. 1950

Modigliani and Miller (MM) (1958)

Modigliani and Miller

2.1
2.2
2.3
24

(Optimal Capital Structure)

(Bankruptcy Cost)

(Optimal Capital Structure)

(Agency Approach)
(Asymmetric Information)
(Pecking Order Theory)
(Trade-off theory)
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Agency Cost
Actual Firm)

Agency Cost

(Asymmetric Information)

(Principal - Agent)

Agency Theory
Information) ] Moral Hazard
(Chittenden et al.,1996)

10

(Agency Cost)

(Value of an
(Value of a Hypothetical Firm) 2
3
(Ri*k Aversion)
(Asymmetric



Jensen and Meckling (1976)

211

flow)

212

(Asset Substitution Effect)

(Free Cash-



2.2

Leland and Pyle (1977)

Myers (1984)

Myers and Majluf (1984)

Leverage



2.3

Myers and Majluf (1984)
Pecking Order Theory

(Transaction Cost)

Pecking Order Theory

13

(Pecking Order Theory)

(Asymmetric  Information)

(Bankruptcy Cost)



(2540)

(2545)

24

241
(Debt  Financing)
(Equity Financing)
(Tax Shield from Detx)

Trade-off Theory

14



2.5

24.2

(Income Variability)

Myers (1977)

(Underinvestment Problem)

DeAngelo and Masulis (1980)

Pecking Order Theory

“Lemon”

15
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Trade-off  Theory

(Tangibility)

Titman and Wessels (1988) , Rajan and Zingales
(199) Fama and French (2000)

( )
Banerjee (2000)  Heshmati (2001)
(Asymmetric
Information)
Voulgaris et al. (2000)
SMEs
1 7 l 0 1 . 4 1]
Fixed Asset
Rollover
SMEs
(Growth Opportunity)

Galai and Musulis (1976), Jensen and Meckling (1976) Myers (1977)
Asset  Substitution
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(bondholder) (shareholder)
Agency Cost
Trade - off model

Leverage
underinvestment Asset  Substitution
1
Fama and French (2000) book leverage
market leverage Trade - off Theory Leverage
(Investment  Opportunities) (Market
value)
market leverage
Baneijee et al.(2000)
(Optimal Debt Level)
(Expected Growth)
Titman and Wessels (1988) Rajan and Zingales (1995)

Pecking Order Theory
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(Size)

Warner (1977) Ang 1Ghua and McConnel (1982)
Titman and Wessels (1988)
Trade-off Theory
(Cash Flow)
Free Cash Flow Theory  Jensen (1986) Easterbrook (1986)
(Supply of Debt)
(Asymmetric Information)

Pecking  Order
Theory

Melle - Hernandez (2001)
(Cost of Debt)

(Asymmetric  Information)

(Agency  Relation)
(Idiosyncratic Factors)

Total Debt /Total Liability
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(Bank Debt)

! ! (Cost of Debt)’ ; 1 !

(Asymmetric  Information)

(Profitability)

Trade-off Theory (Agency Cost)
(Taxes) (Bankruptcy Cost)
(Book Leverage) L
2,
3. (Agency Model)  Jensen and Meckling (1976),

Easterbrook (1986) Jensen (1986)

Pecking Order Theory

(Book Leverage) 1
1

Pecking Order Theory



2

Rajan and Zingales (1995)

( Pecking Order Theory)
Jensen , Solberg and Zorn (1992)
( Trade-off Theory)
(Non-Debt Tax Shield)
(Tax Shield)

Ross (1985)

taX eXlIa‘uSted ] 1 ] V ) I , ) |

(Non-Debt Tax Shield) Trade-off Theory

Scott (1977) Moore (1986) ,

Shenoy and Koch (1996)
' Gardner and Trcinka



Kerrm TV

(1992)



	บทที่ 2 แนวคิด ทฤษฎี และวรรณกรรมปริทัศน์
	แนวคิดทฤษฎี
	2.1 แนวความคิดเกี่ยวกับความขัดแย้งระหว่างบุคคล
	2.2 แนวความคิดเกี่ยวกับความไม่เท่าเทียมกันของข้อมูล
	2.3 แนวความคิดเกี่ยวกับทฤษฎีการจัดหาเงินทุนตามลำดับขั้น
	2.4 แนวความคิดเกี่ยวกับต้นทุนและผลประโยชน์ที่เกิดขึ้นจากการก่อหนี้
	2.5 วรรณกรรมปริทัศน์ตามตัวแปรที่ใช้ในการศึกษา


