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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 A(ESFRATRARATHREFRPRERROETEL)
RE“BRAZRERETH ;2008 5 12 AWKESRAATX T L S RRE
BHFRRARUETELIRE T AR LAAE, BRE ROV HF A SK EHRE
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— T B CUE 35 ) S04 O B — 38 E E AL R A B SR
EXMMIEFEATFRITMZ G Bk, B2, KT LR N(AR
BB ECIESREE) B AE R E RO FE M0 43 SR 2250, X FA A i
MAXEERIL EZHREABRRENR, RELU“EH" 28, %
MRBRR KRR, BWOESF®E) BRAXTAF LT A AM

(6) BR“BRIMEEAKHEMEFMETHE", H /M A, hup://stock. hexun.
com/2005 - 11 -07/100323643. htm!,2014 4 12 A 20 H #4,
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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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(13) RE04EEE,AFEH sk P HERN BB A LA A
15.9% 36.3% 1 47.8% ., {H/E X & H2,2015 £ — & NEFE . LbFH. P H
EAE W R ATHE B K 10553.55 {2 ( & 39.5% ) .3431.02 427 ( & 12.8% ) fo
12759.46 {1.76( 5 47.7% ) R N EE A L AEEHN K T EFS TIEES K
FEEERRACEKARAERF RELARRURFEASERA AR T HR.F
BRATH KRR EBDFRNEAER,

(14) EURLHENEIMITRERAVESFTFRAA, FRALEHCFHEF BERLT
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F 20 BiFE .,
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HHAEAERTHEEET),

Jb KRS B Mwww. chinalawinfo. com b K& www. pkulaw. cn


http://bond
http://www.chinalawinfo.com
http://www.pkulaw.cn

GEFE)RBEAVNHEBESEY

EFARTHEU(E) BERARITFET —BF ERENMEZ.
(DARBEMARREFERSH R HE OB S ERFMBRH (F5
EEAFEOLARFNEERSTHTAEMNAE), ARER%
HFER SRR S REFE NN B P RBEIHTEEENEHRE P
BEHERBOL, KREF T ZRTAT A HRSRE, AT ™= A5
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AFEFHREE, BB T RETHMEA R Y KA 55
BT A, A B AE SRR R SRR

= Bt R R A R AR S S AL

BAWE, ARBFFEMHEERBRNK D HKFMSFTALE
HOBRENE RS OMEI T AW E G, R, RS T ERR K
KB, B BATC AN, DA 2R A FR A T F R A T 35 Bl 05 i
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WA S B 5 35 T S H) R0 AL BT A 5 4R 1 LR AR R, A BB R B A 1Y
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BABF AT RATA BN ERIE,

B 2007 469 A7 BRBARRITHRARAMRNARARETS
DIk, x—WFEERS TAM AR, HBRNTHEEFREE
BERMBYOERH R M. #B5, AARBEET SRR, FH
B RS R AT HEERE 16 12700 b, SR B SR 4R 3U5R 2 T HLSE
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WA R . XFMERSR T S R T S SR A IR, & 0L B T AR A
N B A AR FR B, I — 5 R R ] & R S 4R IE LSRR BT,
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H, BAKRE THE S S BARY KREE , RELF KB G
MCIESEY S 16 ZF“ATFRITAFAMFEENT S, LI TEE
BE, AR TR T SR A SO T M ALE  RE R T
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Fi2015 E£H AT HEAEF EHRFOLRTHARERF AT E LA K 42.78% , &
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WMHWEE,HHEEARTEZBR X —HENH . 72011 4
IEM S8 A MR Z 80, 2 7 3R 38 B S0 BU IR K AT
WH S, EEFERENEAY. RFEARAFAMEE-RERMNE
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