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2 Modilianifrance and MillerMerton H.The Cost of CapitalCorporation  Financeand
theTheory of Investment[J]American Economic Rovicwwol 48,1958,

i3 Myers,Majluf.Corporate Financing and Investment Decision When Tirms Have Information
Ihat [rvestors Do Not Have[J1Financial EconomicsMol.13,1984.(2).
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A b 4 00 72 B AR (Booth Fil Avizatian, 2002)", — L& (IS g N
IS FTEEALE I X4 R 2, UM Porta( 1997 Y T - SF3 345, M 06
R S MANB R RIS T IE R ETTRRR,

I 25 0 117 35 B DL oA B 4 BT S T TR BE B R TR o R A
A 2 %uﬁ%fﬁxmtf_%ﬂii@%,ﬁ ) g BRI T IRABIIT (K
20 Y, (0SS ) B 1) £ BERI A o 2 0 IO A B SCIRR B TR
R A A AN A B e R AL T A E R ST SE A P I
AT EIIAARE . 458 (2003) i ST e AEE #4202 ] BT L L

{4y HayneE.Leiand anc David H Pyle,1977.Informational Asymmetriesk inancial Structure

and Financial Intermedizlion [31.Journa) of Finaceyol X1 N0 371-387.

& JensenMichae1(,1986.agency Cosl of free—cash—flowcarporate financeanc takeovers
[1American Economic 76,.323-379.

S MaleoTm BakeruJoffray Worgler Markel Timing ang Capital Steuctureld].lhe Journal
of Finance—=vol LT No.1.7002.

b Booth L. pwizalianAkunt-Dcmirgue.Capital  Struclure  in Developing  Courtries[d].
Jouraal of Finance A000,056)87-130.

&5 Portalegal Delerminants of Exlernal Finance[J].National Burcau of Economic Research
Workiveg Paper 5897.2002,(5:52-53.

G WA A M P A M, AR A A AR, 1999 5

D EATATE f\um?’ftm L T EMI A B R AR, 2004%:’%1 .
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Ak AR BB ER AR MM AR R 2 b, (AR S
IR Berger&Udell, 1998 )IA 4, Bl 3 Al I S BH T & 4 0 5 F Y B 4%
F AV AR RIYE G oK S L R N TR A AL DO B A I 7, R
W RISZ WD, h FUE =8N B2 Al & R %8 ik, by B3 A
FASEFATAY , R, SRRREFE (AR 18 PR AR, ik ATB R E A A U6
B s Mgt A AR B L 28 N3 Sk LG b A RS TR SE G 1]t
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1 WeslonJ b Brigham Cf1970,19/8, managerial Finance[J]0ryden Press.

2 Berger AN and ldell, GF, 1998, The economics of small business finance: the roles of
private equity. and debt markets in the financial growth cycleldl Journal of
Banking and Finance, 22,(-81: £13-673.
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BREETD, THLBEAEEE, @ ER P RAMEAL, HHY
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2040 604E R DASR , R R EFr# 4R AN R BT F E A&
WA EENE , F RS FFAEERPEFEWEMR. £ SR (R I Mackinnon)
FNF (E.SShaw 5 H! 285 B AIG A B2 6] RA T AR s 5. (H
ARRRHER , SR A RRERN T2FNAR &% ERIER N EE
Bl MELLECIEY R, I BOSHER R, &ALy B ATE TR %
SRVHFIESR G, ToE Rl LAY S IR X

SRS A ST G A —— RS AT R R AR T
TR, i VEAr AR = A A, (HERLEHETE | FIRIEARES
25 FBITRMFEIEILLS, Ha DB E R AME AR
PR, FIRHART T AT BE AR SHRMME 2 AR AR SRR TR T Lt
BN IR R BB S AFR R (S PEACES " (Credit Rationing) o #1355
it |8 itk R, #E T8 - dhok S D150 - BUR B i MLy 3k - i
RS AR T SR e, oA MUE . B - - B9 4 RRBCRTE R
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