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Abstract

Abstract

As the hybrid security with the properties of the bond and the stock,
convertible bond has been one of the important financing instruments in global
capital market. Convertible bonds first appeared in the early 1990s in China, and
the market of convertible bonds has undergone a rapid development from 2001.
The innovative financing instruments are necessary for the development of capital
market. As convertible bond is a new financing product in China, the supervision
authorities, the financing companies and investors are far from grasping it.
Consequently, we should carry on aggressive researches and lay more emphasis on
it. This dissertation attempts to study “the convertible bonds issuing motive”,
deeply analyzes the inside economic characteristics and corporate governance
mechanism of convertible bonds contract in theory, combining the realistic
development of Chinese convertible bonds market. The expected purpose of this
dissertation can be demonstrated as follows. From a micro perspective, listed
companies could have a better understanding of convertible bonds, and effectively
improve the corporate governance. From a macro perspective, this dissertation
aims to explain the convertible bonds issuing motive of Chinese listed companies,
help supervision authorities correctly comprehend our convertible bonds financing,
prompt the development of our convertible bonds market.

1 . The main contents and viewpoints

This dissertation is divided into eight chapters altogether besides
introduction, the main contents are as follows:

Chapter one is about economic characteristics and market situation of
convertible bonds financing. This chapter describes convertible bonds from an
economics perspective and delineates its value structure at first. Then it
summarizes the creation, development and fundamental characteristics of both
foreign and domestic convertible bonds market.

Chapter two is a literature review of convertible bond financing incentive.



A Research on Convertible Bonds Issuing Motive of Chinese Listed Companices

Chapter three deals with the convertible bonds issuing motive of Chinese
listed companies----an empirical study based on foreign theories. After simply
summarizing the research on convertible bond financing incentive by foreign
scholars, what we should consider firstly is whether the convertible bonds issuing
motive of Chinese listed companies can be explained by foreign theories or not.
This chapter answers this question by two empirical methods. One is to analyze -
financial characteristics of the listed companies which have announced issuing
convertible bonds by the logistic regression model, in order to examine whether it
}conforms to four main foreign theories, i.e., the Asset Substitution Hypothesis, the
Sequential Financing Hypothesis, the Back Door Equity Financing Hypothesis and
the Estimation Risk Hypothesis. The other is to calculate excess earning rate of the
listed companies which have announced issuing convertible bond by events study
and multiple regressions, for the purpose of testing the explanation of Sequential
Financing Hypothesis to convertible bonds issuing motive. The empirical results
show that foreign related theories can not explain the convertible bonds issuing
motive of Chinese listed companies.

Chapter four, chapter five and chapter six discuss the issuing motive of
Chinese listed companies. Chapter four is an analysis based on the asymmetric
information. Some factors make the asymmetric information on financing in China
is more serious than in developed countries, such as the history of our stock market
being short, the development being not perfect, the medium and small investor
" being the majority of market, the fad of speculation still existing among
institutional investors, the accounting information disclosure being irregular and so
on. The information asymmetry problem can be effectively resolved by option
characteristic of convertible bonds. In this chapter, one mathematical model of
financing is established based on the information asymmetry. The model analyzes
that the listed company can avoid adverse selection cost by issuing well designed
convertible bonds when the information asymmetry existed at the beginning of
financing. We further analyze the listed companies which have announced issuing
convertible bond or SEO by events study. The empirical results shows that the
negative effect of stock price on announcing and issuing convertible bonds is
smaller than SEQ’s, which verifies the previous mathematical model of financing.

Chapter five is an analysis based on the private benefit of control. The

control rights of Chinese listed companies are usually held by controlling
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shareholders, so the main corporate governance pattern is control shareholders
governance, and the problem of control shareholders grabbing private benefit is
unavoidable. This chapter wants to establish convertible bonds financing model
from the perspective of maximizing control shareholders benefits.

Chapter six is an analysis based on the financial effect. The empirical
analysis on financial data of Beijing Shougang Company Limited suggests that
different financing methods will have different dilution effect and tax shied effect,
and will further affect earnings per share. Earnings per share in convertible bonds
financing is higher than that in equity financing, so the management preferred to
issuing convertible bonds. Chinese listed companies issuing convertible bonds are
more concentrated in 2002-2004. When comparing the costs of convertible bonds
financing with equity financing during this periods, we can find that the cost of
convertible bonds financing is lower than the cost of second equity financing,
which could conclude hoping to decrease the cost of financing should also be a
motive of listed companies to use convertible bonds financing.

Chapter seven includes other explanations for issuing motive of Chinese
listed companies. The first one regards Chinese listed companies financing
decision is constrained by issuing system. The second one regards convertible
bonds issued by Chinese listed companies are preferred to stock property. Most of
the companies expected investors can convert to shares rather than due redemption
when issuing convertible bonds. Convertible bonds of listed companies are in fact
a delay equity financing. The third one is drawn from the evolution of Chinese
convertible bonds market in recent years that the stock market's ups and downs has
a certain impact on listed companies issued convertible bonds. In a downward
stock market, issuing convertible bonds not only gets lower cost financing, but
also helps smoothly convert to shares in the future.

Chapter eight is conclusion. This chapter summarizes the main conclusion of
the study, provides constructive comments on convertible bonds financing, with a
view to the benefits of Chinese convertible bonds market development.

II. Main Conclusions

Firstly, mainstream foreign related theories hypothesis can not effectively
explain the convertible bonds issuing motive of Chinese listed companies. The
empirical research on financial characteristics of the issued convertible bonds

listed companies and market response to their financing suggests that the main
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foreign theories can not effectively explain the convertible bonds issuing motive of
Chinese listed companies. The reason lies in Chinese capital market structure and
the environmental, regulatory constraints, the maturity of the main investors and
financing companies and so on.

Secondly, decreasing adverse selection cost arising from information
asymmetry is one of reasons for the listed companies to issue convertible bonds.
The option characteristic consists in convertible bonds can resolve information
asymmetry problem at the beginning of finance to a certain extent, with the
information of listed companies gradually opened. If the company operates
properly, investors will transfer convertible bonds into shares and share corporate
profit. While the company operates worse, investors can redeem convertible bonds
to avoid loss. So, investors will view issuing convertible bonds as a better signal
than equity financing, and the listed companies can use convertible bonds
financing to avoid adverse selection costs of a fall in stock price by equity
ﬁnancing.

Thirdly, controlling shareholders grabbing more private benefit is another
reason for Chinese listed companies to choose convertible bonds financing.
Chinese listed companies’ shareholding structure is characterized by more
convergent and lack of balance mechanism, Control right is in the hands of the
controlling shareholder, they tend to seek the private benefit of control. Under the
background of split share in Chinese listed companies, controlling shareholder can
get private benefit of control through convertible bonds financing.

Fourthly, when the EPS of convertible bonds financing is higher than equity
financing and bond financing, corporate management will be more inclined to
choose higher EPS financial instruments. From the view of net profit, the benefit
of shareholders is embodied by the earnings per share, which is different in three
external direct financing—equity financing, bond financing and convertible bonds
financing, listed companies will be more apt to select higher EPS financial
instruments.

Fifthly, listed company will take financing cost into account of when making
financing decision. By a comparative analysis of convertible bonds and equity
financing costs in the same period, we find the cost of convertible bonds financing
is lower than equity financing, based on reducing financing costs consideration,

which implies that the listed companies will apt at convertible bonds financing,
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Sixthly, issuing convertible bonds is influenced by regulatory restriction.
Chinese capital market is a developing one, and our understanding on various
financing tunnels is not enough. Regulatory authorities’ policies, such as issued
access, financing scale, etc. are constantly adjusted according to market
development. These changes affect the choice of the mode of financing to a certain
extent. Before the promulgation of “the new management approach” in 2006,
regulatory z'mthoritics laid more emphasis on profits of companies issuing
convertible bonds and little on the size and the time interval. By issuing
convertible bonds to achieve large-scale financing plan is one of the main motive
of listed company's choice of convertible bonds financing. Those companies with
lower asset-liability ratio will more easily be permitted to issue convertible bonds,
so they are inclined to choose convertible bonds financing.

Seventhly, the design of convertible bonds contractual clauses indicated that
the listed companies view convertible bonds as a delay equity financing. The
convertible bonds issued by Chinese listed companies usually have longer duration
of debt-to-equity swap and redemption, shorter duration of the put, presenting
stronger stock property. It is declared that most of the companies expect investors
would convert to shares rather than hold to maturity or put when issuing
convertible bonds. Compared with foreign countries, Chinese convertible bonds’
conversion premium rate was lower, which indicates the issued companies’ equity
financing orientation. Issued convertible bonds interest rates are low, which
reflects the issuers’ debt property is weak and stock property is strong.
Redemption clauses and special downward revision clauses also reflect the issuers
hope that the holders of convertible bonds should convert it to equity. Convertible
bonds are in fact only viewed as a delay equity financing, and listed companies’
preferences for equity financing is not changed.

Eighthly, the stock market trend has a certain impact on listed companies
issuing convertible bonds. The evolution of convertible bonds market in recent
years indicated that stock market's ups and downs has some influences on listed
companies issuing convertible bonds, listed companies are more willing to issue
convertible bonds at downward stock market.

ITI. Main Innovation of This Dissertation
Firstly, existing researches on convertible bonds financing motives lay more

emphasis on experience, but little on theories. The in-depth study should based on
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theoretical analysis, and be tested by empirical analysis. This dissertation tries to
establish a more systematic analysis framework of convertible bonds financing
motives on the basis of the analysis on convertible bonds contract inherent
characteristics and Chinese market, combines theoretical method with empirical
method to discuss the convertible bond financing motive of listed companies in
China.

Secondly, as an emerging market, one of important features of Chinese
capital market is the serious information asymmetry, but the previous research on
convertible bonds financing motive almost neglected this factor. This dissertation
analyzes the role of convertible bonds option to decrease information asymmetry
by mathematical model, and regards it is one of the motives of Chinese listed
companies issuing convertible bonds.

Thirdly, the financing decision-making of Chinese listed companies is often
made by block shareholders, who must consider factors of controlling
shareholder’s profit. Most previous studies directly quoted foreign theories to
analyze, considering inadequately on the shareholding structure factors. In this
dissertation, Stein’s convertible bonds financing model is improved by adding
controlling shareholder’s profit, which verified that Chinese listed companies have
considered the controlling shareholder’s profit when issuing convertible bonds.

Fourthly, the dissertation calculate the costs of convertible bonds financing
and equity financing during 2002-2004 with new methods, and the results show
that the cost of convertible bonds financing is lower than the cost of second equity
financing. This conclusion is not fully agree with other scholars’ research, where
we can see that Chinese listed companies have issued convertible bonds out of

lower cost considerations.

Key Words: Convertible Bonds; Financing Motive;
Information Asymmetry; Benefits of Control;
Financial Characteristic; Regulatory Constraints;

Contract Design; Market Circumstances
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—AFRBEE, RIRARE T=0 HAE— /M HHAMEAENRERE 1 &
HEhvt, ZMBERE— Y, & T=1 NENEEEF; Z\:J%ﬁ"’/\&*ﬁ
BRI, % T=0 WA RHELRTAAERAMNE, & T=1 A RHE,
BPANERE—/ A, T=2 HEBMETEF . #RIT Jensen (1988) agf_!gﬁg,

4



0. §ig

EBEREREAFFRRAUSHR FEERTE, Mayers fEER P T EEE
TRHERBHFRORNEREMRITRE. ATEHEBTREE: 5—F
FHRR T=0 B RITRHEBRNN NGRS, SRVOMEARARE 1, #
T=1 HWRANTRE N 4T, BHEME | REMKRSEATE I, XHEHT
PAFI & TR E [ FRB R R RA, BmREE 1 T=1 kA REREN
B, EBAHEFELAEE T=2 WATHE, ABHRLSRLTEBEMRERR
BB, AP EdERERE, BMTEE T=0 N ETHB I —/ 51
RS, 7 T=1 NERERTAHME IRV, XK T8RRI ERRE,
EXSHEMRAITRA; E=MHERE T=0 HRITTHEMH, T=1 HREELEE
WA I AMESEERSR, REUEARATRERTE, W& T RITHRE,
MEGH I TRENE, RBEEEFEAESR, AFEEREER, FEHR
TR R

0.2.2 BT ERR IR R

1. JEIIALE R (The Back Door Equity Financing Hypothesis)

ETE BRI VHER KED 2 7E Myers and Majluf(1984)RI B S HE42
it R RERS . MNEREXPREEEESRAEZBFERBAX
R, BEEEHBEXTARNLERAKNGEER, MRTENHITADE. X
HXEHE BMARAEEFERE, Bk, BREEEETNERESRRE
BRFAMFE, FAELEERRAEUSTFRLFENERNMERITRE#ITR
RTE, fEAXHERHBHIIME, BHEEXVRITORENRN, AT RIT
AT EEFERAE. EIERFREAA, SJEEAXRS B iEE
FEEBA T A Z @ E, 7] UK TR e — F B A R % 5 K.

Myers and Majluf FIERI RN R T =M ATMAN SN BHEERE. B
FRVFHEZ ALY . Stein(1992)7E MEEAE F R T —/MER!, B HEER
—F “FE17” BRAREZE AR (“back door” equity financing). Stein i T —/H
B, BRREEE. B Z=MREMAE, EFE RV, B T=0 /7,
AR AR ENS, FRFESITMTE, WREF=MEE: RIT T=2
R EBEGS: RIT T=2 M2, T=1 Hu&%RHTEGR: RITRER#M



. R S i St B shBLAF AL

Po B, . E=ERAFE T=2 WHREHS W AE. P K=EF, 7 T=0
T EEARMR, REERDEARTELLY, T=1 HREETUTHSE
REFTIEER. Stein iFH, EMERIRAEH KN, THFEE— TES
&, HERATZRAATKNEENNN: FATKRITHSE, PEATNRITY
¥, EARRITRE.

Stein K] /5 "IN &3 R 5% B 60 BT S 5T i 78 B ML IR 8 A i 6 2 SBR[ T AR
RIS . ARG AT X A FREARRAARERS N: 1 AFE&EER
AP AT 2) HEREMHEREREHIAFE.

2. MBS PFfEfR1E (The Estimation Risk Hypothesis)

A RS PF4% 7 1% (Brennan and Schwartz 1988; Essig 1992)#A T “5E4&—8"
R RE, H2 8 RAT ATE R B AR B 22 SLAE$ 98 38 S A B MUK BRXHIE 35 Wi 2 43
WREEAHERIIROEA L. XHEEREY, 8T &6 R HHETA
g, EEERMMNRRIHESE LT EERS, THRLSHEFREE
Xt RAT 2 B I e RS B B = AN E B o )

Brennan and Schwartz(1988)¥5 tH, AT #{3 Br it A BOBTALUS T R (B A0 R AL
FEMMESREEXRMER, XRXEMFE X RITHE A B HEER
BRAEUR, XB, TTEARKIFNMEROEZMHETERRS. WRAFN
EFERKEET (ET) fEEFht, BRWEIHEREST RT), m
FERHMEEMERSET (&F) Lfhit. —NETEJART W THER
SR RFN L XM ERE R, AIEEMEFNEER. Bk, 4
ARIMEENRERKOAFER, THFEEFREHINE.

Essig (1992) #—Z#RH, ARMATRATHL “T2—8” OfRE: —
MAAREAREEESRBEZAGIANENKER, M TREE, §8
BX AT EHERFERRS, mREBEMATHXEATHETREE,
TE B R XTER R S FH AR R E, RNEERNAEKTHS
BTEEREAASENMNEKYE, FERANKRNERZHREE K EWY WER,
MEEARE AT RITHNENEGH S ’FEESEEREZEN KGR AR—
B, REARRITVEM KMEAHEHSHARBAFTRENRITIE
FHBH: H—HAFAR, IMEREREBENHHUERT, WREMAREESR
ARBF IR, RETERX KR F M E AR R, TR R B
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0. %ig

TR T4 A B AR A R A

KBS R TRIE]: ERITEMBERR B RATH T, i
R EERFERRE. Fit, BRATTEERTURM: D LETL
BAERENR; 2) REEETE.

0.2. 3 ESpH BRI RIR

DeAngelo and Masulis(1980){& i T Biak — = A i, AR AT
RITHHANTEANRRUERLEH. AREREL B ARLEHNGLER
ERBFEBSEZHFS5IRMEEN, HRETXROFE. 27 TE
B HHE—ERELBRNTE, —HFHRUTEZHBNEL, B—FEX
] 38 S A S 453 B 5 R FE KBS . Brigham (1966) BRI EES, F 27%
ZHENEIZERAT RRERLEH, XE—ERELRIFT HER.

Isagawa (2002) & i T & # 2 By # 1% 1% (Managerial Entrenchment
Hypothesis), A5 A B W [B] 4 3K B AT 5 (5 72 300 s B0 o 1 (R B X AT i 4%
AT HAVTHIELRET Zweibel(1996)H9E BER G E], 7E Zweibel
FERG, AFEFEEHERESREMECHFRTAEREME RN
RREA DM FEE. ZERBRWEM O EEEN T B 1k b Tk s
fRE, SERRTERFRFRELHELY. R, YEFRSELEEEHK
TH—AEE: MERFETERTATNERMNIE, ATPEER~H
CIf:

Isagawa (2002) SIATTEMHEATHT, HAREH, BT O®RHHE
EHATLUARILITHRR: ERATRELATDMERB AL HERAKRE,
BERFTHEMATANERENSHEER. T—HERRIEEEARSHY
TREADMENTE, HARETROFHEFSSEATWZHRE MK, 0
LEFFOER—H, INEGARBRRTHERWNTEE. BTUHFRE
HRE—MER, RETEERERENERMNTEERESERTRE
MAEREELS. B, Rt BRI F R R B AT LB 5 &8 0 T LLE &
WrEmEl, NBSFE%E, EREEMRTERTRENAZ L ERSE.

B EERRATUES, ESNEREETENATRESEFREE



EL 2 A e R R AR

5E8EME BRI RRMEANRE G BE FRAT 2T, Wi o] #5R 5 T
DSREAE, BIERARBAMESEBHTERYE, ATHEE—ENESER
RN TR ERE. XUREART KELIEREHKIE.

0.2. 4 BRRIFIR

BEERETHMRTZNER, EAEEXTTHAMIESVAHRBIE
TR, Sl @R IT N (EHFE. Tk (2003),
. B (2005)); 55— iR B E ol #6544 RO R AT & BT
Pl CEBRE (2002), T—F% (2005), ELFE (2006)); EEHZ%E
E R % oA SN RAURAT IR A & B L A B S E#T 247,
CABSATE ESME X R BB TR MRS, #mEEERE EHTAF
RATHHEBHEHP (T, BRKE (2006), BEREE,. EFHTFFE (2006,
KER. AEEZ (2006), 5 (2006)), {BAMIEER K FIRZESPLE—
ANTGHE, FEREEEAAER.

0.3 EXHHRBE. BESEHUEMRRSG*®
-q&1w1mm§%%

A CEEESERRIF—RER K —ERELES T — &R —
—XERZBBREIT, REMENT:

1. ASCH e AT R T TR AT LR E WA T BT 80 K
RO, AEXHE-NEFHRFE.

2. xtESM AT GR R EIHL I 5 SRIERTABATHIE, FPRX LR
RE W AR THRREOBREANRITEERR, KRHFAENRE LT
A F AR BAT A A A B, FEMLEAE ESI AL B —K
E bW AR RITAERNZINAE L,

3, AAESHTRE LA R RTA#AENSIN, XREXHAANESKE,
S HME BAXER. EEAE . MERFE. SIRAR. RAKKERT.




WHIBAN T EHATER 5 LEI .
4, EERSNMSEEMAANEM L, MERE LT AR RTAHROSI
e R, FREEHTHMARETAN ETWAREFRSHEN.

0.3.2 R X HBIBEH

WERFSFMBENZ TS TR
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BE AR TR R sl
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o L AT 2 ) ef A0 Sk DR D BLVESL

0.3.3 MM EH*

1. BRELEMEEENTE. NARTEFFRRAZERMIHrEA,
GELFERXTRFERERANAESTFE. 2AREEHHET TRE
ABIRI T, FESLERE L, HMBERERAT T HHRK LW A AR EEE R
BREEYE, MNBERETEERRREF. LEFRBNITEETFES
#H: ETSENESHNEREMTTE, Logistic ERREANM, T
KR EHRAES.

2. LWRSHIHE. ELEMBRSVP, TERATHRINTTE. &
WXPEEGRE: 1D ESTERESTHEFEARERNRN, FEHRT
EEmHHE. BEER. RElE4%rmsEANRR, i E
ETARRITAHFRKEHRIIE; 2) WA HARESERRETA (W
REFELATY) ERBPUN TR, UWEFNRR XM
Rpd TANEREE: 3) ARERETHNEFEL, Bk, &
R EEFRRE T AERBE LS. MR, MRRA&RAT
ATFFEFEMIE, REEFRRE EHARRITIERRENELIIN.

3. BB k. BESWAENRBETEE™E., BARE, F0HR
Er MR RN B SRR, X EHTEERR, EXELREME
M, ST EAE

4. ROISTTE. & ICEEX AT H ARt v i R Rl s AT 2 #rit, ik
BT B RAT RAT A B RGBT S VET, MRS TR B,
M A 28 A A BE X VT 5 R B B WL AT R

0.4 ARBNHFH. BREHF—SHARAR
0.4.1 ®XWEBHIHAS
1. A THERAINOAR—RERESRER, RTHEAGERS

Bro WHE—RBREAPA, N3RS R, USHES AR,
AR EEX T EFRR I RAMAEL T ST TR |, BRES
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0. B

SCHIE, #RITERE LA B AR R 63 L. ,

2. EA—AFNTY, KERETHH - EERSREETENLER
Kﬁ%ﬁ@,u&w&@tﬁ&aﬂ%ﬁ@ﬁ%ﬂ%ﬁ%ﬁ#i%&ﬁ—@
F, AR RBEERE ST W5 A8 IR &K R X T E84E B R
REITER, FXMEBTT LERR, AAXERE EHARRTUH#FENS
nz—.

3. RELEWARBRNENFE—RIARNRER, EHARNEREREE
FHRBERES, IETDRELZEERRAKEEER, UWENHFREZLE
ESIHESERHT O, NENEHMEELELR, EAXLEEERKEK
mEGHT Stein BRI E TR VTR, FFE AW HHRAR RS Z6 20 R E
LW A B RAT AR 5 R AR RS ITRAT .

4. ERESMBHRIENRARE A (2002—2004 ) RETHEFaE
BASHE. RREMERABITHE, TEFEEREBNSRYE, 48K
AR E R RTRNERARE, INMELEUEEENTR
ZWRARMR, HHARE ETATRTTHMROE H FRIEHANEE.

0.4.2 XAy FRE

1. HTRETHGRBREA, KRN P ERD, Th
SEWSLIEFRHBR.

2, 2006 F ( LM AFEHFRITEHRINEGY HEE, B FHRIERATHIE
B2, EWARTERBADNEEERIRE, BhFREHAD, 5X
AN IS5 T R R BB R AT IR
3 AXHBRERANHE G TESTRTRAT —RELEE, X
BHIERESZI—EEW, FRATETEOREE W HRE—SFIT,

0.4.3 H—FWMRAME

1. MEXRETHRTHHE—PRR, MXRETHAERSNE, b
EHELAREMEE, THENQFAFHANHEN, EHARARTTREREN



o L1 24 A 2 seh B DL SE

FPE S RAERKREN, XR—MEFEBEMERE, FERIFEMRE
H, LMRHATHBATIHHRERR.

2. N— a7 T RIARE N %, ATHETER S ST R SR IEE R,
mBFAELARERREBRMNOFR, Bl mRT%FATERFWE, KLEH
BHRIFMEBENZEN . FEME—PHA.
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1. AR ST S TR

L AT REB R VR M S P AL 5 T SR UL

1.1 AR ERFRENZ T
111 REXSRTAGRHEIR

AJ44(%RF (Convertible Bond) R—FHEEEA Bl E W I IEFFFE, XA
ANAFHNRSESR™ . RRERMEMKE . “THHAREAEH
EEEN—RFEWIRE, HAFHE ANERENE R A ZE—E R E
HRARTAREERFEOREEILE".

MEF2NAEE, THERNETER LE-MRMTHOEE, T
BARAZITH, KATAHERNERE A FNRARRAROIREH, BHE
FRENERERH. TERRAPET, TUBERERTAR—HEAIT
BERBAEN—AFNERE. KITAZHHBFEFBMEI. FRL B
BN, BREAURRARMUEERNRBEARSOERR. HEERR
MEEIHES, ATEGARAENXENMTRERIERITAGRBEEETH
FIRBRRLAENRAEML LB,

BRITA BEE
1A % &R
SRR <> maHER
[E] AL RE A

B1—-1 WEAGRFNAZTHREAT

EAIT AU BRI EERFRN. BRI RSN, §%, &7

CHmMES: (UHRMELEGZEN), FPRARKFHRY, 2002F, H27

13



FE 10 A AR R B S LIEL

AABRGE B ETEFR—FEMHT A, RABEAHERNABRFELER
B ) R AT NRBUA BRIRUR, RAT AR ARG AR S BE& AR A AT AR
XA BBINSE . SR ERpa R E 2R, B)ERKRITA TR S
fil, FARARBRERAPELLYZRNE. o, RIT AR EETEE Y
EHENFUHEETHFERRER T EEMAMMEIERTR. HF,
BREENPNEZMINEFRRZ ERERA, #EETUELENMRA, &
AR FMFU—EENFNER —EENRM, HRNOITESERIERTE
MR B MBS H R AR R ER PR H— A HmERK L
HIALA R EER, WRBTEE A WATHER, WTLERES—E&MF (AT
EMRE-BNHREERTRENRHFEBRRE) o, EXRTA
A U g it A B E &M R BRI 5. BIERE—EEE LR TR
BERMGE, REBREQRTAEBREH—FTR, RITARERERE
BRI R R URGI EL B TE .

BREHUL R R T EOEAR. BEFBRBUNERIR. REEEL
FHHE 5T DB R AT, KREBRETARNXERENEARN. &
AERFERROFHT, RITABRHETEE A FARNBRECI BRI XS .
MBHR T RALENER (AR BEO S E—E I 8 EL BT RN
—RMEEE), KATANATHERRER, HFELE RN K RIREIR K AT,
IR R E R BRIBURY T RAITAFERRAMONSE, BT RN
Likes B CERRIRR, FNHES TREREEMERRNER.

ERBYATHAX Y TR, #EEMRTAKRT SENRF TR
HEBRBHERF R, LR RORAR TR GRANELARTS, &
LB HISRT, HEETERMFOFENRR, FEFRHNAE, W
A TER B 4% EALF . BEINTEGIAL LA ES AL . B4, SRR R I
ARKOBH, HLFR-FPN. BT, AT TERER AT S —
RIVPUREL A& —FREE (hybrid) £RET R, THROFHARES
EWIMAMEMEE, BEEMREERPARERBRE, RITALHE
FHEAME: IR NE IR P8 & T LITE 2 58 B U A K HL b —
FHEMRITARNERERE, WAESEFH THATERMEES,



1. AHRFFEANEFRE IR

1.1. 2 AR ERIF R B A AL

AHFONELFRFNESHEBRNERBI M, EPHaFENER
HERHO TR, MERNMERRRREROYERS. SR NNEE
BEMHE TR, KPERLETEERS BREAEEISERER,
REWFHOEEF SRS, RZ5HEFMARAMRK, TERIAFRNE,
W ERUTAGE: LAERRETNETERMEN, T LERE,
RBETIEREAATHLLOIHABR, EHERT AT, AEH
M SR EARBAER, W ERUTARN. THERRAEAORRRAN
AHEMESEREEZN, WE1-2 FrR:

A

RETE
EE

AHARE
i B3 . >
- Bk g

1—2 AR A

ATBRENRE—ERELRBT ARMEERR, THEFERT TR
ERIE AT NEERAEFREERONF . ELVLERAAFH, BHE
ERFPITRBHU ARG, EFEFEANE RS JeVEE
RRELF, RIHRENE LR, BERERIITHEFE WA BRI
EEBRAE RSN, HSEARNLERR. Bit, HNTRENREFTS,
TR & B A R 28 TR AT 68 5 98 2 0 U8 XU 1 [ B oK PR PRI
o
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P A ] sl R SR BSOS

1.2 AIE#REHFOTIHRR: BERSEM L
1.2.1 ERTHRESTIINTE. ERSBANE

LARWHBRFAEFTHNRE

1843 %, %MEAL Erie Railway ATRATT A LBE—RAIH4E, 4rt
FEEEKEVMHRERERY, FEBOMBER. XEKBEKT James
JHill ZEIKBMELERKRE KR, BURAREK, ANFEKEREMX
FF, BEENKGHRTHEEEN, EHBREMEERZATRITREX
LA 5|7, Kk, Erie Railway AR GIEHHEIT T AT HBRGHZAH
Maw k. WE, THHREENPANFRERE, CRABESRATE
FEEMBBETREZ —, 20 tHE 80 FER LK, AIHHEERNETRERRE,
| BA—ANEREN SRS, BRI 21 HEE, HBTMERMIENEK
IR IR K, ATER A RRB TAAHRT BB, B % BO;
X T &ERNEAFAW TR, AIEEMRRE RSB KERERFKR, 2RTH
R AR MERE I H 285K . 2001 4, &FRATHFHERITEEE T 1655 12278,
M 2002 FFE, AIERRATMEBKEEEHNE, JERITRELN 946 12
%76, #2005 FE TR 770 /2% 7T, {82006 F— T XIEZE 1850 2%, &
BKIBESE 2.4 5. HRT2KAT AT IHH) B A MK (Market Capitalization)
26000 {Z%7c. REH. M. BEA—HFRATHBRNEETY, L2
R R 80% (B 1—3).

HE21. 7%

A TR Tor,
pE> e AT BN
K27 a3 T e

[ P 4

HA13.3%

Bk #1125, 7%

H1-3 ARABBRATHS (2006 %9 A)
PEERKSE: Merrill Lynch 2 B 305 FE
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1. ATEBR IR S F S STTRRG

LA F GBI AT R T 5 1 R A B T EE R,

- 1843 F EEAL Erie Railway 2 7 RITH R #4H

- 1857 4F HESHEH (Dortmunder) AR KT T KRS — RAT444%

- 19505 HBLAAIEE & KA ITE 0%

19754 ARRE AT RITYE DG EE &R0 THG

- 1985 F EHEHEE LYON (BErNERI X aTEIEMNE BEHR)

1991 A& HIEH BT E &R

<1994 4 “FIZEE” EEERITEDFBTERE

IR 0 8 IR T b

1) MR B K. B R R b 01357

TR Z Y], RITRHAK, RAEBELBRTAINIRAE.
MEHSE 80, 90 AT IR, MM HRMEE LH T RIOBH, %7
KMGFAEFRARNES, LENEHRBANTER. LESKNTERRST
BB 1998 FRBERMK, #HTLRTEATHORE, —LHNAHE
B BT 4 PR 8 th TP 4 0

2) TERIRTERER T ERKERBE S

THFORESEERFEATEEARA SN, ATRKEY. BR
Rigpl. EESKMTHNEEER: BRKERKRIEFY (0 IT 44
BTl BRITTHER N ER L.

3) REHES R

MAREEE, THENXSHELHSE, BREETARNSHE
R R BIRG, KB OV RBANFRETIFORE, RETEROR
e, EEMOTHELS TERABTRES, EXU OTC GEAXS) AR
BETEVHTS. HEHETHEORIE, EEGTEED HFHER,
—FRIEMARE, REEERSERS (SEC) f 144A ENRFT, RAs
BEEROIDREENE: B—HEELETHERLSEMNTEE, 80
%Ll EMTHFERTHE, CEASKOETERAE. BANTEHENLE
ERHRETS (Lised), BIESRSHOBTRNRLEDBE R, K
L5 SR T TR, MAXTRETGNRBREAEXEENE
X.
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BT 20 el S TR LT 5L

2.7~ (7] ) 2 b X BT 45 25 T A 45 AE

D EEAHETS

ZEAEFATHARTAN. BTHNESETHS5ENXSHELE,
HEBRPMTENTY, KANRTHFKEAER, T HTRRENEKE
AR EEN, XEXEEREFEFREAT S, REMATEUIMRE
AE, BZBIOERE#YE, BARNTRE RN,

20 4 90 FHREH, XEWHARITHENRMBEMEFIRELK,
2001 FRITETRAIEH|T 1050 12£7T, 2002 FZMBIREKMEW, TR
RATHINESE, 2006 ErEMRNCFPRITHME, EEHES T UEMATS
FIRRE, 2006 9 H, EEMTEMTHMEL N 2600 ZETT. mAKE.
BT R E BN ERTIT S B BRKLE, & Genentech. Intel.
Compad FRE AR ERKVAHETHRENETERRFR.

SETEMATHTRIRITAREER LUERSFEBENP PSRRI A
WhE, FHEHASRHN B, MRHTHTEFRFIERELA A, HTEX
BARME, THERBAAN THRFATNAEREASENS. TEEXER
REMTHRAFHEESE, BEUCEHLARSBERBAEHNE, B
PEEWHBTHNRE, WHEXMER™ MBI E M.

