EAU Szt LR
—M) RAMES MBERG sk e wa Yk

1. f2UE £ —MA90! WEME

T ek flke] RAMEE LA TR MHERS RMBR) R DR ET B
BRe) Wime —MERS BRI LE SERESH LB ¥ o BSEAS HeB o] ETS 2
olol=et ABUKFFEETE =1 ¢ EohA£% SMMos BESID Uohn HRSL e e —uy
d BRolth, A @ odzel A KHRAHE Bd kg (E1 DA o] G M BRLE
°of bl Rl HERALEL Wobd 107749 39 REAMBA BDFAo] A=) 5=

(k1> RExmahw

Hifr %

K ' ST S TAME
1973 1974 1975 1976 1977

X 5 ES XE|A B RS
BERAK | 26.8 | 24.0 22 ;8 21.5 214 55.9 42.9 32.7 17.2
fEARAR | 73.2 | 76.0 7.2 78.5 78.6 4.1 §7.1 67.3 82.8
3 3 N 100 100 100 100 100 100 100 100 100

@ %R RAMELRS KR 19744, Yol E 19755 M

@ BAR9 3%, $eve} ks BRRALRELYG Yo, BAL ERY REiLeg a
A7 i Bol] 98] elobe H#EY 40t ok

FH © RERT, SREBEIF, 1978

H#L 1976'49) 21.5%04 214%2 0.1% 2QE 1 wolgon, diks) IGHM SEME
7€ deME RBERE 115.7%04 109.4%2 Qold ROWMS) BLERS Moz
ENHIL glom, o] 3ke] HERALMo] {Efire] wF2& ibwl AMHLEL 1976 364.6% ol
A 1977 el 367.2%2 2.6% 1 2UAE IY 37} Siglom HERKLES M 4EE epy
T s olv RE, XE, Eh B B9 2 el B3] 2 MaMelx ok g &
€ 84 F1 gt

6) J.Weston and E.F,Brigham, Essentials of Managerial Finance, 3rd ed. Hinsdale,
Illinois ¢ The Dryden Press, 1974, p. 420,
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RAMEsr [awi=]] o g HE 5

o) WAl AMHEe] 2A ERs: BRKL D HEALKS 2 el Sk KeWRel sl
A HERSVGDE ASRE B MARKC KN dEos Fo] Ak oo AL ARE K
HERlO) ko 4 v (&2 > Aok A BRESd HRAEL 27 BERS MA

<#2)> $ele oA KoM
. M 2 %
R#| B 2 % & " B R @
R | P EA Al @i e
gu |FHlmy lgm | WK | H g [OER g |

1976 2.2 |143 | 11.1 | 8.7 | 363 6.7 |22.7] 3.8 6.0 | 24.5) 63,7 100
1977 1.3 {12.9| 8.8 | 8.2 | 31.2 | 1.0 |19.7] 4.6 | 10.9 | 22.6| 68.8 100

RE : MEET, LEEEHF, 1978,

W&o WEEo] 31.2 : 68.89 H#EL B FiFERT) HORS HEo] 5.0% M TJUE Iyt
2 Ao Yeptm gtk o] AL HEKS HEHEo BAE fo¥e ERETH =& A
BEHERLES] 1976 59 11.1 %ol A 19784l & 8.8 %2, WEKIPRS HEe] 14.3%4A
12.9% 2 2o € LlStol HRMEE $T HESM KT WELE) Yolzsl = -Folct.

o) 8} o] AR ki RAE:E sinl Jo] RiEY 7%, %21 el %9 RAME
A7 HEY AL WEY + goele 4sie, ol T Afkel A BEY RERKRLE =7t
2 @EAAN BRNY 4+ dAxT FAr 22 I [slvelz] J@EdA HMrshe el R4s
gletn 42t o-g g e ArEke ok

2. MBS

MBERS AN HE2 Jehd RAME KAA Jebtbe GRS Tt 222
MBERS Ak TN REoE R4 HES ANk HRER (b o & FH
Fol Al EolrRe kRFZ] EHIRMBE obr] A7E HM BRI RARERE S T

