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4. HABE] A HR #@R 2) ESE
M ke V. % &
I. ]

Ao E#kGeERY LIS HRAHFARM(contingent claim)e] (EigzEel A Lt
o] 2oz QAU Hol we}l £RUYB BERERANA 29 Faddo] - Az gt
ksl AEAAANA Ad=Hn Y A R42 FAFEE F BE KX HdHE
(warrants) 5 o8 438 T=Ze)e, T2 2gqly (compound option) & B A 23 4
el A9 AR EHB (option pricing model: OPM)& 2= w©- #7549 7142 A
of o}&¥ < vk A o)k

ol MAEARE At £ Hod HXF HEs A9 & A= FE
et A& nus Eropsd, OPME o] &3 M=2¢ weke] MBERSY Al 7Hsshd,
2 AAFe] AL =24 A3 £ 4 & Aol

a#HA AFEAAE AT TAANA FAA G249 %Rl (CAPM3E OPM9)
HABH A% HRAFEFEE Alstgdex, ANA} VAdAE (CAPM, OPM 3
MM HERA DS (FAel B2 MB TR &)L shiglish

I. erEdsitg ez Aol #X

1. 3¢t (call option)2) FH 9|
TYAE A4 Yol vle) e MEoE SAT ARE U3 $RT AL 4

* AR ARG D)
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T bl B
S #FE wairy. o)« X3 FAE W H (expiration date), AR EHKS THE
#(exercise price), EA = HX S 7] =xl4k(underlying security)o]lelm H&
olggt FAY sAe dubH o g s 24 RERRE S, THEER X, wr1d7=Y

A7k t, EER FTE re 12444 7988 4% oY ¥r=2 Rpa". Blacks} Sch-
oles(1973) = F-9¢ AR TEZe] e MAL FlAEsIE =43 (closed form)2] F8& T
A Frry L Austa e o]zAe] ulE o=} Black-Scholes BAIQl Z o]},

C=SN(dy)—Xe "FIN(d2) (E-D
1a(S/ XD+ (rﬁ%az) t

oVt
dz=d1—0~/t—

ot dy=

‘2
N(d1)=7.;—-”—51e“ 2 dz

2. #za Berd

Blacks} Scholes: 1973wel w3 el =89l [t sl sd =29 7Fx]G 7o) A fABAR
€ AHgsta e J19Y FAL 2 199 AR EA 3 EhH s B o4 e
Hgo2 AASA. F F5 ABE LFE A 198 FAAEE AAAAAAA s
A A mkr|de] dRstd o R o £ES G4 BAT 7 v AT AHEE 49
FE A E Rz 448 5 ke Aolrh o] A% A JlE&AAE s MEE
ol =, fTEMMKS fbES] A=rtAel vt webs EES wrldd 71524 &
fE7F Ak S AwslAd 2ol A, FFE S st 2 233 AR BEES
Y 53HA "ok g2 jRES o D6l Jde EEE JHEA AdAstARSY 5 A9l
E, BEES AL FAT 5+ g2 719 28 FES AAAE] &F3HA et

o]y HAET FUY g AR stg AL, 9 KAEEE S 2 s,
¥je] Fadsled g D, ¥ REMEE V, FA4R gAY AL tetn & o,
71938 54 712 S & oh&3} o] Black-Scholes] OPME FAsle J7Hd <+ & A

o

22 g A 8

o]t} ®
S=VN(d\)—De "rtN(d3) (-2
o dytn (VDY + (ret2a?)t
oVt
dy=dy—o/T
1) Sharpe, W.S., Investment, 2nd ed. (Prentice-Hall, Inc., Englewood Cliffs, 1981), pp.412
~413.

