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3 AEL BORFRe) #
amast ZAsHAl dx glet o]
A HAANA AT FETBURL RIS B
HlZk# % (tax reform proposal)o] A3E&REIT
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e 03 BEERAEES HEM) RS
A, =2 gt e ARHEE
ko) % Bk A-S MBRHE A A
FTAA LR ARStaAl g
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BT AT o 0¥ st YL H
®E 2342 Aotk el v EAIREY &
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X g W BAEES ihe
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s o] RRBRE BRT SRMEES &
ENEE 2Hstech 53] BHEEX 2 E
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BEWiErie Wk 913 %Y BEHS &
X9 eRipy ERA o9& A Aok
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R fRES BX o= FuEy BE
Y SEVREY w2 phER #7 (social equity)
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A I RT 5 EREEST BKe
ek wE RYT At eREES
CEARLE —ETEE T 57 dor, A
A FHEEs R o BEFEAA
95 73 BED BE =t &8 ¥R
FE{E{E (net present value; NPV) 7} &-& H3E
4+ A nebe &% NPV7E et
o] RYT AL —ETLE T T U=
fEBE 2o B BES B A=
o] olxre Aske —fES EFEM &K (moral
hazard)o] gl a g ok (Myers, 1977).
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. m=ES 3 BHEE
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= (bail-out) HEGi7} ol FfSmie] AT &
R PIRAKES 39 MAEER KEEES o
S AgE gk ojHld o= als vzt
£30] AffkdEe] Atz olHT FEH
He MeT RE2ERS ARKYE (aggregate

e SE4 ol=A

debt leveD) = =3t =il T 5o

= 9
2. HEEBEE(t #B
Sl vk 3] MBEE HEge 4 F

A 5 ABK AT KEES - T2
=3 St BEY BEY A% ZuEE i

i AR ek

£33 SREA RiEREDS Yehl & A3
e Mgs emEAY L, 5 AFaER
£ HZ5(interest coverage ratio) & -$-z] vzke}
BEHZR] &3 AR 7 ws w9
o ol glo] & AEHZES vl &
vl aems] M-S Jebkix vk
ol A o] 8l 3 BMBIAZES MEEY #
AEE AAs 2o zd aFeEe] Fl

T AHRUE 3k

HEREEES] MBHEES £ 4 1960549
50% Tolwl WA T AFE HEE
B/ EEE) ] 19704 o] F A& ofslse] 19

ol Qv = HOEKR FTAAE £ & 804 o] 2H AL 80% % LiEstAl =
LB AE Fulste MAREASI Y FISFER At 53 WEE F EUEAS T REE
LRt o] vistE TEE 5 HF B Hzo] A< FuiEo] 1980FR S
el 42 BAFGRS] HOEAR 8K A A= AR 2 BAMEHY Ay o4& AA
(1) B B9 EAEBK EBEEE T
(=)t %)
® B H A
1970~74]1975~79/1980~83|1970~83|1970~74/1975~79|1980~83/1970~83
& & fi & 76.3] 78.4] 80.6| 78.2 79.7] 8.5 7600 79.0
il ) = & 41.4  46.4] 510 459  50.9 52.8/ 53.8  52.4
T f ool & A/P 9.8 12.1 14.1 11.8 19.0 18.7 19.8 19.1
/2 ®H & A 19.7 20.5/ 22.31 20.7 16.8 18.0 17.3 17.4
# fie 1.8 13.7] 14.8 13.4 15.1 16.2| 16.8] 15.9
E3] E =1 & 3490  32.0] 29.6] 32.3 28.8 27.7] 22.3 26.6
ii & 0.7 2.4 4.5 2.4 3.8 4.4 4,2 4.1
E ¥ £ A 30.4] 25.4] 20.3] 257 19.8 18.7] 13.4/ 17.6
o fig 3.8 4.1 4.7 4.2 5.2 4.7 4.8 4.9
H & & & # & 23.71  21.6 19.4 21.8  20.3 19.4)  24.0f 210
‘" & & 16.8 14.2] 12.2 14.6 8.7 6.7 6.0 7.2
x5 X #H & 2 1.5 2.3 5. 5 2.9 1.2 1.9 4.4 2.3
M o&2 #®H & £ 5. 4 5.2, 1.7 4.3 10. 4 10.8 13.6) 1L.5
g2 & 9 & X # & 100.0{ 100.0| 100.0f 100.0[ 100.0/ 100.0{ 100.0[ 100.0

5 HARBSS ARG, BEERLS, HOEANGRS T¢ ekt 2 HEETEFGLS] A5,

HH  BEURT, TREREST), $FE
HAST, TFERIERENTI, FFE
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404
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4, RaRine
R e TORRI &

