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CEEARLENZ k" FREAIN S . “The capital structure puzzle is tougher than the dividend one.
-+-By contrast we know very little about capital structure. we do not know how firms chose the
debt, equity or hybrid securities they issue.” ¥ (2) “We have only recently discovered that cap-
ital structure changes convey information to investors. There has been little if any research testing
whether the relationship between financial leverage and investers’ returns is as pure MM theory
predicts.? In general, we have inadequate understanding of corporate financing behavior, and
of how that behavior affects security returns.”® Myers $A 4 33004 7 9 55 2% — ik 9
CHEARLER " 7ET MM BRI TG B T U 95 AT AN 55 A 8 9 U (] i 2 )
FREM LA AR RER, HXXMAEN KRBT, FE L, WAL
A PR AR 55 R P U WA MBGR EA R M 5 AL . AR ARIT S, BT
RIEPH A SPASEER MY 5 RERERNZEALTLME, AR 2 AT g,
Heanx R RIE . AR R A e e R, PG, TR 2 R e A N [ A v
FALAF LR A A . RE, BT AN [R] Rl WE SR A 6] 2 A i BE AR A5 M st 2 L &2
Btk AT, ASIR)ZS F Rl BT SRS () B REIE BT ARG M 2R, AT L i AL,
WZik” . $EE, B Myers 7E (VEAL M Z k) T “EREEMRK" A Miller ££
1977 SRR “ P PERSFE R W% I 55 R A . AH0E AU AR, R TT
WA Z T BT B E T X ALS ) R U S A, RIBR I 5 B A S Al
MERIE Z B R MBI, X SCN A SEALE M PR AL T B WAL i Z ik 1)
PRI A

(—) FALEHE YRS, MEL “FTALEHZ R

W (1999) VONEARLZHBLEL T MEGL R AL AIE B BT A 4540 it
PR AL WEIC R EEPE . AR, LA 1997 4E it br ks, K VEAS 45 H BSR4
JH . BTGB WD ASR] A R Be . SCLL 1952 425 73 K0, R e AR S5 iy i 2
PRAE R 1952 4R Z AT AL SE T A 45 W G Rk B Bt . 1952—1997 4F i LA A 244 Hlie
R IBWTBOR 1997 -2 Ji5 W HT BT A S5 14 B R R B Bro 1550 BT A G5 1 BE 32 S 45 il
e, Bl e . e s, SUURAG IS 25 MM BhE | 8
AHE, BIEFIRMESE . AL A FE A A S A
FRAMIE . FS5BRAEGE . Sl A H G e R A e 5 @

TEfG STt , L2, PRt (2004) SORFHTBTASS H BIE 3 — 0 3 i I
TS OO0 Rl 95 B0 1 7= A FAT 3368 B JLSCTERR 58 ) 5 LA Leland. H & Pyle. D.
H Model, Ross, S. A. Model, Harris. R. S & Litzenherger, R. H Model 4t 2 ) ¥f A< 2%
F{E S A, DA Grinblan. M & Hwang, C. Y Model, Allen, F & Faulhaber. G Model,

@ Stewart C. Myers. The Capital Structure Puzzle [ J]. the journal of finance, 1984 (6): 575.
@ Stewart C. Myers. The Capital Structure Puzzle [ ]]. the journal of finance, 1984 (6): 575.
@ Stewart C. Myers. The Capital Structure Puzzle [ ]]. the journal of finance, 1984 (6). 575.
@ e TARGHEH L (M]. T LS i, 1999: 6.
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Welch, I Model MACEHH A TT{5 5% ; [ Bhattacharya, S Model, Kumar. P Model,
Miller, M. H & Lipton, M Model, John. K & Williams, J. B Model Jy{t 3 ¢ ikt Fl {5 545
A; P Stulz. R. M Model, Harris. R. S & Litzenherger, R. H Model, {785 /KA A4
A Il A TR AU A 25 4 BB SF L

BT . ARG (1999) AR G A 45 by 208 i BRI A Co i RELAE 4 ol Rl 9% T2 2L
L G 5 FEA A S A S0 S5 i L Z B A LG &, Ak Rl B T2 &5 B it
WA MBS FEAFLAT R A2 (BElE AR D), SR AMAE kS
EREAR A T ] 5 B Al B S E AR . — AR, ARG NG h S I BT
AR zER S (4245 Net Income Theory, NIT; Net Operation Income Theory, NOIT; The Tra-
ditional Theory, TTT), MM ¥ AL RIE (RAFRALHWIE R, AW LIEHHK MM
UG OREERI) | RS IS5 E LA | (B OA B BT AR 45 44 BE AR T {E B AT
S %5 15 B JL AR A4 AR @