L3k FARRI A EMEEKE So] HASA o¥ks) KA WA Sl o
§ ET®A (fixed charge) o2 W AL LR MK ETA7, = B A«
£ TS E MK Hn, RRES AL A E Hkhide] MAST kel A
BEE 2 T o Boll ke FEEHE s A do. ol ¥ RMEE Hliry XL
S /7M% (technical insolvency) o2t 819, o]l & KRR A+ £F Bkl FIBL Ao
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U ERpbke] BASmE RES RABHX o] 24 K
P& Bl F A & ffo] BE KM o FL, obu AfkHEED S A Ty &
ot chbol f4E FIF 9 BRABHAIRET FldSo] 1,200 M4 9] Rizso] Yotm (REstm, Adge
HEEALOD Hho) MiEsgon, BAKS 5000 e HHtE RTste &£ 20%9 FF
& XL o, 2B EFESMBAS AGRS ARUo BONES £ 100EYe] 5
E Aoleh wbet R&UH WM 40%9) Flde) THE AHee RETFIAE 208U A
f%o] MaEslEol, ol® Bh¥S o] Flo T FITE XHAY 47 oA sid, Boke A% B
B il 7hx] Al sjE Holo » .
MAZALE A = g mRS o] MARAN HKESFE2A KIS AN Y Fidk] K
ko] MMAHE Aolch
2B e BEBERS MBS TR MAEAS BAUA ot BRoBA K AKFL
B S TTRERIASS) REES ok MBERAS BRY BRY Aotk uoh Bimy AL
o E&sle b

m

ol A RARK MHBERE RUEIDL 2o G2 MERBIENA sHsle o371 M
BRE BfEnes BRG] d74e Maimelx) 1o AT 22 19 Zibkol =2 &3]
MHERIEE ERs 2o geh

1. AR,

N

b Hwel R EHk

ralselz) 1a of ¢ B Sao| WA E =2t MBS B % MlL Ao
reiela) o) mmasks AAGT e S U TAAER] £ Modw Bl EES
PR EIY FB I So2 vebd 4 Ad. 2y MBEEEIAS [elwEx JE b
ERT TR£LE 19 AkE LEL BLE @Fsld o] TaLE 13 &2 %M (return
of investment) & o7 98 AME FAEeA bRkl —EEolA FiMs HnE KB
AR FE #AE T ) FIE 1 olwl bl RATaLe | 15%e ARE 20%9] #

7) J.B.Cohen,& S.M. Robbins, The Financial Manager, Harper, Inc,, New York, 1966,
p.583. :
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RAmzst M=l o B H#E 7

REMR) BET HRY LET Keo: HATHH, 2 =4 5%t Akl RSl LXKl
R KRAR S AR BRES RS WA e BEe sARsh de redEx g &
e Rk 2 BOEAY MRS Zth BORAC o 3t M) nxe 4 AETdn &
T st

Ezra Solomon-& [ai¥ela 1§ HEEA (S) oy MEX (AK (B) +a8%4A (S))
o] W AfkkR £ EEM AT (SRMRAF ) 41 BHEFIZ (O ) LRFo 2 vEl
W gk wel redEa 1 A Ak X HORALR (ratio of debt to stock®
L= B/S), 54 Ak & REALE (ratio of debt to total capital : L=B/(B+
S), A Bl i SmMRA (FITFXHE o BEABER (ratio of debt charge to
operating income : L=F/0) %9 Al 72 ¥ 4 gleu], o] BF AA G EA: Bigx
BE b4 oy 4 gone Ky el XIE& (stock leverage concept) o} g} 3}H,
 SefsxREE e A JPE geh 2R o AN #Re SMRBE EXAFe2 YT A
olug, o)L My I=lvzlx) J & (flow leverage concept) o|=, HiFHNE L HE
o2 A 4+ g7 Aol EAHNE T HNA Jekn B0

= Weston & I a# el | § F&Ealnel = (operating leverage), p¥ I 3l ¥e] 2] J
(financial leverage), ¥ F§Rj= ¥l =] (time leverage) &) 4} 7k K43k HBEH
i gtk 10)

