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Abstract

With the regulations of the New Basel Capital Accord and severe
macroeconomic environment, banking groups will face meet more challenges than
ever. With the characteristics like convertible bonds , contingent convertible bonds
could be converted into equity by the clauses in the contracts of contingent
convertible bonds, as the designed ratio regarding common equity to assets or other
specific ratios below the triggers of contracts.

After the analysis in this study, the conclusions in this study are listed as following:
First, under on the market-based ratios or risk-adjusted values of assets, contingent
convertible bonds could strengthen the efficiency of regulation and lower the risks of
banking groups ,by higher ratio of common equity to assets. Second, from the raising
fund-raising process of case banking groups, contingent convertible bonds could
lower the risk of bankrupt and reduce the expected liquid risk premiums of investors,
leading to the efficient cost of capital. The results support the conclusions of
Glasserman and Nouri (2012) and avoid the adverse selection proposed by Myers
and Majluf (1984 ) .Third, Murphy, Walsh and Willison (2012 ) has argued that the
influences of bank governance of contingent convertible bonds result from the
existence of contingent convertible bonds could lower the cash flows the management
control , leading to less risks inherent in the high risk projects. Therefore, contingent
convertible bonds could lower agent costs and enhance the efficiency of bank
governance. Fourth,higher ratio of common equity to assets and higher coupon rates

could fit the demands of fixed-income-based institute investors.

Keywords: Contingent Capital, Contingent Convertible Bond, Banking
Governance, Adverse Selection, The New Basel Capital Accord,
Moral hazard
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(2001) it £ B=——ls » FRBEL §RpPE - RF S FRT

A E SRR B E Ag =B (1—0)cp 5ttt AT > BlEE D By -

Lenk 4% Cf 324 7 N4 2-265% A1 o

1

=5 o+ D Cras a-00)] (22

+Vm2+2ro? 2 e . o .
gy =TT mo=p—T 2268 R Cp# Co, A, A E M -G

B RRIE SRR o W B
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1 27§ G(45CC) = G (A C;,0) + TB (A G5, C) »
2. TB(A; G, C) = TB (A; G5, 0) + TBY(A; G5, C.) -

30 ¥ BMRIIEG AT AR L TG E RS
B AT RAETHG R EU(AsCC) o 4 BT RET
oot ke E TBY(Ay Gy Co) "8 3 T &7 # i 2 44

WA G L 1
W (Ay; Cp, Co) = W(Ag; Cp, 0) = US(Ag; Cp, Co) + TBE(Ag; Cpp, Cp) (2-27)>

Albul, Jaffee and Tchistyi (2010) 5 & FRE7 & F B F A - 5F X i
APETABHEL S o NP R ERR ML T AR FRERETEG
2 e AR AR T > 4T K ARE > °ffﬁﬁ§§%1§‘—§#'ﬁ§%% # » Albul, Jaffee and
Tchistyi (2010) £ Flannery (2009a) i 3% ¥ — f§ & 484 > 7% T 10 B W 4{7 e
A 5 B8 AIR A A 7 w|* The Squam Lake Working Group (2009 )

¢ McDonald (2011) % #f 23 58 chgE & f 6 841

%~  Murphy, Walsh and Willison (2012) «% 8

Murphy, Walsh and Willison (2012) 12 Leland (1994 ) ;¢ iF 5 3534424

ok ™ B e BN A A BB T B TR

1 ZHERSPFr » FAREF S a0 FELRBYEBERXRL Vo

D
Il
S
~~
Q
[\S]
=
&nm»
4y
ETS
S
Ny
i}
=l
[

BEE Vo RERET EG L

e N (V) H237Fwehifso? B4 AHH bl Fomd it

Rk v /G R EE L 2P a5 Vo

15



2. ETEDF
N
B(V) = aVj (ﬁ)

3. AL L NPl E

T(V) = i[1— (1)9]

Vg

4. 2P R EETE WV)=V+TV) =B (V)