2) Black, F, and M. Scholes, “The Pricing of Options and Corporate Liabilities,” Journal of
Political Economy, (June, 1973), pp.649-552.
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OPMo] 2|3k R (R

N(d)=712=”j:e-§ dz

I. #t&1E (combined CAPM and OPM model)oi| ©|8t #st{E(EFE

1. 2 ™

XA Tl A oH e E S8 LA ARTEE 1R HRM ogRcte A
—3 REFFo FE5Iik#E (pure discount bond)wt o 2 A FEHHIQ %S /AT
itfge] 4w e D, mkr|ge T elr). agjx ubrjd T ol o] 2o 7= el & ol w gt #iB
&I EE PATA g, A e dA AFskA] Gech ol Aol Ay
ctxn & @ o] 71919 #kRX-L Blacky} Scholesst Fa3t ubel zro] -3 d FhAd o2 43
T 4 Yk

aelsm CAPMsl OPME w157 H3td ohg3t e 14 & AAg+.

(D ZRAARY 28 BHEXEL AP3sldqd 255834 (a strictly concave utility
function)& 7kxj=, 7| &8¢ SHEHE F T rt(expected utility maximizers)

() e B#E#H= FIENQ < &(homogeneous expectations)-& et weld] 24 54
8 g, FHE ARAT Tl Psld BE FAAEL AT A4S Zed

3) FAAAL BLELXWH Y. e FAAEL EBMEEX (price taker)el™ =3
Aol HME b KRB, FaE, A3, digd A 74 53 e pAd 8
& EAsHA g

@) ERBEE] A, FAGES TR NAEE EEEHEL S drteA YeAY
del € o+ Ak

(5) 478 el YeAA e JgrtAe] B3 ExdelE 21— FEE(og nor-
mal distribution)dl] w 2w, 7o) g9 F#S A5},

(6) £+ A5 o2 o] Foixn], 2 & HABES AT Hfie 2T 7153t

2. CAPMO|| ojst f¥REFR

CAPMd 9jstd % BeEietet HAKE /o HKkER] & MRAT HF70 A%,
A AL HFEREE X et
E(F)=rp+[EFy) —rr]1B: (B-D
2} R =AY £ 8} £z1v) o) o] -g-(the instantaneous expected rate of return) E(F)Y A4
AHQ B 8 gl 71 &7l HBY AT & Bt FH 1A 77 919
E [E@Fm—relols, olz12 3+ A9 Wik (market price of risk)& ¢|v|ge}t. 2
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T X B
dlm g oo AAA A8 Bk Tkt el Ade
B'= C0V<;'iy ;M)
! Var (Fy)

olzigt CAPM-E& BAKES M5 FEsE dd = AH43 4 glth. CAPME o] &3
¥ e {E 1 ?ﬁ@*ﬁﬂ_‘li& ol FHM BT (EHE R (the risk-adjusted rate of return valuation
formula)z} FEEMSEEA(the certainty-equivalent valuation formula)$ & 4 ¢t} ®

M AE2AEAE ¥ AT 9427
CRATOA %P RE HHETE BHES Drldel T EE ke Aasdo by
stelet. EAMB HEL = A1 7o HAERME Vo CAPMe] &a] t}g3} 3] $E

T + gk
Vo—vo

0

pry=ETD=Ve. (12

(= Vr: @9 T ARAA9 AG7D
CAPMs| sis) % i 9 A el ge

E(#)=7p+[E(Fy)—7¢] —99%3(?(";%4‘)‘

=7p+[E(Fy)—7r]B: (-
A4 (I-2¢ (I-Dez 46
E(V, ;/_)0_—}_’0_ =rp+[EF)~75] B:

- EVD
1+7r+[EF)—7r]B;

- E(V _
Lt [BGi)—r7) e T

Vo

(E-D

S AE-O7 o2 ahAEREEIR FHEEH. 2 Foasa gle Ao,
(2) HRBESFEEIA I3 7 g7z H7
A2 LA BHEH 9 AUH-DAA

Cov (7, ;'—M)=c0v( KTV— Vo - ?M)
0

=—-Cov (P, ) CL-5)
1]