2) BT

EFENTEZEP, RHMTEHRTHBKIEERE, 1990 EAHEHET
B KR 43 123% T, 1993 EFYK SR 174 123655, 2003 4 3 AENXE
K2 1550 4370, H2KTH 2% K. B/LFERT TR, HE 2006 F
9 B, AIRMETIHME S 2RI 21.7%, NATFEEMEHAE . R
BARE KRR R, RMTHEHETHNEHEERERL, FERITEDH
WtmkE. 8. EXAMNKEER. '

MMATH— U E R TR ER AR E R EERE, A
AR ERREE, Emg R ERRNRITIER K, B FEEMENE 1
{ZE Uk, 2000 EFTFAFRRE RIT 2.5 LBRTHIRTH#{%R, BXMOEAT
MERM T EFETHPRNE. RMATEFETHNS - EEFERRITA
R ASHE R, Wb, KA 60% BRI T 5 %€ AAA 1 BBB
2 I8,
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1. ARG RN E MR

3) AARTEHENG

HAEZHER 1949 A4 ERFHRITAER, HELEMAANS
EiH, BAFGERRESEEESE, THFHRTHELENSE, £
A AABFIRARE. 20 1D 80 4%, MEBEERTANITHE, THK
EHRE, 90 ERVIY, BARIEKKK, TTHGHHAS ORI ER
SR RIFORBME, G2 RAERAETHLTHFIHESEOSMTA,
AHFHNRITSES PR AERK. EARXHH LT LME, AHEN
HEIE 5% E, HSAMEE 1999 FLURGER L TFLERE—.

1996 £ T ¥4, AXMNFELESRATHEE BRAEEELEE 0%
MR BHRE, VMRAEFEKERMETERETRARE, o
HROMEAMES. 1997 FRETSHANER, BANSFRSHER
SRS, WA EEZ TSR, 199 £, ZETHFETT
MEEE T HA, 2000 FAATRERTHESTRMEEE TR, YER
TR St 58 RATH 4%, 2004 LS, AATHEORITEEXSE
Fi bF, F 2006 K, ETHMMEE LA ELIRN 13.3%.

1.2.2 FEAEHRESTIINEARIESHRRK

SRR TSEAR, BENSRETIZNETREN R, HXBUE.
EHEEE—ANM AT ENIE, THETHEBNE—SH5HEHTHE
FEEEREEENXR, NREBWTHETZINRERE, KETSA
UL R

1. ZHB R

BE—MrBRLL 1991 € 8 AHRBERTREE —RUEHRAIESR, HEE
SRIEEZERES (AEFAFEEES) F 1997 3 A 25 BRAM (%K
FHEBEITHE) ZHHERRE.

R, BERMKEGEAXTUHHARMETNER, $50LEBH
MFATZ T, FEKRB (AR SREEAMERMRE, #1177 i Ha
HHER, BEREEHEERGERAT GRER) T 1991 FRITT EA
FIZE  10% #3000 I 6445, BERERBTRRERBHERAE (BT
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LT ) TR S S BLBEE

) F 1992 4 8 ARAT T REFIZEA 3% M 5922.52 JTM AT #4651, —HKR
REHLD, HRATTHRFANEERNRATRITHR, ELWEHILX
KR T .

1992 &, FILTATFEERE A RTHLERITEMER 5 LA
R, FIARARRS 3 4, BN 5000 7T, ZEFER 3%, HERMEEN 25
TREERR 1 ROTES, CABERARITHE. EFE. QWRMRHE,
REEETARRITHE —RTH#E. A THAR RGBT R LE NEE
B, EERTRENTHIRT, REXRNEKE 28 LA, MK
B BRRBEHHERMEHRIL 1939 7T, EREFEBEREAY, 1995 F3|
HRE 27%0 % HER, 96 FMABAERZEXRNERT ENM &R,

19934 11 A, FHHER L RIT T 3500 HEi kBRI B RREI#1%, 1996
FREMN, D% REEs s, R T EASR AT &G
ITEFRETENER. 19954 6 B, WERERLTIHRITT 4500 TETH B
AT, BAH 71L.69%LEINFER, KTHMMTETREER. BE, #HiE
B RBVRE. LREFEBERINRT T RS, ARETEFRTHR
FTARSNERFZR, #3)TEHATHRERMTE.

£1—1 BETHREANREITHR

_ _ L TR FEEAK ¥R

RiTede | ®iTEH RATHME G/ %) )
A 1991. 8 300 75 10% 3
HA | R8T | 1992.8 5922.52 J1 3% 3
FBER 1992.2 512 25. 00 3% 3
hgHLB | 1993.11 | 3500 FHi+-H:08 0.43 7T 1% 5
B4 | #EgB | 1995.6 4500 JT 5% 5.15 #H 5. 25% 5
gk | 1996. 12 2{L%&G 2.8 %M 3% 2
REKS | 1997.1 L14Z%E7 4.50 #H 3.5% 5

PER KR MIBAIRBZ:M (http://bond. money. hexun. com/) Af {5 B

2. BB
EMEBRREMN1997 F£ 3 AF 2001 F 4 AREE (LHARTERL
BR &S EY BREHER.

1997 % 3 A 25 HESKRIEHRZRSTMG (WHRAFERLTH

b=l
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1. AR BB NS TR TNRA

%Y, REE 500 REAEA R LT AR PBITATHRFAFORATIE, 5
SRR RAT. X5 BRRBAFEEEET HEARE.

BTHUT. RICLAMELRA E SRR RAT AN S~ E
FELHTAR, ZHERTHWHEFEKELMR, KWMT “RRHE, FRE"
“FIMEFMRBIEER” MFHRAAER, EPREEFRHTEIHAR
EZRERERER LT, TREBHITHEMES TR, dFX=RaEH
MERFHIRRR ETHRE, HRMURRRENRITIREE, BN
mMEZ _gmpmaER. LirEISEEANRE, MEXREIER, &
BRI E ORI,

2000 %, LiBATHRHLIS AR 5L RS K oL fa RO AR AR R AT W #45 5 3F
BijE LT, SIHFHUSAT 2000 £ 2 A 25 BRIWEAT 13.5 Lol #HEH T3 A
16 B BT, SMHHAT 2000 € 3 A 15 HRIT 15 Lo {Hm4F 4 B
17 BEE BT, XRRBAEAKRI AN SBIFHITT -, LW
FEFAHGFEANERE, ERITREAT, BAIX— 0 A3 E 0T 57 Rl 7% 0 A
R, AT —SRELTARKMERITAIHGREE T EAt,

®1-2 RETHFESHRETER

wrew | mEAM | meme | e | RERR R
(7T/B) (%) €: )
ATHT 1998.8 L5142 4.56 1L, BEHO0.2 5
RiT#4 4 1998.8 242 4.55 1L BFH0.2 5
2Rk | 1999.7 1542 4 1.3, 918 0.3 5
Bl | aI#fHsg | 2000.2 13.54Z 10 0.8 5
HBWHH | 2000.3 1512 3.3 1.2 5
B4t | EREEEE | 1997.5 2.347.387C | 29.20 ¥ JE/ADS 1.75 7

¥ EEeEBREETT 29. 20 TTHVMHER T RAEH 40 RS ETAAEROEEFER G
(ADS)
GiklkiE: WIEHRIRESEM (http://bond. money. hexun. con/) A {EREE

3. KEHE
BB 2001 FEHE (LT AT THEBRAFHFLHEINEY B ZE 2004

FRBA D BEREMHPRERRIE .

2001 & 4 A28 H, PEERSEMAT (EHARATERARFRFLHE
k) (LT RIRR CEMAMED) R (T4 B RAT T B4 T35 B8 010
(THBATAFRFEERRA ). (TERLAAFRSFLTAEE) ZAREX
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F T Al l i sl 9 S PLITSE

#, BESRETEHFRBEATFRRBNR. CLEMNE) HEHE, FE
K. WEFHMEREHXEEA Y, BinZs) EHARMREREY, 2001
FHERFRT 50 K EMARRHMRATTHAKITRE. 2002 1 A 28
H, FERER &AM T (T r LA R e a5 63 kAT TEMEM),
B — ST BR S RATH R T R AT ESR, o
RATA BN B A S HSEKIER B ERS MBS, BRTEANR
BT T BT A SR . 2002 4 4 A, CLHEFME) B e E R a5
AHERERRT.

2002 FEBEHEMN. IR KB, 24, #y 5 RagfFibm, K58
W& 4151270, X 5 REMAELFRKRIT ERUEHERT AN, BmAFaM%E
FHFZERE, M2 XZRRAPANENTHEROZH, 2002 FRTHER
B BBRNAEZREEBEIAAR LT HM & BB EERNE RN &
ETFEERTHORR . FREATHLANRREFRLIAT OB, R
FHEHHREZERE 50% U L. '

BFWHMES, 2003 FRATHHERERKR LB TGS,
SRR E MRS 1. FREBREUTIUFEBAT T otH: HERE
FOREAER TRKIEERS, MLLETREEF 2R AZEFEN RN
AR, BETHFAEANKE:; HRRTHEVGRENENRBERNMBEES
B UMRP R R, WIS (RAE AR (R Rk BT BRI S AR AT REHE. 2002 5 R
AR T HVIREN 2 A 4.8%, BEHHEEREER 10%, M 2003 £XIT
B 16 RAT¥6HE 9 RERIAIGE N ENY 0.1%, FIi94 0.769%. 2002
FERAERIA TBIF &R D EE 30 M 5 A MREN R E T RN &N
B0% Y, AREHSHNE—EIBEABESRNE”, 2003 EHEATNME
TRIE&KBIEAN “EL 30 MHARE 20 M5 BREMERE T 4H
HRME 0%, ARNEELBENE—ERERBERRME”, LEEH.
TN ENEHREER R TEFRGER “WEMRAETAHER N
(1 90% Bt 7.
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1. ATHIREIR B 2T ST

F1-3 HETHEREBRHBRETER _
: > 5T £
i (5] e | BAOE RATHE mﬁ%)&ﬁr BEFmMAE) HR
(5E) o) | G/ (%) €:))
P67 2002.4.12 8.3 11.48 1 3
9002 | JHEEAR | 2002.6.18 15 12.1 1.5 5
IKIEH R 2002.8.28 3.2 12.09 0.9 5
2 BE; 2 2002.9.24 8 8.78 1.8 5
HEITHAR 2002.10.31 7 10.59 1.2 5
PR 2003.1.22 16 5.8 1.5 5
P AR B 2003.2.27 40 10.11 1.5 5
X AR 2003.4.3 11.9 9.68 1 3
£ FEHAR 2003.4.24 5 8.13 1.8 5
TR 2003.5.21 7.6 6.9 1.2 5
AR 2003.6.3 8 7.43 1.5 5
Ll & #{m 2003.6.16 2.5 8.41 1.5 5
i He AR 2003.6.30 8 12.88 1.1 5
2003 B {5 2003.7.18 20 10.55 0.8 5
PHER (R 2003.8.11 4.9 5.34 1.2 5
BT 2003.9.1 4 11.86 1.6 5
TALHR 2003.9.10 4.1 9.43 1.6 3
HLHAR | 2003.10.28 9.5 10.06 1.6 5
HR AW 45 2003.11.26 20 5.34 1 5
B 2003.12.16 20 5.76 1.5 5
i A 2003.12.31 4 6.15 1.2 3
LHERG A5 2004.4.15 8.8 17.13 1.2 5
BRAEHE 5 2004.5.12 12.5 2257 1.3 5
BHHGR 2004.5.20 7 10.35 1.8 5
B 55 2004.7.1 12 7.7 1.7 5
AR 2004.7.16 20 5.01 1 5
2004 | EBFHEM 2004.8.11 7 10.81 1.6 5
B AR 2004.9.7 10 7.15 15 5
A=A 2004.9.15 20 9.99 1.5 5
TIEE; 2 2004.9.24 19.9 5.48 1 5
BWEAR | 2004.10.19 8.83 7.37 1.5 5
SN B A 2004.11.10 18 462 1.3 5
BATHAR 2004.11.10 65 9.34 1 5

&F: FE AT 2003 5 2004 FHRATEERMFRNHHX, ERAMR 2

TRRE: RN, BXAPMEATHEITAE
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o LT 25 B Rk S BLIEIY

4. TEME

SETUBT B R 2006 FEAAT ( LA TESHFRITERMNEY BESHH—
TEM. |

2005 %, BAABHERTFT R, LTARBMEEDENEL, B
F 200645 A8 H, IEMSHXMNFMT AR EMRET AMAHFLET ( Lk
WARREFRATEEIMNEY (UTHRE (EFRBEY)), 3 LA BRETH
ER ST T Bl E AR R TR R LA R S R AT RS, B (E
BE) RETUEFRITOSTUNE, MERMNE. RITHR. FEAE,
RATOHVIWHES, FUNTASER ST EIMFIREAR. #
(BEEAE) RS, WRUELNENRRENRATHERBEERE—S
TERBHRT N, FREBH) T UHEHERBEO— 0, ERERT
2006 5 7 HIERKAT, 2006 FETHEH 7 KARKRAT T ol#{%, B LHE
43.87 {275, HIMEA WA T RAT AT 4 B 38 5 ] H A b ATk
.

F1—4 BRETHETEMRETER

; 4T =
B i) smsk | BEON RATHHE %}Jtﬁ_’f&ﬂﬁﬁr HEFTHAE | R
(€3} (z) T/ (%) (5E)
ERHAR | 2006.7.27 43 7.68 13 5
BMLEAR | 2006.7.28 3.07 9.86 1.5 5
PLSHAR | 2006.8.15 4.3 4.96 4 5
2006 TrmmER | 2006830 | 15.1 13.09 1 5
RE¥AR | 2006.10.25 3.9 435 1.52 6
EEHR | 2006.11.17 32 6.28 1.2 4
LHEAR | 2006.11.21 10 4.63 2.2 5
B 2007.1.8 2 9.82 1.3 5
RN {5 2007.2.6 15.38 4.73 1.9 5
BAEHM | 2007.5.10 4.4 10.58 1.4 3
Bl EAR | 2007.5.14 6.5 29.3 1.3 5
2007 PHEFEAR | 2007.6.27 20 25.31 1.84 5
IEHAR | 2007.8.31 47 7.31 1.4 5
HEHH | 2007.9.20 4 50.88 1.5 5
FALEAR | 2007.10.8 45 24.93 1.4 5

E: FRABEBBOTT, FERMR2
TR LS. AR AR AR A%
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2. ATERBGIEM T EL ERIT

2. TR BT SO L P

B AESMIAR I R — R A A B RAT AT 89 B 19 FZEH MW/ (Pilcher,
1955; Brigham, 1966; Hoffmeister, 1977): — & Al #R 7] KK T X (57
¥, AERAERARTFERER SARmE/R—H “RN7 HERGTA:
ZRETHFEPESHNME, KERNMESLLSTTMTHM &S, T
REER R ERN, TEATUSTRENRN RSFITRNATE, KB
—ARRBREEN . WEER, SHEEMREMAL, TERNTRITAR
BHIRR AR B S AL BEFTFAIEA, Brennan F Schwartz(1980)°
BEREXFBHBEBRTFERKNGRNE: 5, BTUHRMREEZUE
BERBRAFS, £E A Ah7EN L o] 85 5 R AR T B AR R
BN, THEFRMELREIMMNARHZEENERE, THFE MK
Fath; BE, BRNATHORSZABENALRE, REFERNN
Ssfr ke HNnaL, TARRENRNY, REATREREN
BERARAL, EREERVFT—ENAHEE. B, EAE—EF
MUEMBRETG S, TERXHRERASHMBERA—#, RE—H“F
7 g, AA—FHEFRBRATREEN. BEERLNE. AL
FEE-HRRSFEBRNRE, SMEFFREANRERFENARS
B, BTFREREA. FREANHRE BN TEFRRITIHNETTHR, RiE
TEMHERRBRE, FEHERATERRITUERNATRE. TENELH
ITHR IR FF R Z VAT

®Brennan, M. and E. Schwartz, 1980, Analyzing convertible bonds, Journal of Financial and Quantitative
Analysis, 15, 907-929,
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PR 20 Al HHRAETR RSBV

2.1 BRTERREREIBBRE
2.1.1 EEREERIEL THEAEHESATREELER

EATRRAGHBRYE RS, LRI MM B THa AT 2N
SR, HERNMIRIERLESTH. RERENE. HBELTR.
BRI B HEROEEAGT, TX—RAERSRRTAR, LR
ATBA KRR, RE NN RSERA I AT EOERT, 3IA
BUB B2 407 0 1 TR A SRR, (B DR AEANACR E 4 47 4 30 O 4
%5h#l. Kane, Marcus ! McDonald (1984) ®ifid sLiE % 8 S RIRIM
BaSAR A, BB 2R, EXEiE SR, MR EARE—S.

PACATEH RN B ST AT U TR R E: Bk, B (Coase,
R.H,1937) ZEXLHIBT (SUMAR) FRIET “THRE” B#E, &
BT B REFLRERSRANEE, SATHRET —AFRAFHE RS
FHRERFAR. BERSRANNE, SWERIERTHRAT E
BRI, Bk, F55® (Simon, H A $6 1 T i MBS 2 BB MRTL 2 4«
1) B B AR KRB AT BRI —BHE: 2) BEL BT RSEN%
T E RS T A R R BRI, Eit, BRESUHRENREE
ARBEZLBIEHEFA. HREENER, ANEREREERAFEN
AN, —RMIEBHR—MERN. REEHER, BURBEZLNEE,
—RANKFE RN ME IR A EH R, R, ERLB, A
MEHEEREY. U EFHAEE: BXHRANERENEERREL 2L
ERER. BE, FRAFENRRE, M5 BIERRRARE AR A8
SHENEIT BEEHER.

ETHE RAFEAFERN MM BRGS0 228 T Rkt
BEBH—ARE: EADRETESR, RERNTHOERETEAXHN.
BREFEANHENZIA G A T SRR B I — R 5 HNER,
ARG FFEWEAFIR RIS BRAHR, BH1E BRI HL SR Ik 0aE,
®Kane, A., Marcus, A.,and McDonald, R. 1984, How Big is the Tax Advantage to Debt? The Journal of

Finance, 39, No.3, July, 83-109.
@Simon, H.A., 1957, Models of Man, New York: John Wiley.
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2. ATEERA S M VT AL ICARIRAT

HEE B FRE S BUE B 0] & .

HTERANK. AN TN, AREEFANETEZRNFES
HIAA—B, BEEEERENR. SARNENZFETEEIRABE S
FEMERED —LF ERLHEN, BNEFERZARSHEEBEREXR.
Jensen and Meckling (1976) #EHZ $1i8 XOFERF]: “HAVBRBAERE X
A—MRYA, EEMRAT, —MAREZHA (BMEEN) BAS—A (]
REN) RRMBIRBITFELRS, QEEEFTRENEMFAREA. MR
XFXRRMNGT LSFABRYARKMLE, RERIHBEMEE, REAR
SKBURRAMBRRFETTE.” TR, ZRABXRRZNESETEEAN
REANTAHBHRHUA—E. BTEHEANREAZ BIEELRNTR, RA%
G, ZERALENEMBIERBARITS, REKESEEHITAERXA
MAEBARTHEEBHE N, EMAEALSFEEXRKNThEE, X6
FRAM(ATE, BFESINE=E (Wkf) ofELLESRE AT AL.
% Jensen and Meckling X, ZHEABEXRSERENA, KEHRET
DH=MER. FRANBESH, DELEALBEERBEANER; KB
ARERIH, IRBALRLAFT—ERE (FRAEX) URIEEAS MY
MEZFAF AT A, BIRRPXHEMTER LMRIEREABRIME,
Bk, DEEABRBARBMAET=EN—FHNERK. BIIEE
B, TRAMMBERASTRAFRGRIERE, BREWEEEREN T R
BRYAEZND. Ba, AFTRATHRHELRY: RAERASFESME
Y w5 A TR AR ?

7 J-M RS, RTRASHT ARRMBEPHHERELAZEREXR:
HERNEEmSRAERAARNELEEZBNZRABEXZNHMRLSME T
SIRMBAREFRAZENZIERERR, URBXFHHEAHAEXRSIE
MBREEARZEE. BRAEIEHENAZRIF R MRS HARERAEL
RE.

L B EEtRAREARLEEZAINELAERE

ERREES, REZEERAAE AT 100508, £EENTEF

®Jensen, M. and W. Meckling. Theory of the firm: Managerial behavior, agency costs and ownership structure,
Journal of Financial Economics, 3: 305-360, 1976.
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B 2 vl af B 3R BRSBTS

MEESMAREZLEMHR (Jensen and Meckling, 1976), RAM B RREERA
ARANERAN, TADSEEREZ I, TEBRESRARENEL
f, BEEZEEXADHERIMMRD, LI TMAZT RS
Bk, ATMNERSHZEE, XM TAEEEERRERNA DN E
WA R R R A, BARAENTILE:

1) B8 #BES K ERBAT & I P e 2,

ZEEFHBRESH, ATOMELBIBS RS, SHOERAN
KOS BFTER AR E, BHNRANMEESE— KR, XAWO2E
EBNONN. H—HE, SEETHELMEEFENR, TXLHRH
BAHRAIE, KO EEAEEERAEET N RO,

2) BB HMEITH.

GEEENTRE, RIS TENRTERMNQOSE LS, Fil, 2
BEEGHESRIEMITH, FPRATNKMKYS, XEERREGFIZTH.

3) BEEMBNK SHBRA L. -

EHTRAREN, SEELHWRATERONERHE AR, BYR%
B RHES EEGRAE, T—EREAN, SEELWEIME, 2%
KPTE SRS IS (B2, HabirE), Bk, AMRETS,
ZEELEMRATRREE, EEFEAREN, FUMRE—EHRG.
B HTE, WS BOARAR A A DR R RE.

O WARFIAE, FBRIET KT R .

—RTE, ATMEEK, SEETERORELS, LEENESE
WAERE. Bit, SEEERBROTKATNENIN. BEEFTH
RO RAASE, MMATRERSEFAEAT BBRSRETHES
T BRI AT MY KT, UESHF RIS 5 S8 MK
7. Harris and Raviv(1990)i\k, BMERFETEATY, LEEHME
AAkE A R E BTROE L Stulz (1990) J5H, EMER FRYERBLHALE
17, BEEOEFEEFETHRSRTRA.

2. B MAPIRASHAAZ B HOFELATE G

EERMARAPH BRI T EEFE TN BENOBRATEY
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2. ATEER SR TR B LICIRIR T

REAMBRRURARLEEZE®, RIE\GAMPFRARE, Smith A
Warner (1979) *H R S AR B HE S L AWANTE: —RBRA 6
BHERAMFRESTACTE, BEFROBRABUE. FORR. %
B ZRBRAFUREIARFERRBNSTIRBAER K.

1) BB A

EFRSRMES, SIRETEBRGFEEERN, FARARRREEEH K
A BRERAHARHMKEDNARES THRSMAANR: AREHME THA,
BFERFE, RERGEBREIK. IAREIREHANIR, FERRS
BEMEREEREBRERE, XA “RP=BFRMN". XATLE K
RFEFMAPREEFNAREENHZHR. '

2) B FBUR

ATHIMABORERARRE, ABRXUASFE, REFHSEERIR
BAEMENAR, @OBREZLE, WNRARK XSRORTEMAHESH
HEE %™, EARLETBAN, REAEZHTHEED RBUIRA A7 Ak
RHIALA R 1555

3 FIHEE

Xt FARBMFERATE, EATT SN ERNIEE LR S TEGERLT,
WRBRRRITRESZHERALZTHRAENFRS, BTHRRFSEREGHR
WL LI Z ARE DR E SR TR, BEREFRANRINMESZ G
B, BHifi, EfFRATEEFRASEREA—LBLRERURBIREA
I RRLTE .

HEHEIE

Myers(1977) BB EHAFRAM RS SBRAAZNE. FAMERSIH
BREARAZABMEE: —RUATHIMFES SR (debt overhanging) IER,
BIREKFEEN, ARNRRRISELTR, ATABARFRAERR
WA MBRETRE: —RRAMNESFHER, MANFRAEMAFR
HAFEHBRARE, ERBRELL. MEFRENENRTNS, HK

ORI, EFAGLSBERATHREAEN, BFHERRSEEENHA—, #REKRR
R B KRk,

2 Smith,C.W. and J.B. Warner, 1979, On Financial Contracting : An Analysis of Bond Covenants, Journal of
Financial Economics 6.117-161.

29



P R4 ] el A Sl BRSO BLIESL

DERWBERIRSERERBEAZ, RMEMHRREHHBRAASE, 1
i, BRA—BERFXANNHERABTFOREGE .

Jensen and Meckling (1976, 1986) A4, WAL bR A BT R
EN, ARBFRBELLAMER, SERMARERARD, HEHRERE
BX: RZMNREZ. AIMERLERERKNBEREWREZE/MURERE
2, BDHRAREVE R Fr R A T RS R v L br R, P&
sERk BB

ERRENE, ERATH L, HTRBEERSETUIRBRRENRS
BTl Re R EMARE A, a7 MEn FENRERFAFORNMBVEKRES
BIRERIE D AME, NTTSBAERAE LA, ZEAEAEZLHREAEAE.
AERRBEPHERRBXRBTERT RETHNFE, RERERELE
HABARE, XMEFEES—ROVERTRANZEREBERAIBRFEAK
HOFMAARR, RETATMERAPREZSEREXRNBMEETRE
ATIARZFEAN. ‘

2.1.2 Al RRERN AT E K RI% (The Asset Substitution Hypothesis)

Jensen 5 Meckling (1976) £ T AR S 17 &3 f5 AR ARG 18
BERETANESGE. TR ASFMTERINERS “EERXNSRIES” B
fER, ATk AR. ATEEE R TGS T MM T EBAN, FRANAEFRE
ERFHNEMRT, NMBEFRBRRFREDY “R=ER” bE. o
fih AR Z R R M ESEARMEE MG K, THHA
FEANEURARREMIKER R TREGHEEREP I ZBoAE, BR
(ZEE) NFEaRRRENIINSELERIXINEENHTEK.

Green(1984)® ET MR AT SR PR RIB BB ) &, VLA RATIHA
WEAGEMFEF T HEAERFESRBEPHN B8R AR HARAXRHA: #
;E%ﬁﬁﬁ#%%ﬁT,&%ﬂ%%@ﬁﬁﬁ?ﬁﬂ&ﬁ%&%:Wﬁﬁﬁ

® fm: HEBE (BN 5T A (RBEA) BTHEAD, mEXRARS SmLHI0REE T,
TA—ZELAHEAZHIL, BICRANADERAKN, AEREFLBTAGBINIRETIE, TA
SANEAME)), BILARRRAVI T HH AN,

@ Green Richard, 1984, Investment incentives, debt, and warrants, Journal of Financial Economics, 13,
115-136
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2. ATH RGOk

ATEFROERT, REFKREIEAER FAGKE LMK, T RTPESH
W ESE T RAFKRFMR AR, AMERTREANES LR
FRIBIHL.

1. Green FYRVF B &Y

Green BAARHUAFTFARFAESHEMRE CEFEE) HRAMNEHXE

o RTE, ARRVGX R AIRURD, Green AR M BER R FI R EIAHIFRA

F, HEARNFARERARERNKRINARAES THEMNFTERS, #
KW MEMETES, RRNESNRREOIINER, EHREPHEN
BRI & R R B 2 BB, R MBS X BT RS S AERLRES o

A
PN

‘ B 2-1 BRFEHSEIBER

Wl 2—1 iR, X(Ls)RELARREIE, £ SKRETHMERMKA.
BRREVITFRSHARRITREMAT A m OHESHEE, RAFERI
FERRZ 0-A-B-C, AR, MIMARAUG, FUtERESIE RIS
TR BEA e, b, RAFIRZDAULRZ 0-A-B-D, B#5LL 0-A-B-C M.

RENREBGERATHE D A, BHPUERTMEE h R E, BHiTRM Ae,
MR EH R ny, FMFEABAABATEARPGEN S EE o, N
FAEANETRBILA, 1760 AR

[n'h /(ny + 1k +n'h)] [X(I,s) -m +ﬁhE+n'hE] >n'he (2.1

(2.1) AT RLAL
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LT 2 o al S SRl B AL SE

X(I,s)>en, +m (2.2)
51, n Rk,

HETR AT, e=ihe, r=nh/(n,+Ah), (2.2) RAIEH:
X(s)>e[(1-r)/r]+m (2.3)
R ALETE E R TR KRR

min{(1-r)[X(1,5)-m+e],max[ X (1,5) -m,0]} (2.4

HFAWEE 2—1, FAVE 2 MDA 5 55 B BT 8 R BRI it 2%
0-A-B-D 7 0-A-B BR2& MY, 7E A-B-D BRNIZMK. HtiABEdXESH
r,m e B{H, AIERARBAKARBA A 2NN MR % AR
Bl —HEREEEM>0, e=0, RINBA LML, mE2—-2 Fx, b
B BT R B SRR S B—MERREEm =0, FRITIAR
B e>0, 0<r<1, EMNBERMFHLZL, WA 2-3 iR, A REBER
s, BRSFERBEARAE. T, ARSHLERRBKEDRMLER
EARN, MM TERR . ZATTHEGRRENERE T _F2Z6, Bk
m>0, >0, O<r<l, XHESEIERESPHE LB

A

P E
C .
T #E=1
D
#HE=1—1
A=B ’,”
0 : -
m ATWER XA,S)

B2—-2 m>0, e=015%
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2. BIEETR SRV A BLCERRAT

oA ' >
) @i-r) A TR EH X(AS)
e—-_

r

M2—-3 m=0, e>0/1ER

Green 3 —3H4R i, M LRI AAIE S IR, R toRrik 2
ARBATR, BESTHLEHSHORGSHNEE, FEHENTH
5.

. FE—ARARG e} (B, THERA), R EE
RATMB TR RN BEE S 0 MRB I BAER, %R T

a) AEIHEZH m RENBHN.

b) BN R B R AEAEMA R 0 5 P FHAT

Green /S BAF, ARMAEH LT LS RERE, KD HBTT
Ahe—— R, BB R TR TR R R RIS, R
17T LA SE 4 OB R |

a) FTH BT AL B S MO R0 R AT RAEE D, (BN E M “ 3
PR RERENELIA.

b) I SR 1 5 B B A T T MR,

O TR B RA, KERATELR R R R,

2. SRR

FHAFEERBROEENY: XTI & DA BT iR
ATAF AR SHSRARBRAOATNE, THASLERNS AT
B3 F, MITRIE, BREREHUNE SRR R
B 5 EE R A A R E A T R AT T RO T R

RENEERREADINBHRRER, OTAEE—ELHT, &
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PR 1T 2 1) el R Sk VR A LT ST

PR TR B, BALT AR IR R S RAE BGRB8 XE (Galai
" and Masulis, 1976): #tsh, WMBARLTFMEEE, RAFREMBLKA
I B LIRS — 18 (Mayers 1977). BEAFHBIEEH AT RAE R~
R RV, B A el BE =4 1E 0 A B 3o U HRIR &, X7E—
ERELRETRA - EEERELER =S (Titman and Wessels
1988); /MAER), LTFENVIAMAR —RFER™ENARERE. EHik, &
PREABRUTN: BA&IATERNE S G & RS0 A S E Wi FRITA
i, Bl sSmA R RITIT AN Rt h. NRER, &F
BNV 2 7 RAT T BRI T B R RATR S .

BMEe AFEBRBREMERN: ITFARER. £TFeEmn. &
BEKHEMATR, BERr-LEBRmAE, RERATENESEENER
B A R RAT AT SRR T .

ABSTIERMR BT H=HRBRENS L. FEEEHNRRIEENA
A AR 5 A RALAT 2R 2 [B1#7 7E IE M X 2 (Mikkelson 1981, Brennan 1983,
Essig 1992, Lewis, Rogalski and Seward 1997); Essig(1992) i RINEH
ATREEIEM SRR AR AR S M PR RSN EGE: MR,
ReTF eI A B AR T HE AR B[ T RATT## (Lewis, Rogaleki
and Seward 1997) ; 5/ —Lb2 H B E & A T B 2 B F0 B 8 3 7= Lh il
B AR EATRERAT O #44% (Mikkelson 1981, Essig 1992, Lewis, Rogalski
and Seward 1997).

3. REM

BREFRBRENRSRE = ENFEZFEEASREAHREBHRRAFE,
X 575 —RRATHABRIAR A5 X R, #— PRl RIIEN
ZARERAES T T EHERE, FRRATVHAMRE T HSATNEGHE
FERARE. B RATEARTONBOIRRAE S MREEE, MBELE
B, SREHTEHREERASAMANBENR, XERUTHFENORREER.
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2. 1.3 ERMENESEFERIL (The Sequential Financing Hypothesis)

Mayers (1998) “3 M T A 44 {Fmh ¥ AYIE LB (R, FESLZ A IABRMR
BEE AT FAA RITVIRM BB E R, Mayers WER—1 K, %&
THHFAEREMATIER, RE T —AURRZTTEENERAHE
A ERERELRE T M, A AR R ARG AR RN A
RATHA . ZRULER B AR RATHNERE SR T FOUA, &
AT -LEEGARNEE.