5. pHE DV)=2 [1—(—)]+VB (1—“)( )6

FEA SR B(V) #E - SpkAs AR fE

T(V) » 8-

H L T4

(2-28)

S S A

(2-29)

(2-30)

(2-31)

6. ’fg;ﬁfﬁﬁﬁg\al%m,}ééﬁ@x%m, 1 % 7 %

7. FE N L-HelERpLEVES

- (nN+n

9. THREFRET

E SRR
wW(V) =

10. ¥ 28§ EFaFEh

16

)W) =Dl (V)

RS R

#2201 (D) ]+ (2) ) - e ()

o MR RET

(2-32)

B T PO )

(2-33)

(2-34)

F w4 )

(2-35)

wiF N (V) #3074



el A

1) $27 B Es " FEEHER >~ VO :inffV (s)|s<¢}>

VT ’

PN == ()] R W -0 )] ()

Vr ny+ng Vr

(2-36)

2) % 27§ EE FREG o V) inflV (s) |s<t) <

VT ’ E]'J
n
N(V) = (nN-II-VnE ) [W(VT) -D (VT) ] (2-37)
11. EJ’Z%EY%: BEF I LT 2aMTR ﬁé—ﬁ"ﬂ/ :

(1) $2>P B EFFEEEEF > ~F V@O inf[V (s)[|s<t}>
Ve » Bl E(V)=W(W)=DWV) =N (V)

(2-38)

(2 27K EEAFER Y EF > ATV inflV () [s<t}<Vpo

Pl E(V)= (—2— ) [wW)-D (V)] (2-39)

ny+ng

Murphy, Walsh and Willison (2012) ## 7% F 417 e & v &G 2 J1 4 5 ~ 1§

L

o]~ L B2 Sl 28 % Ao 2-1~ ) 2-3 A7 o B 2-1~ ) 2-3 2 4igh

FAFRAEVEFZRETECAFREVERF FRESE A A Ft 4

AFEFAD i BT RAT B S TP FALY EaF A o F 21~

23K MRERATHGHEE L UERIRGFTAD B PR RETE
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PR R AR RERETEF AL F S ] ER 6 E A
7ok A AUEF AR E o XA Murphy, Walsh and Willison (2012) 7= 45 1 » 42
FRAET R AR A § 3 S ORE D B OB AR R G

SR REA A RRBEPERTF

— Base case [coupon = 5%) Coupon=T%
= Coupon =3% — Coupon="%%

I 'l 1 IJ‘ A | L ' L L ] L L 1 L J L]

95 100 105 o
Per cent

Bl2-1 §REFBETHEHGHERBEL  AF L LFBENGRIAGFFTAGE
AL kR o Murphy, Walsh and Willison (2012 )

— Hase case (trigger = T4} Trigger = %%
— Trigger = 5% — Trigger =11%

i Base-case trigger

W22 5 RARAVEFEEE  AFOF GAEN F B RARAGFFTAR E
FAL %R Murphy, Walsh and Willison (2012 )
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— Base case (oonversion factor = 1.0) Conversion facter = 0.7
— Conversion factor = 0.4 — Conversion factor =1.5

W 2-3 4 4007l 7 0 G A 15 0 AR el BRI R RARET AR

AL k&R ¢ Murphy, Walsh and Willison (2012 )

19



# -+ Glasserman and Nouri (2012) 8L

AERETEG BRI ER w v)}?w K ERERE
¥ o gk i AR B8 3% & 0 2 03] - Glasserman and Nouri (2012) 12
AEREFTEG I PP AA BT - HERS > por oL Y

H B3k b"’;}a‘_ o T S

2. TRFAFEFZUP > BERFTAFE LS ar BliEypT % S

QtZth’é'F"éz' At i 1l—a>
3. WHFTALFAFELAFHADRFT » 73 W5
(1 - (X)Vt 2 Bt + Dt <2'41)

4 FRRGARATEE PR SHNTA L # A f R g
A e (B+D,D) > BRI RET & F 5 g ™ (Threshold) 2

T hagb HiEgs

,b:To( (2-42)