&7]4 operating leverage et 3= A& &£JE71AEH (break-even-point analy-
sis)old EMY Aoz BEM 2 Jd B Aoz o f£o30) TiBol vt Bii%ol W
BRE Ve A4S B EHRE ENnes oY Ao, BAEre A4 AN A+
ZTHRE BABRE Vb £ Holch o] TS gl delA A £R o2 mE
o 7 Sollt /NMRERES A¥ Ko HWH L, #ES B+ INBEEEES] AS FEE A ®
th, olsiol] MAEHMEES A LE R BER RHY S wE 7299 FiZEmme) Mol
o] ®ES ASuct Y4 A vebiAl ek o] AL e R] 1o REL LR 2
ol4 uj¢ EEY WBEREFY b2, o¥o] BEErI B3l A% #Himpk (risk of
loss on fixed outlays) & HZshe BEE BT WA bl Jo M Bl A R
Fa3 £ LERER

8) E.Solomon, The Theory of Financial Management, Columbia University Press, New
York, 1963, pp.15~ 25.

9) P.B,Hunt, * A Proposal for precise Definition of Trading on Equity and Leverage ",
The Journal of Finance(Sep.1967), pp.377 ~ 386.

10) J.F.Weston, op.cit., p.72.

11) J.F. Weston, op.cit., p.T4.
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R M alela) ) XAkmo e EAR EXS B BRESEDI BRF ohvd W s
A BRUERBQ BRHE RESHE BEo2 Weston& KfMs] 28o =}& Inflation F:
AN BB REER} & NGRS MRS Tk sts] BAGRE STt 1) Ammyso)
o RN BES @l WAT Y2 Jo] o Kk RESH:= 3ot}

Yol A BBARE WE 8|2 x) 19} Bepr el wie)x) g 7 3RS RIS REM Y2 19 ME
M £ 18 REds Aol sdsbed, MBreaye) 1 MBEr£ 1o MBSE Aozy AR
N HERAY M&E 9 BEse o) 3 AEmm} e RAAMQ] BHBSERES S st
€ Aolth. o]shbo] Iavjzlx) I+ 234 FIFse Ay = Hegoll =e} 2] o4& ray
B9 E#E BAY ¢ Atk MARAS HERAY HEs Yellle L=B/St MEHE
B BR& BB 9319 wo] 2o)n, MARA} BEAo S Y4elde L=B/(S+B)
T MRS MARAERAEE RESHeo] 2001 90, BANNEE dios = lalweEz) )
t ¥ BREW il AR A - BE|E 2 HE Aoy f¥ke pEysH
FrelA 7bg EESY 5 Aojrh, 1) J.F.Weston 9] M# sz 1+ E. solomon o]
Y4 R.M.Soldofskys| Ts#e)= I@ast e Hog 971 MBraH 1 = AR
X HERASY Mol BERA D ole) & EHTol I3 e)x| 18 Fftell H2E 3] WERY
ME RATIZLE |9} WA A H&e) v 0d o},

2. RFIALE 2} DRI

Rel —E% K@) HRE 571 A5t ARE MAYE 42, of WY AR oKks B
Rl Rzl ol 9% I, AT 22E 1+ o) YA Zakeoh sk LGS =R oo
Uk £Rs) WAEHHL 19524 D.Durand &BE Oks) B AKLES B¢ 5 A
BRE AAsAh Y o BRE Durand %89 MMM AL ohyxst LRIGE H =
WU HRMLol EXT ARE S0l o] F Hke MRILEES (net income approach)
3} iR RFIAEEY: (net operating income approach) o 24 =l-$ M Eigo)elx
¥ T U o€ T b k) MMASS EMEMBEE A (traditional approach)o] g
the

12) J.F.Weston, op cit., p.74. :

13) R.M, Soldofsky, & G.D. Olive, Financial Management, Cincinnati Ohio, 1974, p.150.

14) D.Durand, ® The Cost of debt and Equity Fund for Business, New York : National
Bureau of Economic Research, 1962, pp.215~ 247.