1. Mayers W 4L b 7T A

Mayers R X H FEMR T S RIIPNAELM AR, hEETH
A% & BT AR AR Schultz(1993) X F M &F MM K ZE B R KT M
Sahlman (1990) $2 H i1 XU 78 A 22HE b (36 SE AN BR 7% 150 KL

Mayers B T —AEMBRAEE!, KRRAFE T=0 HE - HURHREN
EMREGE [ FERY, ZMEFLE—0H, € T=1 HERETEF;
QB FE MBI, & T=0 A seHE XKETAERANE, £ T=1
B A Retfi e, ZIABBFE A, T=2 HEMETER. X TAFMR
PERE, Mayers FEZERTHAMHEE: —MRIERRFRE. WRE T=0 i
BWABAMB R, EREENBEEZRS=EFRPR, RE
Jensen(1986) F13Eit, WFER AN SMNARMEY KPR M, WR
ATHERBHRER, € T=1 HEERFHENITARERENE, BNEs
BmFRE. ZRRITEAENRE. BRIEFRITHSE —ERRITHRE,
Mayers A JXANRARGEH 2, AB51H Smith(1977) WA RS L. EHFH
FEEITRAESBEERN 5% LR, ARDFALERNRITRAR R, AFN
B NRE RIES RIT. Mayers REARIA=MRE T FERE: B—HRF
K& T=0 NRITHREH N KRGS, SR EHRATRE 1, &£ T=1
ENEANIRE NH4T, BEHE | EMKERATE I, XIS
EATE N BRAEMRA, EWRME [E T=1 HEAARFERENE,
EHREEEZE T=2 A FAE, RBENASHRIFERERNAEERAT

®Mayers, D. 1998, Why firms issue convertible bonds: the matching of financial and real investment options,
Journal of Financial Economics , 47, 83-102
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F R 2 o] el AR A SR Sh LI L

HI, PASERERE: FMAEL T=0 /RTIR A —/ 0 e
i, & T=1 HERERTAHIE AT, XM BRI ERNE, BX
SWMRATRA: B=RHRRE 1=0 B RATUTHMR, T=1 HREEFEFHE
NENESERER, BEYEEARATHERE, ¥VETRITRE, MR
B I EBRBEIE RUEEEFEI R, ATEEREEE, F&HHEE
547 d Lo 18
=0 T=1 =2
| I |
WA T: HEsiEnE WHI: EReR
A RRERAENE  BE 0 BEMEME WAL AEReR
B 2—4 Mayers EERMABIEHFE

i ERERET A, EREHE [ FUAN SR A ENERT, T#ETER
ERFHEM. Mayers H—PHEME, ZEXETRE | U LH AN ER
ATRMBENL A, BEATHGRIMEZRE 1 MERR I tRZW,
WA ARG RERE MAAXMR B BRI EE, FMHAHMIE, TEHEE
HEEREOUREAE. FARATE EAXRERENE [ M5 H I
RN A B ERIPT e B K. ZH AL, AT FHRMERE TS T “%
ERAE” (in the money), BEHAE T=1 MikBEHEK, HANLBIEREX
7 ZEBAEN, THERNNMELT “EERE” (out of the money),
BBEE T=1 REFEREE, ATSEREELERE AR, Hit, ME&+D
EEH AR EEHEIT TR, Mayers #—E38H, WTF WL Saih, &)
WMBEFEBREMAT, HRNETE—CEE ERFERSTEREOER.
WMRME T RERF, TE IBHEREMNE, HRmgLsmes, T8
BEIMESETRLET “LERE”, REELSTFMMAR TEEE R, XER®
EER TR BELEREE R FHil, WESTMATRN & ER &SR
k.

2. SLIFAR S0

EEMVTER MRS ERIF AT, MRV T T E P rEE £
AIER KK (T=1 B Z)) BRI A T R IFO/ER, ML FHAMMEEE S
BRIV HEFEERMBRVIBME (T=0 B Z)) BE iR, FFREEEHRIE
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2. APEERIE @ VALY

FOSBR A YRR, dit, Mayers AU BT #5030 /5 A B MO AR FE15 Bh BT
R % 0T LASE FF i LR VT IR .

AR RS RUR TR, FECFRRES, T HRRATHME
PR ALK, FHTA B K@ HAT M & FO8 (1R B F £ PIRATHAT
ik, BIINTE Mayers fIREAF, THHARAPREHNHIRIRE 1035 F
208, ¥R 25 &, LFREBIREITEMEN 6.8 4, PEHNSFE, KFEN
34, Bk, Mayers EAEE T Al {FIEE S B IR HI R /E 2 B R95 A
AR, fMhEBAERE T 1971—1990 EHALMEREHFLTSH A LT AR KE
H 289 AT EEFIEEZ 5 HR, EEHIEEES AHIE & AENRB RN,
3# 5 A TFET WA TR . Mayers ETHAXE, MARABT
F R, WERSNLGET AU HENG BN, HARNRRE
HHTRE, EMEERYERRE=SE, KITARNAELIHARHEK,
HEEETRTWFEHKFE. FE, Mayers I T =Wigtr: 1) KA FR
ABE: 2) RITHERARERBANES: 3) MERRENIREEE,
STATMRMBEENHITRE, KREERYSE LREFROER T HTTLF
BIKER B B8N, SAh, Mayers iBgH, HHJAEFREMPBMARETE
KEy BA R BT RTFNMESLIN, XRALTARMAEEREIFAEN
TEAEKIZMUTRSENMEEN, X5 Stein(1992) M Harris and
Raviv(1985) BiS FAEHC, EHXH T ELRTRL, HATEFHNAER %
W E LD T HBA T AEBFEE R T ARTRESE .

Mayers ¥EiEHN T 24 M SISRERE AR ST FHKFZ @M T th
B, XERFAERNAESH. BE~. BEHF, ARRSBEHFZ
. HERZE. R BAERMNETZL. BREASSHE, £RER, HELH
BEERENUMESAFE,. TEZ. RDFHSEHEHLE, ARIEMNALR
P, X5 Essig(1991) 0 Stein(1992) M4 —B, MW FHM=MER,
Mayers 121 7 B CHIAE: HAARAPIERS BEHEEZLFEH 30%,
HEBFAWTFHKE, T dRNEESH. BRFEREREEAT
BB EMAE K, XRRT Essig SHMEFERFREHEMTLP

O3 F Stein(1992)H Harris and Raviv(1985)19 21, ZEMEENHTETRLAHAREA.
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NABV B EFRITAIHR, BHRIE T EE/MREE, BHEFEITHREA
R E, IR RAT RN 5 2 5 MUAEARRT RL

Chang, Chen Al Liu (2002) T &5 1990—1999 4= 109 AT # {5k
RATEE), X Mayers BIELREICHIT TRE, MATANELR R
BENTHET ST —ENBRS.

3. WEI

Mayers HIZELER R BISHEE T — MHMMA, BT RRTINMBIR
VRETHRMBRNBES, HARTHFEHREPREET RO EATHARN
BRIFHSERFOFER, X5 UEE B IUE AT HEN A BRI B
M T ERERAIRA, FERRSHBENLE. BEEAN, & Mayers i
BREAT, PFRRTREERE, MES—PRERE, HSEBEME I
AL & A IESCA SR MBEHL 2 Fii B, Mayers 32 445t F k&5 % oAU A |,
WERBNERMEAIE—ERE LRERFISERANEH. BitkiER
MAME 1 REFEF, ME IBRRAERENE, LHRMEEE0E, ’aE
BFHES, BEXER, AMEERFAEINTE I EFERE, FERER
RFVR. ZBTEIE, KBER Mayers WARNRMEEEM, EXMATHR
&R R R R

2. 1. A MR A MEH BB B & £ X{Ri% (The Controlling  Managerial
Opportunism Hypothesis)

Isagawa (2000) T EZEBTRASERENBLARELR. Mhigd, 2
REF R EGTERE LERRONSE TN, AXTNREKTE
PRAFERESERAN, THAETEURBR YRSKTFSBRERLEH,
HEAREEREFRERALER, REARBEREKTE, ZHERTUR
NBREFIESRBEFLRE, ERENESENFEBHNRKT NES
B TEH

1. Isagava HIZHIE B RN & F RA!

EE— N TEEENEE AR, HESIRTEES NR T ERNERR
&, FERNSS5EERXNRPHEN, REEDH0, RATHFERNT:
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2. ATEEIRIA SRk VR 00 CEREAT

0 B 1 2 3
| | I |
BEAE TR W 1 e

(8. ) k. BE)  BITREIAK

2-5  |sagawa MIZHIERENS ENEEHFEE

70 K%, AREEMAREURKUATMTHNE, CHREAYE
BAM, Bk A 7RIV BUR MR AR R E . ZERZ 1, PR TR R,
SRRE (B gRam) MR (HbRR) B, RATUREZUEATTIEK,
HTE “REKGERY” HBLRENA T, KFEELE “AEERA7 K
Bix. ENRBTHREE, EEEENZ 2 FTRARE: §KIURT.
ENZ 3, AR K.

TR A ¢ B, EEEEEY KREESWE y+r BBIEAP, ,
PRI ES y-r BORREE 1-P,, B, ARIMMHEWRER E=y+(2P-Dr. &
WIRBLA b b, BEEEEEY KEETA K yr BZER P, AR
W2 y-r BN 1-P, WA Emy+ (2P-Dr. TRTTSREMA, K
R R E— PRI y. BR 0<r<y, B 7 HlaKE
&AM F 0, BREIER 0<P<1/2<P,<1, Bl: fFRAE I K ERZES
38 YRR P K T AR I SR 3K R 7 A B 2 O3 . B, >,
Be<<y RIL. FRULATAN, TIHRGEFET, & 3K RIS FRTHERE: THREAE
B, RFRBRTY KK FAVE TR AL O REUR T RBERARTEAR
B T REUR B KA 5K RIS FR A VL E

T KERT, EEENRARES A, RTEET, EEEHRANE
H 0. MBEARMBAMFHE, EEEABHB=HAA B>0.

ERFSMBEMER, RITHFEOMEN F OBRINGS, BRIRB™K
A B EWHK, A/(1-P)<B. MR F<y-r, MER/IKERESKE, EEE
EAFRETHLEEY KEE, WR y-r<Fsy, EgHRET, EEER
B KRR & A- (1-P) B<0, EFFETRIEHIRE N 0, BEEEFLAS
HEERTERE, BEARRE: WR y<F, BTRFEBTEALRRE,
Hit, EEEEMFARETEEY KERE, HHWRRERD, BAELIERS
KA.
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LR FARTAER, RRTHENREEN D, RITEAN, UEH
HOINEEA DN, BTN 1, hfik, REMBEHE —HHE,
RUEHEA N O MZZH, RITESMIRESEIEALN 1, MBREH
rarEe e, MRGECAH 14N, BMRTEBFH 1/ (WD HA AR

MR R R 2 B B SE S 0R, MR I A% H BRI 4 DN, EHRUT
%1, BRALFNENIAT LASEIR.

Ex<D=<y (2.5)
l<i<1
E: N+1 (2. 6)

ETHROHN b I, FEBERBER, £ (2.5 AWIALT, HHEFE
HEREFPER], ARRAXHEERBAME B, FBEERBERE B.
SEE, EEELRNY KRS IHAT R, HREh A-B; HEBERIT
P IRERENEEE, $AEREA A-(1-P)B; EHEE R F R4 0.
BT A-B<A-(1-P)B<0, FrUAEEEHLSKHMPIFRIRHE . ENHRAN ¢
Bf, BEEERITY KEREBREAM B, FAERBRESERER,
MXEREREREMN. t, BLRITTHME RAEETREE ¢ RS
FEFET KR, 7 b BRETERRTEE, BT EREHNSEN.

ERERNEREES, BESAXKETEEREA. RUAEREEK,
BATREFRAABSEERT LSRN, ERHZ 3 AR RAEEM, X4
Bk yr B, SIMREEBEREEMRS, ARARFTRRMBAY LR
M. BE g RET, EBELITY KRIEHUR S A-(1-P)B, MFRTH
B TR 0, BB EEHRERE.

2. STER

Isagawa fEili, BEAEBEYSE N IBHEIT MR THGN TRER R
5EBEZRPRMER, ERERK. RAUEX 2 MEAR S, XFbps
FHBZY, WX R RN A P A 8RR B F R AT T4 .
Mayers(1998) MSKAERR AR, ERTWAXREM AT EMA T RTTH
fit, X5 Isagawa MITRIARTF. MWEHREEMPITESRANKRE, EBE

= EERTRAGAG AR A M0, BRIRY 5K 488, Mayers
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IRt B RTESRBIH R R AR, TARZH SRR AL EREEM.
3. BIEWFM
Isagawa % %) Mayers BB R, FFRRAT BENEHARXMER, BFE
TEERENE, BERTREALRE, ATHFEMERET —AHR
B, HMSONARNTZNEEREFEZER—SRERTIIFEEENRK
F. BERRMR, Isagava GERHEZEREIFRMEIERR, RESIAT
Mayers MISHEZE 1, PSR ZE R ERLIERRBRAIRE .

2.2 ETREBAHRABER

2.2.1 AJEERELARB A ZERiIZ (The Back Door Equity Financing
Hypothesis)

Stein(1992) RHAE TR ARMA R FEAP LR AR BEBTFHHEH
B 396 1) o AR A B AN AR R AR T R B, AT LUK AR AR O — o BRI A A
BhR. ZRUH—ANEERERGFERAMR, HEREHAEXTLAAKLE
RAHER, MREEFHHTAGE. W55 eE B RBRRIEEE
#, Flt, RAEAETMERERAREERAMIME, FARKGERNRS
DB FELHFEMMERNME RATREH TR, FANERSETHME,
BEESHEITHRESRN, BRT RITARE EEFENRE, Steinihh, T
EEAR AT Sy — IR B AR AN Ak 7 75 2R 8 A0 L B IR A 8 330 e S A AR A

1. Stein /5 I I REFE 4G AY

HTE BEAXRE S HHEE! KERAE Myers and Majluf (1984) FIRIBHE
BEER FRBERMN. NELRXPRET “FSHEE": aEHERER
BEENEAT, WRATNKERRY, RITHREHREAE R RO,
EHERRAFABREVRRAERITHR. Fit, REEXBLANRTK
FEWMh “HFHE”, MEAFRITRERN “RHE” HAZBRFHHEE, A
T &5 R RATMEITIM, XEFIGRLIMRRREENATABAET
MATNEMBFRERAEN—LREDE, &R “BRELL” RE.

Myers and Majluf BRI P{XERT =M ARRBEN TN BHFEE.
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FEL LT 20 o) Ml Jr i DY ShBLIE ST

R A AHE S RLTE . Stein(1992) ZELEERE BN T —/MERY, Hn7T o
FXFRBE AR, HFBILBER—F “B” BT 5 (“back door”
equity financing). Stein BT —/"FEHER, BREEF. B, E2=F
KEMAT, EE-HERY, B T=0 &, MROBHEREARENS, B
A1, TURGIEN N, HEESETRTE, AELSHT, BERREMBE
SIENZAT, AFRELEBHE 100% KRN ARKEURAERFR, AR F6
BB CRIKE, MRRTEED T=1 HARBAFRIMER. REHH
RIWRTE T=2 I SCIL, IRAZIRS G, 4| (X)) AR (XD PIFER, X
>I>X, FARA—ESWARNEEERE X, PEARRE R KIEEN
p, ENANEERENMENq, 1>p>q. ET=08, &F. . E=XAH
W E 53 X pXe +(1-p)X0s qXy +(1-0) Xeo

T=0 T=1 T=2
REEAN ARERBHAFER e i SE R
(B #. 2) X2 X

B2-6 Stein MRNNGBARLHFE
7 1=1 B, HEZEATOMEELRET, EATUL NHEEY
B, BARFAERGELS, U 12 HRESENEAT, X 5HE
ERE—B, FEp(l-2) . EAAMEETHTRER

ik
1z 1-p
=
z 1
i
I [ |
0 1 2

-1 ENTANER
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2. HIEE RGBT B HL SCKIR T

AT SHE=FETIEE: RIT T=2 HEMHAOKEGRS: &KIT T=2 &3
#, T=1 B RTEERARTRE G RATIREAPE. Stein {RIHITF arl:

W MEMSENEE CRBR, B C>(-X), SLHUTHEHE:

) AR RITEMEN I BFEFATRE:

b) EARRITREHTRE, RITHFRSBBREH 1/(qX+(1-9)X);

o) FEATRITAEFA TR, THANEER F>X, BRMEK,
X<K<I, AT#HE T=1 HRATHERPHRR S B REAGLE N 1/ 60X,
+(1-p) XD -

AL EIE, FEEA=ZKARASHAEN, Stein 550iTR
TILERAFRIER.

1) ZEXFHIER

ENTIRBETRERE, TULHTARIPEEREETEAME R
%.

MREATEGFEATRTHEG, WATHR, EAFET=1 HZILLZ
SRR ELERWL, W, BREEHTERENERTEENMEK FaK
A FHERARTE, RITATGEARELHASMEAMEZEE, EATRIT
A HERMTUAM & RERAS 2C. H—FHE, Z2TRTHPELTSHEREK
ITHeas, IEMMEN (1-2) +HZX BRI RERT I, 2T 2(I-X) . BAES
EEE, WWBEELHE, IC>L(I-X), EABRKEASEGPERTKITH
.

R, EAFTEALENFARRTFRE, RITFAFOTUEYE HEK
F 4 (1-q)C, EARRATHEFEMEN oI+ (1-0) X BIFEHTH I, REBHK
T (1-9) (I-X), BT (1-9)C> (1-q) (I-X), ZAFRKEALENGEH 2~
B RATHH .

2)hE L FAHEL

FEATSREALMERTIER, BTTEHFEHNEE T=1 HZE
RETI, BTRENEK FHit, BEELSEFER, PELATARITUH
RASHE UM & BB A .

FELARREEBERARITEER, BASTERITHEK.

FEATBASEGF AR RITHEF, HEBEEZEARASBRNEFAF
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RATHE—F, RASKEMBAARTHN q BT P

3) A EHITE A

FARASE TN FBERA, BERITRENTERETERITR
KA, AMEFABREBEHEATRITRE, BRLSEGFEATRTY
iR, ReBBERITHE.

Stein #—L UM, hFFALIRH: ARATRNE 0 HZIKRT T=1 B F
WEEMGSE, ERFIAPNRNEREEAT, BEEAEENE, 5K
TRERENAS MR RT TR, BXHNRTR2RY, EYELE
WERS, AGETR, FHERE T=1 HOFERRLSAT, MEXEN. &
FETIHLHOBRRE B HREGREM, 0 HANMAAGE BE | HZIHA
AIER, BXEEFHAAER, WATNZBEARRRTHED—5, B
RRATHE [ 5 16 B EASEEREITMBEMB A, Stein RN EEA
TIPSR EE . {51 Asquith (1991) CRREIFFR 410388,
FERHE 1983—1984 FMAHARITHAS, NG 20T ARG RE LK
RIBTh, 4K % 80 5 R AR E 4 3R BIAT B R O A BT He e, (A R)
REFKBI R,

2. SLIER Y

Stein BYJE [IAR & &b U8 AR 130 3 T 4 (0@l 8 3 ML A0 2 2 R 2 S 1) 4 i
WETE . mEERHES IR M, RN U TREATRIEEREA:
D BAERERAMHRMAE; 2) mhEEMEREHEANAF.,

ERANKWEEEELSUTREEMRX: 1) 2786 RD K¥E: 2) 2
AOERARFLE. B, THRORITNEESXHMIEFEX. B,
HF QAT MRS A A FERENE BRI, RITABHOTEE
K. '

TS HERER AR LA ATNE RARK, XWNRTARME~. %
FEW RV FEHER. Titman(1984) f5iH, R4 —f= R0 A K E GRS
tEE &, Titman and Wessels (1988) &iHf, FLTHE = LBlR = AT
R BLA RALAT 2 PN 38 3) P 85 K 10 2 ) T W e K g B A ik 4% R 838 4 T s

®Lucas and McDonald (1990) #i} /¥ ~AMEERITH “TIRAHELIRE” B4, VR T2 A KT
WA —FTRATMNEERAR.
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2. STEER ISR R VT RO L SCARE

REBNTHMEEERE. THERTYFLRAATTE, BEENTE
ERSRATFERE, WHHRIKNIEF SRR iR
UENGI YN e

Stein M ETAHFEATRNERHTANBIT KELZRBEHIIH:
Mikkelson(1981), Essig(1992), Lewis et al. (1997) fBFFRiESE, AR
fnf) R&D R RKEE S MR RITIEMAR, XRAMEREREBFAHRE
ARBENRITUTEH AT RBRANKE, MINMOFRERE, ARMTE
MIME TP ST HBRNRITIEAR, XX T RE TN S BSR4
R EATI R — TR R,

— s ZBERITTEFINOREAERIELT “BIINERMER
#”. Pilcher (1955) BIAEIRE E7: 2% MIAEE NN, “HEERME”
RERITITHFNBREENN, EL 18%NANE Pl EHFZ - EREHN
K& RE% A, Brigham(1966) LR T HIBIAESER: BUIKHEEXR
TR B EERRAEE, KA 27% AN TSRS B RTH
3|/, Graham and Harvey (1999) %} 392 K3 HE /A 7] CFO f1iRE R HALER
B EEREERRITTEFRNREEN%E. Bancel and Mittoo (2003) 3t
FEM 16 A EK 220 REBRITAHFNATMITHERE, ERRH, &
W 28 T4 AT R R R R R M e HE R R R A E R R R R LI B3k
BRNEY. R, XEEEERBEENTHHRRITENNEAESEE
HREEATHREMES LA, THERORTRERE— M HIAENER 2
% —5% MM L EEBERENINS. B2, ULEERATIELT Stein i
“RINERERT.

TH—EHRAER, RITUHFHEAERE, AFABRMMRNFHTELET
Befy, BTHRBEAREKITREAS, BTHERITHAFASE. Asquith and
Mullins(1986), Masulis and Korwar (1986) and Mikkelson and Partch (1986)
HEEHIE R, TERERATAE RN AL WE-3.57%, AIHHR-1. 65
%, HERFR-0.3%, XLHALRS Stein HRIEAA—3. Jen et al (1997)
KRG R, BERERBRKENEREFRENNQRARITTERNRE
MAEEWEEES, XXATHREFNRER KA RAEFREHH
& BER AN AR RITA#M, X5 Stein RiZHI TR
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P2 ef B R0 SR D AT DLIESE

3. RIEVF

RE Stein FBAEIMSA BT FHZ L. FRML, FRETBRNR
W, BN AHEARHN TRESHES#EZ B —FRETR, TAEN
FURRIE AR e A T A S BRMThRIE L T B R, HERM
KITHHERARNFERATRFESRITENTHRNE S FHBH TR
ik, FERNRERSTRTAHMRARALERNEE, XNZREM/E]
B PR B I R E R .

2.2. 2 AR AR N ITA R (The Estimation Risk Hypothesis)

1. KPR E BB .

MBS FAd B 1% (Brennan and Kraus 1987; Brennan and Schwartz 1988;
Essig 1992) AT “E2—8" MRE, BARRITTHFENBRERILER
B X A F X ERHEF Y 7 A7 BB AT ERT 5 RA L.

Brennan and Kraus (1987) $#&tH &RAT Al ¥ {7 LLE 7R 2 B 9 817 RS 2%
B, URRBE KR BAX IR KB M. 7€ Brennan and Kraus fJ
BREG, BRADEFMATAUGHEENRBESMERBEETELE
BEAGTMIESESNME, RMOEFREREURFEERAMNS. 7
ERHEE, BRBERALRSERERMOAE SN, BN, REET
WRIE AT £ GER M TR IT B A R 92K 8, BRERITARNNK. ARBE5E
LB RYEERERBAXTAIREARH— AN EREES .

Brennan and Schwartz(1988) fgHi, RI%{Gi AT BT M A4 (E A0
AR T5 A E S RBS IR RAR R, IR E R E X RAT (25 A & O v8
XA, X, THFARRIFHEEROZEHRETEERSE. nRa
AR LXK E T ET) BB ERETT, RPESNERSET (RP),
MERPELNERRET (EF) E§hafhit. BTG MR
AR, BERMUXEITFMAE LR TFEEHEFARE, KTHRLRS
EXRATARMEBEAREFRBIHEN, —IMETBEARITNTH S
HEPF L B R G T, AMTEEMHETNERX. Fik, %4
BB EXNR B RANATERN, ATEFABREHNE.
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2. ETEBRA IR B L HRAT

Essig (1992) $2it, AHMARATRMN “wo—H" Nl —HEE
ARERESREEZ MIINENHER, HYTRES, SREHATN
R LGRS BRS, WEERENARMNSEHETRAS, TERR
REEAE BAEHEBAREE, REEERNNEATHRLETER
BilhEaBNAIEATE, HARMHINLRERTERESARE, WIS
R AR RITHOBFIEES. REESERE HMARRITPH 0T —BE,
RAEAT RITAHMFRS, KT E B0 TR EERENRTTHHE
BEHL. B—HERR, BMERER BHFIERT, WRMARREAF
FIESE AR, thaTER R RS 0 E BRI, TR b T
R R B A T 2 A BB R N U R

2. KEFREBLTRR

R A B R TS 7ER1TE MBENR B RARHE R, it
FHLEBHRETARS. B, FAAATESRTTEM: 1) SETL
AERERR: 2) RESRTE.

SHEfert B KN, FESOEAL, BN RRE R T,
R, STREHEARBRARENOATANS, LAAKRTHEETEA
BB, Eit, KRTPHEETN: BRBMFEER. FERBRANAEHR
KB i FEAL (20 ) A F RAT AT 84

Brennan and Schwartz (1988) SCiF45R%EH: HAK. MAEY. BE
RESHEN. BEERKEOADERATRATER. RIBE5: it
AT ARRE A B R X R A A M RR IR E RN AR, T
AR B B O AE R . Essig (1992) BSiERB AN, R&D &
BEN AR HN AT T EEEETHE, KBERATHARRNAT (7
M EBIRMFSN67%), RE& D GRS ELTERLMATMFERE.
WAk, BRAFTLHRANATRD RITAHE, RENH SKEREHL
FIBHAARSRETHHRE, SHXBANETEENRENLSHATE
1 FRATTRM. X FRKBIRS SHAMLE, Essig NTELRENAT
AABAK. BJ5, Essig HHERTHASAASERSMAORNEME,
MAAGERERNEHARRT ATHSERREK. RELELRHR
i T R ’
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PR N el R MNP

3. R B

IR VP A2 182 63 1 8 0 60 MU AR A T AT RS R I R AT, ISR B T4
0 4 35 7 RO K SRR R AR B XU, BRI T BT LA TRUA 2 ) 9 R e AR
BN tRE T AR TR EE A RE. RENER LM, THETERT
AERBHZ AN ATRBOENTERER—B, NTHLRERE, |
R VA AR — BN R ARG B — A EEAR T, TAREH.

2.3 ESEMSEE SRR

EprEARAXMUTHFAXHGESMR TR —ERAXE, BETEFRMTE
A MR EE, FHEFEXAHERIFTTEN A8 RIT T #R
REEH#TERE, BT EHARMNZEAR L. BT ELRBH ZHAERR
B, EEHFZHMN R, BEEEERWT:

DeAngelo and Masulis(1980)$2 1 T Biak — B~ AR 3, MATAAL
ARITIHRMEEBNRRUEALEY. ARERERRRLEHNPIREE
miZ R F BB ST ZHEERIRMEEN, TRE=RRGTFE. A8
BB THAE—ERE LRREFE, —HTETEZWENFL 5—FE
AT 38 4 R 405 % 4 SR B = R Brigham (1966) B9 %iRE S, F 27
YRZHENEERDTRURESEH, XE—ERELRIET &R,

Isagawa (2002) £ 7 & B E B H R 1% Managerial Entrenchment
Hypothesis), TAJH 7 B IE (8] 4% 3K A AT B {5 7R 40 B BUR U I R B AT 58k
AR VT HIELRET Zweibel (1996) K% 1 Z B HHAY, 7E Zweibel
MRS, BAMEAMNEEESRELECHFEATAIRRAY E &L
RRE AT EBE. ZERDEEGEMNERER T B 1L B F WO
fBRE, SEBRTEEMSRBEHINYE. R, LERHFLEEETK
THR—ARE: ERFTERNTARNMEENMIE, ARNEER~H
aEe, ARBEAMENAD, DEUBIEERZ Lt M EE M E . [sagava
SINFIE AT 0T, HFARE, Bl 0w 8 e #60] LUE BB T
£: ERVTREARMENBRNASHERAIRE, BERETHMAF
a7 B i SR S —HERRIEEEESSRETREATMENR
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2. STEERAG SRRl VT ShHLOCHKIR T

B, BARETROMESEARMmHRE MK, BRI,
EANEFEARBRTHERWETRE. BT GUsErNE —#ER, RIiE
TEHEERENEEMNEE FRRFER T REMASREEL . B,
Wit B AT 4 {5 BE BT LU S B MO XU AT LU S i P AR, MBS H &
%8, EREEME TEFTHFENARLERS.

Lewis, Rogalski F0 Seward(2003)iANZ BiAIIESM SRR T &0l %%
REHHIARZ L, BHETERUAR—BHEEEE, BMRZEBHR
MRS, EFMIBIEN IZRASZEARABDRITHTEGESER, UiLHA
HA ¥ RRAZINATE, RMBITANREARTU R N2 2B RENE
BWEERE, FRIR T TIEFEFER,

Besh, BT RERRMEFFETENEEANER, NEREXREE AN
RIS WA RO HIRIES, SETHRHEFMATERMER. Kaplan and
Stromberg (2002) X§ 38 E ¥ 4A K BR KBS 2 ¥t R SRR B, 7 200 1R 1%
wiEHH, RE 7 AIRXATERIES. dit, F2EEFHHANL A
fmIF TGS (FERTHRETHRRER) WaIE, FERSMTXK
B R KR TR HFH RSV RKEERR . ARENCREESR:

Cornelli and Yosha (1999) f&ifi, ZERRKETEH, SUWKBRRXE “%
H.” (window-dressing) W&, UFMELRYE, THFEEBHTESBZLWK
IXFIT AN, MIRET - B BREEER, £ BRIE SRR
FE-RERETVENWSRES, ATHRBE_MWRmE, SUVKFE
BAEAN SR . EEBHESNRNEET, SRS REUVEGES,
BURER R FHFE LB ERERMENTEGN, BAFHESHRERER,
HHEBOUROBGE, SVRRERULSHES.

Ozerturk (2001) A AMFERBHRTES, SIKS KRBT KX AREHF
A=, WKERRFEN, TR TR NRI A XS RE, aJHEHRP
BT 3 4k 3K A T PR 1L MV FOR BRI B K 4R 8 el AT RMBTSR 38
AFMURRERBAFRALVEEFERNRNTE, BHSLWE BB,
AR AR R RKEN.
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FE 2wy R b VLT

2.4 BARHEXHR

HFRHFRN SR T AERBIESTH EE KRS, —ARE
ARIATHENBRAZ HRAFR, BEEVEFEREADREE TR
HIAF. HTFRHXHESSRTANMIELELSBTA WMRE, HH)
BRAEE, RETEATHORRNZIREBETOLW, BRENLE
E AR BB A G R

RETHHERITHEZSAT 20 HH42 00 FAWH, T2 MBAFRH
TR EE SWRATRRA, SR RTTRERNTRITEEOLNE, ®
WEESWMAALH, ANERNEERETEA OLMNKEN A ERET
. BRRE 199N EMTESEETATNTEERAITHOEME, 5
HEATTSFREHFNOBATATESELE OV ARESR, HUHERE
DA B = SRR, U7 4 (1998) 32 H AT eGR4 Z) R E BA AL i 1946
RIUZE: ATLIFFRRS AR, THES SN B — M EE, R
RER MBS, BTSSR RS MR B R A B BTE
He FME. FHER(1998) NEA K EH S HTHARE 2R, B
RULEES SWHEFHRAEY, FHTEEELIHNEZRER, |
F—H AT 2 E A ST R R IR RS (054 B E S .

2001 4F 4 B, PEEKAFAT (EHATRTAHEATELTHS
B f1 3 AMREMAEIM, ERETHEEAE EHAT BRRH Y —F
¥R, RETHETHTFGESREBERBOSR. MM, AHEN
HXPIRUAFEE, BHEELETFTHFRADNOBLHR, RET
— R, BMRRIRENERMIEE, TERARES:

HEE (2002) RIBTHMARRH5E, RELTADNARITEK
MR AT RN ES T, RTTHRATHENERSEIN. A,
EHARBRRTTHETURARSUERE. MREE R H AT ER
Wt B 151 B R B A R BB R ARE.