(E-5)4& (I-DAe) walsa,

3) Copeland, T.E. and J.F. Weston, Financial Theory and Corporate Policy (Addiscn-Wesley
Publishing Company, Inc., 1979). pp 169~170
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OPMo] 2i<t BRI [T

Vy= E(Vp
[(EFu)— ~—rp] Cov (VT’ Far)
I+7pt Var (Far) Vo
Vo(1+72)+2Cov (Vr, F4)=E(Vy) (1-6)

E#)—r
o r=EEazre

4 (I-)2238 FAGHAedd ok A-DE o B & + gtk =
E( VT) bY COV ( VT’ rM> -
Vo= Ttr, Co-7

3. OPMoi| olgt #XREFE

TATAA ART SR o) BAE AShn Ak A AL 2 A9 AL
o AT FHHLE B+ Qe Leld AFHAL AT RBAA 2 A FANAE
Bustrl QA A BBREED B-S BEE oS5tk AL Spysi o)
oIt
BR A%, —B BLAHE 22 A%l WEE VA A 2A00 S FHEE
o 30 EERE D7t Hm, S 240 KARY SRS 0% AHKARY S o)
g5, ARG Ske Eal GBAAAG A o) A, HBY WERATE 7, =
M2 ol§W 4 dvh 2e=E BREE S § B—S EWe] g Ewel wd 29 4
(I-2)8} 2},
S=VN(dy)—De-"5* N(dy) C1-2)
In(V/D)+ (retLot)t
&= o/t
dy=di—o/t

d z2
N = j e~ tdz

L
B—S BMeo 2 #RT 99 4% ol Satd 4 BHEo| HRAME HAL 3L 54
st obelsh 2eh, &

2S v
a-V"“N(dl)>0

—g%= —eT5t N(dg) <0

gs,—pe-wz(dz)‘/ N
aas 77t N(d2)>0
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T 1 B

gf =De-"r1] 2(da, _+rFN(d,):| (H-8)
14
ot z(d)= x/_Z_;e :

2 kel PUEE L% B V. SRUAES HH of, REWEAZA BN 2, &
ERFITE 7, Fol BAAL BMEHAA Ketel, K FEEK D o AL g
Goluh,

4. MAMEO 28t #2 MRy it

HRABE St BHE RE BEE st AREM V19 S4etn AT o, Ie's
lemma¥el o8 dSE hg3h el el & givh

S=f(V, t) (I-9

ds=~%svdv+ Bar LB o

£35S §V+ 3S dt LA 75y, 110
dt7} 0o 2% A%,

in §=5 4= 5§ (r-1

A (E-1De A %‘Sﬁ BRS KRR 75019, 1;%5 £¥L£B) KEX FvE Jrstez
o] A& 758} Ay WA
Fe=03 § v (1-12)
9 A(E-12)5 CAPMd| A A2 Beoll o] olshdd,

B . COV (f-'s, ;M)
ST Var (Fu)

Cov (%51—,}9—/ Frs 7M)
- Var (#x)

1{ Cov (Py, 7u)
Vs Var (rM)
SV
S

7§ By (E-13)
HRO WA RS AE2WO WA B Aot SRMES AT KRMES BHE

4) Itd’s lemmas] 3] = Haley, C.W. and L.D. Schall, The Theory of Financial Decisions
(McGraw-Bill, Inc., 1979), pp 267~273 3%,
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OPMell &gt #RAME %

2S/S (_as V) 8] o= Yo} Ah®

Vv \Tavs
B—S el Sjste Sy=N(dDol o 194 OPM3 CAPME 39412,
SV
BS—aV S BV
=N § 8y
=Es-8y (% B=N@§) (E-10)
9 A9 EsS thal Reld nw,
E=Ndp ¥
_ VN(dy
~ VN(dy)—De"FN(ds)
1
= (I-15)
1~ (P)es* LNGds)/N(dp)]
A (E-19)64 B8 2 A Esk sl 1uch =oh. debd #ke) MR ke O
T oRLBMEES BRG GRA Btk ZAY 2k 429 AAR 99 G 4
A A, 4 (E-10)7 Aste 248 9ok #R9 AAY 8] FALARY 77
t o} Q8 AH Vo Fhols] dBel T4 WY & Q& FEEy EHS AUz gt

