Abstract

This thesis focuses on the theory of asset pricing models and their usage in the
design of credit contracts. We describe the evolution of structural models start-
ing from the basic Mertonian framework through the introduction of a default
barrier, and ending with stochastic interest rate environment. Further, with
the use of game theory analysis, the parameters of an optimal capital struc-
ture and safety covenants are examined. To the author’s best knowledge, the
first EBIT-based structural model is built up that considers stochastic default
barrier. This set-up is able to catch the different optimal capital structures in
various business cycle periods, as well as bankruptcy decisions dependent on
the state of the economy. The effects of an exogenous change in the risk-free
interest rate on the asset value, probability of default, and optimal debt ratio
are also explained.
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Abstrakt

Tato préace se zabyva teoretickymi modely pro ocenovani financnich aktiv a je-
jich pouzitim pii navrhu optimalnich ivérovych smluv mezi dluzniky a vériteli.
V prvni ¢asti je popsan vyvoj strukturalnich modelu od zakladnitho Mertonova
modelu, ktery byl déle rozsiten o defaultni bariéru a zasazen do prostiedi se
stochastickou drokovou mirou. Prace dédle pomoci teorie her hledd parame-
try optimalniho zadluzeni vzhledem k existenci dluhovych kovenanti. Hlavni
ptridanou hodnotou préce je navrzeni modelu se stochatickou bariérou defaultu,
ktery vyuzivda EBIT jako stavovou proménnou a ktery tak lépe zohlednuje
aktudlni makroekonomickou situaci pti hledani optimalni pujcky a rozhodovani
o mozném upadku. Préace také podrobné diskutuje nésledky exogennich zmén
urokové miry na hodnotu aktiv, pravdépodobnost upadku a optimalni miru
zadluzeni.

Klasifikace JEL C73, G12, G32, G33

Klicova slova dluhové kontrakty, stochasticka bariéra
upadku, ocenovani cennych papirtu, modely
zalozené na EBITu, strukturalni modely

E-mail autora martin@dozsa.cz
E-mail vedouciho prace Karel-Janda@seznam.cz


http://ideas.repec.org/j/C73.html
http://ideas.repec.org/j/G12.html
http://ideas.repec.org/j/G32.html
http://ideas.repec.org/j/G33.html
mailto:martin@dozsa.cz
mailto:Karel-Janda@seznam.cz
http://ideas.repec.org/j/C73.html
http://ideas.repec.org/j/G12.html
http://ideas.repec.org/j/G32.html
http://ideas.repec.org/j/G33.html
mailto:martin@dozsa.cz
mailto:Karel-Janda@seznam.cz