FHE, TEH (2003) WBT —ATHFRLZANESEBER, T2
AT BRMBB A ENRRBANE, ATESESETERMEER
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2. ETHERR SRR VTSI HLCRRIR VF

W I H RS R, TR FE B AT LR MRS 7
AT H15 B ARFRIE) R ‘

IR, WA (2000) WERITARRBRAEZ MHBENT, ST
HFEEREN. ERMAENEERERN, RITATNREBFEUR
TREB SR R T RS R, REMKEEES, AARLED)
BRI RS, EERVERE (L LA (T B 6 B4R Y5 RE & 5 1R

E—FE (2005) MHEAITHE. KRB RATHBE LHARNITH
RS A ST RE AT OTERRATHIIET TEH, FRAENR.:
ATEBRITHFEO—AEEERETENORANEZE TRRAEEE
RS, RAEBTRITHEATUSHAMERAN TR, ARERTE
B ERRATE RS BT AR LRI T 9 B R RA G I AT
T AR 7% 07 3 ok (R R 0 L IR T B8 e, RSEis E R AT Y
YE—R IER B RA R T R o

. B (2005) % Stein (1992) KIEELHITTH &, FMHEAHM
BRBRARE R, LREERHNESNELTALYGERE, $EH
%D RITHBEANOTARETAMEE. I1AA, DURTTERER
A EER AN E K, FEEMETHEERMLEERR RS
BRAEMIMEMER, Stein FTUBNRZNE N BHEER (the
efficient separating equilibrium) NEME—R. BFREREHIBOMR KT
BTGB RBLNAHERE, BT oUVREORERE, METH
G RALIAT A, X BB LA

XISFIRE (2006) L3t h EHLA S RATMER KT HHMN LA
MEEREETHEEXOARINEN, ZEHMEFREREFNLTATE
B R A B % % 0 R 4 A U T A AT BT 4 2 AT a4 A A A
K. 4, BEOBAREEE LHAARETEFRENERZ —. BT
AEEYET AT EEERESGY, BARAYLEMBER, RANEK
WK, XROEATE QR LT AT LB R RE L —.

CREFEE (2006) Xt Stein RIEAIFAREMNFIEHTRE, RIEE
A 8 BR 5. 3 T  20  17 SRR 4 S B R P X 4 ) 8 e 5
s EEAARBAFERKER. b, MBI EALARNHSE
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L2 G el HR A Sl 2T ADBLIESL

BERBATAHT, 4 H S E A LT AR RITTHROBINELE Y. ENERE
SRR FENART, RUMRBMERKBFRRERL DTS

EH VL EHIE M BTN RARLRAT TR G/ & 00 LT A A S 4 AT
S RIS RE TG AR, TR RE LD AR R
TR, FEFEO TR MERIBTTER, REES TR
Fl. A4S £ SO0SEUERT AR R L AT A T RAT TR ORI BIBLAE L T HREARSE . 31
RIS RIC BT

21 RRTARRLIAMSHERARLE
XURSE | SR, BRBCE | R, BETE | KRG, AEBS | b @

(2006) (2006) (2006) (2006) (2006) .

BESCHAE 2002-2003 1992-2004 2000-2004 2001-2004 2002-2004
v S fR - - - - -
g Talv 6 K + + - - -
B KR + - - - (REE +
B A + % + + -
LREE *x x x + -
BOUSR |+ REH *x % + %
WEKEL | - (REF) + % % x

H: 47 SRR B GAH AR AR EAR
“=" FRRBFER G WH PR MR

B2, BERKXT T HEGRIIPEIB IR LR T R 0 R RS
T—RiER, BT -LENENAARRE, BEEFENTRE:

1. AANHAZRAEL—AE (WRERA. BAIIHK. ARMEE
%) MRETEEORATANSETH, $RELREORIB AL,
HawH—RRA, BR%RKRZ IR,

2. ZHHAARNARAZEHITH, AL EHELRER, K&
EEMLEARTEESE, HARRZ ZBHMEEN.

3. EMFREANMTEEL, EAMASHEEEN, RESEEREMHIE
ARMIIHAREEKRE. 200K ENBLHTFHREBEREZFNEMN,
HIREEEBE SR A T KA.

IAULRENRR, BERTEEXNRETHFERTINNTA, &
BARIXMFARFH ERRE, HREIREMEBHVIELR, HRET
KeEmamidRrRREMGEEMNEE,
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3. FRE LT 2 T AT R A 2R b DR A WL A AT—— B AP R R R B Y LR 0 30

3. R B A A TS S B AHLAAT
——EAM IR AE IR E A TR R R

EHE_F, FEMNESMEARXRTURAREIINOERSMT HEHT
MIRE, Ba, HEETAAMATRGRENIVNEZTRSE NER
BRE? MAFE, RELTATNRRENRITERENZETAFEEE?
REREHREEIASCRERN I E, 2EEENRELTATERETH
RELTTRE A BN RE IR TR,

3.1 B ERIT ARG S A0 L2 B M SRR SRR A T

Eo#ERE T SFTHGARRINIRE X LT T LIERIE, E2
32 FH B S A 3 7 V2 R 3o BT 5 i R 0 )R W 5 A5 B A B AR Sk 5 4R
PREEATR LA, AT REE A AN AY SHE, RREETRHEH
RIS MR BLATHE S M AT #5 R BE A RIAFIE . EEBRARLTENRE L
WA R A FRENREN & ESMEERBRME R,

3.1.1 LES T E A%

ERIEU LY, BNEEFERGENARRTUERLTATAYS
FEtERE R, XRENW LRBISHSEEETHE 2

HEERBRARSRENEZRRERAE LR, AATERTERER
REMBEPH “HFHR” NR, AEFMNRFFBERIVAERHRER SR
URBRRUERESSHERBRREN AR, BFRAFERTRERK, 474
BEHASRBAERA, NIRRT RITTHREITEE. RENEER
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FEET 20 Al A b VT ShHLIT 5T

BB B HLHRES 5 A R K B S W SAHEEER: BITATNKRALS
BRHYUEMATME: MRATNLTHMEEE, RGBT KRR H5R
HUMMSRE—#; BEERTORENATRERFRIOTEER N /D
MAERY, LT ONSRKMAR —RFER™EONBRDE. FHik, BB
BRI A: DA, LTFOLMK. BREENAT, B iRt
R AT, BARALFT IR 5 I 45 PR 2 714 516 5 T R T 4% 4%
RO .

EHERRNENRREIEZRTREASETEENZAREXR, &
HEad REFRITHARGTT BRI EREMNES EITH, BEARRER
FEREFEBLEAE, BRI ENE, AR TEEENS
EXFTPHBBEET AR EMERK. BRI IHOAT, BREASE
BEKRREHYZ, EMXLEATHAA. BREFHATNERE TR
AT AT ¥

JETIR G RE PR B4R th e R 5 M B T (5 R A ARG BERE b, T
e Aot BE A Ay — b 18 PR AR i 8 O X T 9 20408 A B T A % A0 308 1 B 4R A
&, oI AT R X A B AR B AR RA 2 B M E W T % s A
MARERARTS. FEAMBOEEEESATN RD BAKEHAT
M- LEIEAR: NN, MRENA R BEER R NG EAN
. ERBFHABRROAT . FRERBNSHATUR AT EAT R
W BB B K B 2 BT R K T B N 45 BRI (0 7T i R B8 v R T A &5 B
B xF ERARNE, WHMHARMEHSR—FETFMLE.

PRSP B UK 24 R RAT TR R A AR R L ZE R 0 0 ) MU VR4 B
AABEWASIROARAE L, TERIT A RRHBERREE BRI E
i, ATREEERRS, BSETLARRHKNRIRRBAETELARE
ERRATUTHEM. TR, FRN. DMIEE. RERTE S TH.
RABBKUN AR ETARENFREARARRE RS OB EEEN, K
PE RS M LUV T TR A8 & RAT AT $445

CLEBWR RSB TR RATTHRA RN S ERR, XL
MIERPHBRO —HE, TRIM T RRRIS GRS HES S 0T FRE A
7)1 S5 454 -

54



3. BE WA &R R L T —E R RE N LTS R

F3—1 BEUMERRIRXM AIHREREQRMSIFEAMEL

gregf | EHEER JRT 1A RBP4
i M XEE | BEEDR B i3t
2 F AR - + - -

P AR + % + %
AR BT - x - -
B A=Y - x - -

Rt + % + +
AT G x % + +
AR x - % %

H: 7 SR SRR TR R T M IE AR %
“ =7 EORM BIENR S el BN YT I DR SR 5

FIRE U ERBEHFERERKBAENT 10 MERLE: %8
R LRI T &

F3-2 BRELHARTRFELITHIMNEERAR
ZEFT TR LR ZEEX TEEX
SIZE | B9 mx$(E | Ln(¥~ 88 2 B
™ | #EAEER A B BB A S5 ALHF
AGE | AR FRILER AFRIHERITAEHER A B IR

TANG | HRESHE (BlERE+FR) /BERH TR E
(FWHE>= BH— LA~ 28 /

GROWTH | Rk ®E % R Bt

CFV AZEWMENEHE | £EWEHIEE/FHR>= LM M ERBETE

SHARE1 | fRALZH 1 B-NREFFRE/ DA AP T
] B KBRABERELE/E=. =X e
SHARE2 | ARANSEH 2 5 B 1 A RAHI &
MV/BV | e TR/ BRI AT Bt BE R () 1
PROFIT | ¥ WaE | BRI/ R AR | BFEE

D SHEFHXNHE. AEXARESMATEN —FRMNBA=NER
XL WRARMERD; 2) RFERMAE. (AT AR RASE X T RS
FRIEFWEWEE, RAREAREERATRIT—FRMAT AFHRE
s 3) ARMALFER. ARRRLHZRITAEHNERKRAAHFIRE;
4) FRAEFHLE, DAL R E SRR 77 a0 —F K #0 K m & 2 58 =M 5
ZHRRALBFLBHRLUBE; 5) BHFEKE. RARAGH=ZFN
REgKENTHE GELFRKYE. EMEEEEM Tobin’ s QEAREX
rEA KM, BRETRERNSE. RETHPEFYERR, HEARR
IIENFEERRLE, SRR KEZIMEFRNEEREY: 6) 2EAE
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FELET A o aT RO R TR ST

WEBE., WARNAEHZFHNEERSHELINI R E, BRUTY
B BHLUER AP RENEWE. T RS ZXRAFRLERREEL
R, REEAREERMATRIT—FRE - KIRREFR LA RTX
BRAREBRER, B—KBABREGIEZ. F=KRAFRLHAMZ R
AR BRI HIEEL: 8) WikE. MERAREERME TR —FEX
BETE. 9) R REER. BEAQ A E SR R =EMMRTEY S
Rl m R H.

2R ZEEHARE

[ 335 — M P R AT 0050 R0 R AT B R 0 28 B4 S R 47 W7 e R 0 5 4
WHA, RESFRETHNARE, ART EHAAMEERENLEE,
WA RAE B FFRA TR BA1ERE 2001 £ 4 A 28 B EIFM LM
A (EH AT RITAHRA T ASLHAEY FFEAE 2006 £ 12 A 31 Ak,
B L0 B AT RBLR AT A 5 0 L A TR DR A, FIRT S ERAR
WP RARIT TR RAIE R RITTRHAE, MRREMEAS
HATEARBRR (R (EHARRITTSERA T RELHAE) T2
FRITEMNOARE, RIFTHE “BRE=ENEERF, BARRE=AS
R BEIAL T A P R R T8 10%0 s BT AR BMR . LR
KM ATTURGE, BERHET IR TS R=RAEE” WRSIEE, R
IR REA AR 0 R A S A T AR T k). HARAREES
VA ER AT RAERMEERRBA TR LT AT NN S5 AEAE
BEER, EEMNERM L, #— PRI Logistic [BIAHEE % AT #4{Hfl
PREHATEREANT, LRALATR RSB RN THE BTN MTER
ERFE IR, |

BABNEELTEE: 1) MMk EHARSEMTL T ARRS
Tk, BB EME EHAT: 2) HFERAYIARRER ST SR
THFMET A SRR A S HOAT, HRBEEIRRENORAE, 3)
2006 4 5 A (LM ATIEARITEEMEY) ERFIT “H BT 5 MR
FMES” MERMALE, — EHAT MY T T4ET S THFERMETA
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3. BE WA EERFTFA TN —EA R ERENTIERR

&, ERIAMREEETEHHEERAR, RELTIAER,

- BEERATMAEKITA S KB ww. chinainfobank. com AFHIFTE A KR
EWRTARE, HARATMERMESEIE R BhERENIHEIEE CSMAR
YEPE, LA LRI RS R B R BIFR S BTN . Bk &M, 4
VHHAF KA SPSS12. 0.

%3—3 BHEARAHE
& A 2001 2002 2003 2004 2005 2006 it
WA R $g | 54 16 13 21 10 10 124
SRR A (k) #e | 61 22 15 27 21 15 161

I BREST—BRTFSEMNESHNAE

A AR EAR R R WS R IR ERFYEMFUHHETRE, &

ENTx
+*3-4 C BHATEGRSHEAREARRAMESSTERATES
5 B T AR (N=124) & (N=161) T Test Mann-Whitney Test
) WE | PR BE | P TH | BE%H 18 | B¥H
7R P 3 EE 21.4462 | 21.3021 | 21.2473 | 21.1653 | 1.813 0.71 | -1.603 | 0.109
B RE 0.3615 | 0.3495 | 0.5150 | 0.5294 | -8.684~ | 0.000 |-7.694=| 0.000
N ) L SE PR 8.1613 8 8. 2547 8 -0.177 | 0.860 | -0.748 | 0.454
FRA LR 0.4708 | 0.4574 | 0.4862 | 0.4835 | -0.680 | 0.497 | -0.881 | 0.378
B R 0.4953 | 0.2636 | 0.3023 | 0.2312 | 3.520~ | 0.001 | -2.461° | 0.014
SEMERBHE 0.3140 | 0.2803 | 0.3052 | 0.2748 | -0.358 | 0.721 | -1.440 | 0.150
BRI AHRRHG | 52.23 | 53.46 | 50.95 | 51.42 | 1.216 | 0.512 | -1.301 | 0.175
—-BE 72 - =
i&zﬁﬂi”‘/%“‘ —1 3.76 3.61 3.52 3.46 1.386 | 0.528 | -1.338 | 0.181
iR 3.6299 | 2.9844 | 5.0459 | 3.6269 | -4.053~] 0.000 | -3.219- | 0.001
BRI E 0.1202 | 0.1110 | 0.1369 | 0.1265 | -2.672" | 0.008 | -3.899 | 0.000

E: ok, ok bk > PIRRIE 5%, 1%, 1%0NKTFELEREE

RIMANBEARRRAERER, THERSHRERATER>HHE.
BREHEKE, WHE, BRCREERNANRE FNYERPOBFERE
EF. TEREANRTRREE GHKF EBERTHEREE, TTHHRE
FHERFRKEEERTHEEINE, KYENERE I%KFLEE, T
PUHMERE SBHKF LEE; THARENTHREREMTHEESE,
HENERE 1%8KF LEE, MPHEHENERE 1%HKFLEE, 7
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P LT 2 ) o] B R0 2 b R AR AL

AR e R =R L B E D THERES, HBHNERE I%KFELE
E, MP LB ERE UORKF EEE. ELR=NSRE. BRELE,
RAMLER. ZBEASMEI R, B RKREFREE. B—KRERFR
- HBIEEZ. ZXKREARFRIGZEANZEEE, —EXBEER.

L EERTLUEY, THEREARNAGRERTHEEELLF, &
KM TFRENALT, MENEISTERYRTFHREAAD. 4%
AR RALFER. KPR URRASHAHTRELEEEER . X5
BSMEEMN A HGURITHINERBREN M ERARR, ¥:0BrEIHE
FERHFAEBERRELTARRTTHRONEINN, THA Logistic £
pACIVEE: 2icL: 6 aay i 0bag /TR

314 BAEDH—Logistic BARH

XKH Logistic ZEAKAEREMEE LT AR RITATHFNEE,
MUKATAHBEOAE, HRBEREN 1, BUSRIERN 0. HESTHAMER
A 85X P @ 87 # A 8] )33 (Forward Stepwise:Wald) ffik tH I BE BB EE
BATENE, TREEGHEAFTRORFRAES . REFA Enter H+4H
REEMEABETERTHL, HAEALRERE -5
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3. RHE 1A of af R SN T —E SRR A RE MR R

$3—5 Z7t Logistic BIRALR
MATESEYT W 1D AR (K 2)
HATTRERE | B PR wald | sig | RE brdEE wald | sig
Constant 3.587™ 10.575]38.944|0.000 | 1.640 |4.135| 0.157 | 0.692
™D -8.775™ | 1.178 | 55.510 | 0. 000 | -9.201" | 1. 244 | 54.673 | 0. 000
MV/BV —0.295™ | 0.069 | 18.063 | 0. 000 | -0.273" | 0.084 | 10.553 | 0. 001
GROWTH 1.600™ | 0.465 | 11.866 | 0.001 | 1.620™ | 0.480 | 11.382 | 0.001
CFV 2.009" [0.804 ] 6.241 {0.012 | 1.884" {0.841 5.016 | 0.025
SIZE 0.282 {0.196| 2.076 | 0.150
TANG -1.425 [0.934 | 2.328 {0.127
SHARE1 0.524 {0.752{ 2.301 | 0.129
SHARE2 0.339 {0.175] 2.291 | 0.130
AGE 0.050 [0.033| 2.273 {0.132
PROFIT -3.306 |3.542| 0.871 | 0.351
—-2Loglikelyhood 277. 403 271. 084
Cox & Snell K 0.327 0.342
Nagelkerke R’ 0. 439 0.458

T *, 0k o IR 5%, 1%, 1%0K L £REE

REFERISFEER Cox & Snell R2 F Nagelkerke R2 HIEEBEE, ¥
BRI A TR R .

1. AR BRF=FHRESHEERITTHERAMK. BEiFEEER 1+
RIEIHREH-8. 775, TR 2 PRIEIARE R-9. 201, ZFEE 1%HIKF
LBE, BERAERKTFHE, BHRTETTEHRES. X5EMHER
BT, YIS EERET, RE 2001 FHER (EHTARAIH##HR
AR LHAE) M “ EHARRTURBESN, DHHEELHRE
BEARFRHN 40%, BRRTHEFEHRITE, BHFRHFLKFLEETL
TEBFHN 80%”, B FAERENARMBEETHMARE, WTSE
HELERAER, BMERELRE. BHEARERAATEETRITTHFR
RESEARBEARMEEGRL. REMNSHREERIE, BTHRETS
ARE, BELHAREERTATDRSEFITHRIERREE, BEiRBEHM
ZERNTTHFEASEFHFOBRERE AR LT LY,

2. MERSHEFRITIHFE MR, THRREER | FHERREHY
-0.295, 7 1%HKFLEEE: FEEE 2 PHREIIIREA-0.273, & 1% KK
FERE. BHEATH ERTUIRRAASRNMENBEK, XERELT
MRERELRTRMOEE, BMBEEMNLAERREE, BROMBEN
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P LT 24 ) el ¥ SR Aol J3 b BR S LIESE

ATRMARFRATOEFRYE, R LBk /E BT k.

3. BEFEHKESHLEHERITUHFAFER. BRAFHKRELER 14
FENARECH 1.600, A 2 PEEIAREA 1.620, —F7E I%HKFEFLR
£, UHAMRITTEGHNARBRKEFTFUREMAR, X5EMNERR
BETHHALER—H, EEEEHAAR. AEETHFARESENARLE
&, BERITAHBATRBSETFERNEENRESH, XN FLTFR=Y
ki, FEXMERZENARBRERSIA.

T4, BERSABHRSLERRITTHBEME. SENSRBI)ERE
R REIEREC 2.009, ZEHER 2 PIRIARECY 1.884, ZHTE 5%
HKFLEE, HBERERITTHGRHARASHELE LS. BIINH
RN ALE RS RSN E KA B S HIRE KK B % B E e 6
v, KBS TP R TR % & 3T R A R KRR B R RN AH e, RT
THFRATEFHOGE. BN THERROPNERLE TREE—ABX
EEHNE, IEEERSRKEAR, N FEEALMEIBRM AT
B EETHEHATAREETHSERSBRERARE.

5. ARRFEHESHEFRRITUARMMAMER. AREFTLEERTTED
EAETFE R B RBA TR, HR 2 FHEFRECY-1. 425, RPLYE
FEHLBMRRI A R M A RAT T8, BRERATRE, FRURIEESIE
WL,

6. BEFRIRNEESHERRTAHFEMRN. EE 2 P EREERR
¥4 0.282, HAFEITREEERS, RPKAHTHFRENARSHKRM
BROAREME LA GFEEREER,

7. ARBFRSHEFRITTHMIEMRX, EE 2 PrRIFRETY
0.050, MEASLRHARE. JUEE, AFRIHEAKESHRTEEEHL
KKXFR. BEETARERBTIHFERBRATE, BERBLMRE
ZRMMERER K. REBRABRR. LSHERHAT, BMASEZEITS
B, MRER. £TONNA AR ATFRAEEROEELHE. RBE
EVE AL T = BRI AT B R F R AT AT R

8. B KRAFMILH 5 HEFRITATHMRIEMK., A2 pHEF
FHH0.524, ABLBEHRE . BHERENS E R A ERERT
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3. RE W AATHRGSEADIMT—RIIERERBRKEGE

HEOAT, BRASEEROMREDET, THAREAEXRELRRE
HERFEFOB/ALENZESR DE. RETHFEMERAFANRE KR
RFERUEAEHEER, FHEEHEERIEEXRRNTM.

9. B—KBRERRUFAEE -, ZKRAFRUOIZ L SLEERT
WHMIEAXR, E 2 PHEITRHN 0.339, RBELEEHRE. A, &
MERD, MEMRTUHERETATNE—KRBRRFRLEIEET 50%,
B3 — KBRS T At i — AN BB SEERENT 1, WETZL
FRMAERBUE S, ERAOBEE Bon R RAT AT #5727 KR AL
BREFWEBAT 3, R\LBRNEURZE OGNS, RIHRE
— AR . $R R AR T8 A 7S SRS A A N R B E BT A R B R
—AEE, EEAETTEESNHHTHERI .

10, ATRFRHFESHEFRITUHEMR AR, BE 2 PHEPRRK
$-3.306, FiEH TEWRE. RIEHCBRRMELRTERMF, RAITATLLA
Hh, ERFENEBIIXRTFRATHFANE-RELERNFRT, AF0E
BT R 77 XA P O B AmiT

3.1.5 &t

2 ERRBEEM Logistic £uEPMHT HiExHKE 2001—2006 F2
ERRTTEHREMEEN ETATNLIERBERER: BEAME. W
BEETHEREEEAEX, R, BULRHREE STHEMRT
EREARY, AFMAE. ROLFER. B—ARAFRWE. B—KRKRHF
RUH5E =, ZKKREFRLERZL. YR~ REREY ETR
BFMAEELEERW. XEREFERBHE. BHERRENEE R,
ISR A B XURE VT 18R 150 A e B A1 T 4% 5% ik 78 ) L3 12 B T 5
KRERE, HHAHR, XLERFAEMEELTATUTHHERAENIHITSES
BiER.
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PRELET A o nf A T S BLIESE

3.2 EEpMARITERERLIERLE
3.2 1 EFERERHFRER

Mayers FJiESERL S B8 10 5 H A IR0 DL OUR AT 5000 RAT R AR B B0 Rl
RERAR, BURHERTINOART B THEHBEOTE S, FIAHT
HROREHRRIE T WO RAITRAMEREHE ERENER, HBRE
SHAUSHERNARAES, RMEEIERRBIIHX.

Mayers A A AT 1555 a5 24 7] IR RE TS i 5 P ] LASR B30 # o
DYERIG RUESR, fhLL 1971 4R 3 1990 FALMEEIESZT 5 A i A # 289
FRAHEFREEZ G L, EERENES 5 FARNRMEED, F51T
WEBKFHATH G, HRER, ARMNERAIHEEHRLENLE—EH
DB EEm, EREFEGEREAREFAMENAR T —E8MT 31
%, MHERXRERRREEERITHRFOFREATHOME, XRACIER
WMHEGAHFARAT BEAREANM AN, MEITKAREFR I T—
MBI OB BN LT . Mayers IR REEAS, TTHMHFHHR A 25
F, BERRAERETFHHEITES 6.8 4, REMEE] 2006 £ ( LHAF
EFRITEBIEY BMZi—EMETHRARKYRA 5 F, SihzEHR
A6 F, XUABBTF—NEBERHOBRE R, 1815 Mayers M, 2
AL R IME B R OmMA T, mXERRE, B
T Mayers RSEIE AR ENAT —EHRMR. ZH LT #E% Chang, Chen
0 Liu(2002) 5t &5 3% 1990 Z 1999 48] A7 # {3 fh ¥ IR 58 J7 1 3t Mayers
B SR T R R B E AT R R R R B —RiE .

R 1. N TUEHEETERENAE, BEERTAIHHENBRN TR NELF
TE LT Aa.

Mayers FIMEEVE SRR, ARMNEREME EMCHEME, ATHEH
EHEEREMBREAR. FARME EHXHRERERE | fA5H
IR AFRENTRMET R ZHE AT, TEENNERETHREA
., REETEE T=1 REEHR, ME 14BE%ETE, —&5HH =N,
AR ERUEANA, BRAEE T=1 HkFEpE, A8486RED
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3. BE LW AW ERAR TSN

SIS ER B SCIE R

RS, AEELMARRRT, WHRPERESMAERITHTE
RASHI ERN S8, B & KAT R IR0 R R Tk A8 5 4
AR AT .

Rk 2: HTFUFZTUBARFE, BRNMBEEHAREE RITTHERN
BRI EIFTFHERMEBEAAT: M FLFEPLHAR, HRME
555HENRNMRNEEEER.

MTFRAFEARERBNL TUAR, BRMEATRIEZHEERE
MfER. MRWMAE I RERF, BB IFATRANE, HRiELBEH
1%, THEAHMESAERATREAA, ’EESEMB I TERELR,
RHEMETERE R ATES SRR, HERTLEZTUBAR, RN
BEFUERATHNESS, EERITITERNBOBRN RAREF. XTH%E
5B HXEBRRNEFTUAR, BRMBENTHETHNMETEELW.

& 3: HRITHABBRNAR, EERTTHRORM RNEF TR
TRAN B2

Mayers (1998) A A TEZELR B F, AHMNERNFAFTTERITHE
RIThRE. EHREXRTHRARBBEMN AT, HESRITTHMAMRY RN
BEHTHRITRARNGEN L.

3.2 2 MRAEEHKEN

FiE—: BHHRE.

B AR A EHHRERIEFRBEEPRIES T 5 AT RIT o #58
AFEEEHMERENRVBHR SR, UBEATRITITEROBN R
Ri, #¥HEAT—LEZaEANERREE. - '

FEZ: ZrBEAST.

#H—-SXAZEAFRSTLEEPE. BERNMBREITRESEE
XN T% R ZAERE, UURIE Mayers RE M RFEHRBRRAELER
HEAt. ERBERENFHNRENEHEFREE, KELXBRRER
ERBETEN:

1) MG RE (FOCUS) : A SCILAT ¥ 3 R AT A & 8 — A B BT L I AR
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LA i ] B B Sk VR AL

¥4, D HEKRTEEMBRAS EELSRASTZ kG EESE.

2) HWBEMEE (CPR): DUMARST i B R RO EIK, FRAFT
Eetk. #HimmttER= ERME-RENE) /RN, ULAAATEHE
KRBT 30 M5 H AT REMRBI R EARATDE A ERENE,

3) RITBEHIBEZHMHEZE (TD): Smith(1977) 5 Bhagat& Frost (1986) A
A, RATHRARMBEZHF Y, AT SMmE G MBS KO RITH
KRR RATRAR . ZEE (THFEEITHNE PR, “TTHFART
B, BrERBEART 10% 7, AXFERRITTHGHZENHRF RFERLE
RATAT R AR U, b B A R X RAT A RBUREE .

A EEY 2002 £ 2006 EEPHFESRLHFATTRTIEFHH LEHA
B3 38 MR AR, BIR T £/ LT AR, —& LT AR 2006
FERAT T AN B S THREE R RITH K, ZRIEERSEEATF
RITAIBHEIAR, AXRBHIIAEER., HABFEEERE CSMAR iF%
PREIERE . SRS BT A R ERIR S BIR.

*3—6 BEADHE
Bt ja] 2002 2003 2004 2005 2006 &t
e AE D) 5 15 11 0 7 38

3.2.3 RNBHWHEER. ETEHMRENITE

AJGERA[-120, -6] AT, EAEMTEREITAS BT REFEEN
BittdE, £ Brown and Warner M7i%, &#F (-5, 5) A3, FIAHAH
iR, AEATMERRITASBIEHBHKER.

*3-71 RIBBWEFRSITR

. A CAR% | CAR % CAR ¥R CAR PULBTF SR
BE KM ) SR | g | otE | @ | Puk | %itE | P
{-5, 5] 38 21 55.26% | -0.0054 { -0.3217 { 0.753 | -0.0068 | -32.20 | 0.563

M ERFERERE, ERHNA, BHRERYESPHEBH fE,
BEARE, BFRREAFHRBAEH 55.26%, &—ERE.

64




3. RE LM AW A ERERR BRI —ENRRERENLIERR

3.2. 4 ZTEIRSHRT

B KRR R EX L E=ZAMRIRHEITR R, L% % Mayers 12
HEEERMBERRETRBERE LW AR THERTIIN. RIEBRBEILL

T OAMER AT (A T _
R 1: CAR,=c+a,FOCUS,
% 2: CAR,=c+a,CPR,
82 3: CAR,=c+a,TD,
A 4: CAR,=c+a,FOCUS,+a,CPR,+a,TD,
B4R ILE 3—8:
%38 HKREARRLRLEE
ZFE 34 T P
C 0.105698 -0.190042 0.8513
W 1 FE)CUS 0.098879 0.172759 0.8647
R*{H 0.001568 F1{i 0.029846
C 0.022518 0.756072 0.4589
Wi 2 CPR 0.759733 0.775689 0.4475
: R*{E 0.030696 F{& 0.601693
C -0.069367 -0.835202 0.4140
1 3 TD 0.100796 0.752643 0.4609
R* & 0.028951 F1{& 0.566471
C -0.439296 0.759179 0.4581
FOCUS 0.244033 0.432287 0.6710
CPR 1.938672 1.597885 0.1285
A4 ™ 0.270355 1.609854 0.1258
R*{H 0.159853 F{& 1.078182

MERTTLES, &8 14, VEETEERNEELEENEMX
KER, AFEHEF, RETHI AR RTUERHEMARERS: &
A 2 o, HBGMHEEENXESEENEMRRR, RABRNMER
B AR EE RATTERNRI IR EGF THERMEBEM AR EHE 3
T, RITENHFAGRRSENREREZNEEARKRR, RARITHITH
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o BT 23] el B i S s R S DLIE S

RER, BROSHMEERR. U EERTERTRBH=MERE, HH
FTHRELAABX EHAES, EARRBREHER T RIE, LULHER H Mayers
RELER TR U B E LW AT WHRRITIIN SR Z R MRS .

3.2.54#

AT, ZE Y AT Mayers ROTESERLYE B SIS T TR RATHIM
HI iR THRIRRIR, FHERAEGMAEITE 2002 F£E 2006 FHARIHE
LT ATEFLAERITAHREMNIE 2 B IR 00R T 5 DB
FE, RERIEAETRITH CFRHOBER. SEEREYW, WELd
B HRIME LR AT RITRANEEE A E BN ERETHA AT A
e RAT AR R SR EAISE, XAF 4 Mayers SE SRR RIS MM, B
HEREGH RN EHFEE, B, SFEHELRABBERERNA
B THHRIE.

MTEBREETF: 1) 7 Mayers MERF, THENEALKRETE
EER, WS ETE A “HRNME” FELERERROERSLEITS
BRI, TORE B M b T THREREE, —RABB— NS BN,
BT 4 2 A RS IR VT R BB B S 2 2) Mayers MUMIBIRLIRIT
K. ERESEATERNSERSTE, TRESTHETHRERR, LH
ATBRTEIRETS AMERFEERATR, RE—FRELBLTE
SRATBHMES: 3) RETEETHER—AFNTS, REEHE—
FRBATAMNRT RBINR, THFANRTRELREHHATDMENEY
W3 R TE MO LB FIFE 5 R | ,

AETERRA—ABELERR: BANTEERADNEL TR
B LA R TEERATHH MR RE, BRRIRELTATRERER
RTHFRANELLE, RORAERRENRETHRE, EHATS
RBEARFAOEREBEANT, URL. 2ELERRELHARTE
HEADN. LR, KHBAINRER—N, MRLVTAAZFEESE
B AR, AT & 245 AR R AR RE L7 B TR R R IH
— T o |
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4. KA LA AEREGFMADN (1) EFHEERNREHT

4. RE LA TTHREES B DL
(1): BTSRRI AT

4.1 NRMRIEFERE—EREANRHNAA
411 ERAXMIRE HEiEE

EHHREFEERA, FEENREZ—ET2ER, FRNMER
WRKY . ERAF¥ELEBRNLNE N, EFEFELSERIELE
EFNXSEEY, FEREMNMEMN. WBIRRE (F. A Hayek, 1945) &FEIERX
REGEMEEM, MIEd: SFFMAAMBRELERE, KR
HEFERENER, MAFAREFETAENFER, AELENHFHRRR
FREEEREEMNTEESHRYE. Bk, 2FFEHROBERESZN
BHRARERNE, MRNFAMEFHFASSELSTHAFGFE. Arrow
Debreu(1965) ZEHEHH (MR ABEILZ MR —XF, ERIFIAT “fF
BAXFR” BIHEE.

