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Bl R, ERAWEATG, fER—EEEAFMTRE, it
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BRNFUEALBSFHRIT £IT 6.7 HZ5T, R EH & 2Rt S
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(1) See Myers and Majluf, The Capital Structure Puzzle, Journal of Finance, July, 1984,
pp. 575 -592.

(2) f#,2004 £ 1 ARCESBRATFRARATHREFRPRELRAETENL)
RE“BRAZREERETH ;2008 5 12 AWKESRAATXT LN S RRE
BHFRERUETELIRB T AKFLAAAE, BRE ROV F A SF EHRE
HhERERERSBATA ;2011 £3 AW(ERBFSHQRRE TE"H
IR BREREETE 2013 £ 11 AM(FRIAXTLERAKESFTE
KEE sk E)RBRBHMEFSTIH" 2015 £ 11 AR HEFRXTHER
REFFAHLEEET=ATEANHEIDRBBREFTAFEN HRRLEN
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(6) BR“BRIMEEAKHEMEFMETHE", H /M A, hup://stock. hexun.
com/2005 - 11 -07/100323643. htm!,2014 4 12 A 20 H #4,

(7) #&X EERAL0B£11 ARI(EFHEXTARRERKANHEEL) R
TR AR BB CEF R AR REATFRAN T RAAT K
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Bk, BB, (8RR IR B D BN R IR &3, A R A i
FETSHEENAEFBEQESE) , RAEE T B0 /AR5
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H LR EAT; Q) HMERTENTHL, ARTASREANEL
WHWHHE; G) B NTHTRPERENRFZLEEAWE
RS RA AR, Sk b, N2 i B SRR O AT BUE I,
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(9) “UNAHERAREPEYRA LM, # ¥ BiE 4 W3k, http://www. csrc. gov.
cn/pub/newsite/ fxjgb/ gzdt/200710/120071031_69305. html, 2015 4 12 A 20 H i M,
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A 20 838,

(11) HREKL2015F4 A3 BEFARLALF, A A TREAAEEEHAFRAT
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(12) 1997 46 A, L BTHEESARALANTHE RHERLTREXFH T HT#
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AKREEHEL,

(13) RE0M4EEE,AFF% . Ok PHEENEITBA A S LA A
15.9% 36.3% 0 47.8% ., HBE &M Z,2015 £ & AFFHE . LvFH. P H
EEWRATHE B K 10553.55 {20 ( & 39.5% ) .3431.02 {2 ( & 12.8% ) fo
12759.46 {L.7C( 5 47.7% ) R N E A G L AEEN K T EBFS TIEES K
FEAEERRACEARARF RELARRURFEASEA AR TFHR.F
BRATHRPFEREDFRNEAER,

(14) EURLHENBEIMTITRERAWESFEAA, FRALEHCFREF ERLT
FlAHz—t, mEEARN M, TE-MARERFHIFRATATMHESF: (1) &
B 5P R A B AAA; Q) ABFEAHRDT =4 TERFFLEAA UL (3) 2
HARFEFI0CTU L (D AXSHFEHETRET 6, HAMRELFLZT, ¥
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# o [ 5 % 4% B 3§ , http://bond. stockstar. com/1G2011081500000604. shtml 2014 4 12
F 20 BiFE .,
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(20) #fm, EHSMEFATHEE"E2009 £ 11 A9 8 CHBELITSI RAFH, #£4t
566.8 {L7T, KA B AAMIE R(535.2%) , HEX S IS8. 8L (5 28%),
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