£ Aok
Meh, AI-10%, BBANAA Bl 3% FTE H47- @R Hamada
Z ofel ACH-16) AI-10E 43

=

o RO Bs=% BrSl AAoln ¥ 4 Yok

T Az,

Bs‘—“aa%gﬁv

=N@) ¥ 8y
(1-16)

=N (1+5) 8
J5hd, Bk AT EmEele Hamadad) #BE AT Fo

o Aol

ek
AR @R R Al AR V, D, o, ¢, 79 9L a3t 2ok

5) Galai, D. and R.W. Masulis, “The Option 'Pricing Model and the Risk Factor of Stock,”

The Journal of Financial Ecoromics 3 (1976), p 58
6) Hamada, R.S., “The Effect of the Firm’s Capital Structure on the Systematic Risk of

Common Stock,” The Journal of Finance, May 1972, pp.435~452
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T il %

985 o s Bscg BBs.
o<, B0, Woco, Wco, Wy

Bse FA 9 BE{# Do ot dpoln, LRMEM V, FAYo\ g rr, 2¥LHE
He T of, R QXS] M £ o el Eh

(E-17)

A

Y=

h)

V. CAPM, OPM % MMe| HERF

A3 A7+ g BREEARES 24T + A A4 1958
gl wlo} Boigch. 1058de] MM & 759 =% [EARA, A%
% 3% REEH]L LI, 2% A0 HREMS BAEEY HAd dsid o
3 ubx] $ed HMARE T REBAHS TAA Y Zedch

Ty MMe| 19 #me 25317 98 “‘RERN £k L%E(homogeneous risk class)$-
HFstg ey, oled Y FelAde A2 the PTol Sl LgKRe HHEE
W ¥ MRS 2o e Alste At A obFA RHEEL shskx) Fstn 9ok 2
Hamada(1969)®2} Rubinstein(1973)%-& A A 93 7179 1A AZAHE o] £8}
A sk CAPMe] 9lstel MMe B¢ Swstsich. 2ol AF%elAdE CAPMs: OPMS
HAER 9§ FR) MMERY A4S vl $48 2

1. a7 EERd 22
ole] A1(H-1H)+&
B:=05. % By
=N(dy) § Bv (1-14

OPM¢] Aol HEEARS BABRAS ohstd, =2 #2E5 MMEHRY s 2dc dd =
o] &1 4 glrl. $lelAl TFit BsE CAPMd] wiqlsld #hkel HARAEL Hstd,
ke=rp+[7u—7r] Bs

=ret[Fu—7s] N § By (N-1

oY RELEEES AAH 1@ By CAPM o8 wt&zt o] vebd 4+ gl

7) Modigliani, F., and M. Miller, “The Cost of Capital, Corporation Finance and the Theory
of Investment,” The American Economic Review, June 1958, pp.261-296

8) Hamada, R.S., “Portfolio Analysis, Market Equiribrium and Corporation Finance,” Journal
of Finance, vol.24, March 1969, pp.833-851

9) Rubinstein, M., “A Mean-Variance Synthesis of Corporate Financial Theory,” The Journal -
of Finance, March 1973, pp.167~181
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OPMell &%k Al R

BV=M (IV-2)

rM—7’F
3 AN-DEF (F-DAG 298,

ke=rr+[Fy—rrlN(dy) g_g"_—.%

=rp+{Fy—rrIN(d) —g

—ret[ry—rsING) (145) (-3
(zt B= R84 WHEMED
CAPM=} OPME #4417 HART T HEEAS KRB AfRMKE A0 T
A AE AN-3De] & vebd Fx g9
gl A(W-3)e] MMe] A 1= Ak AR 37 1% 2L (d1) 1o} =lejof vl 2
o5 N@=1 < A% AN-HE 43k ol Aws) HFT + Ak
ke=rp+(Fy—7r) (1+§)
=Fy+ (fv—rp)g (V-4