ERAMNRRIBX HT A XREHHMRANRESAHNEBEEAR
B, —FumEmMR—AAME, REF—THENES. FEANHENAE
&) LRI %15 A HEFT (ex ante) FRAXMNHFMES (ex post) fFRAXFK,
ZHEUD AR G RAZITZH . FRiE BAX MBS IR mEHF
(adverse selection) [{@, BE{EEANMHEIIKEERK (noral hazard)
B . {5 BAMHRMAE LR —F X5 BT 3) (hidden actions) FIER
78 1% B (hidden information), BIEIRXR TR H—FHHITEHEEAMIKK, B
BIRFTRSG— ARG BN, BEBAIRIIALTFEN I,
BAAHREE, NIRRT REEEFENERGER, K4 (1996) HERIE
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P ELICT 2 ) s] B SR b BRSBTS

BAMEE RAFFAERAAANTE:

FTa—-1 EREEFENBEHH
FailiT3h (hidden actions) | B&2ji{Z 8 (hidden information)
1 [ i PR AR R
H1l (ex ante) (EReRERr AL i)
1 REL R
H 5 (ex post) B 54T 3 (10 1 1 IXUB A R KA 0 1 R B Y
VEERKIR. K40 GYIFR5MH845%E) L AR 2005 £/ pp236

PA A s B4 T Rasmusen (1994) CRIEIR, BFEA L THR S, Lﬁ
IHERMFRE"RNE . filn, EFSEF%FER, FSEEE5ER
IR R gl ) kR R R v, BA@EEH “fE5&87 —aEmiE
flo —HAFEFMAS, BRESNEEXNREEMESHFRERSHRN
HEEBEBEMH AKX S, Myerson (1991) MEBUEFTH “ B35 AL RT
HFIRMEE" KA “EERK”; A ‘25 NERREERIEN K
A “HRERE”. AWML, AMIBEREFZNEBIEMARE, —KEE
FEAREER, 15 “RETIINEERRER”, B—REHREEER, kB
AR BHIER”, TEHRMNEZIT L REEEE,

Akerlof (1970) X¥IHZEMH+ XELNF{E BAXFRAT G I “Frig )
B” BIUHER (lemons model) BATHHT, HLEH THREREREREN
FFaw. EREWSLE, XZNHFXFHERESTEERSBAWNK, EHFM
BREMRLRE, MEFARMEAENTHRE, BNRESRETY
FEX g, XeFREHTFHKFHLERERS, REREMKME
BHANG. ERSHATH EHENHEFRETRTH TR, THEZANME
WAL TR, EHEERT, RERFRENERT, RGERTEESH
MEXHTEASRE, THREAESHFENER. Akerlof FIIAETIHHER R
3. ZIEXNKREERMET, THESKEELFE, KBTHRENS iR
HNELEIRF NP EREE, ERHRERT, WEZXFRIFER, £E
RIRBLELESM AR, THHSHEER, 5K\ BRIUHAFELI

%wwﬁwﬂﬂﬁT%ﬂbﬁ%imﬂ%%m%zm%%%%%%#*
NS BRI, SRR hE N FRERBERFREMALE6EN,

®Rasmusen, Eric, 1994, Game and Information: An Introduction to Game Theory, Chaper 7, Cambrige:
Blackwell Publisher.
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4. BEETAATRRGESAEIH (1): ETHERBRAROM

HF ARSI EMRBFEMNIEES, EMNEENHEKFRTERS
—MELEFERNNGES, URRFE) TG LS TR RHLSH
RIS HENER S, SR, LEXMESHEIMBRATRRSHER
BHRAZEREB K. INEHROERABAY MiEERERETESEE
A5 Hr BB

Rothschild and Stiglitz (1976) 4r# T {REG TR MEFRE, B
FHREAFEEFMERRAGKNRERE, FaisHRESREHBREAE
AR KREARERET AR R EFRDE. HRREEE, ®REAFT
PAE MBS LR AR PBREARBRESRNRRRY, BREANBTER,
PAIE B 5394, BARBREATROSE, HR R R IEE R Ei 4
T1E BB E ST o

PA BRI HTR, (F BRI ) 1% 7 o) & BRKE 5 AR,
5L BRI R R, AT 5 X5 MBS — & BIHLEIRIE R (E B AR R
E. FETERFRMN: —RABREEN—FELECHTIIREFEEREN—
HEBER, BESHEEFR. ZR2EREARN—FRHEE R —HiR4
AR, RERMBEEEFVARERHFEELER, BEEERAMNTH.

4.1.2 A EARMEDHIELFRXFRIGE

5 BT Pl EE AR D T A B B 2T 8915 B AR R RS
RET REMES, ARBALEPHE SRR EERIEATEX S ETE
i, ATARBEESHEHEXTARME. REMETPHRER. 27K
RELEMREHTAMBAGE, THBREERZHANNERRES.

HARAFEAR-RAGEH#THEREN, FHHERAXRTES
BATRERAN EAIRAERARMMOMSE, URGETEENFUE
B%. BATMS, FUHEEAHRFERERANEREES. —MHELAZS
SMEREL BT T A R HHE SR B B TR S T RS BE B, RAEE
R ME R BB AT LA FIZR 2 FHESR B F 39T 4 4% PP T AL BT E
FHME, ARSI REARESONEEERRAEEHREE FREA
ARPHES MM E T SR, ERREARMBIESNNET RSN, |
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SRR 2 o) o R R 0 S RLBESE

FREAT W FOREERETAERIESES, SHREARE (underinvest)
MIEMERTTY; BREAT L THESETLERY, SEEERY
(overinvest) HIFEMERAITH. H—FHRELIERYE S BT
B S 764 A AKR SR 0000 B TS E b TS RSB, SERBMR
TS ISR AME BRI ARR R, RSN A 7 B RA, 15 BRHIK
PRI A A BRI, ShEBELE A AT AT 4R PN 2 B,
RITHDEIRF RS, AFLERASEDLSHTERERS.

AT BEESRREZ AFENE RN HSHNY AR ESRT
ATMFHERS, HAREGRABEENLI. X EEMTREE AR
P ERERE, ATRKELTHATESHEBEL (Leland and
Pyle, 1977; Ross, 1977 ) 5 1 ¥ f & # & (Myers, 1984; Myers and
Majluf, 1984), HAKGEHIEBLAFLHERNEERTT £/, 43R
WA T AT WL EE S PREE L [AZEA IS FAR T 2
EAEAE BAXRES, ATk 4E A BT AL AN IR R B A5 B,
MDA RIS BRMR. REFRAEREET AT ABLEE SR
HE 2 A A EFEIE SRR, %50 s AT a5
BORBY, ATSELLERBBARRITENG . ERRFERE RER
DRIRIFRE BMIHW) LB %3 RIELS MK FR, KA 2R R R R
L E

4.1.3 BAGHNHEREEER

EAREEERERERALHIERNESRERATMAIRGERHE,
Pl Leland and Pyle (1977) F1 Ross (1977) 4rH2Hf{E S @AY B
BAHRRERER,

(1) Ross KI5 5% Ll (5 S5 1BHE AL Ross (1977) ¥ B AL WML FRIE I K
HEEEREMIMIRREEBERAFAMERRNIES, [TRTEALEH
ff5 B ENLEE. REARZEFTEEX A TN AR AR SRS P38
B8, MEAERE, BRAAFEMERETEEORDHE, EhREE Rk
BT ERE R NERREFNARMNTHNE. BERmERARFRSH
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4. ZA LWARTHERGFRITIN C1): LFHEETHHEN M

ik ARG BEATIIM TR, EHFEEEENSH, FS2FREHN,
EESNRARELEEHEREZMWAET (bankruptcy penalty) ©, Bl
RARWE, ERENABHRR. ATFRERESATREAMLTE R
FRAKFEMEX, MERREMNAAETEREA VRS AMLE, WmENGHE
ZKFERETHEHRE, SBRFBELEARRRSKE, 15
AFMREMT. WRBREREETMNLEEEENITH, RS A
TIHMHELERRRE, BENARERARBRRENGES, RENAFER
AEMEREMES.

Ross HRIA LR AT RIKAH®: 0% 0, ARLEEEFAFKFED,
WA ATRMERV,(D): R 1, BE XA TR x EX A
(0, ] LEWNM. XTHER, @FEME, BREHESME, RmE
tMES . BEHE N RATRAGKED MR, JALREEEFIHK
FH DR, REFHEN: =a(D), B4,

(D)

V,(D) = (4.1)

ZEEREIRR LA FEN 0 KA EV, (D) FIER A 1 MR- Ti
& L ERHENEMNRTFINERRL. LEENEFRETHARER
A

maxu(t,0) = (L1 V(D) + 7~ L) (4.2)
Heh, T REME
RATZERY | IREHE

SR

fa

B
RARIER 1 BB,

&

&7,

¥ @ DARANBREEA.20K, H3DkFHE—M&M4:

® 7F Ross FIHi I, XRBPFETNEIERMNIALAANTLEEEBEETRNBEER, HESHET
BEgIESETHMRENEETHENMRANESETTENRA, ROTETNENE.

@ Y48 T Harris and Raviv(1991)HI%53E, ARG E, (RALHERHARE), LBEARERK
#, 2004, 395—396
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SR RS R SRS

ou 1 éa(D) L
—==(-y)——=-y== (4.3)
oD 2( 7) oD ’ t 0 '

SR, B E SR D B, BIE AR BEERREK
FDOFEALTER: HRMBREEE, BLa(D@)=t. FHERXBN—
MAEBR (4.3) SEREMATE, B:

D(t) = Lt 4TINS : (4.4
4y

%%5bﬂ%ﬁﬁ,ﬂ%,ﬁﬂﬁEEﬁ%m¥Em%°ﬁﬁm$¢%

ESUURRREFAATNLENER.

£ Ross MK ESHMAIEAL L, Talmon(1981). Heinkel (1982) F
Poitevin (1989) F7ER HHEMMAE T Ross MR, HHIRH THMES
KA A—ME S KRB HLE.

(2)Leland and Pyle(1977)HIZ R EEM LLGI(E S 458487 . Leland and
Pyle SRR APiRE], ARERENRBEME HFMIK S T REBHIBR
REZ, NEEFEEIXK, EEREASMERERNELT, hAEE5H
BRAFEXRASHEZIANGE, RREEEEERARNERE, BTRER
FRTXK R, FRGEIR EASEXRERRARD, BYRHERRRE
HEMNEBEEYANEREPTERREARDEESE. ARLETEENRE
R ERREAGERENELNE —HaERRIE21bEsECE
TEHSHBRM, FCERE-—MHEEEXTERENES, EATHEIA
AMEREREEEHOCHARGEN— M EE, TRENRMEE, 1%
HIE BRI H M E#S.

Leland-Pyle BRI AIRIR W TC: RRELEEMWARIFT K, Filk
MAx=pu+e(Ee=0)RAME, BEEWERTuIER, BEERNu
F—NEUMESF. ZEEEEFEBCIRE. ST AFRE. TR E
BIFMAAEERERE, HP, BCRERPZMBHRLER, &
RIMNBRAER a BERBRBAMBIFENE L NETS, u=u(), RFEKFE
AD.

Opib X ¢ (TALH., SRBASATGEY hE4SRLMRHE, 20024, pp8s-93.
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4. RE LT AW AERGZRMADIL (1) EFERLHRG I

BE—NMETa, BATREMNTHMEY TRFA:

1
Vv = — -A
@ l+r L@)-4) (4.5)

r ATRBFIE, A HBRETE KRG THAEET .

BREEEFMURATE, TETHLHRAAS, BREREHE,
ZEENVEQRE=NES: THRAK S a[p+e-1+r)D]; THRBAE
K3 BM (B HBRAEFENRAASE, M ATHASKE): TAB
WS +r)Y (Y ATRBHEERETD. AARTRA:

Wi =a[u+e-(1+r)D]+BM +(1+r)Y (4.6)
KLEEMEFRR LM E &L

max E [u(ﬁl)] (4.7
ZEENRSRBENETRESEZA, HMEARR:
W,+D+(1-a)V(a)-D}=K + BV, +Y (4.8)

W, h&EENVIEME, V, T LR EAENE.

# (4.5 X5 (4.8) KRN 4.6) K, HkiRE, % E[u(Wl)] W
Wita 5 pRE, BIAKETRATEELNE u(a) MBRTIE o’ =a' (k)
MTHBERAE L =8 (0)-

Leland and Pyle iEB3, ZEMHEPRET, BEIME u(a) £ a K HEBHE
B EEENFRLAB TSR BCHAENTERENE, BHs
&, FRENEERERMBNERMS.

Leland and Pyle 1 Ross LAAR@MBE P HIAITASIMBEREEZ BINGE
BAMKEAHRES, SWMARNBREEHHTHNENKR, HATME
LB R T —H AT TR, BIFRRY, AATEEAE
MTE ARG RSN T EEEGFER, AR HE BRI K. EE KT
AEXNHEREMNTAHARETZN, AFNMELENHARERPHN —HLEL
BRBEZRETHE, AERTEEANER, HEASH, BALHWEEL
FEELNERBEEE AL ANEFERNSEHRR.
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FE T2 ol o] B iAsi S B s BLOF Y

414 NFRANEFRRIER

HEERAMHELT, ARMAAARAMT — NI RE: BEREHHEER
AR RIENRBMBENHE, Myers(1984) . Myers and
Majluf (1984) JF €I T XA GUHAIH T -

Myers (1984) BIBF R B~ & BAXNFROT 68 F BUR BT 10 B H S E &4
ATE R TEAR . WRRTIEX Q& IA T~ EMR 0B R
HEFELLAFTABERZMER L, BREERSETIHFHMES A B8
TV, AR E T e ST KM (Akerlof BIFTETH) , ARK
TR A FIE BT AT, (A BB fEHr B V8 & RS T B A IE A aS,
HNERAFHIRREZ K. B, NEERARFGEER, ARLEEREE
B0 A MR G RAME R B IR AR MR RE, A BELHRTE, EXHE
BF, BMEGIE NPV HIE, BETRBEATNE, NTSBRARR. €8
BRATZHIBRKET, SMHBRBEZRSETALARLEENIMHITH, A
WARE RN EMR A ARG AR A S RITRE, BEL
BARITREEER—IMIER, FATRMEITREXTY LEFARRE
Prig Tk, ARVHERD . ARREBTIHT A B RS R0 R E &
ZEERVRENEW, Myers R THFAFEER, HFERSS: D A
AMEF AR 2) MEFEINTRE, AR EEEEZERAAHREWE
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[, Stein(1992) 32, RTERAT Mk —Fhi) B R 7 7 Rk MR
BRGNS B M %A . Archishman and Bilge (2006) W¥gH, "%
W% (ATHR S ATHIRME R ATERITA TRE 5ENERR ORI,
e AR 015 BRMERT =20 i A . :

RERETIHHEEN™EREEFRAESRE L T2 SRMETH>
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-5 | -0.00067 | -0.264 | -0.00929
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WHE | -0.0004 | -0.258 | -0.0023 | 0.1369 | -0.1031 57.48
CAR(-5, 5) — :

Wk | -0.0051 | -2.015° | -0.0038 | 0.1231 | -0.1369 51.13

W% | -0.00492 | -1.865 |-0.00421{ 0.06931 | -0.07848 70. 87
CAR(-1, 1) ~— =

% 1-0.01614 ] -6.785" | -0.01592 § 0.05216 |-0. 08187 78. 06
CAR(O, 1) % | -0.00563 | ~2.018° | -0.0610 | 0.06931 |-0.07848 70. 87

Wk [-0.02046 | -8.817" | -0.02314 ] 0.05216 | -0. 08053 77.57

% 1-0.00738 1 2.375° 1-0.00606} 0.05219 | -0.07848 72. 44
CAR(-1, 0) - =

¥% |-0.01561 ] —6.629™ | -0.01874| 0.05153 | -0. 08187 78. 02

0 ATEER 1 -0.01124 1 -6.61" | 0.01038 | 0.04812 | -0. 07848 74.80
Wk 1-0.02372 1 -8.319™ 1 -0.02569 | 0.04971 |-0.08053 81.12

VE: %, HRIRATE 5%, \%MKT LERSE

TFERER, BEFLAEAFAMFTERTNNEE, THEM IR
TTF& MBFHERKARNERBIRSRNSHERELE, MHEEA
EERNTHREEHESTHRITUEHAL. —HEERKBEREERN
AEHH, BEASBHHKIBIET-0.02372%, THHEASEHKIBA
-0.01124% . WHHMRITAERNER, EHEAEHH=EARMNEIE D
-1, 00, 0, D, (-1, D, ERFHBETNREEZ IR, NHELE,
0% EHAE RN TFHETREER AR, XEXRESE-SEXNHASE
BERA-H, MELeEKHEAED, BRFHBHFRARRM. HBRELX
7 (-1, 0). €0, D (-1, 1) FHEHOAMBRFBINARE 1%ME
SKFLEEZENTFE, £ (-5, 5) FHFOANRBFHETREERE 5%
MEFEKTFLEENMTE, (-10, 10) BHEFOAMN R FHBHREE /D
FEEREE. THHEEEE (-1, 0. (0, 1) FAFAMERFHBMK
HREAESUMEBERFEKFLEENTE, &£ (-1, D, (-5, 5) FHEFOAMK
BRFHBHRGENTFSEEAEE, £ (-10, 10) BHFOLIRIENSE
REBHNGEE, SREAEE. NERTFHBEHRAEIANARHE
FEHELE, THARARENFHRER.

HEEMNTUES, APUSEHR &, REEHFMHPITERNIKR
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4 BEEWAFTHRAES#EDN (1D ETFEBRXHHMT

ITREENTRENMEZET AUN, EUEMAEHANNAESETHEER, -
RE—EBRE LRI T AGMERKE®, NERESTHRETHFE™
EfREEBAMRAEAT, GRS R E B I nH
AN ZATEEHRBRD ETARANEXRRERE, BECENESLTHL, &
RET LR R R RS ERHH URER RTINS, U HRA
BRI E R B ERMHI BRI TR, WTLOE GBS R A %
R,

2) BURAT T SRR A B BN HTE SR A LR

EURITAEHEDH#—PRBFEERE, IEFBRRASERRN
WL, HFEAEAWESHANTS BAETER. TR FBRBRA LI
Efpe), BEEARRTIES (RERFF) RITHAREEEEP LI
SABBRRATAIRGAEN 95 MERRASIMEAEH 113 NEEHF
x,

MU ERAFEFASHIHERRHFBEHRRRREEFEFO RN
BIEENSHE, BSRUTEEX.

#4—6 RRTHRFIHAHFEBHKRERNE H RABRUEREITR

#HH AR . TH CAR |(34H| 4R TH CAR

0 |-0.01562| -6.761" [-0.01663
-0. 00698 | -3.032" |-0.02361
-0.00110 | -0.466 |-0.02471
0.00304 | 1.326 |-0.02167
-0.00125 | -0.551 |-0.02292
-0.00022 | -0.085 |-0.02314
0.00098 | 0.434 |-0.02216
-0.00143 | -0.629 |-0.02359

-10 | -0.00112 | -0.495 | -0.00112
-9 0. 00387 1. 665 0.00275
-8 -0. 00052 | -0.235 0.00223
-7 0. 00559 2.430° 0.00782
-6 0. 00208 0. 890 0. 0099

-5 -0.00469 | -2.020° | 0.00521
-4 0. 00108 0. 458 0. 00629
-3 -0.00029 | -0.136 0. 006 -0.00012 | -0.062 |{-0.02371
-2 -0.00186 | -0.815 0.00414 0.00598 | 2.599" |-0.01773
-1 -0.00515 | -2.229" | -0.00101 10 | 0.00269 1.175 1-0.01504

TE: *, % FRIRTES%, 1%HKFLEREE

OO [N | N |-
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L LT 2 ) ST R TR DB

&4—71 BMERBERAREMBEYRENE A RDBRWERG TR

BHHH|! 4R T{E CAR |F:H AR T4 CAR
0 -0.02808 |-9.562™|-0.03705
-10 | 0.00175 | 0.586 | 0.00175 1 -0.01322 | -4.512™|-0. 05027
-9 [ -0.00112 | -0.381 { 0.00063 | 2 -0.00738 | -2.523" | -0.05765
-8 | -0.00239 | -0.824 | -0.00176 | 3 0.00231 | 0.767 |-0.05534
-7 | 0.00165 | 0.542 | -0.00011 | 4 -0.00108 | -0.378 |-0. 05642
-6 | 0.00023 | 0.088 | 0.00012 | 5 -0. 00601 | -2.057" |-0.06243
-5 | -0.00073 [ -0.259 | -0.00061 | 6 ~0. 00065 |.-0.231 |-0.06308
-4 | 0.00068 | 0.212 | 0.00007 | 7 0.00098 | 0.324 | -0.0621
-3 | -0.00055 | -0.197 | -0.00048 | 8 0. 00342 1.175 |-0.05868
-2 | 0.00021 | 0.062 | -0.00027 | 9 ~0.00112 | -0.391 | -0.0598
-1 | -0.0087 | -2.953" | -0.00897 | 10 | -0.00097 | -0.320 |-0.06077
%0k HBIRTE 5%, 1%MKFEEREE
0.01
0. 005 A
N NAVANIININNNY N
-0. OOQ\Q /Qs (e} V ‘ﬁ& // m\<v/ S
.01 NS — R
\W\// — #R
-0.015 \V/
-0.02 T/
-0.025 V
-0.03

B4—4 BETURGFEHASHELFIHE A TYBHRKGER LR




4. RELW A AHRGEEEADN (1) EFHEBRIRE I

F4—8 BETIHRKRSHELFEHEAZR4TORNBEKHERITR

CAR ¥MER I CAR A H
HEEO A i | BAE | BME | ARIEES
FHE t~{§ H (%)

nJ 4% | -0.00072 | -0.212 | -0.0011 | 0.1201 | -0.1285 53. 68

CAR(-10, 10 5
( : Wk |-0.00322| -1.755 | -0.0082 | 0.1315 [ -0.1563 54. 87

al#q% | -0.0028 | -1.461 | -0.0032 § 0.1305 } -0.1031 54.73

CAR(-5, 5 0
( : Wk |-0.00511| -2.267° | -0.0046 | 0.1117 ] -0.1369 55. 75

A% | -0.00925 | -3.257° | -0.0049 | 0.06322 | -0.07848 73. 68

CAR(-1, 1 =
( : & | -0.0167 § -6.825" | -0.0143 | 0.04769 | -0.08187 78. 76

A | -0.0113 | -4.059” | -0.0656 | 0.06322 | -0.07348 75. 79

CAR(0, 1 -
( ) &k |-0.02065| -9.085" | -0.02433 | 0.04769 | -0.08187 79. 64
AT#{R |-0.01039 [ 3.117° }-0.00739| 0.05118 | -0.07848 74. 74

CAR(-1, 0) S =
¥k |-0.01839 | -7.965" | -0.01966 | 0.04908 | -0. 08187 79. 64
0 aIFE | -0.01562 | -6.761" | -0.01495] 0.05118 | -0.07348 76. 84

W% |-0.02808| -9.562" | -0.02747 | 0.03487 | -0.08187 81. 12

H: %0 FRIRTESY%, 1%INIKFLEEREE

SEBRGHE—H, ANEREETFHFRENEETRNEFIE
PRRZERIASHEONZRTFYBTRRER, 5LHFEREXEBT—
B, AEYARENER, BEFFTOMMEEK, SABNEHETS, ¥
REANGBN KT #EFEER, XRAEFHBRRELAENTFING, L4
RRABRIETAXMEREE . IARMR, TNERMRERTHEM, HE
BALSHANAMNER, KEERFEN, MEREFHIERHIFEESTLE
KB BRBAAEHANFEER. PRESROLM, AEHNUSEER
HERBMAEARBENRS, HBROWSIHIHENE T BREAEHRABE.

2. RITA R E R A E R R

ATAERATTHASIRERP LT AT AR NREFIRE S/t
#, LHARRNHRENERERITOER, HAETREHENETR
T4RRRITER, WAEFHSETHIRNEERN, FERERI I
FH.

1) RITHEMAEMRAGUNNEHEALE

X FRATAHMRAER 40 MEAFER A EH 57 MER, SHHERE 1015
H P R R & B4 T 0 2B k.
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LD A vl AT IR S M TR BB

F4-9 RTAHGLHAHTHBRWRENE QD RRBRKEERITR

HHH| 4R T4 CAR |F#H| 4R T4 CAR

0 |-0.00524 | -3.312° | -0.00415
-10 | 0.00141 | 0.901 0.00141f 1 |-0.00009 | -0.037 | -0.00424
-9 [-0.00148 | -0.945 | -0.00007] 2 | 0.00208 [ 1.306 | -0.00216
-8 | 0.00045 [ 0.294 0.00038 3 | 0.00102 | 0.655 | -0.0011
-7 | -0.00027 | -0.181 0.00011] 4 | 0.00286 [ 1.818 0. 00172
-6 | -0.00187 [ -1.192 | -0.00176] 5 [-0.00088| -0.566 | 0.00084
-5 ] 0.00252 | 1.592 0.00076] 6 [ 0.00291 | 1.849 0. 00375
-4 | 0.00207 | 1.298 0.0028% 7 |-0.00249| -1.584 | 0.00126!
-3 | 0.00144 [ 0.968 0.00427] 8 | 0.00306 | 1.944 0. 00432
-2 | -0.00021 | -0.755 0.00106] 9 |-0.00278| -1.767 | 0.00154
-1 [ -0.00297 [ -1.867 0.00109 10 | 0.00022 | 0.129 0.00176

E: 4 BHRRESY%, 1%NKFELERES
F4—10 BEAESHARTEYBRUAENZEARDBRKARSR TR

EHH| 4R T4 CAR |$#H AR T4 | CAR
0 -0.01601 |-6.212"]-0. 02844
-10 -0.00321 | -1.275 | -0.00321 1 -0. 00523 -2.062" |-0. 03367
-9 ~-0.00216 | -0.851 | -0. 00537 2 -0. 00082 -0. 333 |-0. 03449
-8 0. 00295 1.163 | —0.00242 3 -0. 00451 -1.788 1 -0.039
-7 ~-0.00045 | -0.177 | —0.00287 4 0. 00239 0.952 |{-0.03661
-6 -0.00466 | -1.837 | -0. 00753 5 0. 00027 0.116 [-0.03634
-5 -0.00129 | -0.518 | -0. 00882 6 -0. 00101 -0. 341 |-0. 03735
-4 ~-0.00256 | -1.136 | -0.01138 7 0. 00155 0.621 | -0.0358
-3 0.00139 0.558 | -0.00999 8 0. 00348 1.392 }-0.03232
-2 -0.00032 | -0.136 | -0.01031 9 -0. 00271 -1. 068 [-0. 03503
-1 -0.00212 | -0.865 | -0.01243 10 -0. 00308 -1.214 |-0.03811
E: *,0 SRERFN 5%, 1%NMKELESES
0.005 - -
0 DAL e NI
EE VAl VAN
-0.0 V
0 X / I_—-anuﬁ
“0. 01 / — iﬁ&
-0.015 y
-0.02
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4. BREEWA S AHRGEFBRTEDN (1) ETFEBRARE

F4-11 EATURGRSHANSSHASE4TOFYBRUSERITR

CAR IERR CAR A 51y
HHHO b=V. 3 P | BRAKME | B/ME | AREES
Ei{E - b (%)
A% | 0.00008 | 0.014 | 0.00014 | 0.1336 | -0.1012 47.5
CAR(-10, 10) -
W | -0.0018 § -0.838 [ —0.0024 { 0.1098 | -0.1297 52.6
wEfE | 0.00024 | 0.228 | 0.00025 | 0.1059 | -0.1012 52.5
CAR(-5, 5) -
W% | -0.0026 -1.139 |-0.00287| 0.0972 | -0.1238 52.6
arEAE | -0.0028 -1.527 |-0.00343] 0.04385 | -0. 0372 57.5
CAR(-1, 1) - =
e | -0.00779 -4.997 | -0.00896 | 0.05955 |-0.09136 59.6
areEfE | -0.00267 -1.231 | -0.0266 | 0.04219 | -0. 0372 55
CAR(0, 1) : =
Wk | -0.01069 -5.532" [-0.01297 } 0.05955 |-0.09136 61. 4
ArEEE | -0.00411] 2.279" |-0.00483 ] 0.04385 | -0.02478 60
CAR(—lv 0) < )
W% | -0.00907 -5.12 |-0.01059 | 0.04716 |-0.08571 59.6
0 ArEEfE | -0.00524 | -3.312° |-0.00536] 0.04115 | -0.02239 62.5
#% |-0.01601 | -6.212" |-0.01054 [ 0.03436 |-0.08571 70. 18

e okoxx BHIFORES%, V%MK FELEREE

MHEFERRITAENTHRNOERMNB S LEHAEE, REAE
AYRPHEFRRRZERNR, H-0.00524%, A% HATER 20 M/
FHEHRREEAEEFTE, HOG5, 5 (-10, +10) # RFEHK
HETPHEHXATEE. HEENZET, THEE-—REFLEMTEMRMN
BMRITAERE, CEHELTEE: B, TBRRTLASNERLEHL
B & XATEGR AR LEEER, ARBEXR S ERMREM 4
ARZWE, FEHYNALREEETRERIEE; BT OMNEEIRE
ENZFERBTHALAAEEETHMHUERXNRITHELAE THXKH—L
FHHER, BERASILFTE, WEMKE, FOTRNMOAEES. X T
RS, EXRITASAYNRAFHES TURIT, RF0, 1 HHNESR
WHERENHR. SRBHEHRARE, BEAEERN S RNTEX T
BRaE, UNHRAKEAE, BRGNS Y HFHEHREEH-0.00524
%, MRS HEFBEHRERIE-0.01601% . XFRFRIET A&CHE
WA,

2) RATAT R SRR A ERNMHEE AR

ERITAHFRAENERAENLERET, LRATRINED HIEIET

=
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LT 2 ] B RS b S S HLREL

Fefing 33 MERHARIERM 45 MEEHA, HHILERFBHKEER
REBHE O RPBHRR NS HHE, BRUTERE:

F4—12 AHFETEEEAQEHBHGGEENEH RRBRKRELITHR

H4H AR T{E CAR |F#B| 4R T CAR

0 |-0.00753 | -4.623™ | -0.00588
-10 | 0.00053 | 0.345 | 0.00053 | 1 |-0.00585] -3.572" |-0.01173
-9 |-0.00087 | -0.544 |-0.00034| 2 |-0.00221| -1.337 |-0.01394
-8 | 0.00127 [ 0.799 | 0.00093 | 3 | 0.00226 | 1.357 |-0.01168
-7 | -0.00099 | -0.627 | -6E-05 4 |-0.00019 | -0.126 |-0.01187
-6 |-0.00136 | -0.815 |-0.00142} 5 | 0.00053 [ 0.335 |-0.01134
-5 1 0.00237 | 1.465 | 0.00095 | ¢ |-0.00201] -1.244 |-0.01335
-4 |-0.00108 | -0.653 |-0.00013| 7 | 0.00165 | 1.023 | -0.0117
-3 | 0.00335 | 2.037° | 0.00322 | 8 | 0.00152 | 0.953 |-0.01018
-2 | -0.00018 ] -0.130 | 0.00304 | g9 |-0.00228| -1.470 | -0.01246
-1 |-0.00139| -0.833 [ 0.00165 | 10 | 0.00004 | 0.034 |-0.01242

& * 0 FHRRESY, 1%OKFLEREE

®4—13 BENEFEHABFYBRKRENZ A RANBRREREITR

z]

H4A AR T CAR |#4H AR T{H CAR
0 -0.02856 |-12.35™[-0. 04611

-10 | -0.00155 | -0.690 [-0.00155| 1 -0.0136  |-5.991"|~0. 05971
-9 0.00038 | 0.184 |-0.00117] 2 ~0.00109 | -0. 431 | -0. 0608
-8 0.00146 | 0.611 | 0.00029 | 3 -0.00553 | -2.491° |-0. 06633
-7 | -0.00115 | -0.477 |-0.00086| 4 -0.00113 | -0. 498 1-0. 06746
-6 | -0.00397 | -1.756 |-0.00483| 5 0.00014 | 0.077 |-0.06732
-5 0.00057 | 0.296 |-0.00426| & -0.00059 | -0.285 |-0. 06791
-4 0.00324 | 1.451 |-0.00102] 7 -0.00016 | -0.069 |-0. 06807
-3 | -0.00563 | -2.484" [-0.00665| 8 0.00579 | 2.503" [-0. 06228
-2 | -0.00156 | -0.644 |-0.00821| g -0.00266 | -1.159 |-0.06494
-1 | -0.00934 {-4.038"|-0.01755| 10 | -0.00101 | -0.436 |-0.06595

HE: o*,wk SFRIRIRAE 5%, 1% MK L2573 8%
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4. BMELWATTHRMERADN (1) ETEBRNRI S

[ o ]
| 0.01 , :
" 0.005 = s
" 0. 005 %—LV% \"v/\\ Avw o————R
il 7 7 7 ” \\\/7 . N
~0.01 \ J —ﬂ?ﬂﬁe‘
-0.015 7/ | —mx |
-0.02 V7
-0.025
-0.03
-0.035
H4—6 EOTUBREIHASHEFIHER FYBHRLHE R
F4—14 ETAHFESHAASHEIREASRETOTYBRKERR TR
CAR ERAR CAR A 5169
EMEO | BX A% | BKE | BAME | AFEERS
e | M ke (%)
CAR(-10. 10) AR | -0.00059 | -0.214 [-0.00086 | 0.1129 | -0.1212 51.52
' #% |-0.00314| -1.076 | -0.0076 | 0.1066 | -0.1497 53.33
CAR(SS, 5) WHAR | -0.0009 | -0.587 |-0.00083| 0.1059 | -0.1212 51. 52
% |-0.00568 | -2.021° |-0.00708 | 0.0997 | -0.1438 56. 56
CARG-L 1) AEAE | -0.00492 | -2.324 [-0.00394 | 0.0404 | -0.0572 60. 60
% | -0.0172 | -5.553" | -0.0168 | 0.04588 | -0.09136 |  68.89
CAR(O, 1) ATHA | -0.00669 | -2.956° | -0.00776 | 0.0404 | -0.0572 66. 67
#% [-0.02108 | -8.349™ | -0.02411( 0.04588 | -0.09136| 73.33
CAR(-L, 0) A% | -0.00446 2.123: 0. 00432 | 0.03856 | -0.05478 |  63.64
#k | -0.0189 | -6.33" [-0.01779| 0.04332 | -0.08571| 68.89
0 4R | -0.00753 | -4.623" | -0.00816 | 0.02945 | -0.05328 |  66. 67
#k | -0.02856 | -12.35" |-0.02679 | 0.03518 | -0.08571| 73.33