—5§30—-



RAMEe eiveix] o Jd K 9

7} $iFiassEEE (NI Approach)

RIS HEIE-S LR RIS A FIFSHREE R MRS HORAS HEEMoS BE
¢ o} o] % HEEAZLE (cost of equity’ capital) & RAfse] HORAS NEHEE
HNET oo Aol R TREEE MMt L3k RMEHES NilisEe Hikolth

e § olw f¥o] 3,000 2 9 HHKE et 5% RIFE K Ao BhE R
259 Mamie 1,000 4ok, 21 BERAS RARTEE 10%2 s, o] f¥ke] BAX
WMAEE EEY BMoS AHME 3,000H4eH 6,000 o8 HinA 71 ;, 2 #8 3,000 Y
se aag&ﬁa(nu) & MAHSc D #a, R RREd < ZRpo] Slo= Hstidl ft
ARAS BERAS HEl ZLeA "ok ol LRs] FIE JHA D BARLE (&3O z
G

(k3> NI Approach

WL A, %
1| 2]
R » ® @
O @ HiEEFR 1,000 1,000
F : OHF (2RER) 150 300
E : #Ee Fii ( HORA o & ®3t) 850 700
Ke : HERARTSE (HERAN2£E)) 0.10% 0.10%
S : HERAS EM 8,500 7,000
B : fifksl M (RF) 3,000 6,000
V i fRes] , 11,500 13,000
Ko : MARAlNz2£E ] 8.7% 7.1%
0

% @ S=ExKe @ Ko= y

CE3>olA & 4 Ut vk el WERAE 1,000 HH A Agol o RF 150
¢ ZRU BEEe) BEolA wobw sl slx Ael= o] 850ty & HICFAO A K
ABiHq HORAZLEED RALIN BEFAC MU HRLMmLEC] 8,500 fk¥o] "k o
§ AT WARARLEF MW 8.7%7 Atk uloF $joll 4 9] st o] AMKE 3,000
sl 404l A AN 6,000 Ho] SleIE Ak u goRAS TREME 7,000, &
WiEES 13,0002+ o8 vepta glth

ahebd WRRSEESE ke <E1>olA e vk 3ol rawe= 17t #24 AAS
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<B1> RWEKiLxs9 rawexJ : N1 Approach

i*i)- E
10 ke
_________ 8.7%
! 17.7%
____________ b e ==
! ko
5 1
| } ki
! ]
| :
! ! Leverage (B/S)
[]
o 1 ]

0.50 1.00

F ORS) BNEHE A2 L WARAILEE Aolach. olol4 AMS) KARM (Ki)
HERAZLE (Ke) 7 TalHeA 18] kol whebd K& —gshbs AL el
9 B SRR AREBAGE KETFol A% 4 ook,

2 o] WRE KEEE UE S A9 g s Al Selunl pRmRKe] M
A G BRSE @R 0 20 So MARAZZES FolalAl Su, XRRTY ERe
2 Wse] folA Bobd Fliso] ReEaid S2e BRES BEKTEL ool ot HRE
ERaA sle] AERALLES HMUE BRRYT Bh& MARHEIAL BEHT Yt
Holc}.

Y B SR 2R 2

#RE L Leverage ol BIfRalo]l MARARAN B4 ( HERA ) Bitko] —si}
t ERUG Asled, ERFDHEL At WY EEMY FITIRES EESL BARTHR
T HiKTH £R WARAI ZLE 151 S|B2 o] & slMEx1e) kol BRIl —wEsiAl Wt
e o] Htole BORAT 22 I7F T2l Jo] wleby Kl Aok ke HAR
Araze 17k rewel=) Jol Gl Ko g0 —Eshes kol WY HHWEHEE T o)
MEl A Jol BBkl 4 —EL RABE vebdche Aolth, o] & ¢ M AHEHR (R4
S} e},

<E4DolA Bt ube} zo] $ERFIA approacho| HE Afke] o & FITFHIAEE ZMst
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FAMES [e#2)2)] ol A X 11

<k4> NO1 Approach
Bify takd, %
| B
X # ® ®
O : 2 HF2H 1,000 1,000
Ko : iARAILLE 0.10 0.10
\AR LTS 10,000 10,000
B : ke Wi 3,000 6,000
S: HORAY HE 7,000 4,000
Ke ‘HORAALE 12.1% 17.5%

2] op7] ool BEEIFIZE 1,000 & MEEHRARA (MARARA) 10%2 BALIA
S¥ks] REME 10,000 -4 o= KMk oA ASKRE] 3,000 HU & ZRE 7,000 vt
do] BEREAC o & M@ S, o] & A1 HERAKZLLE (Ke=E/S) & MW
12.1 %71 "k,

all ool o] ko] BM 3,000 =& MMA A WAMKZE 6,000 bde] Sgctn s, A
MALLES} 5% WARAZLES 10%2 REolztn 31 A3k RilEE 10,000 sk o
Foln BOEAS MHEE 4000940 Sl BERAZLEE 17.5%7 . o & RR=
GepdE (2 > Rtk MEEFZEAHOAL AN RERAS X ®kt @A HI