8 A(N-DE A Fo] EASIA Gv BEBEARTH TdA HOBEAY BEXREALE AHY
St MM A T A ok Jeks] 9§,

CAPMs} OPMY) #i4miA) 3 HOBRAS BARA L7l MM A l19Ag 938
71 93 4L NWd)=119] A$ad, N(dDe] 1o 57 e di=coco]oe]olnl A5l gk
th, olel dif] B4 E W] dio] oo EEESIE A$E e FrA A Selnl BiEslc.

l,.(V/D)+(rp+_§o-3)t
h= ot

A, LRLE KEES HB o7 0] F7hE o NdD=10] 4B} ol AL LEM
7} Wzt (non-stochastic)el eh: #l=lel ek, & HA3h AR EEE A3 63T +
gov, WERRES MHE 7blte geloth 2oz A 2AL A4 EAH
fyo) .

o, WHEZAR S WM ¢ b Foolel A2aR N@O=1 o] et 22t #M3|
BN A9, w06l FRY A%, EHE QAALE 0 Aok ¥a4e A 04 5
B, 7ol ARANAAR 07 A==, o] HHE FAEHY ok

P2 Sael AT BARA EERATEY A HAMB T HOEAD BA
Bl At BoE MMS] A IAlel &g Beshe dAatA devn ¥ 4 gtk

2. ARV fREHO| U8 H=P
a7t fabgtel -gle=, st go] Oetx 74 E -+l OPM, CAPM ¥ MM #
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T 1 -
RIS HE L. ol AE TRy dd A, »lq CAPM= OPMY #AMA] <
s BrE sk,

BV
Bs=37 5 v (V-5

2gx e oa 4oz 39w + g0,

V=S+B
B=V-S§
=V—[VN(dy)—De~"r* N(d3)]
08 —1-Nw
=N(=d (W-6)
2, CAPMd] ) ¥419 A2 & b Fobd,
ko=rs+[7u—1r] Ba w-7
A (N-5)% (V-De H4lst4,
k=ret[ru—rsINC—d) 1 By (-8

CAPMo 2 %3
Fyv=rp+{Fu—7r) Bv
=712 (7-9)

iM—-fF
S AN(W-9S A(N-8)el ©qlshd,
ky=7r +(fM—'F)N(—d1)g E’;;—_rr};))

=re+Gry—re) N(~d)

_'J_Eit‘“ ?V=kV °]E—-i’
b=ret Cy—rIN(—dD (W-10)

9 A(N-100& 984 e A (risky debt)®] =}v]-§-& CAPM3} OPMe| &3} A&
3 Aotk 494 Y FAY D45 FAPelAE 7rsh AW AT 69 Ao
= Rl

6=Chy—75) N(—d § (V-11)

CAPMz} OPM¢] #amB o s Roar 4(N-DY HTEAS BAZEH ko A(V-10)
o ¥sje BARA kY METYH BRARB(WACOE T34,

wacC=k B+2.3,
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OPMe| of gt #RR{AM FH

=[7’F+(kv—rF)N(-d1)%:l €+[7'F+(kv—7’F)N(d1) g:l “‘97

=7e(ZH) 4~ INC—d) + NG

=rp+(ky—7r)
=ky (V-12)

S AN-12D)E A &) gt 39, MEFH BRBAWACOL o] EABES M
Biglel A4 QAshehe MM A 15A% 9Ags #a ohleh, o AL kel Rl A
24,

b=ty Chy—t) 5 (§-19)

A AN-13)2 A7 =L 220§ kE FoT MM A 13 &3] 931

2822 ek AfEr AE4 e Zloletn A E Afol = CAPM, OPM ¥ MM #H
RO Z ME 4k, A7 BEKY Ao CAPMa OPMd &8 HaEAL MM
HaE A2 4A54 gt