HE: ox 0 FRIRFIESK, VhlkT LEREHE

SRRTAE—H, BERNTHFERREERSLEFARNARNEX,
BERARER, BEHEFANDFYBIRRZRNEENHET DR FHEH
WK F A MR, TESRB—RRIET ACHERHEE,

BEMAHFRSHEBREOURITAERRTAENIHAATUE

H, TERMRTAGSERITAGXNTHRNVABEEEEN, EHEMK
FHERZEAEHHABE. N TFE AL, AXNEELEHIEEAT
X5 EAESER. PR, FRIWALE, AEEAREECIESF (RFERH
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FE A R R R B

FNETERCERFREA SRS BIEERER, FiEEANTTH R
REEGRTIE SR A, EE5EED, XERANPASHERER—KTL
MABEMOER, XRPLTATDVEEAERBTAESHRANSR A R4 —
AT R LR R TR0 AT . EEEAREERERNK
MEGRT AR, XELIELRRA, MREEWE, THENSHERES
RafE—ERERR EWAREREVIHNZINEBARNREDE, BELY
KEERNBL AT, AATREEFN, REETUBTEFERYIRE,
DEATNE: BAFTEEER, BRETLUETHFIER, BHEBREg,
B, BAESHBATRITTERFEN—FHFFHENES, EHATHA
AL {5 T s T Gt R R B T A AR T BRI R R AR, XY
RBEE EMARSEETERBTEN—NRE. SR, HiRERn®Ee, o
HRMASHNNAE, TARAN. EE WK, JIIRTEFRELAEER
MTBEFEFSHERRE, BREEMRENIZE Miller and Rock 7E 1985 438
BB, ARk, MBRFERIAET, AT L TR AR AT b R SME R G
BREADNSHMERNGELE, FHiit, iEFRITRANTHEEATEW.
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5. RE LW AT ERFEREEDN (D) EFEEBURAH RN

5. REEHA AT RSB
(T): ST AR BS AT

5.1 EHINAARHEMELERTAR

5.1.1 #£HIMRA =R

I B B RASCER D, 2 EF R UFIREBAL (residual claim)
KREXSWHERY, FERKRENRNEMENTRAKETER, HEXE
WA ZEFIRR BT B B RAZAT (M e A, eI, FE%) BHRE
FIE KM . Grossman I Hart (1986) ZEHZ Mg XXMM HIFTBHE N A
Pl XM (residval control right), AbIIX 4T 4§ 5 HIBUFFI K156
B, WHEFEEHIRE SR P HHIEEN MRS, —RaREE
EHAR., HE. RASLEMR: MRKIIEHRNRERATREENR
AN AN ER, MEGTBERSE. ERERE. WERFFRE
HR R . Hart FI Moore (1988) #—H i, AV KA AL IAKRL
FHNMESR, FREFIRMEGEETHRZIN, ERET: &5,
ERTERANEHT, BEHFRRKEFNHAZLEER VAR KK
#H, BEMMNOBNFATHEFESIREMMNES: HK, E—IRHHERER
ZHENFESZERAT, WEFEREHILL, FRERERIEHEDS
WEl, EMESREANEZAR— N EERANEENERYS: &R, A
HREABB RO, HFA—EHARKEHN®. BRKREINELZ RN
A—HEHIRF, BEEARRERREF A —ERBREFR. B,
ERRENERHAIELEAR, DUTENSAEREBNERKEZHR, B

® Hart. 0., J. Moore, 1988, Incomplete Contracts and Renegotiation. Econometrics, 56(4): 755-786.
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R 2 ) R SRR LT

BRI HIUA DAV FTERAA R,

ERARABIRN AP THEP, RERARAMNRAFEE, EAREYR
ZERETHATANRHEHREHNERHRRIN. RAESTRERS
T ACRHIIARER, S CmZEERE. MALPETRERS
THEAEERENEARS, ARAAGNERATAELERGIMNRTTES
=, HTEEARENAEZHARNERYU-R—FENSHRAHIENES
SHEFWERN, ERAANERRATUBIEHESSEMKBLR
REHIR. ARATERNERHETEATORNIRERETEL, KRR
BEWE AR MLEFESR, /R E R T DTS AR
REMEMRE, HNZZE MBS BKIEHOTERER, BRRIUN bR
ZHRNEREE, ARBRRREMEANFGSET TR, dbP=ET A%
B F BRI —MRRAM: ST R E.

5.1.2 EHNARERRHLFLER

L. #ZHIBUAAE W 2 B R BIR

ZAMLE-LTFERZE, SBOBRNEHREKRERDERATN XS
fE (Berle & Means, 1932; Larner, 1966), ARMZEHAE B X EHLE
TRAEZEZE, AHARAEEIHNATALET ARNEFZER.
EAE 70 FRLUE, HAEERIG A7 MRAULE 2 B kg
f#a%, Holdemess F Sheehan (1988) 3t 650 FKEHE L AR MHFT LRI,
HAH 114 KECLENERR R (BRI 50%) , &REAA AIHEAR
9 17.54%. La Porta %A (1998) XRALMEFEMAAER, 28K 49
MEZKERK 10 KA BHIET 3 ALK ARATRIR BTN 46%; FHRBHTEY
& 505 EMER XD 174, SFAEREMN 34. %, €T 0% RF
RE. BAFE. XE. 475, B, BEARL 7 MEXK, USEHR
BAHAFFERERAEE, HAAR P HERTRAGEEEFHR, £EHE 3
PR AR FF R TFIR AR 20%, JEEM 19%. La Porta % (1999) X4 tHR
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RT3 RA B ZR R IR BC AR 4R 5k 1) B8 R T 2R B — IR TR S R B 254
A HFRVIGRHE RN R TR B RN 0. %5 15%FTE 2%F 20% %k
Pri&m T IE& KM ERA R R B IH L AT RITE R SEARITE R
BHITBIE. ZH, HE-NOBARTITHRRITABELATLRERE.

B RAT IR AT A B 5 RIBBUE S S 58 DR Ho A R R o 38
ZIN—BURX, TIHEBRITENRAS MR ENLTHERFERTHA,
BHFEHRAONESIMERERERMA? ARICET R EEERSH.

5.3.2 RIS

BRI R ARG 0 FRE AR, SRR FIFE R
BR%, mERBARAEOBARETSHMEASRNNE, UES
HREGIRBRR R S MRS, SRR RORE RS
Bk, B4 SHARTRERRATEFENESETARRLTR ST/
RARMFZ, BN EERMEUTLHE:

1 RN R A A &

BERIT2002E 4 A9H L™, XBET 107. 72 ThHEESE, ke
MU —FRBRREEA, FTFARLNRER, BAEHLENER
A MRER K, RTTHEEERN TRERITONARLEE. FH (2
TR BHETARRTRIFEST 12%, RELTHENEETS
SHENMERSE, BUNAMEERNEREMA. £ 200347 ABTFHLE
Rt IR RTBE TSN E, BRSBHRER, M 2004 FET LR
BAKRREATHB LY. EWRTORAT R R RERE 0N & LR
SHBRIEER, —BRIAFENEER, BB RTINS T
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5. KB LT AR THRFASFEEDN () ETEHLATREN T

WEA. M 2001 E5KF) 2003 4E 6 A, FITHISEAMMT 1239 42, LUKHAIR
BEE, 22004 EERE, BITHRATERHRTREZIKLE %ML, Hitkh
RRELEHEFBEAEE. o, BRRITOEEFBR LT, THESA
BERERBITNALREENIMET 10%, XFRE THITHEME RSB
i, MEAMRTLETFEERR, BAKBERAIR—, TEERKE
FE, UUKEFEEURARLRARE R ER=AENRELRE. B,
BAT LB IEH T TR, RELEAE, LWHERST K. LERE
HRE.

EUESHRRNOFERR NS, WKRITEREHRITRBEARITH—K
BEEETH. 2002 %, BTERFRER 107 L6 THHERATMY
FZH, IFKHEBRBRELHZLU 10.5 TEROFEMEN, TEARBRERA
NRLUER 1.0 T EREBIA, B RAT N AFUE BB R FPRNT
BrREm s, WRRETHFAZEARBREAZARENFRE, 2B —
KRERRBERAOFE. NBERELE, BITREMH 100 ZE/ZE IR
EAHIEARTHMER KO THFRAETR, HBR 2003 FEREASHEH
MEHRZ—. FRESFRALNE, BEBTEY K2 2005 FERK, RIiE
R RITH A RITERT R RIET SYER, TERMPE 37 2708w, HiX
—RRMIEC L LB 2003 FARELHFM R AT ERUTEINE. WRERH
BB AFTRE, WFERMTE 761270, BREFED 70 ZTHIH5, 2005 F
ZRIREEE AR, REMREARF. FEARMHF NS, MERRFHH
RS, 2004 SEBITRAT R REBRIEE 6.8% REE 100 ZRefFBITRAR
JRZTE 2007 EERATAERE YL L, HBEBRBRVRTHRATMELEEBEIR
REFENRETRMHER.

ZHA\A, BERTHAEREARERUFECHERINERRETE
FEH, EUMBMFRESEARLEE, HRBITHXKRKEDNERBRAL
r. & 5—3 RI\BART A LT LSRR MAXUSERILS.
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P E 2 W A R TR S BLT Y

#5—3 RBARMITHEXUIHETLER

_ 20024F 6 A 30 B 20024E 12 H31H | 200346 H30 8
kR B MA | FETH | WA | P8 | WA | FErH
WATLE®) 16. 38 14.01 12.57 14.53 10.56 12.12
TR (%) 52.94 54. 06 53. 68 53.79 | 59.78 58. 52
WHRB (L) 1745, 81 2069. 31 2640
FRFERE %) 6. 43 7.59 5.99 8.10 4.51 4.73
F) BRI (%) 91. 47 93.29 97.31 93.99 94. 24 96. 79

MRDATLUER], BEERIT 2002 E 4 LT RITHRBEGE, AARRE
A 2002 4 6 A 30 Hik %) 16. 38% M=K, B/SZEL T, 2002 ERKE
12.57%, 2003 %£ 6 A 30 HX T4 10.56%. RAALRTFTRMTERER
ﬁ%ﬂﬁ%ﬂ%m“ummﬁeﬂman%ﬂﬁMﬁmM$6ﬂmE
[ 2640 12, —FEHKT 51%: H—HE, ABREIT 2003 &£ L ERKLEH
RIZUE, FRRTKMP KRR KER, aTRETERAZTERDH
RERERK, FIUBERXEE LFET BRBITHREREE,

Ta, MARBRITOREKLER? AAEELRNS BHERE,
R R RS DAL= . ERAEAEWRIRT, B AERLETHS
PSR RSN B AR BRSNS OB K. BRRERLER
TR EHEER EERHXHE—MIER: BEguEdRERER, iF4.
BE. PREMLSHHERTRAY: FREZPERBASNEREERK.

MBEAFRREN S FRECKY, RREMMEE, BBITHRIER
HEAUTARLHEATEN, ENREFAAT ASRKEHNREREL
AARBEMERR. NBRRITHUEEE LE, FEREKE 2003 EL
2002 FHBATHE, 2002 ERMFSEMZ Y 97. 31%, 2003 FE TR
94.24%, RMRMBAFIREAM TR F—HH, FRERSF™MT 2.851Z,
BRRGFREHM 5. 909% FFEZ 4.51%, KRB B TFREMET KSR T
ARBEKLEE, RITHLERARFARERNERE —MEY, RERT
WERFEMER, BAEER—, BXBIFIERETFERRZ AEE
RMFZE, SRREFEMFEEKRFANT KEZRE, BXMHFEMNRE
BMKHTRZ ERATRFIGRINRE, EESEAXER R RN N
BmZE# L. BIb—MREEMEE SN REN SN, ERERRS
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5. REEWARATRREFEAHI (D ETHERBRERENIT

FIMBERT, FRBEITALRESY RIFRBRETRERKOERH, HX—
A, EERARITHEERKEATES. AEXR, BERTENZNESH
FRE, WERFEEFTEREF ‘WY, RERFREEKE, MANT
FREXSFRMERRIIRY R L& .

2. BT

AR EABLRITHARFNER I AGBER. Bk, TERRET
SRFELMTR. BTERERRREY, SHERETALE, THEARAFU
P ERRE: B ARBERUEBRT. TERIMEEERE,
mEEHEREFE, WEABITHNEERERR TSI, THHERFEETL
EEAER. MRBITRRBEANROUL, BREETEESE AN ILE NE
TR, SEEITHEERR: £, TRERFST KIS RE, G4 R
BRARKIFI . TSR ERAAGRFRITE 6 A, Bit, XTERik
BRI B 2004 SELLS, T XA L RBTH SR =,
RATATHFEXBARITRER “HRARK” MR, 5RIAFRFZM
b, BEVERA TR 7000 70, HRATENGAL, BBmAT R 41250
Eh. BEBREETRERETEE, BT ARFOEERNE.

BRTHREFRREBFBRROINE, BOIAINHEREEHAE
B, RITUEGHFAR—NFRERE, BARFERREANNERE, THH
TaHEGASMAERO TN, ENBTRAREZNREHTRALY
HER. BITZHRAUEETRARTELZHMRNEARROFZEE, BH
KR GEARBRER) mRSMER, KEORGRELEFRER, TEde
HORRMARBHUTHARTURERN, EABRRETURSZEZRHR—. =
FHHIMEW A TORBERR R A UERZ THG T REHE RN TR
Bk, M HEEAEANRME R T HEROREL R, NBITHEX AR
BEATHRE AL MABER AL ENZHEERT KRKRHEDREOS)
Bl .

BEeARRY, BREERTARENIZENRITHRRSE, F
HEHEEFNERTRUTMER. E&THBKFEETANEEFE, B
—RER, mafERERFEANSERRZE 10 8 fIthe B TR
MBETR, BARTRA2ERRLFRSINBER, KkiReRGE>~E
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S B L 23 W AT A 2 VR SHBLIE L

M, ¥IPRER 378, ATRCRECH 45.6 12/, EATSEHEV 4 136.8 127T: W
RIEFOBRFBGFRE, RERERFAWER, WaRKRHEES 124781,
BREN ST, BEEE60LE: H-RARBRREZMEER, mAEER
AR ESE @R 15 LRE, BRMEHD 5~6 T, TTLIHER
£ 75~90 {275, XAV EHAT A — KB FE LR ORE, REEFIHIRE
RBs, FIRERBT BB ARMIEREREF R KEETHRTRENF
R RITH E N SRIETEM 1. 7~2.0 %, BTERSES, WETLSH
TSRS, M T ERBRARORIE: RATMRETFHN, X
MAS T WIBRARFFRAA; HERRTRYEEMME, LU RBEHETR
ERBEBEHAVANTE, XARXIAFHRE, FEBESRKS. it
Oh, HAEHFFRATERE THRBAREHRSAREOTR: HELHL
BRI S RER R e MR RES R, B 50~60 Z7T: REEERA
FURITRITSHBEMMENELEE (RUBREE—FFRES) RFT
SR, BT 50~60 27T, RAAHEHRFMBART BITALAELNT
X, BREHRBBITHHOES. :

LB M AR 32 th B B %5 75 R R B R A S U A R AR A 16 A A
BAENESE, BXFHINHMETEREREANDSAN. dTFERER
AREHAL, FRBERRBRXOMRERET, MERRHARRANERE,
RENRIETHRES, MIRRENMZEE, ENREERTE, R
BB AR IERR B TRBR A MR RE. THARRNEST LR
trinth, BENBRBETRETN, RROGETETFRENR, FUERE
BRRARE MR TEFTHFERBOTR. £BEMERFRENMETRL
REBIBIIFRERROEHES, BRRTOE—KAREFBERG S 2 RA

B 57 LR M 17. 95%, FHRELEXER, FLERRERLESEE 27%, ME

R KR RATLEWEARER, RARMFRERESEEEM, ARE
MR LR S, BRI ATOEEAR, YRS EREBRETE

®X.
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5. RELTAGETHRRMEEREDN (DD EFRHRAERANIH

5.3.3 BIELL

BRARTRITUHFHTERIIORGEN, ERELTAR “—kit
K” WIBAEERT, B TR (573 8 T e s 42 AR AR 2R SR BB K 32 AR
Wi, TIREEHARNKS AR UEHIBNEE KU A R AN E TR
6 BRI AR G B, R AR IE K £ 45 I BUR AR I ) S S
QEGCE: NP
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T EEW AW R BRI SRR IR

6. THE LA AR5 e sl
(I0): FeT I 55 208 B 43 A

6.1 \mB SH AN L5 Ay #E 5 ph 2 Bh L

MR RNAEE, RAFSAAGRESREE L. ARMEEER
RAANER EHEEF=F: NEME (RITRE). MEME (RITHE
5i%) MEFRMAE. EARMNERSRT, BRAERMKRRTEEN? W
AEHN, EHEANIXBRELSEAN LT AT EERETRAN M EERE,
EWARSEMETFEESRESEENME TR,

BEMNYEAENARMET T OSRESE—ERITE, RIONYE
SET RN ABLUE RN A MRS BB (Dilution Effect) #52 A4
mE¥E, HTEERBE LA, ERAREREE R RS R
&, FRAAIZTEZRFHBSAE, BEERFAOFIRZINGRE: BUEXN
(Tax Shied Effect) RIFAFMRSRBESE, BT KRR UL
HIHER, AT AA R BRBM T AME, TREHRE BT ENBUE XA,
BUBMN =R B3 XBIE., HBRASLABEUN SN ATFRIER~E
CBW. RS, NERBEESFENRERNMBBERN, mHESa%EUE
AEBEMN, THHEERTEIFRSERBBTHREER, BRLE4E8E
BN, LHEFERE BARANNEBRE —HOFERBYN, BhTHERE
FRIRIR S (ERGTRIT BB SR, REMESD 6 MH) B
R ERREZ LT, SHRBERSHEIET .
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6. WEL LR ARG (ID: FFHM 58080

6.1.1 FEIRMAAXNBRESREYMTIESHT—UERA G

FH, E£UERERRAERAT CUFHHREM) Hix =M
FRTERKSHERM—ERMT . HHE 1998 b M8 ARREE
B DHAEEFRRIMRHGRAT, BEHRELEHATFBANHN
BREE bz —. 2003 £ 12 A 16 H, EWERM KT 20 LT HFHE, M
RigEsh 54, EEEMEN 1 5% HRIANRITYE AR 6 B EEUH
IREI E RS0, WIS 5. 76 T2/t

AR . HEMA STHERAMK L, £2RABRELNY
RO, HBIFIM B —— MU R IR R T AR R, IF ELRRVY HUAE.
BV E Rt B AR

L E RSN

1) BT R S AU A AR LR MR L

EM R EER AL, M 2004 6 A 16 G, BAZHRT
BLRRYE X 2 431 B B R 3L — T 5 LR O R IR e R W B (0T
HEHRIRE. WSROI RE, SANLARASESEN, mE
ATBI IR, AR — R PERT . 0 BB S, ZEME5] A EBIT
CBERTRED®, A TENERR RSB R A BRI AL R

EBIT EBIT

[ +HRBAN= — ® (6.1)
PR A7 T R A WA T AR A
M 2004 FENKEZEMFHEEHEBTE:
% 6—1 ERARHERA SRR ARRNE
- EBIT BT | TEHEA T | R EBIT | MR EBIT| ~ A4
% N WA | WA | URED | (TR |
2004. 3. 31 411,509, 636. 76 |2, 657, 222, 222|2, 310, 000, 000} 0. 154865 | 0.178143 [0. 023278
2004.6.30 | 755,721, 156. 16 |2, 657, 222, 222|2, 310, 007, 414| 0.284403 | 0.327151 0. 042748
2004.9. 30 |1, 246, 601, 717. 61|2, 657, 222, 2222, 310, 019, 098| 0.469137 | 0.53965 [0. 070513
2004. 12. 31 1, 653, 274, 873. 292, 657, 222, 2222, 310, 020, 012 0. 622182 | 0. 715697 (0. 093516

® ABXTHDE (2002) MHE.
® SIAEBIT ik, £ATHRARMEFAMAAKENE W, BELEMMBEFRT, EBIT

il

® Kb HBARIERARAT OBBR,

R,

A
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FELEH 2 W o RS EMIR

A UER, HA AR S RS RAE R AR A8, 7E 2004 F—
FHIETE Py EBIT & HR 0. 093516 o/ 2 7, X2 d AT R Rl V8 P AU
B E— IR A .

©2) HHIMHGRT SRR R E KRB AN LR

HEMBOARRA-RBRTHESEE, SNEFNFEOENES
1. 5%, 7E 2004 3R E 5 FEMIAXFER 5. 58%, 5 FEWERFIEN 2.79%, &
T H NS R RIE D 4%,

EHRR SN ARBHFEERBBRYENY, ENZEKLRZEXH,
MRS BN FEERPRRERR, HHEMESHASMARERNNER LA
. R, BOTURATENSFARRRNRASBRESHHARRERER
I 75 T ) 2 5«

R TR R ©2

AR SERFESR AR BRI LR L T&:

#6—2 HRTHGAASENGEMARBENN

N T MBME | MM T | W EBIT | MR EBIT|
M1 " EBIT : i
G i |t ey | B L BBRE | ORI | CATRGD | SR
2004. 3.31 411 509 636 76 2 310, 000, 000|2, 310, 000, 000| 0. 178143 | 0.178143 0
2004. 6. 30 | 755, 721, 156. 16 {2, 310, 000, 000|2, 310, 007, 414} 0. 327152 | 0.327151 | 1E-06
2004. 9. 30 |1, 246, 601, 717. 6112, 310, 000, 000{2, 310, 019, 0981 0.539654 | 0.53965 W.5E-06
2004. 12. 31 (1, 653, 274, 873. 29{2, 310, 000, 0002, 310, 020, 012 0. 715703 { 0.715697 6. 2E-06

REMBALHRA=ERE, ENAFERPGRRERN, HFHmEs~
E R RGBT R EBIT P=EAE M, BiX—EmRE/D, 2004 F£84K
EBIT HyZH{X H-0. 0000062 o/ .

2. BB ML EEST (BEBNMF R )

D) BT GRE FHRSEEN SRR EWN

FAHmE, (EBIT—FIE) X (A—8BZE) =@FHE, aJHESH EBIT (1—-8
) —FB+HFBXBE=1F1, ErlHHARE TIH—PB2TR:

7 _ EBITQ-BiZ)

B BERRC® G
TR IR TR O o A (6.9

ORI B SBE BN A T R BT SBE RS, TR
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6. KE LM AFAUHERNFAEIN AID: ETFH BT

FAEAREREE, REFRERNAFREREW AR EBIT HEIER,
EEHRANMEEER: FEIHABRERN, —EREHEHRI.

*6—-3 Eﬂﬂ%ﬁﬂﬁmmﬁﬂﬁ
| ZZRTIE (LR N SR ZRE ] I RS = I VP = ’,5"::"4 :'1"":" o »
] ok bBiT &ﬂﬁ & : ﬁg.,ﬁ& ﬁﬁﬁ. ﬁ&; .ﬁ&ﬁ
baoome ologoy et len ot |t e |eakis [ RS | CEBIT. ) BRE, | RIBXHW | BARINS
2004. 3. 312, 310, 000, 000|411, 504, 636. 76 )70 686, 456. M 7. 500,000 [2475000|0. 178143} 0. 11718 | 0.003247 | 0.001071
2004. 6. 30 (2, 310, 007, 414|755, 721, 156. 16| 496, 283, 174. 63 | 15, 000, 000 |4950000| 0. 327151 | 0. 214841 { 0. 006493 | 0. 002143
2004.9. 302, 310, 019, 098|1, 246, 601, 717. 6| 820, 148, 150. 8 | 22, 500, 000 | 7425000 0.53965 | 0. 35501 0.00974 | 0.003214
2004. 12. 31)2, 310, 020, 012}1, 633, 274, 873. 31, 087, 594, 165. 1| 30, 000, 000 [9900000 | 0. 715697 | 0. 470816 | 0. 012987 | 0. 004286

2004 SRS R R AT HAFRTE 7T B0 4-0. 008701 7T/, FEX
5 —0.012987 7T/M, BIERRLA 0. 004286 jT/ /K.

2) BB FRE TRSEENERREANER

EMEMAET, THFARRLA:

R __ EBITQ-%i%)
FiFmE THRE PR TRRE

— B3+ BUE M 6.4

56 4 BERRFBANBEHR

TR R R i T X A L TR ) ) BRI BEE T Ry T "-?ﬁﬂ‘? ..ﬁﬁmi-
. uif) mx EBIT w@ Haidi B 4%2&811 N E
bos | i Gt et | b e | g s e | FPRL RIB I BUBAL

2004. 3. 31 (2, 310, 000, 000 411, 509, 636. 76 262.311,4:)6. 63 20, 0()0, 000} 6600000 [0. 17814:3]0. 113553]0. 008658 | 0. 002857
2004. 6. 302, 310, 000, 000 755, 721, 156. 16 | 479, 533, 174. 63 |40, 000, 000]13200000{0. 327152 0. 20759 0. 017316 0. 005714
2004. 9. 302, 310, 000, 0001, 246, 601, 717. 6| 795, 023, 150. 80 |60, 000, 000{19800000}0. 539654]0. 3144166 ]0. 025974 | 0. 008571
2004. 12. 31{2, 310, 000, 000{ 1, 653, 274, 873. 3{1, 034, 094, 165. 1{80, 000, 000{26400000]0. 715703]0. 456318]0. 0346321 0. 011429

2004 FEfR % B R0 5E 05 X T R h-0. 023203 JT/fi, #I&8
XA —0.034632 Jo/fk, BUERNA 0.011429 JT//.

TUEY, AERENENURFRE TERKANATEHEKXTIHE
FR%E, TRETRITHEFNAERARS: REEEFELRNT BRI
AMMERAE, BEARTRERERAFIAF M.

WU LT, BATTTHBENTER:

FERBN T TE: B AT FiR %>R m%E=0

BB E: FEFRE>HFARME>NERME=0

LEHARRMBE AR TEREBEER ST

HHEARRBETTHSRKE, HEHRERNIBENNESEE.

1) "R SRR SR E R
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o L7 2 T AT B Aot M R BB S

#HK (6.3) KA 6.1), FTTLLEEITR:

BRE e 6.5)
WA FEE X BERE RN (-8R =R

HEETTUEY, THEREESNERASRIENEFRUHBRUNS
BEHER MEHBEBEMR) FRERY.

#* 65 HRNTHERASKRIRATRKNLR
;{’f wi | EE CTURREE [ CWER | ARRD | SREN | 05 | BR 4
Kool oomeo ) gD, | g - | s | BER. | BEE R,
2004.3.31 |275, 711, 456. 6] 0. 1037593 | 270, 686, 456.63 | 0. 11718 0. 013421 | 0.002175 | 0. 015596

2004. 6. 30 |506, 333, 174. 6| 0. 1905498 | 496, 283, 174. 63 | 0. 214841 | 0. 024291 | 0. 004351 | 0. 028641
2004.9. 30 (835, 223, 150. 8| 0. 3143219 | 820, 148, 150.8 | 0. 35504 |0. 040718 0. 006526 | 0. 047244
2004. 12. 311, 107, 694, 165 0. 4168617 |1, 087, 594, 165. 11} 0. 470816 [ 0. 053954 { 0. 008701 | 0. 062655

ETREETHEREUERRY, BNEHRANEREREST
Bz R BT T AL IR AR i 28, 2004 R RIREBA A EM 0. 053954 TT, Heh#
BN TR T 20 0. 062655 75 (BLfE), & EEH-0. 008701 JT. X TR
REPE, WHMARRORARBEANENE, BAREHRE T REAN;
HTEBBERNNFEXHRAEREER, LABHSHRSEEARD. B
M, MNEEBNE, THHEARTERNEEEFENTESRER .

2) WEHFARESHRERESREEERI

#¥A (6.3) 5K (6.4) FHRAK (6.2), ALUBHTR:

R R e S (e PRV .
TR R O O - G R - R (8 =t T F66)

%66 HRIRRMASHRIVDASRKERLLE

WEETRBRR] pAE | R | BRKE | WARE | MEGR | B0F | R

; dp [ du | o e BR8] wop | s | B |8
2004. 3. 31 | 262, 311, 456. 63 | 0. 113555 | 270,686,156, 63 | 0. 11718 | 0. 003626 | 0. 005801 | 0.002175 | 0. 003626 0
2004.6. 30 | 479,533, 174.63 | 0.20759 | 496, 283, 174.63 |0.214841| 0.00725 | 0.011602 | 0. 004351 | 0. 007251 TE-07

2004.9. 30 | 795, 023, 150. 80 § 0. 344166 | 820, 148, 150.8 | 0.35504 | 0.010874 | 0. 017403 | 0. 006526 | 0.010877 | 3E-06
2004. 12. 3111, 054, 091, 165. 11 0. 456318 | 1, 087, 594, 165. 11| 0. 470816 | 0. 014498 | 0. 023203 | 0. 008701 | 0. 014502 | 4. 2E-06

ETRSEHTHEBERLREY, YNEFRANERENEST
305 R V5 AT A ARAT A28, 2004 E 0 BARE LA A B 0. 014498 75, KHH
BN 2 —0. 0000042 JG, R HEZEN 0.014502 76, BARTTHFNFHRNN
SRS T — R TR, EALRERE RS ATHOM SR,
RATHRANME. AESUNE, THRBALESRETEHTRERE

£ ntfm
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6. BB LW AATHBAEMEDN ID: TSR

.
6.1.2 &t

WA M EFROSES T TUE Y, FARREFRSERRAGRE
WA, AT ERE S M. THARETRTHSREN
BTRNEE FRAFERETR, SRS MERERN LR
ROERIRE. NLAEEE, TBRESTMNTRTTHMR.

6.2 MRAZERIA S H AT R i ZE 5l

EA—ANEER. BXRFBRRUMME, ATERTTH EEF R
BNRRARE, ERSHEAMNEREHERT, BAENEFNHREZRE
TAR MMM, BA, RELTATDERTIHABEREHEZTLRTH
BRAR? REETARMEZRRREIEARK. BR. RITTHME
ER=MRALTARANER, M THEELTARAMOREINETLEN.
T, EEHN=FE T AR X

6.2. 1 BRAZEH AT ERB AR

1. AR AT E

MR R B TR @S, BT, B b B A p v
FEFEF=%: ETREMEMTARRATERE (MHREHE~ENRE.
EREMER., ZEEEERD, ETASHRMNRAARS T EEE (nEHEK
A, AERMEER) METRJRRRMEARRATEREE (0 CLS &
B, CTHER, OIN#EED), K, ETREAMZAEE FEMAXEHMER K
REERBENPERGER, BHTHUREARNZ L. REETUERAY
WU EFKAL X EXMAARARRAE R F RGN, FEZERN
RAEMAGHEERTERE: TS TAERIN i T ) 500 ) v 0% 5 2
LAER U R TE S B EARBURF A R R AR B A, BEFS T H KRR
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LA R AR S IR

ERRRHE,
C EFHAWMM A KA BB Cebhardt, Lee A
Swaminathan (2001) $2 1 f] GLS & &I H %K, %R TF “FHAEL” (clean
surplus) FIBRIRC, MWidSF/ A R 25 B i A 2 B SB35 SR M B AN 25
BARA. ESMIFSHRIBANETRRBEIR AT BRI AR A
MERNBERTFHERLESER, Ll LS BEARRMBAKSER DR
ALRERETHBEEBEM T ERNEARAN Tk, BER, BRA%EH
THRiE Al GLS #23Y (BHIE K. M BESE (2004), HIBE (2006), B8 (2007)),
FEIE%. MRE (2004) ROSTIERFINIERR GLS MR E b A B AR &
MME e HET AR, MBS EH, 6LS B BT RA TRk B LK
WM, EEATFRABEARENAT, £4RELHTATLHFERL
REFRIAR, A30%#FE CLS MAHERE FiATRRAYENRE KA,
GLS #E ALK E A EME S AT S04, BN 2E 7 A 9 24 AR T 4 RO 7
SIARRB KRB IE, TR AR RE. BIRWERIEMNS TS
PR AT AREBENRH. THARERHN:

P°=B+'E[NI rB] 2  [(ROE, r)B] ZFROE -1,)B,, 6.7

& (1+1) (141,) (1+41)
Hep:
P,—HHT A B R EM BME;
B,— 3 A B P A A
E,—& t $IRME AT ER T
NI, —38 t JAR7EUcas;
1, — A A A
ROE,—% t ARF R KR £,
FROE, —TRAMKIE ¢ iR WA E.
M Y2 (6.7) LUEER], RENMEMHERANTRPAMOLER, X

©1995 4, Ohlsonﬂizﬁc?l/frJl@f‘JB‘JA#E{AIﬂmﬂkD’JﬂKﬂﬂ@ﬁ?’KﬁJH&Iﬁﬂﬂ‘n‘%ﬁé?@EFJ Fip
A (clean surplus)” XRFN: B~ +N1,-D,, JiF, B R HP R OKEHN M, 5, , R ¢

UMK ERE, w B OR0PAE. o, Y NSRIIRF. HARYIRKE R 0%
PRELRHOE lfﬁfi’*&l&ﬁ]&d)?lﬁﬂﬁ
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6. RHE LW ATAHRMSFEADN AID: HEFHFNE T

ELFREFRTELIN, LAF—AHEHEROTME, TR
BRI RA— N (Terminal Value) FiR, XHFRAIGE:

T FROE, -t W FROE, -, FROE -1,
n==BO+2§ (1+é),=BF,+TV=BO+;§ (1+é)l°Bhl+&(I+&) < B,_, (6.8)

Wit EskB%EP,. B,. FROE M, HAMRER (6.8) BEIVEA
BA r, HI1E.

