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WABRAFN.” RER, BERAWBRASEARALEN P —HT
(F) BET .

B, MBREARARAPESH CBETE T E Rk
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BN “REABEENAERFEREFAREN, HEFEERX &, BF
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A B BEA L5 ( Capital Structure) , WYV WREBE LM ( Finan-
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& BEAFEOVAERHEA (B2 R RSB A 8 R B R B B A
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B, Bl S R BT B AR XS LB ) SRETE . HAEF AL M KIS SCIRE,
HEEAREERTFAUMITHKF, MEFRSVRRMBSMBNE, 3
B R AL EIEARRY, WA #HATSCERR, BB HEST . BB
B A RRIE 5L

(2) A AXREREHRBMTERNHEH

1958 4=, MM R M B ALEM S AW METR, SR, &@¥
KEEFFHR X T MM ar 5T T %8,

freasrtr, MM BB SR e MAEw K0, EEAURER T EHE
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Z. AMM EBHG: BERERELXTTH

BATERN MM E 8 [ Bl FI e FIKE) (Modigliani and Miller) ,
1958] FFifio

BEA G PR ST B A R R, Rl O BT E R AT Rk e B
SBEAREAFRFRMREEHE MM EBIAY: ERFRL. HFREL.
WHTRMEEZEARET, BURRBNEEETHES AWM E. Fx
ARAMNE SR T HAERXRD, ISV FMHMHTEN . ARASFAM
WA ANEE . B ERZR R, HaHSMeR NREE R
TIHB. BRX—HIBBH ZER, HE, HRERE MM EEET
EMBPUEABSUEOERME, SENEZRRAE. KT, SAKEY
2, BeUSHBTHNETRLES, SRAIFTRA T EA R AR R A8
.

BB, Bl B IESFMESRMIE NRAREK, ABSKAE
Hid, FER—B A, BN RE MM SO EHRES T E NN “H

O I (Myers, 2001) F—PERILM: MM EBE R, —MHEGNE, HF
ETEHRT LA, @R, THEANHOARZEE, HEWAENRIREEIRTILE. &
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