P0=D ¥(Ks-Q))

1)

Theory)

A owoN

(K9

Merton Miller

tJ

(Dividend

Franco Modiglani (1961)

irrelevance



2) (Bird-in-the-Hand

Theory)
Myron Gorgon John Lintner (K9
(
)
(Discount) (Required Rate of Return)
3) (Tax Preference Theory)
3
(Signaling

Hypothesis) (Clientele Effect)



(Signaling Hypothesis)

(Clientele Effect)

(Transaction cost)

(The Residual
Dividend Theory)
50:50
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(Agency

Problem)

Myers Majluf (1984), Miller Rock
(1985) , Asquith Mullins (1986), Masulis Korwar (1986), Mikkelson Partch
(1986)

Information Hypothesis, Price Pressure Hypothesis
Leverage Hypothesis Myers Maijluf (1984)

Information Hypothesis



1

(Positive Net Present

Value) @

(NPV)

Miller

Rock (1985)

Miller Rock (1985)

Myers Majluf

Lucas McDonald (1990)

Informéat on Hypothesis
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Asquith Mullins (1986), Masulis Korwar (1986),
Mikkelson Partch (1986)

Information Hypothesis

Mikkelson Partch (1986)

(issue date)

(Overvalued)

p. Asquith .. Mullins (1986)

Masulis Korwar (1986)



p. Asquith

McDonald (1990)

Asquith

(1993)

Negative NPV)

. Mullins

, Masulis

Cooney Kalay (1993)

. Mullins (1986)

Korwar

Cooney Kalay (1993)

Myers

Masulis Korwar

Korajczyk,

Cooney

Majluf

13

Lucas

Kalay

(Non



John

John

Korajczyk, Lucas,

Williams (1985)

Williams (1985)

McDonald (1989)

*J

14
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Joseph Swary (1980)

Loderer Mauer (1992) Korajczyk, Lucas,
McDonald (1989) Loderer Mauer
Loderer Mauer

Korajczyk, Lucas,

McDonald (1989) Loderer Mauer



Loderer

John

Mauer

William
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