<E2> WAazLest ez : NOI Approach

RARE
ke

10 ko

ki

cem e cmmde - - - - b
e e e - - - —— e -

Leverage
0.50 1.00
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HeH RAMESH EREME oHRY BRSL Slon duelx Mol & J4 0N oo
A EMY 22§ 20 v AN KT BN LERSY HRE HERAz2ES
Il kA o BRSD ) WARKILEE S AN wAx 9] o £o| e},

HERFZAEE ARSY 242§ F7102 20 gEo], 2 shis £os Yot M HTE
ol M4 FRSE AEare (explicit cost) 9 5} & = lalvex ) == BCR
ALES Mol S 0A FRSE BROIA (implicit cost) 8| 5 shaloch9)  wepn
IR RS BANQL oA I8 KL FEY 4 oo, ofd Mawea s AMelAu
RAMt] tINe JYL Ao sl BARAMEY ZOo) AT Aoleh ¢ < vl &
+ Aol

ohe &R B

RAMAo) B4 GRS a & BNE MARAE WO FESA W] HME EY
T A7 ARl BERAMES FEUSE Aotk MAISES AR} &% HHT M
BRF ko N & BARAMAEY FEY + Siobn s15oy, ERIGH o] $7kx Ak
hMjAee} de] Intermediate Approachelnk Li oM

Yol A P2 & Qb7 AR HE Pt Aol Ske i 10,000 3HY o) 5ot
3,0003kd ] MARAE 5% FIF2 20 Y& 3+, HORARTEE 1 %etn sl Lo
9 e <RS5 Doll4 Rt vhe} o] 10,727 2HYo] M

<&5) Traditional Apporach
By o, %

X 5 A B @ ®

O : ME3EF)2 1,000 1,000
F : Xap+ 150 360
E : KkEs Fi 850 640
Ke : HERARTE (ACKARA) 0.11 0.14
S : BERAMHN 1,721 4,57
B : e Mk 3,000 6,000
V: ko) EH 10,727 10,571
Ko : iaRXkare 9.3% 9.5%

15) J.C.Van Horn, op.cit, p. 151,
16) Ibid., p.152,
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RaMEer s ] o ¥ HE 13

SR RFIIS ol A& 3,000 u-Y o) BSR4 BHORARTH] 12.1%7F A3
SUCRABRD, b AL AKEKS HWinst koAl AES+ Bk 2 BER M

£ o] ohr] ¢l fe HERARAE 11%2 ®EL HAoldh, 2o £FKLKS] RAR
7 (WARARA) Ko=0/VE 9.3%7 Uch, ARE EAS 4¢ At LK Hilr
10,000 ki o] =, 3,000 5-4l9] AfkE RWAMKE ¢ 4t 2 {HE-F 10,7273H0] Hobe A
& f¥o] MARAE EAoEM HARARAS W3 £ HEE HRAYE 2o TE
Aolch, A S Rl AE Kort 10%e]r el 3,000 -4 AME E£MAH==24 Ko
b 9.3%2 Wsiglsl o ol Hks] (i WMWY Aolch AN HE Sl RRTOA
& Ko=Ke=10% gl&v], At 3,000 14 & @As=eHd Kest 11%2 MmisiAt, &
MU RS AME 2 FAE KLY BRAY BEE file] wX& 4tk 2 MR LR
o] (EE SIS T WARARMe] wobach 2y MM RME ASRE EANE A
A} fkel o] 2 HE oheke Eikeloh, MKE v —REEEEL AR dx= XK
Myt o UE BRE oA slme BCEARRC M LRsd odid ke @
§ FHEA7 L SRE @xdc. = AfkEe) Eoldd = MELEES ARE =77 «
Foll ARARAE wohAlse Aot

f3ko] 6,000 kY & ke REY L ke FITFRo] ¥y 6% Sln, HERAEX RAE
14%7F Aok We A% ¥k HEE (K5 DA B vkt Atk

