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nssmdulanenisiu (Financing decision making)

Tree account (Investment, Financing)

Timming (szaziaan)

Investment Financing

Cash A/P EEE——) -Liquidity Managemgnt )
AR Note payable - mzaayuluRunumeuieu (CA)
Inventory and other CA Accrued and other CL - nsdpmRunuszezdu(ST-Financing)
Land Debt -Growth Management

i Bond, loan and - nsaeuluAunindluuyunau (Fix-Asset)
Equipment Other Long-term debt — T "
Factory - nsdpmRunuszezene ( Long term
And other Fix asset Equity

financing)
stock, PS




msaaaulonemsty Jualaa 2 il ly ?

Maximize “Shareholder’s Wealth”
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wIaanuilsnsvesdnedu (Shareholder wealth)

* MVA (Market Value Added) \lunnsdnyaaniiuaasianng szazenn Aassusitlananig
1

ansna MV per share— BV per share

MV per share Aa samanasialiu aasiiuansdsy

BV per share lunit ma Common stockholders equity per share sisaf
Aaan yarn Equity luwuns sinaan foe Preferstock udald@niiusiadiu
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drinnnuinsvesdooiu (Shareholder wealth)
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Lwilnsdnans 900,000

{Net accounts payable)

ﬁuﬂjﬁaﬁ&:alz:ﬁﬂu 200,000

(Short-terrm Loans) k I dded a e
o w1 Market value added (MVA) auu@ s1anaaminiu

FTTF 9T 100,000

uaz 40 UM uazdiuaNtyd1szudadanuat 200000 Hu
At BV per share fian g1 Equity
“Weunauaniu” anfiu fuiin@nst fuady+dowiuyasitiv

{(Accrued wages)

sauwiaunyuIou 1.200,000

(Total current liabilities)

ansiny+nnleazan 1Hminiu 6800000 wisdiasanwILiiy AWy

Hunduszezen 3,000,000
2
{(Long-term loans) nua 34 uwm
WuySudnd 1,000,000 flseanuiaz 40 — 34 = 6 uwmiau

(Preferred stock)

Wuansliny 600,000
(Common stock)

vy asviuaniiy 5,200,000
(Additional paid-in capital)

fAlsazau 1,000,000

{(Retained earnings)

sauvVLEULazE UDDAED DAL 12,000,000

(Total liabilities and owners’ equities)
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Wiaanuanavesdaetiu (Shareholder wealth)

* EVA (Economic value added) \lunisinyariinluszazdi (nanisaniiiveutsiatl)

NOPAT — [Operating Capital * WACC] = EVA
NOPAT = EBIT*(1-T)
WACC = ﬁunummQunuﬁqmﬁmmﬁ@m@ Unalaneinazfasliun

Operating Capital = Guyuniisiunu (nnmdsaanaes Tree account siannslu
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Agency Problem
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Risk & Return

30%

25% A

Expected Return

20% -
E(R,)=17.65% .

15% A
E(R,)=11.20% -
10%
5% ~
0% |
0 0,2 04 0.6 0.8 1 1,2 1.4 1.6 1.8 2
b b, Beta
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Risk & Return

mm‘uLmuﬁmmﬂdfmmmﬂmﬂm =r*+IP + DRP + MRP + LRP

DRP(default risk premium) = Aenanauunugaitamiuides aann1sanazans
Foatinaity 138N A uaz B unaefjRuiusuians Ineh A uar B lauednseenidaliisuiaiswindune 10%
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MRP(Maturity risk premium) = Aauasauunutaiaaauidess anagaaanannine
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LRP(default risk premium) = Aananavunugageannsi@es aandninaaesesgnning
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Risk & Return
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(Financial Market)
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nanani9u (Financial Market)

A

y

wLNLTEIN ANBNEIBINTIANT

v v
AAIANY AAIAYL
|
v v v
FITNANTN FITNANTNT FITNANTU
ez A 928128117 (Yiuansiy)
\ 4 \ 4
AANALIN MAIATD
(Primary (secondary
market) market)




R Inaudingiizsmase

R
Firm A FIINATN
4—
TunsiinananaLgn

Primary market

Investor 1
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sUuuunssEANnY lunaiauen
-PP(private placement) aananefiulitunnaianis
naw lailgnnauiiasiansde
-RO(Right offering) aananaiiu Hifnedumx

waneAgLdn 15 Seneielfimsadjuesu SET agufn

-PO(Public offering) asnanadiuliiansisn naisem
fioan fiefiu managlu SET agudn
-IPO(Initial public offering) 13w l/l&fledont
T SET @’ﬂﬂﬁuw’m’miﬁm’]ﬁ?’]?mtﬂ%\iLL'j‘ﬂ
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Secondary Market /
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Investor 2
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Shsmaniie @rminal Risk free rate + Risk premium(RP) >

Real risk free rate = r*
Norminal riskfree rate = r*+|P

Default risk premium(DRP)+
Maturity risk premium(MRP)+
Liquidity risk premium(LRP)+

§nmende = r*+IP+DRP+MRP+LRP
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fdunds (T-bill)

3month

wustimsiguaa (T-bond)
40year

Hufjlenay Usdn Korean

Umbella Yield