HK (2014) X@EALM LG O A FRBURMBE AR, 1ERvE A &4 18
) RV 01 T A 48 B S 0 Y A TR T AR G Ay B R AR G A B R R B B . BT AR
LSRR R R B, BT AL BB REBT B . T PR AS G548 BR K B B U AS [R] B
W1.® il SR A LS B LR B BOB LT NIT 336 . NOIT $ig R TCT Fie = FhoR [l Y
it EIMAATEA LI B K B FT BOE L T MM ARG ™ e Bt . MM Bidis sy
e AREIRY | AU S DU RS [R] A BEIE s TERT T AS 45 1 B8 K e b BUE B T 8 i
PR AR AR | W 55 RAGIIE | (5 5L RN AN HE; 1B WAL
FEV BRI AR B BT AL T 2 WA SRS ARG | FEAS L SUR AR fn R EE . XU BE
AT E ARG AR R A . WA AR AR R 2R SR EH. FEh
AR 55 BRsEAR BE, B AN BEH R T ABUE UL SF EMR R R R E AL 5 4
AAME G, DA RBAETE WU T BT ARG (4 Al 9 A= M B s B 78 5 ) o

XIFHE (2005) ARV GEA LA B IE R R I 1 R0 B AR 5 4 B A BAR B A 45
BRI AR BB, R BT ALS 4 B8 David Durand ££/2045 1952 45 2Z R P9 7 & Fh
WE AR B8 AL FHR VR I R B AN RV S 4 L 0l S e . R A BRI O A5 G B 4 B
MR AL EE AR, AT AL EIE L MM 3G B8 O bR, B0 55 1™ A
B R A A 25 B E R AR 55 S R A MM R MAIB RS, MIER T #&
B [, L EE ST IIE . AXTERE R S M [F A MM 3 S 1T
TIE, BTSSR, WIr AL M LT SSUEFTFE % . 28 E R B 5T
TR RA R, E R FrhE A A EAS A EREm AR, FEEhR
FGEALEH SNBSS T, P9 AG e B b4 w0 R A AR R B

e

WL, vustiE. NAMEEG IR [(M]. K& RAMS KX F g4, 2004; 8.
@ £, ARBK. itk R (F945): BEME [(M]. &F: FPEAMKEZFHEE, 1999: 9.
@ AR KRAZHEEEREmAREF [J]. B4, 2014 (9): 62-63.
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A (2004) FFHE ALY FE N R BB T U &, WAL ELE R
T 5 X6 Gf 2 7 WE A 45 #9532 il o (L 1) 3 £ T 52 T D0 B A 1 W AR 45 1) | 7 P L S
P, DASCBURAESTAR G A 1 Al A (B R AL B W 55 (e R SR B i L. RO BEAR 25
PSR L, MM BRSO 4 O AR, ST ELE . BURUM e | (R R R A
B W5 RIS X MM BE R B E TR IR T B8O E BB A S5 B A R, ik
S RS A IR SR T S U DN A A (R 7 1 AR A T BUAC BT A A BEE B9 ol A
R 5 BARRERL e 25 T S S RRE, AN I8 2l 0 505 Wil iy Bk ST A S 4 i 7%
BT IR AL IS ok WAG R T RAG R IREN. TR
TE B4 FEEASC R W i 2 (6 45 IRAX T A S5 4 BEE X 3 Aol JEHOR b i 2 5] W 45 il g 52
B R BT A X 2, O MM BRI AR T “ BEA L Z " A B L EA
“EALHBEIEZ M BRI R R @

BRI, Fk#E (2007) IHPGTT ERBTALHYBLER—AE MM Bl SR E 28 A by
(48 1E 5 35 MY AU Rk B O R TSR R . X —BIESEH AL 1 KB KEK: 56—
K CBRLARR S AU FLE AL BONARAS s 5 W RBRLAUBE AR A A 3 ) ) B A 45 4 BEE T2
IRAPRE (R T T S 68 A % A0 B A 0 R 5% 95 g A A 32 ) 5
KBRS BA X S A G BIEIE B E (RARRAR T R AL RS 516 %
HOE) 5 5 U KBRS B AN 5 B A 45 44 B8 T AP 77 5 I WE A< 45 4 BS99 AT
PR ShASAUTEE . BT S S AR R,

FEEIE ., X (2007) AKELRT MM BE ) BUCHE AL BB 20 T A& A )
REGPFFTHT B 20 fHE20 80 4R AORMIFTAY 30 4F-HF 5T B BeA 20 HE42 90 4E4C/F A 15 R0 5T
Brie, TERT R MM 3OS M SRS e . A RA RIS . AN EE SIS, M5
HATHAGE | 7/ BRI SE AR @

M EREHE N AL I TR AR, WESH, P AL B
I AR & RRATIRAFAEF I o AR Ml 0 55 40 L R 3R S BR 0 7 77 A S o 5 L i L IR
PG 7 GEA S MY B AR AR A (LR HRESEBR A 1 S AE A S A PR, R BB “EAL
k" B =S AR R IRZ R R . 52, WURPEI ARG e R R AR —
FEEIE B R — JEHETE S W 5 M (B SRSE B S BUIE ARG, A6 AT RATEDh Y ] 2 20 1R 22
L BT A S0 i M 0 45 0 {1001 3 P R 52 B LA A 4 4 R ) 3 R A A b A = 4 Ml WA 55
MHEIR RSB, AR A X — B s X — RNl B A 18 S B m A o 1, Wt AE
45 75 GEAGER AN A W 55 i (EL R SRS BR A A X LA, — 8 Z A A B A S My 3 B
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