R BEEST, TREREHT, BFE

st BElEAES] hEe] zt4ste AEHRES
ZoEak obel AfRS] EHEE = AX
vulbxl 2 gl & Bk
g5 19604108 BERERKR] A542 &
7ol e ¥ HOEALZEC & 50% +F
o2 o k5 FF dgou 1% AlS
Lol E 20% FFoR WHLT
1972~73%d AA A
CEAREE] & wobzl ot o2& 19724
8. 3B =l MERES BAEA =€ T
& 9 FFZH BB 2282 2875 51T S
=2 FERERE A BB A3 Aol o
F oA AU oz osbE gl
1980451l B0l HUEAY MHEo| v& &
olR AL glovt HEEARS B & 4 3%
o2 BEMBA B WAL sk "R
4ol FlEFEES ELS 19704 o] F A&
7rA-8hed 1980~83%E 7| 7ol = A7 12.2% 2
L7%el £t ubd Q12 ¢ #e} REE 5
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T 1/ T T T Tt e T T Tt T
1961 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 FE

M3o] BF3le HEEES #BX 93 B
AEE LS T BAFERSY HLE Fosx
ek

BREFEISY BRe &=
BEEEY £EH EAFE gt
& 4 (cash flow) EABRE -5
Avh webA i, EARm 8.3 #Eet
BEFAEA @& BOEAHE BAUEES
AT 7, HOEARY LEL 19605 o]
A&Hdoe ZAHT ) ol c}.
oo} 7ol HEIIRFE ol ARREETIV
AmeRL e AZR AT KFE A
bk Fotd BMEM3ES BEKFESY BX 5
s MBYARKS F53 #Re WEKE ET
w2 AEEBRS KR S o8 BEHm B2
Peol AlS vwixl 3 9lvh.

ol HA BiEsee] MBEES »lasi £
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i 80% +2olgeu), 80Efe] Feldl T6
% +Eoz volA HHHEL AR s
9o ¥

T 9% 4 dv HBARS kES
9 SedThae B $Eez AA KA
W RS 50%E EERh e RE
k= AR9Q ATRA Al S5
Br Tkl e L HEEAS 5 EEKE T

HHEIEA
d= MBERKSY LEL 3
vEhel vt Edl Yk = HEEARY B
g & o FaReRe] HEe 10% +5%
24 EmEsted RG] REBRA o B
CEAR TEA o] FAX I glo] $-2vehd
7o HEd

BEs HAMZEY BCEANES RERE
#(book value) 7]Fo 2 E o] <F 20% W9
2 g FEd doh 28 BEEAES K
RiiBel A 4 7He = HR ] HBEE (market
value)ol] 2|3l A4V Wl HAMIES HBEE
€ FEvetRn 24 3 F FE sl

(F 2ol Aot o] IREEK /T2 &%
Bvel EBAZY T BOEARLEL 1977
2] 30.0% FFA A 1981l = 18. 0% 2 =

A G3ks vkl BHERS FEHIE ok 27. 6%
A 3.7%= sEAE Gk B8 HEBEE 3

22 E HOEARLEL BEE 1977~814F Hf

B 26.0%14 11.1% 2 §743 43ls9e
v, BAL FiZe] 40%E EESE 52
24 FERNFES Aok vlxseh o]9h 2]
o Sejuele] aRUBEEE B A
o} vlmAA Wl Gy FE s @
=t
HEAESY HUEA MHEET 2 o F
= TEERE 5 mkatkd A8 &E7
st HABE FE/L Ad Aoz KR
e AE ek 2EY 296 E @3] -
thsHAl AfEe] A ESHAl Holl el =2
B BEo= Q8 KEdA BEE A&
TEL ot abd AEFEAA =2 (==
A 1BRA A BEN KES 76 oE
HABES] ERET Fob AR 8T o
7 =k

@3k BB ERkE des AEY B8
CEAHBS HEMY HES JYehle HEE
AR e AEHE 5 [25 | (stock) i &el
o Aut sletstrlol & A vk weh4

A

(F 2 &-R-x% &£¥2| aCEANE HE(LHE3

(=4 1 %)

IR AL WS EERE
® B FA|x% BHl#& BE|H &KX
1977 30.0 27.6 48.1 26.0 40.6 43.1
(18.5%) (32.6%)
1978 n.a 28.5 46.3 na 47.1 42.4
19709 na 29.1 46.6 na 4.1 44.9
1980 n.a 30.1 46.5 na 45.4 49.4
1981 18.0 31.7 47.1 1.1 43.8 46.6

£ : #L. Kurodas} Y. Oritani(1980)%= 19774 HAS 559(F HiE¥E LAY HOTAHZE
£+ FrEs4 e ol Michelst Shaked®] ZAss} aols ok MigEE A% BHEE
AHARe] iREER AFac 458 2% HRdAE 448 o=k

BH 5 : E. Han Kim (1985)

HA « 266 : Allen Michel & Israel Shaked(1984)