2. AR AR E

AR ERE—REHF LM T — A RESMR. AT KE EXE,
AH#FENRERANEFRHFZEA L, WAXFEEMNBRK, XEAMNEE
S AMER PN ETTRAATHRE—HEMOAR AR, BT TEAR
FTREEEERE—HERERAREOR S, ZPNEE —ERNE,
SHERT AR AR, RN ELFRR R E T AR A, R A
MERAN D TR AN EZARBS. BTN ENEERS
—ERENERY, TERMERINTEREORS T -RORNEHS
AT

H3TE A X F T e A E B A CE D>, FLEEslit
BT i gER, FEFUT/UAE T B RIRIETERNTUN
WS E TR RRA R SRR E (BERE, 1997); B_RUNTHERRES
WA HERASET ATRNMGIEK, BT ARRENNEG, ERRAMEN
Bk, ZR—MEHRA, CRTEFRRKINTFEERFOEERAMLE, B
ZETRRERRBEHEBBRAZE, FREAKXFETRESRE (FIAH
1999); H=2#R1E B-S HAHH AR RENIARME, HEHEDRAIHH
—4y (ZER, 2007). XL FEMRE AR R AN EL TREZE
R, EREERTEESEEN, FE—ERE.

ES K T FR R RANARRE, SIS EELE N TEG
THNESTHERSNEN LARBGEM A A £, Brennan and
Schwarz (1977) F Engsel (1977) 18 i B2 & AT #5575 i R DA K . R 3345
BRI AR Kornsteintnitz (1984) ¥4 1R ALY R BN G0 R B
FHBARRANBTHAGTIEROMNE. AT, BTFTERASHER
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P LA R AT R PO

BRUBF R, HEARE I8, Ll Thomas E. Copeland
ARRHIESNEE KT ZRBH %, BISKA Black 1 Scholes #ES i HIBK
A EM T ERETHFARERAE, RYUHBIBZATHTHEHERE
BAEBHE,

A G54 Thomas E.Copeland K%, RAWMT AR ETHKARER
. 3=

W + KW (6 9)

e,
K., — T (R A

K,— MR, MRS E GRS B R
K, — SR A

B—HEHEHE

W —— AT

6.2.2 ZEEELHATBRAEREANTHEINE

1. BEACIEEY

B2 2002 F X 2004 FRAHFHRITHEEN, 2005 4. 2006 F L%
FHARTRRN S ERENEE, WA ICEE 2002 4., 2003 F£5H 2004
FoEARFERY. X=FHEBERK. MERETITERASHTE
R RIBTE LT AT AYNEREE, H—SHRTHIBERELMAT. STRPT
RAURER=HAENAT. BEARHENEEIRENTRAR:
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6. KE LM ATAHEGEREZN AID: ETHEINOIH

*®6—1 HBEXATRE

F4 2002 4 2003 4 2004 5

34 19 18 19

WK 24 12 11
CE:3 5 16 12

AHREAM LT AT REM FHIERIETF CSHAR iEHFM S ERRET
SRR EAR, BAEA Excel AL, B IEE5 KA Matlab BA#TIHHE

2. IXZEHITE

—ER. BERANEEXTEHEAZ

P,: EAFEREIE R O RMRRRNE, DRERITHEER
TR, )

FROE, : Gebhardt, Lee FISwaminathan HIBFFVIAHAE Y MR B i%
AF 12 8, A% FROE, BItHE 43 A AR : 7667 3 11, RAMMG %
PERBUA G R R TR HRMTE: WE 4 IR, BTG EEK
BEMTLEHER RS EEEEE, MK ERE S AT NREE
TEHh. AXBESMNOREELRE, HEREES 128, BETFERE
BRZMAL. BEMPAVMEEA LT ARMBEFTNEER, X5t EHAH
AEFHEEOER, AEAPRS5HNGEEZ W HETEE R KA E,
SHEF LR IR ER, BRA FH LREE n 1, % ntl JFESE T K ROE
FiZ 22 5) 1997—2006 & 10 FHIEIE R BIECF B A BT E P Bl

mERe, _

| B,: EEREE A SEMVINERER™, BFRNEENSRARTF

BRIEM, AHBREARGZHNEW, MEREEFLA—ABARKEN

BRIEHE, HEAX Bo=B, - (EPS:-DPS) it 8, XBEMB HEBRIHE
HEPREREE, EPSIASERREE, DPSCAHAEFREF.

B,: t HiERE%™, AR B, =B,_, +FEPS -FDPS, it#, FEPS 2%

© 3¢ LR EAE 10 EMAT, KEWEHETE, BRAUMRGTEEBRERRARE N .
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E.EW A A ARSI

t TG R A, FDPS, 5 t TG KA, FDPS, = FEPS, xk, k AR
MIAT# . BXLBFEIRNESR, RIEELEREESRAZFETESB,, &
FEGEEMFERRERWA ST~ REEHTHEB, LXK

—___L 4y ) B3 _
BrTmea*Ykﬁ%#ﬁhéms&mnm%&,mmmg 9006

B 10 SR MR SCA 2R34T 16 A L ACFI94E O k AL
— A RGRANAAXESHERE
K,: HEGREBERAETBRFABR. HRZHAMHARFRESFEX
(I-B%) w8, A 3—5 FHMATIERFIZE 5. 58% (3% 2002 F 2 A 21
B % 2004 F 10 A 29 HBRIRHFA) EETE) EABEEREFE; REL
VBT EBLA B R 33%, BB bk ETAR, £RA “AEFER”
B, BEMB LR 18%, HHE. 25 (2006) HEE LTAT BB
EHTTRIABOHR, HtHERERETATLRHEBBE 2002 £F
¥4 17. 9%, 2003 ¥4 18. 1%, 2004 EFH K 16.8%, A Hi
Bl E
K, - BB A K A VA B R BRI Black—Scholes HARUE
MR, HEARR:
K, =R +[ER,)-R,]8,
R, —HIFIARR B e 35 (9 JE MBS FI 28, 2 SCHR ) it A = 4 34 L £5%
R 3. 14%, ﬁ%%@ﬁﬂis4%ﬁﬁﬂ%m7%WM%Mﬁﬂ$
E(R,)-R,— g XK st ;
B,—— B BKII M R G XK =N(d;) X (S/C)X B, ;
N(dy)—ABLE th Rt EAHEE,
_InS/X)+RT 1
TS o7
He, S=ARREME, UAHHRRTHERIEWEN T,
X=TI B RAT 1 & BAB AR IR 4% 5
T=T] ¥ 55 7 4L PR
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6. RE L AR AMHRMEMIZI AID: FTFH HZNQ MR

o =pAIMEMERIE—F G LBFNE;
C=H RN E=SNd,) - Xe"TIN(d,), d, =d, - T -1 ;
B=IRE BREARIGE) HIRERS.
B: HRAMMEEGSMERBETEARREZINEROME, KRl
HUMEREOFRSEFBRAMBIWE XL, A5 58%ENITHE,
W HERARME=100-H &ML ME.
S BRBRAMELR
FEL LA _E X 2002-2004 4E 55 P Ab V8 A RE AR A B R T AR A BEIT L,
TRETHSEROMWERULT, FAERIMX 1

#6—8 LHARBRMAERKE RS
EH R 1 G A AE BR oW 4 k3 30E
FIE 11. 40% 9.52% 6. 49%
2002 B 20. 72% 15. 70% 7.23%
& /ME 2. 71% 3.58% 6. 19%
brHEE 0. 050850 0. 038804 0. 003827
SEIME 10. 31% 9.54% 6.11%
2003 5 | 21. 10% 20. 23% 6. 56%
f&/ME 2.63% 4.67% 4. 84%
X 0. 053657 0.041242 0. 004825
SEIAE 13.09% 10. 13% 6. 19%
2004 BAE 24.53% 17.07% 6. 60%
B/ME 8. 56% 4.93% 5. 74%
FRAEE 0. 046181 0. 034709 0. 002443

M ERBBE AT ELERE, BROBERARH, 2002—2004 FF
R RAS Bl 11.40% . 10. 31%F1 13.09%; Rk ARRAEY, 3 F£FH5
WA BA 9.52% 9.54% 0 10. 13%; WHERMBRARE, EHHAE
BRAAB)H 6.49%. 6.11% M 6.19%. WRAERPIFHEEZRK, KPR
AFMBNBEREREERBR, XEEEZATEAANNRKEARR, &
BOLRRFBRE N ERBX, THFRRERENSHRERIEF I HR
&, XRREETARTHHRRERARTEFRLH—DER.
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B8 LT AR R R R S TR S HLBTE

6.2.3 it

FARTRREHRETEGE, AVHEE LT AT TERRITRAETS
£9 2002 —2004 =P AT 417 5 IRAN B R I B R A AT LR MY, 5 RRIINT
AR AR T ENRRBME RS, 5NN, FEUBAHKENRE
KRR L BN LR EHARFBAHEGRRAN—/ .
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7. RE LT AR THRMGRADIL LLRE

7. THE LA AR B E Bh P S AL
FoAth %

=85 HMERAXTR. FZHIBOK R0 55 BN A BEXT 3 E BT
AR ERFEFRBDIET T o0, XREEANLEREZNEREAG
REVAFTH, ELTAREFEMEATAZZ THRRESEENER,
HERagifAmiRtE—H, AT ETARRITAEFRE-IELEMA
W, ZENBIEAR. XA BT EXEE LT A RMTEFRTIHN
HITH—FEER.

7.1 MHIELREB AR ERRZ N
111 RELFATERAAINEE

BRRRREETATERANS LTHFERMTE, EARETHN
ik, ETWARFARATZ#TEMECERA—MERIE. ELT,
BE2003F6 A, RELTATRTEENBIRATATERNER. BR. &
T AR LR AT E AR,

KEFHEUENERTHTHAL R TANMEERR. E6iHE,
FBNEARBRRITFFETEREXRBEMN T RPEXFDR, H
FKIHRBFHEESE, IRBHRAEMSE, XERL A FEFRARER
%, LHARBUBLIRITHEFRBATRE.

HEEHFTIHE 1990 FRALK, KREEZ=E. YHRREHEEE
Z—HERBEE, BRPIEFRGAMAMEFERERNIHEE, #E L
A TR SRS 2 T AT T KL B 72 . 1992 SEIE AT
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R E_EW 2 WA R R AL

J&, JTEENEE T MR B, 1993 4 12 A 17 AMmE GEHE*%TF
LM A ERKRPNETREY HERRABDNEFKFRITTELRE, B
KEEHERFAELK A A EHT—REATH EHEBAEDTF 12 4H. WHIE
RENERANERNER, HEEHETHXNERRE. 1994 £F 2000
F, BREAEZLT K, RALTARNEEBRESN, ERELHER
DRETRY KRS, QEAANMESEN, URBITHAZEAMNEN.
BE EMARRREITIEN AT X, HEENHEREEHE: DA
WETABRATEHENS B, BHRKRESIM BT ERTFRE,
BETHEBENFE. EROBERERRBRK, BETARARREHEF
REJIHFRIGIR, —LNRATIRFBATRRAT, ERRTHEERELS,
BABR, BEBREHNZNTHRESHEARE: 20 LT ARMRNEEER
I KIET#, EFERRARENNSERR, T—EXRFEEUEERFT
FEHEA, EFARELRREERBEBHELE. 2001 F£)5, MEAHRM
AP LR ATIAT, ERIES BT EE AR,
B e ARk

BEEWAR AR BRENTHEHAK, BREHRE. 1998 £,
HBEBRBEF 5 KORALXEMATHEAMLHIER, LHARGRME TR
JBah. 1998 11999 FRFABALH/LKE LT AT LR THE, 2000 4 5
RIEREMAT (LHARMHSFERBETHER), RIEETABHEK
MEEERR, MEREF RITARERNETETESHNOREE. 2001 4
3 ARIEZDEHEREETHH (LHTARAFRETERMNE U (£
TF LT ARFRRATLENEDY, FEFREE. MAMESTIEEH
BB FMBRERBERAGREE. AT ARBHRBBETE, B
BHMESRETRENTHAE, LHARNBIMERERK KAKS,
WESR FIROZTEZE KPR BENES. EHERT, the
T 2002 & 7 ARAT (XRFLHARMEFREREMHNED), BET
BRI, MET “ZE PR ERBENMET 10%, BB —FE5 %>
MEMET 10%” WBEHEARAE, FINROIEERT T RE.

HERATTERFFHFOFERET 20 4 90 ERY, ERE—EHEHN
%18. 2001 FF 4 ARIEBRSHE (LTATTHBRATRSLHESE) G,
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7. RE LW AR THERAGRADGILRE

AHEMERKEML I LT AT FREHI N —FrEMEL. 2000 £ 12 B 25
H, FEIERSXEMAT (KTMFLHABTERARHRERIT LIENE
&Y, #H—BATRRREAT ARG T BURKIE. R, RAMRTTHERL
HH LA REE M, E 2003 EEFR T MEDEERRAHK. MR,
MRMERTAIEFARA=ZNIENERTEE. R7—1 ZHFER=FEMR
T AR T . '
F1-1 1995-2006 F L HARHEBREER (B 27D

B R MR ATEAR

W KE | MBE| Py | K% MEE| P KB MBS FY

1991 5 [3.702 | 0.74

1992 3 | 4.51 1.50

1993 73 | 81.85 | 1.12

1994 63 | 50.16 | 0.80

1995 73 | 62.83 | 0.86

1996 46 | 69.89 | 1.52

1997 113 1236.06} 2.09

1998 154 [375.97| 2.44 7129.8 [ 4.26 2 3.5 1.75
1999 122 1320.86 | 2.63 5 | 59.00 | 11.8 1 15 15
2000 168 1519.46] 3.09 19 |188.00| 9.89 2 28.5 | 14.26
2001 102 | 359.21 | 3.52 19 {153.23| 8.06 0 0

2002 20 | 51.84 ] 2.59 29 [166.22| 5.73 5 41.5 8.3
2003 25 | 64.85 | 2.59 16 | 82.94 | 5.18 16 | 185.5] 11.59
2004 23 | 104.5 | 4.54 12 [ 168. 66 | 14.06 12 | 209.03| 17.42
2005 2 | 2.62 1.31 5 |278.77| 55.75 0 0

2006 1 2.13 | 2.13 36 | 543.48] 15.10 7 | 43.87] 6.27

#: EBLRR B E NN
BRI MBHTHRERE, FATAGMXNEER

7.1.2 ZHBERASAXHELARILE

MERE ETARBRRETANEITLUEY, AR XL ERE
T, XMEBUSHELRNGHERRAEVAX. REBETHLF-AF
KR RIS, WEREETRAMNRERBRN, BEBITHERITH
A RERRERRERBERETHRUANRE, XHEELREEH
Bx LR AT EFEMMEBETAERT —EZW. B4, T 2001 F5H
A LM AR RRMERIE L KEERY 8 THERZNEER? &3
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o L1 2 i el g b 2R S LY

%t 2001 45 MUTTHEA% . SR MBEIR = R YR 7 SO L FIRE LU RGEAT T X
54

TEASCH E BRI 2001 £ 2006 4E1E, EHA T B AHEXR
FEHAURIT RS, THENARENE B4 EE 5 1997 EFF0 (T
ATRBEREITHE) (20064 5 B 8 FHEEIE) BURIEYMZ 2001 4 4 F 26
ASiA Y ¢ ETA T AT E A B S Mz vE) 1 2001 48 12 A 25 BSLiif
(T HUF LA T AT RA T FSRIT TEMBMY: MRMEROHEXR
EXEH 2001 4 3 A (LTARFRRTEEAE) UK CEFHIF LS
ARFREAT THEMOBENY, 2002 € 7 B (T LHAR MR FIRE X454
BIEAD). 2005 4F, A BREMFRERRIT, FHARBRETHEZ
HEGE, HE 200645 A8 H, FMAMMHLHT (LWARESFEKIT
BHEAE) (UTFHRE (FEHE)), M ETATESRTITN (BERTT
Hf. MR R AT EE N ST R ABES ) EF#T T I,
RN EARIE UGN ERAET LN AR BREORT. & (EEME) EF
AR S B S W AT AR AL, R A R R TR 2, B
SRR ARAEIX —E A, RUTRPANRAENSNESR, HET
EHATMBE I RIRE SR, BUMHLT RITEEERE, RETHER
ME, F CEBEHE) HAR, LTAABRRMZIKE, BTH (FBH
) NBRERITHEMT RANALE, EHARGEMHBRE SR BH
HREIEW.

®71-2 ATEEMR. BAMEBRMEITHEARER

BT B R E R
1997. 3-2001. 4. 26: 2001. 3-2002. 7: 2001. 3—2006. 5. 8
Rif 3 &S EF, BiE 3 I MBI R IE 3 ERRrRER
BHER | E9RFWEATHE 10% L | BBV-HE6%LL. SETE 6% LL L, dNkRIES
s GRE. BEME. ERRAA HEHRABHRAESM
ATF LI, HAET 7% Bure A RmaALt, LUK
2001. 4. 26-2001. 12. 25 AV A MBLUT- 75 % Rl
Bl E &S, BEHRE: HHEMITEKIE.

EZSEFHEIAEMERE 2L
AR SR A T —E RS
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7. RE LW AR THEREFRAMIOHEWE

2001. 12—2006. 5. 8:

Bl L& msh, EHEMRE:
ARMBRESFUERARE, & 3
FHPR R KT 6%,
T 6% A TR L EE R IFOH
&,

2002. 7-2006. 5. 8:

iE 3V MBI E
WHERET 10%, ARE
—HERETF 10%: £ A=
EASEKEEREIEEE
0, i 3 EVFHmBUr R
WHERETF 6%, BRE
—ELKTF 6%.

2006. 5. 8-

AR 3 MBI =
HETHRMET 6%, ML
WY S M FE SR
BREALL, CUE &1 BCF
e =i i A HR IR

BE=ZAL T ERLANE
BRI RMERD T A5 —

2006. 5. 8~

R 3EMBUT 95 B
P R EIIAMETF 6%,
MBEESFHHRAFND
FIHE 5 MR AT 09 19 F i 4
b, LMEE 1R mE %
PR T SR

2006. 5. 8-
EE=ZFRBF

FMHRE.
1997. 3-2001. 12. 25: 2002. 7—2006. 5. 8: 2001. 3—2006. 5. 8:
RAHF 14LE: BEESEARABIT L AT —IRER RAIT IR
RITBEAFEAARAET70% | EXRSHFPUSAME: WE | #0%, BEW ERBEW
FROBGHRERIAT | KETHERREBEHRA
B S ¥ 20% 09, JU R | AEH 30%, WATRE
ELFRBEERFEKRS | THREFRNRRZHA
MIAER (HeAxE) i | MRS RE, T4AZ
o 2001. 12. 25—2006. 5. 8: w4 1n i
RITAR Ul A R R fggﬁﬁ&ﬂm#ﬁbu: Lmseme.
7B RIHAHATA R THie~ °
1 80%.,
2006. 5. 8— 2006. 5. 8- 2006.5.8—
RITEEHARARHERBAR ‘AR BEERGHRESE
ARSI — AR P R ) 40% i A R EC A IR o R R A B
BHESZ=.
2001. 12. 25—2006. 5. 8: 2002. T—2006. 5. 8: BEBRE
RATHT B R KRB BT BITWRIE—ER—
BEH 40%;: RITERiHHiH | U SREPHHE A6
Bk RBABTHAN 80%. EREFRITR EHW AR
I FHKF .
2006. 5.8— 2006. 5. 8~
RITR B ARHMELABA BERE
iR — AR B A 40%
2001. 4. 26-2006. 5. 8: 2001. 3—2006. 5. 8 2001. 3—2006. 5. 8
E3E, FHNRELEERE i3 EHNL E3IFEFHLA
L.
NUARE 2006. 5.8— 2006. 5. 8- 2006. 5. 8-
Bif 3 EUMSHREH K B 3EUME B FE ik 3 FLRSBR
BHARMAEALTRAYMLR | FXBHIROAEALL | EHFXBHSEOFEA
HIEE R S B RIE N 20% . FRMIBHESTHE | LFRPLTRMGESTS
FiEH 20% o EAIER 20%.
BAERH 2001. 3—2006. 5. 8 2001. 3—2006. 5.8
1248 —AEBLSUEE
W EIERER 2006. 5. 8~ 2006. 5. 8-
BEBH

BERH
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R FLT 2 B R R SR T S LIS

BTt

2001. 4. 26—2006. 5. 8:

B A A6 SR B
T 30 A28 H ARS8
B AR TR I
JG I8 I A A MK T B TR T
[l

2001. 3—2006. 5.8

B S D RN A
AR 1 T A A A
%

2006.5.8- H&f

£ 1IFJE HE RO R EET
BAENESBIFW 20 X5 i
BESHAT—X S AHN, B
BELFAREBMBRERS 213
UL s BB Sl .

2006. 5. 8-2006. 12. 31
A& T 2 E B
B +AKHH AT
FHRBH—AXHHH
B, -

BT ERERT, R
W EAMEF R A5
1 70%.

RITEEA
ER

2001. 4—2006. 5.8

2001.3—2006.5.8

2001.3—2006.5.8

RUSABZERE BAT5E 2 5 ALY 2 7 TR B 2
BB R EMET 6% | BNISRINEL RHRIT
SAEFRATI—E Rk | FRAHKF.
F.
2006. 5. 8- 2006.5.8~ - 2006. 5. 8-
BA RS B R AR
2001. 12. 25—2006. 5. 8: 2001. 3—2006.5.8: 2001.3—2006.5. 8:
BERSVLIAMTEEL BaE Em AT, BReEmE LWL
%, AFxIETRN, RAGE | FRERSAARATH (4 FERRETAEHR

MEEEWSHIRR, BN
B GRS B s G
KAESLUTA: BTHIBEIR
fBe R B BRI MR 7= B 3
1, EHSNRIEXBRZHFE
AT B KM B E I KBRS

WET EHF A AT EMN
H.

Frl#er, ERAR%
ERthL .

gﬁzﬁ KA.
2006. 5.8— 2006. 5. 8~ 2006. 5. 8-
BomASWMS, BERS | BemEewS BE |  BemELWA, B
ERMEABAFEES oM | ReEAREAE LS | HASEARE 8 HH
T T [ T g
FHA. BHBU TSR, | SORBAT. STRA. | BEOSBT. 5Tk
AR HESER T FURSH | BICRUTH SR, K | A. BB SH 5 R
Pt RN HFHATE. BHENBBEERTUL | B, AMYHEREERS
SRS D EBW S | FULLHMESHEE
N WA,

VERDRIE: AR
AR T2 =FHERTFAPBREARLCRITUEY, KRHNEEKR
FELUTF LT T
1) #E R
FaRsFENREIR M —2ERTREE, BERIINERTAM
B R PR AR 1 853 AL T A R R R A R IAT . 2001 AT AR TR
WA EE=FEE T RTRERERN, B3 FHRREETFHE 10
%Ll L, mMERRAMERERRMMET 6% 2002 F 7 B, EREHA (FL
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7. BE LW AT THERGESRAHMIUBRE

MARWEFRE X F AL, BHROITRRE, EXRE 3 FMUFHR
EPERREMET 10%, ERE—NRUTFEEAMET 10%. 20065 A 8
A# (ERINE) BEMRERTUEHIERER, THEMEEERE 3 FmM
P AR AR TFHTET 6%, RNERRE 3 FELEMN, RAEH
MERATHAGRFREE, BRERTHERDSRET WHARNG, &
KEEWBBRAEERABARNEE, UHBEHKRAENGHN RFRROE
%, MR A MRFR OB RER L ENHIBKIE: o, RRES
ANBATRBCEIRE, EMAHIRES, ERFAWRFENHEREBMEER
£ 0%, RAT AL B3 BRAT M I B RAT R SRA SR E DL WRI R
L Re RRBATRBERIETHRYE, HFAMUNSHT ELEHLELSHE
%X, BRATREEXAABEFAMKRERIAT. ABEERIREN
BRESAFRAEERRE, THARBKITEMRRRERTiEEES
i, XAATHERSIAETEFATHIRRFRBHRERL, hERE
MHFRMAEPTFLEMRRFNAT, BE5EIRITUTRENLAFLSE
BRER. HTFRENBREATNRETHASRAENIE, EWAFE
ERLRMR AN ELEEN UERRABOER, THEEEARRNZ
B, EEEHRYZE, REAHAETEE, BASKEERER K
HE, MERAERE, BECRERIWRARE, MRATNELE
REIRAF, RETWHEHRERE.

2) BARLH

MBERLEH EF, 2001 FRERIME “ LA R RATTRG, Rt
FHELPAEFBI AT REF=HN 40%, RITARGE, RFEAREAGT
70%7; 2002 £ XAESLER EEM—%, EX “RITERHAFRPARET
AT RGN 80%”, Bl AT GHEA RSB, WETUTEFALAFM
BERFEE A LRAR, HFEARREHATMRIEETEFRME, U
EEINBREBANER, BERERE, RMESA R HEHRHHRE
¥ ®RTE 2002 5, BERRITHEE—FR—HMFRRFHH>~ AR
METFRATIL ET A RMFKFE, RETHFEREEHHIRE LTFEY
BAR: ERBARFHERMAE, EHRFIERRAA R FE>-RARRE,
WEREFHIEF S HAI KT, 2006 F 5 A 8 B (BEEINE) H
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FEEW AR R RGBT

&, BRRTRE R ATAHHELAFIBERIE— WK EATHN 0%, M
Bk MR A AEMRE, XES ETARKKAT IR, RYf—
MRIRK R AR HEARRSEREROME TR, BESRELL
B R GRB R A TR KRR AL BT ARERAA
BB RTUTERERRES AR EXHMBORARENT, B=if
RIRH 2 B =B R T o R T

3) RTEMIAE

MWERAF R IR AN RERE, BEAMEREXRZHEE R
ITRHAERI RG], EREETHAREIBEERNTATIRTRAENIE R
RO R, AR ARMBTA, ERET 1999 FRAMFEK, ERERK
AT -RERRITRG 28, RUEABINRRTHERREERAEBHR
£ 30%, ARBEARERFERSATEREREZRME. HHHEH, A
R BIRRE]; 2001 4 3 ANEHAERNR KRBT LTAMBFER T IR
ZUCHHIRR G AR 2002 F 7 A MESEER EABL EFREHIHF
RE. THRBRRITREE 2001 ££ “AO>TF 1 Lm, RITBHMAME
AET 10%7, BCBEMEERN 1 LT, RYIKE 2 B3H A ERAER R
RE—MBMBR, EXRNPLCRREEIRNFREREREOELT,
£ AR ARG E R BRI, “RITREHESRHRERART 10%” #
REZBIFFE T 2002 F R “KATR RIHFSFRBFAR TH =K 80
%", BT EWMATRTATRFOLARK, XBEETARAFLTAREETA
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HHRFR R R FYMET 10%7, KRARE L/ RABMELRAR 2 T HH
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WERS L, BATHGHIRAEEZEEAIMARERY, 458
BARMERMETE S ZRIFTE, SERARIMEAT BT SR
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AHBHNELTHIFENERER, BHTHHATHOUFSRE.
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ARG Bk, EREAZHARNBERE T RERLES BEARNE A,
SAEETARARENATURARARBIEOFANER, SMTNET
KR EARFE. THBERTHRABITEESN, EFEEOREFR.
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EARAZARHENER, EETIERR—HBERRE. MEEHERN
MBETR, PABREENEATE, THESHARRSE, SirRETEMRD
LBEAKEBHRET “FITEN”, TERFHTHNERATHRTHRE

155



hE £ 2 alal R Sl R S

B KRR, BN, BIANENETNERTEGFREES, RIIEL.
BREMNFEMAIMEFANS S, LMEHRTHERDBHAENT KEER.

156



BE LK

e £ PN

1 BRd, THRFEHFRBE-BRELEM, LBEUWEXELR,
2005 '

2. BHEE, hl - KE%%H, FREXE, RALFEM, 25#H
WA, 2003

3. TR, IRAFTRENR—RAEN. ARRENES VR A
s M], FEARKESRMAE, 2002

4 FFHE, MEERE, HSHELFEM), HEREHRE, 2006

5. FRHE, AAEHEBRMAFCEM, LEBE=BKHE. LEAR
WA, 2003 '

6. BRE, FHRHTEREEZRTAFAEHRM, PEMBENF
HARAE, 2005

7. BR -, HRAHE, Db, AREMEEHM, LE=KPE,
AR BRE, 1998

8. ®W, BALEH. ERMRASAFREM], FEER MR, 2002

9. thE, vhitiE, ATMEBRERM, RILMEKFEHRE, 2004

10. Ik, AFHRBLEN: BREEIEHRM, LE=KPE. tiE
AR HARFE, 2002

11. EH)Il. BER, Logistic FIAEE—H EE5NAM], 5EHE
AR, 2001

12. Rk, FEETAR: BXEH5ARKREM, FEARKESH
R4k, 2003

13. #mE, BRI, XFL, ZEE, TERFEFEREISGZOE M, R
EARKZE SR, 2002 4

14. AW Y. RIR, REG. W FEE, KFF5. X5 %5E, &aTH

167



P E WA A AR RGBT

WESFEM, LEMEXFEHRME, 2003

15. k&4, ®F3%. Bk, F£0E, AREHARM, BAEMEXE
AR, 2007

16. k40, BERSFEREFFM], LBEARLRE, 2005

17. 330, SPSS Gt EmAEE M, BmEHF LR, 2004

18. KRHF. FREF. %F, PEHARNEREM, LE=BKHE. LiE
AR H g4, 2005

19. $£8BE, tWARARRRSFTAREOSERR], BEMETF
B4R, 2006(8) :47-51

20. BRBE, HE, EAMBRETSHMMETATMBARKL]], L5H
3%, 1999(9) :13-17 .

21. fai. B, HEHAGASLMETREF —THRAEFMR
MR BE[T], EFHA, 2005(4) :66-75

22. HOZ, *iK¥, PEETARBRNEERGE DI, LFAA,
2001(11): 12-20

23. HEF, WHFALK. AFREBNMERTHREI], EAL5E
3T, 2002(5) :68-71

24. MKW, BRE. FKkE, TERFFOEERASHI], A,
1999 (5) : 72-73

25. X, RITAHRMGAHFSHRRELRMMERFE]D, Pk
4R, 2006(1):105-110

26. XUEFER. BRMR. 4B, WTHBRGEFRATIHERBRN BRI,
RETH, 2006(1):62-68

27. BEIEX. ¥¥, LWARRAENEIFEREZLIERR], SvHaF
97, 1998(8) :34-37

28. BEIE &, MR, o E_ET A F AR U R I AR T — IR I R A AL B
RESTMERAMED? (J] , LHFPR, 2004(4) :50-59

29. REE, BIE. WEE, PEBANSRMEFRE: TH#HERT
AEJYNAFT] , EEHR, 2006 (4) :19-27

30. HRME, FEHEHARDNRNEFESARGRLIEHRLI], E5%E&

158 -



W
o
bt
&

HlE, 2003(3):111-114

31. Fhik#E. HEE, LHATNMBRNENESHI], EFFR,
1999(12) : 24-31 :

32. FERRIE. BEHT. £WH, RELTAEHGRR TGN KIES
I, EEEM, 2006(3) :360-365

33. R, HAL, PELETATNKBEREFLIESI], 2FHA,
2002 (4) :44-50 .
34 BE. B Bk, THENES RENE: FETH0AT
2% (FEH), 2006(6) :207-226

35. WHE, ARSSUERIEERI], SFHR, 2002(1) : 80-87

36. fEkE. BKEF. XI30H, KE AR ERE T AN EIERR
(J1, 2001(9):21-27

37. REF. FKH, ATHRFEHRRITHEFRNARYMESEHRI],
WM E KF¥H, 2006(3): 124-129

38. EHEK. ZFEHEH, THREREXKRRE TR FGFNFESEE
MsI(T], RETEBRAENA, 2003(4) :290-292

39. EXE. TR, WHRFEHFEAREERMEPERNERMFR—L
TR ERATABII] , SvBFR, 2007(2):72-78

40. EXRE. PR SORF, ELLR TR NS W R I B LK ik

- WHEHRLT] . BARME, 2007(8) :35-40

41. %BTR, RELNART#ERGEHFMENNMT—FETELR R
RZHEERR[T], MER%, 2007 (8):29-35

42. #%FxR, REETARRBEVERFEFMENLERRT], =@l
ZREEZEWR, 2007 (5) :50-55

43. #%FR, PEETARTHRFESFREST—ET 5E R0 LB
R(J), BEMERFESER, 2007 (10):39-43

44, BTR, BALEHWERMANTHERIT(]], £HE R E5HE, 2007
(2) :34-36
45. BTR. BEE, ARSMEATRRTT], SRBEESHR, 2006
(4) :7-10 :

159



FE Ll 2 iR YT SR

46. #HRAME, JTIhBA. ﬁ$$,ﬁ@ﬁﬂE%AﬁﬁBMﬂﬁ%m,ﬁ
RUBFFT, 2007(1):99-108

47. ¥H. BEY, GREERESKNRMBERE(T], 2FHA,
2006 (2) :69-79 .