5. HFERAEVHEHGFZHLEREHRT UAEL LT MBI EFA

L; = min{(a — ming<,<; V;)*,a — b} (2-43)
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0 t

] 2-4 Glasserman and Nouri (2012) 2 4247 o & ¥ & f 2 & f& 3% i 42
FAL kR ¢ Glasserman and Nouri (2012)

¥ 6 PR 24735 > Glasserman and Nouri (2012) #-3 i & ~ 7R &

FEGERES A BT R ERERTE B BB cRFEREE TR
k2R A R o EHA T

2 T

1 FaF»t=0F2L A RRETEZIFTRY E4 7 2

Dy = De~%T + fOT 5 Dl ids—=-1) [e‘dZT (1 L C—Z) + ﬁ]

u) T a (2-44)

s HY QL KL o FIF d,
2. HAFIHPEEL T R AP FPEEt hARREREZITREY
LE’;%\ T é .
D, =D [e_dz (T—t) (1 _Z_> +Z—] (2-45)
2 2

3. AEFBAETHFI=0FEZ AXRRETE2TRYEELT

.
17‘ .

By = Be™%T + fOT c;Be %Sds =D [e‘le (1 — &) + ﬂ] (2-46)

dq dy
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4.

5.

10.

11.

’ﬁ""f g, % F+C1 FTIRF d1

Glasserman and Nouri (2012) #k * Harrison (1985) ei®;2 » 2% 271

LSFBRITRIME > 7oy = dy, p=dy 0 VR AR

AERETEFINDPFEL T " RATPm et DA KRR ENE

ZATHBEL T 5

Be=Ble~ T-t) (1- ;—11) +2] (2-47)

dq

BETEGEEFFR AL > 7 BpE LR w7 G2 ka B &

Be=Ble=t Tt/ (1-2) 1 2] (2-48)

- (q(1-a)) /a
APFELt 2 R ORAERLF 1o Bl = (“TLt)

G e @ AR RS kg ky TS A E (1—k) G
BEK ALY [t t+dt] A DRq] SV.dt

AT B I AR R AT

(1-m,) (V,— (1 —-k)(cy(B—(1—a)L;)+c,D)) >

g (1—0)8<(1—Kk)max{cy,c} FF > BAIH#-7 33 -

?ﬁﬁ?}?f?%—é—_Llﬁ |l'+l—- (1—0()Vt>Bt (1_a)Lt+Dt
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12. V,——= (B|e~t (T-0) (1—;—1)+Z—1]+Dt) >0

E'J Lt é\ L’fuiﬂ \fl'viaﬁ: ’
13. th = th + (1 - a)st

14, BRR B R 4 PF T W4T E G RadF A s A & fpF > Glasserman and
Nouri (2012) 3k M4 27 ff B F 5 15 MK B w4t b5 X,
E'Jflﬁ'i o ci 1-X 0 xﬁﬁl% BEER L X, o E'J#Ei P
REAL 1-Xyo B RAE R AP LR T o AT

i<
R

15, BRIPH2FEE 1, RERETEGLFT A E 0 PF
AT ARG EF LR AR B2 IR B alf, 0 %
SRBFELLBETRFIBESLFER E0 Lo R ETH

FRABETEF FELGF - RABEERET R 2SR GE &7

A 2R
e(B~ (1-a)l) (2-49)

FlL2 37 B :

fOTe‘” a(B- (1-a) Lg)ds (2-50)

23



R 2

Jr
(\x

&
8>
=i
|l

e (1—mp) (Ve =[(B= (1 —a)Ly) + D1y, >n

+e (1 — 1y, ) XaVy, 1 <ry (2-51)

fomin T} vt 1 ) (8Ve— (1 —=k)[c;(B—(1—a)L,) +c,D]dt

(2-52)

2) #E7f

AL TR

(e Mg, sy +e T X,1g, <y ) D (2-53)

FlE 247y &

[, pe s ds (2-54)
@) mhfEgzs @

Vr—[(B— (1—a) Ly)+D] (2-55)