3. BAIEES T2 HAIKR R (redistribution of wealth)

dr

MM-& EARMBE] ML 3 LRRT FAEM 5o AL 4L da4stx &
ta FAsle RERAEEE A5

e ¥ REMES KR RERARME BABEY 34 d3td 933 ¥
ot & Vie=Vyolw] Po=Py7} A%t

etz
i

)
Vy=Sy=Ny Py (V-10
35 LY A HRRE TS HELE AABEE UAE AL,
Vi=S.+B,
=(Ny—4N)P,+4N-P,
=NyP, (N-15)

MMse] A Tl st Vi=Vyelmz 4(N-1)3 (N-15)F #|astd Py=Pro] 4
A & KRS KRERMET AL T2 FAge] dAY ¢ st

H9 Al A MM HkEEs AET29 BR glo] AR RoMEX By =
ETZ HACE g B EFE A4 L4A gervln F354 . 28 OPM2
#oREREFEA(‘me first’ rule)o] bAdstAl AAAA] devtn o4, o)y HHFE
B&ol BEY 4 et AdME 2Ustn gl

= FAE ARt v sl AET2E WAsted, 1A oA A4UE A, o

10) Copeland, T.E. and J.E. Weston, op. Cit., pp.412~414
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F4 4dE Btz 7hy st
ViA=S,44BrA=n; py-+mmy by
(e BRAB, b HREFHE, mo BERTHE, b REEEER)

R dn-prHES HAE LYt ko] HAE TSl HroE BAEES 9
Agerd,

V18=5.2+B,?
=[(m—4n)pe]1+[m1dy+ Anps)

ALTE HA oA A ADA [mbh]e Vit AAAE FuE gt vishe, A2d
FAE F7EE LYY FlE A2 ARA [drp]st FFo2 FIAG A ViA(=
ViH)E g2z s siginh. ARTF2E Jd FARAL 98 Susiglod, 34 A
2 o] Fol7] w e, o] Aol g nAL Brbesltth. 2 ARFE ¥Rz q
e fES stdshAl sM, RKEC %R ERK-S AEstA 9 Aotk

be<lby, p2> 01

azaz OPME &, HFKEMo) TAA F& RLEANY TAAE MM BH

€ 2El HoFAE Y B AR sgel HAY F drie ANE Aabstn gk

_1[)1

V. 208 MEEERENS 88

1. £EFME TRLF|= HE R E(acquisition and divestiture)

i I
@) Dy=Dy
) E(Vr)=E(Vrp)
©) Cov (Via, Vud=Cov V.5, ¥
(@ 0‘A’>0‘32
 Vrear A71938) WA T AR A9 il
Via: AZ19Q9) ¢t AR Bl
Vo HHLEAES £ AR HEY &

Jel A FolA (D)2} (9] 7o 28e A, B F 799 HHRAEE At 2 Vo=
Vosel A3k, 74 (24 Fr90 @AM BRI Bast 8% Ttk A, B 5799
HEES Asld MAXS FHel B/9e) SEEst Zehe Holth o] AL AAGS *

BRY fakgel Brlguct € A% dold 4 & dAolth. H—0ge] AL BB
X7 i = BES Hoolv AR BABESR T-9shA J(acquisition) £& 1
RE BERE(ivestiture)Z P& of o] F FA] LAYdet.
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OPMel &) 4k XM M
whek ot >op? 2hm ZHA ¢eb, OPMel 94,
Soa> Sos
Bos<Bop
Boa/Soa<Bos/Son (vV-\,

A 54 (V-De B7-&, OPMe 938 tde] RiEE ohd BT fEife]l B2 35
7lZ2A4ke] WBREY Sk o Frhg Tt A o EAE F3ogdvh el A o F§
vhe} Ze] HRL AR FE 4 YUyl wEel OPMo2He §5/00%>0 Ap4-& 483}
o Soa>Sepzle H#E &% Yk