40



F AL AT FTFLMENS A2
B BRI ST 45 ok AT
B Ve E AR shig FITFEEMNE

HZ(interest coverage ratio)& &Eh#A o

BEARTMAIGS SaffHd A3 kE=R A
BEEN

BE &3 FATREMNGHERE BAY 3

Soll wlE "AE s E o ek (ED
ol Al g} o] izl BLERS £ FT AR
FlaEEeAs & 197048 A1 4ke] 1. 7560 A 19804 4K
o] EolA = 1138 AL g3l ) o)A
< 3] g BE AER MR
SREAS A BET T de 7Fd A
A g3 FaEe REER dfe A e
o] v gt

FEHNZ E A evele] A5 1973F ¥
TASER] FlT BEAG LI F43] Fotzl =

ol A 8 3B =T AEMT T 2

= MEEE

oS 58 AWste AT7ASE £ 4 W
BIf el EEF BoRem A S4d &
el TERES A5 HEER &¥ME
BEE 4547 HRoR Hgsld fon,
=T ARG, EAPSHR 5 Rt £

MBERA 2 98¢ vl3e 222 Jeht
I geh 53 AR BMfHER By 88
Hzsel] wlal sk WES &AIE b o3

E_D‘r%&i =38 oA L EASK
o g ZAAAIFS BERE d-EsE o
Adl o3 BeiiEe] FilkiEirelv mtmagR

% BOEA #EZERd fe 8] dielzta 2
ATHCEEYE - TIERT, 1984).

R8O E Seivel 3] MBEE
3 SHREEIG  A&Ee] FAER
BEtkel o8 =24 FeAoE EHRE dn
o} 538 AR 5% E ] glstE =
3] BREHAEL THoR 33~35% 2

EA 3

o]

A o FA 5Tl BET Aoz Bl E | wobxAle = EEMERL FTFHERA
HAS 7%= FTFEBEAENLE] 10K = A7 5% T E | Q)AE W BEHEL 7
uke] 2. 06oll A ROl B A= 2.1002 9 8.5%[EIE| A% U TRIENE] 3F3He
guelact vl 22 FEoRA 8F AF 2 Fa dvh F BES BEEdA A4 S
e sehvielel vldleta shv &RiEAE 0 B Aol FMTHBHC «8 =415 4%
BHEREL A4 538E & F ook < HEEAR Bl £ Aoz ¥3 g
3] MHEE B WAe 2 ES o
Gk 3y BEEe FFBEMEHE TH

B B3 B OK

e g oA B2 &

1970~7 4 1.74 2.27 1.75 2.06

1975~7 9 1. 69 1.86 1.70 1.81

1980~8 3 1.12 1.10 1.13 2.10

1970~8 3 1.55 1.88 1.56 1.98

&+ STRAFITol E5 R +HILERI Tk ZeHEA

. A
= AT ARG SRR ol BRI T Bt

BH  BRET, FRERENM, KREE
HAET, TEEAERESIT], FEE
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i WEsk AF 5 FECRR WES) ZH
ol Wame D A4se £F LW
Qg A A gebe Alnh 59 BA
WY IS SRS TEME BB
S Y 9 A Tasdn uw
geh

&

V. Fflel et

1. ARHEI} £XEEL BREH
o AR =0l Alx= &

A WRHE LS BB 0E GRTE
o Fad BEE A4U 4% AT E
ARk EERER 2 EAS AT R RS

Hell g B 2T 3] BAWEE MR
o} BBl EAS BEAMGEHE dEE v
Aok 58 BARE FATEAY REREH
EE 53 HOEAC #8 Aoz 8

FEILEE Rl A3 MAKK BEFE
W:3e] fEA%e] =3 10%

23wl AR 50% ($-= v
EAR, ERR 2 BERE $I3T
E’fi&k%ﬁﬁf ok 40%0] o] 22} A4Sl =
4 50%2 7H)erE %ﬁf?ﬁ f3ge] At

Bt %IJ%QFE o BEFESL B EA
ﬁ%i‘%@ﬁﬁ mEe W F= Aol
[Fol g MARFERE TAZ
Br& ¥ (business) & HOEA
¥ ud) EBEZE Vet

$+gdte
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T g W HARZEe] 2t s, TUT
< Bkl ffitel o Eetd
Vi&

@

o] &

%m&

V,=V,+tB=V,+G

= 2ACE 2 F2).
&3 19 Hiie AR

&% ud] BE Vel AR
P G=t BE vlgr Zeo| =rt(Modigliani
& Miller, 1963). B Afzse] A4l s
BEE wol €55 &34 H Caa bk
2 5 9ok AepA S e A TR
o] @l (risk free) #EPollA AEE HAk9
100%% Afgz FEstE 2ol 7/BE feld
1. :

zeiu A AAld AL FetstA A K
BT A BREE So2 %S BeFN
o] otstEle] AL wlE TAlE FHETE
=Ry o8] 4£FIFZE (financial distress) F=
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R S 100. 0 100. 0 100.0 100.0 100. 0
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