Y (1—mp) A H%Bd AERETRFH IR LA 1 53]

ARG E-
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FL& b A 5 Glasserman and Nouri (2012) -~ hta @ = BERE SR F 9

R REOT P der p= (r=8-0"/,) A n V=

Voexpfut + oWy} ™355 2 7 FA K B 0 AP E EREB e T

1. 2EPLESwEDER (1, 0) 2CHSE W, =1og<Vt/VO> g

2. Htv,ky) =H,(tvky) = Elexp(vW, + ki) 1{1’%53;}] (2-56)
3. H(tvky) = exp (,uvt m vzﬂzt/2> h(t, k, y) (2-57)

4. %k (258) 7

h(t, k,y) =

20 ky+ y+t9 20+2ka® kot+k2o2t/2 y—(0+ko?)t
29+k02 ¢ ( ) . 20+ka? < @ ( ot )

HY O=p+vo? > O LEEF fLAfSHk-o (2-58)

5. MR EMATEPERENE AT L

2T o T (00 - o) +

E[L] = a®(841) — bP(py) +

g

()" o025 (&) o) (250
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b
ttu+log (V%) " ttu+log (V—O)
al — oVE 1 Op1 = oVE '

a
5t = t (u+o?) tlog (v5
a2 — a\/f '

t (u+a? ) tlog (V%)

+
8pp = oVE

6. #-(2-58)~(2-59) ® » (2-49)~(2-55) > Al enSBcda g S 4o ¢

B-A;—A3—Ay

y H ¥ @ 4T
Ay+Asg ” P e

D FiF G

2 FH G £TRGE A =e (B-(1-a)E[Lr])>
Q) KEBETRFLAILAGITRBES
B T
Ao==(-e= (1-a) [ e BlL]de
0
(4) HHEIBEFE TR

q(1-a)

As = e~ T |V, AH(T, 1,0) — V, (%) “ AH (T, 1,

Q(la—a)) _

VO1—-adH7,0,1+V0 (1—-a) VOagl—aadX (7,01+g (1—a)

Ja+R1abl—bagl—aabVOu—601c2e—rTH (7,81—uo2,0logby0)

(5) Ay =E[["""™ e (1 - m)(8V; — (1 - k)cD)dt]

©) 4s=E[f;" "™ et (1 =m) (1-k) (B = (1 - 0)Lde]
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Glasserman and Nouri (2012) % »jbr=t 24 cnde ik S8 Lf 255 %
Reip S o2 2 AER/ETVERORE LY B EFER T4 TR R
AT G Bl R B T RS RRRERET B OEEE
#2 - Glasserman and Nouri (2012) & 4pac M4 472 ikt g S 4p 0 > d 28 &
EVHEHGOEI G HAAL G REEFLFTEF AT R AT F AL F
AT AV R FERH AR RAFRETER BFH 6 10% pFo b
HE ML R IR Y Ry REFREVEFERA FRELI0% P FELFLE

£ AT E S P A o @ d Glasserman and Nouri (2012) 2. 2 ;% K &2 iE 42 >

o

RERET RG22 RA 8% X DIREFTALS ST A L5 P

Z]
AL F T AFAFORPARF R RETHEGF RS S REFTADRBER
B ARERETHGERE

LER RN RS A2 S L e

A s g pr ek 6 i 2 (Trigger-ratio) @ # F - Murphy,

\

Walsh and Willison (2012) 45 &) » jéif it & 5 BE7750 > e 2+ &4 4 4
AP ARBOEET AT RFAPF T ARSI RE A B RN ik

FTE&FRF B Ria,n g litangss o

N

>
N

| -—
«
=R
/\’“

CRERETVEROTRRANT SRR - S HE -]
B SEEAR B LR niT 2 AR R LR 0P e B
AT R b Ao e B AR B AR N A 2 M R
WHRT 0 LFREERAEFIGE RN BF A BA DT 0 R RSP N E
To H - f& 84 cfpbd < 1,% ¢ 3% Albul, Jaffee and Tchistyi (2010) -~ Flannery
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(2009a) ~ Glasserman and Nouri (2012) -~ Murphy, Walsh and Willison (2012 )
ESN -0 (o R allrril A 1,% ¢ 3= The Squam Lake Working Group (2009) -