Fagog FaAe) AmrtAst wr)d7A e B ¥ £EL8S @E 5 B—shd,
=] SEBREY FHkel B TG, THEES FHEECR ¥ 4 HET BAE
BHE 7HAA Aue A4S 38 4 U ARE LS;%E el A AELFE o &
& vebd el

olgA E =) HoEME FLER(‘me first’ rule)e] A=H oz AAsA A=A ¢
= EANE TdAe BEEES) 438 4 A& ol=id o #H¥kw(acquisition
or divestiture)o] A3 xtEol s HITR + Aotz Void, = FAAA 2Ny HEo
BEEARS B ARARS] EE7T B1LsH o) o] AL BABRI A3 gv ZL2BELRH
B TAAL &% BOFEE S HES HEEE Adold BY BEFE e Lo 4+
St AE gudict. olE & HollA AbAAl k] %A (indenture)s) F84de) FE2H =

Relr}.
2. ‘A FEH (capital distribution)

&3] Kol oWyt VHZE HhEdA A2 o, 2742 HEEES Fuy Q32
= HKEVE FAME BRE b okl g o] AL giale] AnHYE AL ik
HEANA AL RES 448 HEdA ALshe A BT #Rolth. 2F g &
Al K B HEE AL, KEe #ES BE F7RI5IA 4. 29
I EAMRMS A2 Fei 2 W I sgLe (spin-ofDE £ F Urh

D g

ALGES A —B09) Yok B2 wgolth. EEES Y3-Tol AR e Wy
= fakol AUk AMES HY £4o] sbE 2A HE IUHQ Ak, 2% B
T AL oAst] 1A ¢ BF F3RBA EESEZ s HE AQH, od A%
RS BEE 074 Aok WER o]l ol wol, A h¥ye) AN AL W
AAE 2 ARAA D G Aolth, —MWSE WES A% Prlecld e 29
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T b b
1 ‘;}._

o

F gon, fFroldeziy EA + YEF HHl=Ela

3

2) 7]¢] 2& (spin-off)

Aedaele shhe) A%E T A S99 %oz Pestt AL d€@sh 192

i i
8 —f Aste J1E) LEQEAE MBMoR Tasteta AN E o¥s HER
2o EERT 2AAA, A0S YEHR S e pEE Adste gl
A 2elel gl b Fag 54, A2 A4l £ HXE VT V1% F BLER
o #EEANAD 2t HAolrh FIAH oz KEEL HEEEEETH 282 H2
2439 Q¥EE FAL A Zeh Sukstd iEEESE dold AldA v BE
(Ze] olAelE of B WAL e} gddobdd A 22d s FA4T 5

98 e OPME o §3te] MBmo= 3317 9o 0gsh 2& A5E weh
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The Pricing of Corporate Common Stock By OPM

Hyung-Chan Jung

Summary

The theory of option pricing has undergone rapid advances in recent years.
Simultaneously, organized option markets have developed in the United States and
Europe. The closed form solution for pricing options has only recently been devel-
oped, but its potential for application to problems in finance is tremendous. Almost
all financial assets are really contingent claims. Especially, Black and Scholes (1973)
suggest that the equity in a levered firm can be thought of as a call option. When
shareholders issue bonds, it is equivalent to selling the assets of the firm to the
bond holders in return for cash (the proceeds of the bond issues) and a call option.

This paper takes the insight provided by Black and Scholes and shows how it may
be applied to many of the traditional issues in corporate finance such as dividend
policy, acquisitions and divestitures and capital structure.

In this paper a combined capital asset pricing model (CAPM) and option pricing
model (OPM) is considered and then applied to the derivation of equity value and
its systematic risk. Essentially, this paper is an attempt to gain a clearer focus

theoretically on the question of corporate stock risk and how the OPM adds to its

understanding.

— 149 —