28 22 PR (HEE AHT 3,000 YL B FAEHA Ao AU 3,000
W A%s) fEECH 10,727 kol wl Aol ks 6,000 YUY A+ 10,571 ko] S, et
A MARARE (Ko) & 9.3%dA4 9.5%=2 #Mmstn Aok o9 L BRL MARARA
3 Zbet HORARMS R4 BEY Aelch, 28 = RERFMEE HHK7 6,000 3}
o] si7 LIaY, B9 AgitEo] 6,000 /10,571 o]t & Utk

oot L WAMM ol ¢ EHEM RRE HCRARMAL AR o Bl o277
AE HBRs WNERE Lojthrt A FAs RN, MARARAL o =m7hle —E3t
7} 2 & Bl ERSE Folth. e ne GHMAES ARE EY FAN HARAR
A BE 4+ oY) 9Bl ¥k MEE RAS St RERAAEE 2 5 doke Aot

th 2o oh - U9 RAMER

1958 4 Bl @ chs} Wei st HAo s RRY RAME BT KL A9 Bbé e
feon 2 BeE BEANE MESDL doh') o] &L HLY BX The Cost of Capital,

17) FwM, WRHEER, H§, B, 1976, pp. 229 ~ 246 BR

—535—



4 = & 3

Corporation Finance and the Theory of Investment (1958) o4 Bide HPEE &S
T BAMEGEE ©%) RARMAS TBMMo oFFd d8¢ nsxx e 33t AE
4] faik 2 £ (homogeneous risk class) o] Bitm ¥ 4 g+ 43 fBe] BIHA) 42
Y Alsttdl W KEM S-S B 8L LB el BiEma BRZE W
Re Pobd 2MBY FA—T ARbE a2 19 Zqke] #BT o] flo] e TIBNEE
Zeshe otk ol €9 HIAM R vehd TEEBRL o2 2L A s AES E-8)
e

A fke) TRMEHEL T SR BAMEIE L7 BF gon 2 Pk M e
fElR-& BT BRIN L0 Gt WAKARLE (Ko) & 722 BEs s S BAML
stme4 ke 2c,e)

A ¥l BB 1 HRLFIER (o]t HERAIAEF T¥) & AR 3 HaRALR}
WERAI L9 p¥ke] BKREE YePAE 13k 24¢ Foio ool WARAILEF MY
Holch, 1)

A A2E BRE A ETR (cutoff rate) & oe 3 ¢+E KRG WARA L2 EF}
S5 o]+ HRE A% RAWRSE U REWBFRF= A BHEF g Holeh,20) o)9}
< AL £RO HEE BAMES == Jo #iRade) Yo 84 —Estn WEREKaLE
94 BAMGEHE obFy BFEglo] MBS —Es), ol BEEA3 L Ento] TAMEol
el £t Rojt.

.\

ol A (M- 1) 4% 2 vko} o] <KI1BM> 98 e} ko] RAME} SRRl
st 254 BLd REL o423 2L A4 € 4 3¢ Holth B 92 e} R BE
7t BRIl ek BWERRE F e hn BNEFY REE WA Gon ¥k FHRERS
R3] ol & KMol sl weld & e HEEAS EBENS dol =1 G R
7h) BWILES Bemoe aich o9 BARAKC WY TRFITFE ¥k A BE
e BBSIA Fov) Wt HERAC] o BUTHAL FISY HESA WBte] oo Hoh
2271 A Boll ARAS] BIFE Eobron, o9 L MRS RARRSY Wl (avail-

18) F.Modigliani & M.H, Miller, The cost of Capital, Corporation Finance and the Theory
of Investment, American Economic Review, XLV II, N 3 (1958), p. 98.

19) Ibid., p.101.

20) Ibid., p. 118,
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ability), EARM 2 slwzle M@ €L ¥ 5 Atk

1. REmae BEw

WATES] SHEMRMEE 1960 R Lk EREES BESR =€ i) BEETL HERR
B NBESLE MY + do14 KBSt BEed ABRE 27 sk o dsigd
£ Holth, &FkMEs bl Bl fio] HMHY + AL EFRRS Bkl AE X
SMe) EEY MEE Reol Hés AATERRY dstn ¢ 4 A Aolh, U Hesl
FIRTRE ¥ AHEclo 2 HALS MK, HOEALRS ETE BBl RFES st
Austa bfo] AKE YH BES AEY AF KARMTI KT HERAS BEY &+ 7
o Bolch, vl MHEE HAEAY WRE XS EEYT RMES Kol el 3 $hEEE
(availability) o] XZs 2 siste Helth