Pennacchi (2010) ~ McDonald (2011) % -

ri.%ﬁf%f@. TG g bl ok ‘fi‘]ﬁv‘xgkﬁﬁﬁfg\u = - Calomiris and
Herring (2011) i3 - &7 A7 F i pis S 870 Tod L 452 o &8
FRAEVHEF O EEIRIEFFAFREAF HAIRRETRETET HF
ﬁi CEE XG5 % R fEARE > T 100 % 4T B AV 8 F BF 105
% e o 27 Flannery (2009) -~ Pennacchi (2010) ~ McDonald (2011) %
% 2% F > Flannery (2009) - Pennacchi (2010) ~ McDonald (2011) % ¥ 4
R ET R 2 5 R BB S RO NS I 1@ A G T

'%J i ﬁ#ﬁ'*ﬂ—‘gm-}-/r erIC’

?i*uﬁi#fé ™4 (Threshold) %= % @ = - Flannery (2005) #% J1 % & 1% 4 #&
He P et B A # > v Sundaresan and Wang (2007) a5 M B (8 5 A g
BRI R PSS 5 F 20 £ %0 B 4L > Pennacchi (2010) 3 ! B EEHh ¢
“E1% 842 (Jump-diffusion process) #f 4 & « &g B 5 4 hF 2 > 4o » B
tBch S e B P ES O] K YRS EAHFE B £ RN

T4 ek 32 60 Pennacchi (2010) #&0uhg AEE S B
AW B R R A H R T G AE T B U R A A BT R
P g 4% 3% 5 3% B o Calomiris and Herring (2011) P& & g ds 583 5 e

00 X HHTIDEIEL 2P F AN RFEL

“

BB A > AR Sundaresan and
Wang (2007) #t# ¥l % & 23 % - Calomiris and Herring (2011) 35 - 4%
PRt 90 2 RN B enf b T2 A BT A L5 8% o L |

FEE R -
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TS PR S RN AP R A 0 B B Y R D ARG i
B % o Pennacchi (2010) B8 % m | & e oS S I M ER -
27 BORIE RN AL R SR S L RS

Albul, Jaffee and Tchistyi (2010) P& & & if ¥ A S Hchdesh > Murphy,
Walsh and Willison(2012) % r4 ficise = 3% 32 1A% B hsi7 oA v G 2 14 5 -
fR B AR g ) 3o A% G v 2 F 405 F A 1§ (2 - Glasserman and Nouri( 2012)
o Db A hh BB LT B EF A ATl > R
FaT Bt e B4 REBRETEF G 6] 10% PF o k%
Kok 2 ¥ L RERETRFFEERA GG AE10% o F UG

ZF B A AT R AT o

Glasserman and Nouri (2012) 4 47 F R 47 B &7 & F HF 7 f@é—fﬁi L
£ > @ Calomiris and Herring (2011) énp2h2 £ HAFREVEGFHFT A S
BEzE H2RAFRAVERE FHEAL P REREFT AR § 52 10
% Mo A R EAFAFEFLIFE BT TEERR > b A
BETEFTEF DR RAEELZ S B2 5% 7T EBE5% RiE P2

P Rs RARETEG LT Rl L5 RS R AT G ek o
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PR RFRETRBRHEITRELBT

HERETEFH 2T FEPRET UL L Z B G 2 F8FIETTF

BT AR BAR G

AR
N
2N
g
AnS
2
m

Kﬁ" |l-— _g.mflf’r@ g]’%}}é’?

Hg I ¢ T AT ST B T R BN AT 3 ¢

o8 SKEFIEAPM SR

RUFJEILenpr s o 2 706380 ko 3 DAL A1 E PR R L 2
Kol e § R AR BAA T TR R ALK A Y RIERAT £ 42
FRE GG ER RIURT BN 2P E R A G R AR F

SR R FT R AR SN R SR A 2 A I R

-

AR AEPIL L FIT A HEAL JIFFR AR F IR AR A7
PEdB PP RER G A PIESRAREFFRARAEE 2P LY

BB el F 5 v (Claessens, Djankov, Fan and Lang, 2002 )

el R E AN R K AN R Rt O ARy S
f= 8B 0 ¢ 35 Jensen and Meckling (1976) #% ! el 5 Jeacb B » T EE
gFBRL G FESTAM R EF T IRAF Ep e
PR SRR -ROEFTEEHBERF A R & F Y Hodk 5 Jensen
and Ruback (1983) # i chflF#n B i > TE L U Gl 27 B iE § 4p
Boni B3R €5 Mlp DB TR IEARRE PRS- B B
¥ 17 % 3 Morck, Shleifer and Vishny (1988) #% ) 2baujs i th ezt 8 h gk »
REEFRLGORF IR FE R G g Y Hont L H BRI o P
YRR BT IR KBS EE F M RS FER M AR
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MESTHE T TERT FEE EER G R T EH L FERAL T o

BT AR TERAT R o IR T TR A BB R RER
REFTETEAARF IO § Ry P INE T b FHET PR R R g
§ 0 e PR IR A S RO BIR] ¢ @R T Gy 0 2t & Leland and Pyle

(1977) #t4& 4103 8@ vE i (Signaling Hypothesis )

¥ fg 2007~2008 # ch % R &5 B R %%ﬂ£m$@ﬁﬁiﬁﬂﬁm AR
AR % R Fl et CDO 42 IR & ¥ 2 & @b R f 15 354 15 2R RS 1
N R F - LA OE R s b R AEA 4 B N s
é:t”‘éi!fiW?'Jf?‘fiﬁﬂiiﬁa?fﬁr’ﬁﬁ%iﬁl?m})%f,ﬁ%?ém HRAER A b S HESE R
Loz BEa A MR B ER IR TR R 4t CDO B Hinde i it > A
A F o E K 2007 £ 10 7 1 2008 E 2 o 2TRLH MR ERIL G o
ERABELERNTMER T8 RS RTHRAFAIGEGER -RLEFEE
FERYNEBERDD B @ FERITLEUF 4L 4o P 2R T

DR A S N S N AT

fe CDO =h# #-4L4> 4 1995 & 110 % ~ * tgt 3 3 2002 & 13,020
ESEN 4%,%&%,‘#1%&* CDO # #-5 - &g g v » Flt Epis v A2 Ak
P CDORH B ApM cnim2 M emE & 7 LA&ME ¥ B3I RAEF » $R1&A
FHIEREE F S B AJIE O RAFREFHE L G B EREFAE IR
o LEd PEZFERRFREETEGTOREFH (I Lt pnd B 8
RAVHGOEY LAF LR L BRAFEH O LRRAFED I LK
SN RN L Y S Ey o Y R T L

TR g4 2 4 2007~2008 £ chk gk vh e 2011 e chEi B0k 0 &

AR R R R R AVRE 7§ e R R AT G LT



e 5 IR M AR > Fla dﬁﬁéﬁﬁﬁﬁﬁﬁﬁ%?%u,@;%&ﬁ

FREET HG D2 }I% AR Ar 1L AR o

$o 8 R RAT T REFEL B

BB B RER RGO RERGET A LF R L Wik LT f2R
i B HRA L FAL 2 a2 AT B - FIY A RET R H3 7

Wﬁ’ﬁﬁﬁ; P P R I p T AT % ré B ESE

Flannery (2009a) -~ Claessens, Herring and Schoemaker (2010) -~ Haldane
(2011) ~Herring (2011) %4} - REFF A7 B & f g 2H =1 % OF &
FE & W 5§ kendn o Flannery (2009a) 4 & 3 e c42 (7 R8T 2 #7401 € K
SUT B ILIE R 5 oA Pl BKGRAP A » i A R AT T AT S & B4
A7 G R B S R S O B IR RRF 8 (7 5 T2 5 o 2R Pennacchi (2010)
G RERETEFTUEREGR R R U EERF RTINS Bl
b EIEREA RKELGER TR TEER D A NBAJIERAN TN ETERL