1968 4E WATIBE RS MELR EATIHL REGR o2 1L, EXeme HES
ROl 2 kBT + & BES ERsd g X8 BEH. tige) EXRRES RER
514 AEmos BT HNAL ERFEKES Hine 2% 2 flow el 4 /SIS 7t
Lt SMREBRS ol £AsIdok ¢ Holvh, ARAFR AT BAKFS SHMBEERS
o KRG uw 1971-19774F BBl $8] vhebe 56 %l K@ ot £E ¥ XS BE
200%, 150%o) &) %2 vebst e 39 &l e 2 T seke ¥ et
o mHMB] LR ROWH & HEE T F Ue A= FEL o] L SRMBEEEE
ST FERRC W MEERFERC] ¥ AEolth

22 g, $Evele] ARe BEREN 48 XS RMILAT SMEBEEERRY EREAE 5
B2 @FHEAS ko] Hatel (K28R ol Fo Ax e Aolth of7le] AREES B
1o BAS Kb 2 EAAE LU E FHT WEeMA K]l THel slglos, 19544 REE
E@Fo] BUSlo of2 ¥ MRee Hhmo HEMHIS. ol Ze o] L¥ke] REBASK
BES BAAA MM BEe HiANE BFE FY W 24 LM  RET
BAME EEARNCH, olAo]l oK EEY BEEXKE MEAA HEEEK S LA REARS.

o] AL LEMAA 2 KSR REL MMl BEREY =& %) BXYE A
BERSS Faskevl % el gt 4% k. RGEE Sk RETBEE ABREo=
Feuy 4 990, ok ARERE LB B BESMG® Vo E MBIk
o] AsjH E#Ee) Re&e —hpol Ants WEYR T AsNEE L%k AMLRE ERAZ P
o} ofue} AR KEFSERA RAMEE B A€ BAN] REc= Bigsidctn &

€ Aol
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2. XExIAAEL} Y| XIHM

MEeMAHo] $elvel ¥ WA TRE o] FI vt RRTIHE DLRo2He
HESMARYGE MESKE BIFE R sloiok Slevl 4714 £3ke] MEeME RiFs
+ Ele24 RARA AREE & ¢ A

IRMEE A BT A3 o] BRARIZER] MARALLe§ Hlls: R, AKLE
B sl fpige] godl ¥ T% FEREs WR§ ACRAc: Wi+ Aro MARK
22 FEe o) HORAFSERE MNAl 7l GB§ TYHH RS X7 € BRE N
AU 4 AE Aol (6 DollA L vk} o] 1071 4 RASITE 10654 Litk BRA
FiziRe] AL § Lillsl Leverage effect 7} EES] AMeos A& 2o F3 ¢
o NRMNOE EEREHS WERE el t2 vl LR HORARARE M4 )
st AMLE-E WA e Bkie] WA fEAT MR RAMEE BLA7A ssica ¢
T Ath

(&6> RARES kB
B %
- ;‘ P | ek, | Besanmk | BomkwR | MARKLE | BARARA
1965 11.9 15.3 51.6 48.4 8.3
1966 13.5 16.9 45.9 51.9 10.6
1967 12.0 17.0 39.8 60.2 8.7
1968 10.6 16.1 33.2 66.8 7.9
1969 10.3 13.6 27.0 73.0 9.1
1970 9.5 10,7 23.3 76.7 9.1
1971 9.3 4.5 20.2 79.8 10.5
1972 10.6 16.7 24.2 75.8 8.7
1973 12.8 30.0 26.8 73.2 6.5
1974 10.9 22.7 24.0 76.0 7.2
1975 9.5 16 .4 22,8 17.2 7.5
1976 10.4 21.6 21.5 78.5 7.3
1977 10.3 20.2 21.4 8.6 7.6