Kﬁo

L¥EiE e 3 % B > Murphy, Walsh and WI||ISOI‘1(2012)E'P: N < gk;ﬁ% ’

AR FRAETEGNAFEAEE T A F T K

1L W RAEFREVEFOTERAT R 20 AFH FIARFRETE
e AR T R St AR A 4 B2 & Murphy, Walsh
and Willison (2012) «rda 2 H7T > § o7 R EHF L A B ER - &
Frgh 2P HFFFEEA ML IMENERF R LML IR Ao

Bl32chs § BAYF & FRNAVBEDEFIERE R o Fpt f
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SR ERFF L AARRT OREFRET B ERELT LR

EFE AT F BT 4oF 312 F 32 86w o

Pay-off

I : Contingent / — 150
| GV
= ' — 125
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‘
Dabt \
.

— 100

= — 7
= E""EEE" = 50
— — &5
LA
I BO 85 ] 95 00 Ws Me 1M 120
Value of assets
W3-l v G ~ i B nfEs MAHE A
4L &R ¢ Murphy, Walsh and Willison (2012)
— Equity Contingent capital
== Equity [post corversion] Contingent capital
[peost corversion) Pay-off
1

Trigger

78 B3 BB 93 4B 03 108 3 118
Value of ascets

Bl 32 AT RAEHFERT URIAAGFRETEGEFG ‘ﬁiﬁ‘f‘l
FAL %R ¢ Murphy, Walsh and Willison (2012)
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2. FiEBERNTABBES QABETEFRAFEPRRS o F
AT RETH G iR - A7 HE i ERT
AR e AT AT R i L T AR BARET A4 T
g Ao EISTRE R o AT SIS R R R R R Fa

*% 14 Myers and Majluf (1984 ) #74% e £ F B BAT 2 HEHR R AL -

3. ERMEEBAIAHIPLENFERKTE RERIARETE
WA kT T O LR AR R AL b
AAFrHIN IR SR L TR § AR

P J %130 F 3R 28 € o2 R (Jensen, 1986)

4 BT REBRF AT RAT GRG0 T 0 e
AREORET A A RRER R GRB B BRI REINET

Py ¥ 00 B 1R ehth & on B 0 "8 MR T2 38 (Jensen, 1986) o

[
e
-
\t

5. B WP EE SR RETHEGT U £ ¥ BN IR

AT ¥k % 0 EIEZ & T 4748 % (Calomiris, 2010)

Fe 2k 2 kg hin i AERET B R T R F PR 2
FRE D FOEFRS 7 AR L EER e FPRTEET ARG
REJBETEFDEED L HBEP MR T TR HFRELFAR

T HF NS R G PR K E MR T E G ERDE L

©ALF A T G eng (70 &2 %L K 3 3 R 4 - Pennacchi (2010) -
Flannery (2009) -~ McDonald (2011) *# i 5 #-4i7 & 7 # F 2 # 3% 5 W eh
b B G A E L WAL IR i"t‘ﬂ}if}i it H DR TGS T o
Albul, Jaffee and Tchistyi (2010) #4417 o &7 HF# 5 F &2 R LG K
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BA 4o

L §REBETEHGEF E7 05 EF EH LR T 6] A
BB G PR T RE AT B F T IR o

Ml Foh  FUREDL Y 0 MR A A

2. F A+0<1, 0 FARF o REHELERF AL ZREGEH 0 wFF

TR R A o F 2o RIORARF SRR

F 31 M GIERA S R AT 7 B R 4

Wi ol W TR EE 7 5
Dorea |[RURETEERG T RIECG Sk
g R S
. RFRETEEEG R PG R
B oM F A TGN 2 KR .
A+0<1,05/F  AMEGRG L uphEr 2
AT L e e 2
e,  TOE LA RREG R KR T
= 7R AR EOL R A -
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