SRl 2 MESRT, CREEMrA fERR
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222 fAvel oK RAMKRY BLFAEL BERRA & RAERES HREES By
Fejwelz] JghRal lgicke 9ok M6l A+ RAMRE REsN N SElo] Jg
B ogich. 2¥elE Rfystn HERAS KX, SREES Nhle] ERIE AL Aval AMK
Fe ARE RAZLERel ol ¢ Fiihe] FaA It B BRILE ARAKE MEAR
T A7 Aotk 23 RAMES] REo] KAT MMt sHe AL fevely BEe4
€ RA7E Qo dvdtd felvels AR MARAS AL ¢ A7 & ki
HRE HRAYT lglom 2 #R Felvel B R4 LAkaks) HERESE #RY
T Agthe BKE TlBY + sk MEE RRHel ARAERS KA ¥ Leverage
effect o] (k3 £RBES PhIEY T U+t HWEEo}, 221 orle] &MMBAS behavior
7t MR Bifisheul $eluel SMMEY BESRL MBEAILY KilolY Portfolio
/R K37 Robe BMel £ASD Q& Kook =l 7o) BEMKE =Y A%
MRS BnolA Rt AoEALRSY —EL RFWENA e checkg + v
HEREE cldsior ¢ Aol :

22 B2 AWML 2k, HARA % a2 IR isshe bRERS HIENS
2 vhddha) god deh 2Pn ARAC KT Al BWEAR BEC o £t Ao¥Ke
SMMBEo] HFH T REL k@de Ao] BAMBEE KEFsh: R ho] ¥ FHolth

v

Plo= AMGS vz ol sl FHgka) 2oict. oS 2 ¥ Ny Ae |
ol =2} A RAMES B Sleul BRI MARKKER B o ¥z Kol
el BORAY RARAN WK (WA ) BAS RARA —&KS+ A (T2 HEH) o] A
RAs BARAMET. 22 Kk SRAE REMEE Z(LA7H24 ool B2 HER
A RARA} MERAS] BRARMAE HRUE A WL RES Aot =tely kol
A€ REs] Fkoe RAMSES) -2 BEI Ut slHE R kA AL RAMEE
# 3 def

oY R felvele @MRES BEL A3 Bdolne MBEEEAE 923 e AR
L2 MW W& siok & Aol

32 MY RAMGTH #RY T UEF BRI gENoE b KES BRY BCR
A3 EEAMKHe] Bk, B ACRALES] AMRLE 4 Qs BNsiezy Al ApRy B
T5m-€ &4 Check#iok ¥ct, Wiko| MR ot W9 HAc] BRI, =y AM
HEE ERAI7I 224 @ leverage eftect 7} Ra4sle] LRMEE VA THAA HBE
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BRe HWAAZA Boh. "ol BAREE sIHER BAclA BALR] EART BLE 7194
ok & ot

A RELEC St REREY EFkolch. wbf £l #TR BIEAC] AjEY ¢
FizRE Aot A% FREE oMY o] §l7 =Bl M2 E &Kol AR Beo WE
ot RAZLLEE MY AEMI BERY BRETE RENF ¢ Aot

AR BEIR Y RMREE KT BORAY BSE KR + Ut B4R KB
Bge] wotk ¥ ANtk MR WRESHY Yok Rl ISR F v FlZERo] patslorg
Aolth. ,

PLEsE 8 BEEEEo] o] Fo s w24 P2l vele] %L BLYT BAMETT #ivd 2
ole, EEEAS RRol KT MIEMT o] do] §d HAoln KEMIQ IRixks] KB &
¥ RRRRol Y AoE Yeth
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— Summary —
Capital Structure and Financial Leverage
Ob, Dong Hyun

Financial leverage, which means using debt to boost rates of return on net worth over the
returns available on assets, is the primary topic covered in this study. Whenever the return on
assets exceeds the cost of debt, leverage is favorable and the return on equity is raised by using
it. However, leverage is a two-edged sword, and if the return on assets are less than the cost of
debt, then leverage reduces the return on equity. This reduction is greater the more leverage a
firm employs. As a net result, leverage may be used to boost stockholder returns, but using it is
done at the risk of increasing losses if the firms economic fortunes decline.

Capital structure, defined as the method of financing a firms assets, represents another way
of looking at the leverage question. In part, capital structures are determined by management.
But firms are constrained by the amount of debt lender are willing to advance, and this willingness
is partially conditioned by the characteristics of the industry and by the capital structure of other
firms in the industry. For this reason, the authors have analyzed the factor causing capital structure

to differ among industries.
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