48. YRR, BRTR, LMARWHERFESRITHNERER[]], L5
272, 2007 (5) :89-93

49. BREFE. BF58, EEAHRAATREUERASTMBEHRR],
WRZ T, 2008(4):38-43

50. K4, AFRBLHEARAER: —AGRI1T], &E, 19954):
109-116

5. KMEHR, REAHKHEFEETHHBABENITI], PEKEE,
2005(3) : 145-149 '

52. KEF.MER, RE LHABEETHFRGEFOBMBEREHRII],
LW B R EAFERE, 2006(7) :33-36

53. PRKER LH%ER—FBPIREMSREESREA, WIRIME
BEE: BTHEX. YEARAGATERFAFMEFD], LIEHAR,
2004 (1) : 218-250

54. KA, BWEBITHESREALEHAANTRREERT], EFH
%5, 2002(8) :50-53

55. MiEk. i, ATHMBRITATNMRMRREL], MEEEHA,
2004 (11) :35-39

56. E—F, LEWARRITAHRESEHUELESRBEEGZD],
mEWEXE, 2005

57. HBRIEHFZER S, AHRATHRFEEGITING 1997 F3 A 25
H

58. FPEIEFHEEBRERS, LHARRTERA T RS LHIE,
200154 A 26 H

5. PHIFSRBEERZERS, XTMEFLHTARTHRARHEFERT
THEm@ER, 2001 12 A 25

60. TEIEFRBERZRS, LTARIEFRITEBME, 2006 & 5

160



H8H

61. Aghion, P., and Bolton, P.. An incomplete contracts approach to financial
contracting. Review of Economics Studies, 52: 473 - 494, 1992.

62. Akerlof, G. A.. The market for “Lemons™: Quality uncertainty and the
market mechanism. Quarterly Journal of Economics, 84: 488-500, 1970.

63. Ammann, M., Fehr, and M., Seiz, R.. New evidence on the announcement
effects of convertible and exchangeable bonds. Journal of Multinational Financial
Management, 16: 2006, 43-63.

64. Archishman, Chakraborty and Bilge Yilmaz. Asymmetric information and
financing with convertibles. Working paper, 2006. .

65. Arshanapalli B., Fabozzi, F. J., Switzer, L. N., and Gosselin, G.. New
evidence on the market impact of convertible bond issues in the U.S. Working
paper, 2004.

66. Asquitfl, P, and Mullins, J.. David W. Equity issues and offering dilution.
Journal of Financial Economics, 15: 61-89, 1986.

67. Baneel, F,, Mittoo, U. R. Why do european firms issue convertible debt?

_European Finanal Management, 10:339-374, 2004.
" 68. Barclay, Michael J. and Holdemness, Clifford G. Private benefits of
control of public corporations. Journal of Financial Economics, 25: 371-395,1989.

69. Berger, P., Ofek, E., Yermack, D.. Managerial entrenchment and capital
structure decisions. Journal of Finance, 52: 1411-1438,1997.

70. Billingsley, R., Smith, D.. Why do firms issue convertible debt? Financial
Management, 25: 93-99, 1996.

71. Black, F., and Scholes, M.. The pricing of options and corporate liabilities.
Journal of Political Economy, 81: 637-659, 1973.

72. Brav, Alon, Christopher Geczy, and Paul A. Gompers. Is the abnormal
return following equity issuances anomalous? Journal of Financial Economics, 56:
209-249, 2000.

73. Brennan, M., Kraus, A.. Efficient financing under asymmetric information.

Journal of Finance, 42:1225-1243, 1987.

161



FE WA R SEASHIII

74. Brennan, M., Schwartz, E. The case for convertibles. Journal of Applied
Corporate Finance, 1:55-64 , 1988.

75. Brennan, M., Schwartz, E.. Analyzing convertible bonds. Journal of
Financial and Quantitative Analysis, 15:907-929,1980.

76. Brennan, M., Schwartz, E.. Convertible bonds: Valuation and optimal
strategies for call and conversion. Journal of Finanee, 32:1699-1715, 1977.

77. Brigham, E.. An analysis of convertible debentures: Theory and some
empirical evidence. Journal of Finance, 21:35-54, 1966.

78. Brian J. Henderson. Convertible bonds: New issue performance and
arbitrage opportunities. Working paper, 2005.

79. Broman, K.. The use of convertible subordinated debenture by industrial
firms 1949-59. Quarterly Review of Economics and Business, 3: 65-75, 1963.

80. Bolton, P., M. Denatripont. Introduction to the theory of contracts.
Cambridge, MA.MIT Press, 1995.

81. Burlacu, R.. New evidence on the pecking order hypothesis: The case of
French convertible bonds. Journal of Multinational Financial Management, 10:
439-459, 2000.

82. Chan, A. W. H,, and N.-E. Chen.. Convertible bond underpricing:
Renegotiable covenants, seasoning and convergence. Working paper, The
University of Hong Kong and University of California, Irvine, 2005.

83. Chang, S.-C., Chen, S.-S., and Liu, Y. Why firms use convertibles: A
further test of the sequential-financing hypothesis. Journal of Banking and
Finance, 28: 1163-1183, 2004.

84. Constantinides, G. and B. Grundy.. Optimal investment with stock
repurchase and financing as signals. Review of Financial Studies, 2. 445-466,
1989.

85. Craig M.Lewis,Richard J.Rogalski,James K.Seward. Industry conditions,
growth opportunities and market reactions to convertible debt financing decisions.
Journal of Banking&Finance, 27: 153-181, 2003.

86. Craig M. Lewis, Richard J. Rogalski, James K. Seward.. Is convertible

162



5% 3HK

debt a substitute for straight debt or for common equity? Financial Management,
28:5-27,1999.

87. Datta, M.. New evidence on the valuation effects of convertible bond calls.
Journal of Financial and Quantitative Analysis, 31: 295-307, 1996.

88. Daxm, L., Mikkelson, W.. Convertible debt issuance, capital structure
change and financing-related information. Journal of Financial Economics, 13:
157-186, 1984. '

89. David Mayers. Why firms issue convertible bonds: The matching of
financial and real Investiment Options{J].Joumal of Financial Economies ,
1998(47):83-102. _

90. Davidson, W. N., J. L. Glascock, and T. V. Sehwartz. Signaling with
convertible debt. Journal of Financial and Quantitative Analysis, 30: 425-440.
1995. .

91. De Jong, A., and Veld, C. An empirical analysis of incremental capital
structure decisions under managerial entrenchment. Joumnal of Banking and
Finance, 25: 1857-1895, 2001.

92. DeAngelo, H., Masulié, R.. Optimal capital structure under corporate and
personal taxation. Journal of Financial Economies, 8:3-9, 1980.

93. Dileep R. Mehta, A. Qayyum Khan, Convertible bond issues: Evidence
from security markets. The Financial Review, 30: 781-807, 1995.

94, Dunn, K. B., Eades, K. M.. Voluntary conversion of convertible securities
and the optimal call strategy. Journal of Financial Eeonomies, 23: 273-301, 1989.

95. Dutordoir, M., and Van de Gucht, L. M.. Differences in issuer motivations
between equity-like and debt-like convertibles: Evidence for Western Europe.
Working paper, Katholieke Universiteit Leuven, 2005a.

96. Dutordoir, M., and Van de Gucht, L. M.. Is there a window of opportunity
for convertible debt issuance? Evidence for Western Europe. Working paper,
Katholieke Universiteit Leuven, 2005b.

97. Ederington, L. H., Goh, J. C.. If a convertible bond call really bad news?
Journal of Business, 74: 459-476, 2001.

163



PELLTA G SRR G RRSLTI

98. Essig, S.. Convertible securities and capital structure determinants, PH.D.
Dissertation, Graduate School of Business, University of Chicago. 1992.

99. Eugene F Brigham. Ananalysis of convertible debentures: Theory and
some empirical evidence. Journal of Finance, 21:35-54, 1966.

100. Fama, E., and K. French. The cross-section of expected stock returns,
Journal of Finance, 47: 427-465, 1992.

101. Frans de Roon, Chris Veld. Announcement effects of convertible bond
loané and warrant-bond loans: An empirical analysis for the Dutch market. Joumal
of Banking and Finance, 22: 1481-1506, 1998.

.102. Gebhardt W. C., Leeand B. Swaminathan. Toward an implied cost of
capital. Journal of Accounting Research, 3: 135-176, 2001.

103. Georg Noldeke, Klaus M. Schmidt. Option contracts and renegotiation:
A solution to the hold-up problem, RAND Journal of Economics, 26: 163-179,
199s.

104. Geoffrey A. Jehle, Philip J. Reny. Advanced Microeconomic Theory,
SHUFE Press, 2003.

105. Green Richard. Investment incentives, debt, and warrants. Journal of
Financial Economics,13: 115-136, 1984.

106. Grossman, S., O. Hart.. The costs and benefits Owner-ship: A theory of
vertical and lateral integration. Journal of Political Economy, 9: 691-719, 1986.

107. Grossman, S. J. and O. D. Hart. Takeover bids, the free rider problem
and the theory of the corporation. Bell Journal of Economics, 11: 42-64, 1980.

108. Harris, M. and Raviv A.. The theory of capital structure. Journal of
Finance, 46:297—355,1991.

109. Harris, M. and Raviv A.. A sequential signaling model of convertible
debt call policy. Journal of Finance, 40:1263-1281, 1985.

110. Hart. O., J. Moore. Incomplete contracts and renegotiation.
Econometrics, 56: 755-786, 1988.

111. Hart, O., Moore, J.. Debt and seniority: An analysis of the role of hard

claims in constraining management. American Economic Review, 85: 567-585,

164



1995.

112. Hei Wai Lee, Raymond E. Figlewicz. Characteristics of firms that issue
convertible debt versus onvertible preferred stock, The Quarterly Review of
Economics and Finance, 39: 547-563, 1999.

113. Hoffmeister, J.. Use of convertible debt in the early 1970s: A
reevaluation of corporate motives. Quarterly Review ‘of Economics and Business,
17: 23-32,1977.

114. Igor Loncarski, Jenke ter Horst, Chris Veld. Why do companies issue
convertible bond loans? An empirical analysis for the Canadian market, Working
paper, 2006.

115. Ingersoll, J. E.. An examination of corporate call policy on convortible
securities, Journal of Finance, 32: 463-478, 1977.

116. Isagawa, N.. Convertible debt: An effective financial instrument to
control managerial opportunism. Review of Financial Economics, 9: 15-26, 2000.

117. Isagawa, N.. Callable convertible debt under managerial entrenchment.
Journal of Corporate Finance, 8: 255-270, 2002.

118. Jaffee, D., Shieifer, A.. Costs of financial distress, delayed calls of
convertible bonds, and the role of investment banks. Journal of Business, 63:
107-124, 1990.

119. Jalan, P., and Barone-Adesi, G. Equity ' financing and corporate
convertible bond policy. Journal of Banking and Finance, 19: 187-206, 1995.

120. James C Moore. General Equilibrium and Welfare Economics- An
Introduction. Springer, 2006.

121. Jean-Jacques Laffont . Applied Incentive Theory. Peking University
Press, 2001.

122. Jean-Jacques Laffont, David Martimort. The Theory of Incentives: The
Principal-Agent Model, Princeton University Press, 2003.

123. Jean Tirole. The Theory of Corporate Finance. Princeton Univercity

Press, 2006.
124. Jen, F. C., D. Choi, and Lee, S.-H.. Some new evidence on why

165



FE W2 W ARG BT

companies use convertible bonds. Journal of Applied Corporate Finance, 10:
44-53.1997.

125. Jensen, M. and W. Meckling.. Theory of the firm: Managerial behavior,
agency costs and ownership structure, Journal of Financial Economics, 3: 305-360,
1976. |

126. Jensen, M.. Agency costs of free cash flow, corporate finance, and take
overs. Americans Economics Review, 76: 323-329, 1986.

127. John C. Hull. Options, Futures, and Other Derivatives. Tsinghua
Univercity Press, 2001.

128. Jung, K., Kim, Y., Stulz, . R.. Timing, investment opportunities,
managerial discretion, and the security issue decision. Journal of Financial
Economics, 42: 159-185, 1996. -

129. Kaﬁg, J.-K., and Lee, Y. W.. The pricing of convertible debt offerings.
Journal of Financial Economics, 41: 231-248, 1996.

130. Kang, J., and Stulz, R.. How different is Japanese corporate finance? An
investigation of the information content of new security issues. Review of
Economics Studies, 9: 109-139, 1996.

131. Kim, Y. C., Stulz, R. M.. Is there a global market for convertible bonds?
Journal of Business, 65:75-91, 1992,

132. Lee, L., Loughran, T.. Performance following convertible bond issuance.
Journal of Corporate Finance, 4: 185-207, 1998.

133. Lewis, C. M., Rogalski, R. J., and Seward, J. K.. Is convertible debt a
substitute for straight debt or for common equity? Financial Management, 28:
5-27,1999.

134. Lewis, C. M., Rogalski, R. J., and Seward, J. K.. Industry conditions,
growth opportunities and market reactions to convertible debt financing decisions.
Journal of Banking and Finance, 27: 153-181, 2003.

135. Magennis, D., Watts, E., and Wright, S.. Convertible notes: the debt
versus equity classification problem. Journal of Multinational Financial

Management, 8: 303-315, 1998.

166



5% ik

136. Marsh, P.. The choice between debt and equity: An empirical study.
Journal of Finance, 37: 121-144, 1982.

137. Mayers, D.. Why firms issue convertible bonds: the matching of
financial and real investment options. Journal of Financial Economics, 47: 83-102,
1998.

138. Merton, R. C.. Theory of rational option pricing. Bell Journal of
Economics and Management Science, 4: 141-183, 1973,

139. Mikkelson, W. H.. Convertible calls and security returns. Journal of
Financial Economics, 9: 237-264, 1981.

140. Mikkelson, W. H., and Partch, M. M.. Valuation effects of security
offerings and the issuance process. Journal of Financial Economics, 15: 31-60,
1986.

141. Miller, M. H., and Rock, K.. Dividend policy under asymmetric
information. The Journal of Finance, 40: 1031-1051, 1985.

142. M. J. Brennan, C. Her. Convertible bonds: Test of financial signalling
model, working paper, 1995.

143. Myers, S. C. Determinants of corporate borrowing. Journal of Financial
Economics, 5: 147-175, 1977.

144. Myers S. C. and Majluf N. S. Corporate financing and investment
decisions when firms have information that investors do not have. Journal of
Financial Economics, 13: 186-221, 1984.

145 Motonari Kurasawa, Seiko Yamada. Convertible bond financing as an
optimal capital structure. Working paper,2003.

146. Narayanan, M. P.. Debt verse equity under asymmetric information.
Joumnal of Financial and Quantitative Analysis, 23: 39-51, 1988.

147. Neo, Thomas.. Capital structure and signaling game equilibria. Review of
Financial Studies, 1: 331356, 1988. '

148. Nyborg, K.. Convertible debt as delayed equity: Forced versus voluntary
conversion and the information role of call policy. Journal of Financial

Intermediation, 4: 358-395, 1995.

167



P LT A R AR R RG S HIRET

149. Pilcher, C.. Raising capital with convertible securities. Michigan
Business Studies, 21:60-71,1955.

150. Randall S. Billingsley, Robert E. Lamy, G. Rodney Thompson. The
choice among debt, equity, and convertible bonds. Journal of Financial Research,
1:43-55, 1988.

151. Shao-Chi Chang, Sheng-Syan Chen, Yichen Liu. Why ﬁi'm use
convertibles: A further test of The Sequential-Financing Hypothesis. Journal of
Banking & Finance, 2:1163-1183, 2003.

152. Smith, C. W. and J. B. Warner. On financial contracting ': An analysis of
bond covenants, Journal of Financial Economics. 6: 117-161, 1979.

153. Stein, J.C.. Convertible bonds as backdoor equity financing. Journal of
Financial Economics, 32:3-21, 1992.

154. Stulz, R.. Managerial control of voting right: financial policies and the
market for corporate control. Journal of Financial Economics ,20: 25-54, 1988.

155. Stulz, R.. M;nagerial discretion and optimal financing policies. Journal
of Financial Economics, 26: 3-27, 1990. h

156. Thomas E. Copeland, J. Fred Weston. Financial Theory and Coporate
Policy. Prentice Hall Press, 2001.

157. Townsend, Robert M.. Optimal multiperiod contracts and the gain from
enduring relationships under private infoﬁnation. Journal of Political Economy, 90:
1166-1186,1982.

158. Townsend, Robert M.. Optimal contracts and competitive markets with
costly state verification. Journal of Economic Theory, 21: 265-293, 1979.

159. Talmor, Eli. Asymmetric information, signaling, and optimal corporate
financial decisions. Journal of Financial & Quantitative Analysis, 16: 413-436,
1981.

160. Webb, D.. Long-term financial contracts can mitigate the adverse
selection problem in project financing. International Economic Review, 32:
305-324, 1991.

161. Webb, D.. Two-period financial contracts with private information and

168



B IR

costly state verification. Quarterly Journal of Economics, 107: 1113-1135, 1992.
162. W. H. Green: Econometric Analysis. New York: Macmillan, 1993.
163. Zwiebel, Jeffrey. Dynamic capital structure under managerial

entrenchment. American Economic Review, 86: 1197-1215, 1996.

169



FRLTA

»

FAT BB T RS

Fifsx 1

#£1 BEIFHAIBRFTIHRMAENE (2002 £—2004 E)

R | BHER. L. K.l W obaen Kol i Keewd st Ko o
SRR b 87.66 1234 0.045812 0.176316 6.19%
TR 82.62 17.38 0.045812 0.140566 6.23%

2002 KIERAF 80.06 19.94 0.045812 0.137008 6.40%
Y 2 " 83.89 16.11 0.045812 0.157346 6.38%
MR 81.34 18.66 0.045812 0.187988 7.23%
WA 85.17 14.83 0.0457 0.147629 6.08%
RAEHG 82.62 17.38 0.0457 0.140209 6.21%
MR EHAR 89.76 10.24 0.0457 0.170711 5.85%
FE R 85.51 14.49 0.0457 0.096371 5.30%
kb 81.34 18.66 0.0457 0.156512 6.64%
T 82.62 17.38 0.0457 0.140113 6.21%
WL E R 84.75 15.25 0.0457 0.162383 6.35%

2003 Hd H R 83.64 16.36 0.0457 0.166884 6.55%
HE 83.3 16.7 0.0457 0.101854 5.51%
PR 84.06 15.94 0.0457 0.158983 6.38%
PR 85.26 14.74 0.0457 0.15172 6.13%
AR 90.09 9.91 0.0457 0.229239 6.39%
B8R 85.17 14.83 0.0457 0.169867 6.41%
HRE 3 57 83.89 16.11 0.0457 0.152161 6.29%
AR 82.62 17.38 0.0457 0.160317 6.56%
Fr AR 89.9 10.1 0.0457 0.072221 4.84%
TLHERE R 83.98 16.02 0.046984 0.127203 5.98%
AR 84.23 15.77 0.046984 0.167499 6.60%
B 85.94 14.06 0.046984 0.175083 6.50%
AR AT 85.43 ° 14.57 0.046984 0.145128 6.13%
HIFHAR 84.32 15.68 0.046984 0.155059 6.39%
4 Hfi 84.83 15.17 0.046984 0.132584 6.00%

008 etestin | ssa7 14.83 0046988 | 0157176 | 6.33%

< 1 . o . . . ()
B HEAR 85.33 14.67 0.046984 0.131091 5.93%
Tk 2 83.68 16.32 0.046984 0.110606 5.74%
[ R 85.17 14.83 0.046984 0.150344 6.23%
W 84.06 15.94 0.046984 0.150659 6.35%
RATEAR 83.68 16.32 0.046984 0.132732 6.10%

- 170



LES!

#2 BEEHARBEHEMENRE (2002 F£—2004 )

BAEE | BRERE| BERK | BERE. . BERE. L BRI B RA

000032 | KRILEA | 8.76% 000839 hEELT 12.95%
000402 | @ 20.72% 000895 MIC K& 18.83%
000619 | HEIERIH | 17.08% 000932 ERER 12.78%
000655 | £ABE | 4.30% 000958 KA 6.12%
000700 | HBEH | 8.65% 600074 Bk 8.39%

2002 |-000709 BERBES | 12.06% 600091 B REH 6.34%
000727 | 58 | 3.75% 600606 SEPRE 13.01%
000748 | #HEN | 2.71% 600641 i R R 16.16%
000792 | EEWISAE | 18.76% 600642 BB A 19.04%
000806 | WiMEHE | 10.10% 600780 pic I8 10.78%
000807 | =HRH | 13.54% 600827 K 9.52%
000821 | BULIEMN. | 6.03% 600887 FFIE 6 13.24%
000036 | ‘EEER | 6.13% 600161 Kzt 11.62%
000039 | PELEMH | 2091% 600210 R |4 10.09%

2003 |-000503 BIER | 885% 600235 Eaﬁﬁé& 5.30%
000607 | 3zl | 8.92% 600660 o353 21.10%
000989 | fLEH 7.78% 600777 FE sk 9.07%
600153 | BREMH | 11.39% 600789 EHEY 2.63%
000625 | K&AR%E | 13.99% 600383 EHER 12.15%
600005 | B H | 16.81% 600400 AR 403 8.56%

2004 | 600098 I MR | 16.19% 600415 NTE 3 24.53%
600130 | BEBEH | 10.19% 600567 L & 4Rl 8.62%
600296 | =M | 8.41% 600825 Fripte 10.5%
600320 | IREHEN | 14.02%

m



P E LT AR RS MR HBBI

%3 BELTARREBEBRARLK (2002 ££—2004 )
AEE RERB | BESK | BRRA [BRERE [ BRERH A mﬁﬁk‘#ﬁ@

000568 | ViM-&w 10.36% | 600079 A#EHE 8.97%
000612 | Ty 9.21% 600102 R 15.70%
000677 | WiZk#EH 11.19% | 600105 AR 8.22%
000722 | &Rl 18.78% | 600212 AnE 4 3.58%

2002 000731 | PO)IfEE 13.55% | 600226 FERT 8.56%
000837 | EJIKRE 7.35% 600269 BEaiE 8.45%
000859 | HEKIBV 4.55% 600635 AREH 8.42%
000903 | =WNzEhH 11.58% 600636 ZRE 14.12%
000933 | #KE% 17.94% | 600796 BUAR 9.61%
600070 | #TIL=¥E 7.72%
000158 | # LR 4.67% 600166 BHRTE 8.07%
000659 | kBT E 9.53% 600171 i i 6.90%
000690 EWE 14.24% | 600215 KELF 5.03%
000755 | WE=4% 6.65% 600601 7 ERE 13.53%

2003 | 000793 | MRSBRHG 6.55% 600668 RigEA 5.13%
000811 | MEWKE 11.39% | 600697 Bk 7 4 9.08%
000956 | FERMmS 20.23% | 600731 i 5.96%
600038 | PR KRR 7.31% 600739 LTk 15.53%
600125 | &Rt 12.09% | 600881 WEREHRA 9.90%
000088 HhmE 19.6% 000911 ik 11.88%
000099 | FIEHEH 6.50% 000970 cpfl =R 12.00%
000401 | HERKR 8.00% 000973 HIBR 1 4.93%
000422 | #IbEk 11.11% 600050 oh [T 58 6.52%

2004 |000528 HEMT 10.76% | 600085 B 17.07%
000601 | HREER® 7.66% 600089 FEWT 11.43%
000680 | LLHERRHY 10.16% 600280 BT 8.02%
000850 | /R4 9.99% 600398 PSR 10.55%
000860 | JRERRH 7.85% 600628 Frit 7 11.01%
000888 S L 7.47%

172



Fist 2

fir ¢ 2

1 RELTARCERITURGRRALED (2002 £—2007 §F)

T Toom B B[ BB | EROVE | WRBRED | R e
ol Eakatakl W W BRET: N e S YRRl PR O S e Ca A o0
Bl 6 H: A7 3 12 11.48 7 8.3
JIRHEAR 5 6 12.1 2 15
2002 |/KiEHH 5 12 12.09 2 32
LR 2 5 6 8.78 3 8
MR 5 12 10.59 10 7
AT 5 12 5.8 0.2 16
RAEF A 5 6 10.11 1 40
HEXRHAR 3 6 9.68 0.1 11.9
FFH AR 5 6 8.13 0.1 5
FEBFE A 5 6 6.9 0.1 7.6
AR 5 6 7.43 3 8
Ll FE R 5 6 8.41 0.1 25
2003 ESR Rk 5 12 12.88 3 8
[ a5 5 6 10.55 3 20
TR 5 6 534 0.1 49
AR 5 12 11.86 0.1 4
ZALFAR 3 6 9.43 0.1 41
B MR 5 6 10.06 0.1 9.5
RN F; 15 5 6 5.34 0.2 20
HHAR 5 6 5.76 0.1 20
3 i 3 6 6.15 1 4
AR 5 6 17.13 0.1 8.8
HRAEHAR 5 6 22.57 0.1 12.5
EHEG 5 6 10.35 3 7
N2z b 5 12 7.7 0.5 12
EFEHAR 5 6 5.01 0.1 20
2004 ﬁ#ﬁiﬂﬁ 5 6 10.81 0.1 7
BALEAR 5 6 . 715 0.1 10
SR 5 6 9.99 3 20
TR 2 5 6 5.48 5 19.9
i 5 6 7.37 0.1 8.83
PR 5 6 4.62 0.5 18
BATHAR 5 6 9.34 3 65
2006 |%kH:A#R 5 12 7.68 0 43
L HEAR 5 6 9.86 1 3.07
PR 5 6 4.96 0.1 4.3

173



=P BT 2 8 AT g Je il SR VAT

BB AR 5 6 13.09 1 15.1
KYHAR 6 6 4.35 1 39
S E VAR 4 6 6.28 0.1 32
R 5 6 4.63 5.95 10
B A 5 6 9.82 1 2
B 5 6 4.73 0 15.38
R AR 5 6 10.58 0.1 44
2007 B 5 6 293 0.1 6.5
PR 5 6 2531 0 20
WL FE Fe 4 5 6 7.31 0 47
JER e b 5 6 50.88 0 4
AR 5 6 24.93 0.1 4.5

174



i 2

%2 FBELTARCERITURHRERAMA (2002 £—2007 )
HE ERARERAZ] BEEAX | CHEEEXT RN TBEELK LA
2002 1% WA, L 20 A | S 20 AR S UMK | ESE 30 ARBUFED 20 MEH
EHEHR | o i | @0 IEFAMERN | B ORRMET LRI R 09 80
FHgs 0 | He 70%. % AT, AR EHLH BRI 20%
140%; EeEn: BE—E (IR LU ) T AR IESE RO S &%
EDANEE, &S | EEH: 102 T EEE RN EIEETE 20% (& 20%)
20 AKX A M BLE, mEHSRN, REKSMK
B 1 Tl F 24 1 5 R 4y HELH.
H 1 120%; 12 N BRFERE 1 K.
BoEFLE: & RERFRABERN: AL
20 X5 B vt BB AE IR
BT 2
1810 110%.
BEM: —E5
FEE4r: 102 7T
15% TEE 30 A5 A0 | 4 30 AR 5 Al | 220K 5 Bl B AR T
TAMEHR | yomirarF o st | RO BET MR | RO 00 80%E, A DM HLHNE
FREE AR 130%. i 70%. E.
BRI EER, BN RES, RERFRBHRN: BE
BEEY. EEMSE | BER: 102 8 MR HFHMR
FE
0.9% T 20 A HH A | ELE 20 AXHA AR | ERER 0TS HARERIEN
EMEAE | o AN TS | WAMETF LMEER | ERTHERS T LNERMEN
WAL DY 130%; | &0 TO%ET, YR | 80%, HHSHWENED 20%M
54 AT R E R | ATATAEEME R — K. WEAE P AR S R, 15 TERRAEDE 20
—K. B BE—& %Ll LR, BEFLRIL BEX
KBHH BE: —4S5: B4 102 5T St EE. BIEE NSRS
BEH: mEmSE AMEFBIER 30N 5 B HAAT
HE Bl RO EARTE: 124
BRABEL—K.
REREHBRRN. A
JAR: EEERT
18% TG 30 AR B HU | B2 20 AR B BIETF | EHE04TH FRENMKOERTE
FHEHE | g amFURER | AP RNE0 70 | HEETF LR BRI 80%, 2
iR 130%. %. ARHFLSHEE.
w2 BEN: EEST Bl BE—E RERFHBHERN: TiE%
RElelr: 102 7T [Bl#4r: 101.8 G HIRR: HEIAA
12% TLE 20 A% 5 AdK | %% 20 AT HAYEE | EE0ATHEAAH 0 4ATHH
EHEHE | A ETFamsl | MEFLAHSERAY | BEEANNEREHATRE TS
Mt 130%. 70%. B R 80%, AFEESH
BEEN: —E5 BN —EF BEE.
ETEERR BB 102 5T EEM: 2 F£:101 | REEFREERMN: FAE
" Fo: BIE1027: B | MR HEMA
4 ¥:103 T; B 5
#£:104 T
2003 F—FE15%| ELE 40 MEHAG | X&MH ELEOANMTEHERT 204MHH
RoEIS% EH 0 AXHUM | BN BE—F WA T AR 4 90%,
w2 | HRNTFETE 20 | EEH: 10357 SRS (015 TE R AME T 245
R | g 27a | 225 B RERSE Rt a5 10%, BRAESS BB R AT
BIMEAE | R 130%, EFRE—EF SRR
BEE: EESE 1.

175



o 1T 2 T AR R SRk AL

RElEl4r: 105

REREWERRMN. R
WkR: HERA

RAEHH

1.5%

HEER20NMEBAB
WM T A
k&3 130% .
g 12 MG
RElnl: MMM 102
% (ALK ATH
B

B 20MXHDET
20 5 R A # 00 T0%
Ly
B RE—F
Bl 4. HEK 106%
(EAMMB

HELE 30 AMTHHFED 20 A%
5 EL W 8 1R F 24 3B 45 1 A
() BO%Ht, # H&H AL A it 20%
s R E TEIE, e 20%
Rf, EHSRIY, BREKSES
B¥i. BIEERERNMEIET
#BIE 204058 A RGNS
HR¥EE. —FE—K.
RERENBERN. Nk
MR: #EHR

HE XAt

T—H 1%,
= 1.8%,

B 4 2.5%
17 42T B

S 30 AEHFIN
WA T L
R HH 130% .
BERIA. de4)T
REElh: 105

EHE 15 A H AmK
BMEFLUMERR
M 85%.

BlEE. REF
. 107 T

ek 5 S EH B I E AR Y
EET LIRS 5%, 2
RAHFLHREIE.
REEAHEE RN REY
MR EBAR

£

N 18%
W 2.0%
HB=F22%
W 2.4%
FHE25%
EHEHE

EEH 40 ARG AP
A 30 415 B
BhETFanER
Y% 130%.
A REF
BRI 105

EL W0 ATHAZH
WA A 1R T 20
HRA 70%
ElE8E: *ER
B 108 5T

AT 30 AR S HRE 204N
5 B (e £ 0 B T A s IR 4
ffy 85%, AFEELSEHENUSRED
IO%HIERE LA M T IR R 4%
T RA IR £ 30%C 5 30%)
UE, AEHSRY, BREXSH
HEFGSE M
REESREZRN: THE
BR: FEHR

AR

12%
HMZHE

EE: 20 AMEHEW
FLAMERNIKE
) 130%.

e —F5;
RElRlr: 562 4:103
Ji; B3 F£:102.4
% 4 F£:101.8
J6: H 5 %:101.2

Sl al

B 20 MXEHEAR
F LR AN T0%.
EER: e
B ¥ 14:101.2
Jo: B2E:103T0; B
3 &E:104 o B 4
£:105 70; F 5 F:106
T

EG0AMTHHART ARERD
% 80% EHLFWEIE 20% (F
20%), #id 20%LA EB, AEHLR
W BEXSBEGEERE: 218
AAE-E K.
RERBRERRN: A
WIR: A

P AR

15%
TAMER B

40 AMEHEH
30 MRBNAET
AT 150%: X
WS K AT B2
VI Z B i =4
XHH, £ATAN
Y 5] 4 3 B 70 45 1
Z=AXHHEZ
P33 o)Ak 20
&9k e R B R MR
I=) 4y 4% S 491 35 i 8
(1 107.36%(. &
WE FR).
¥ea. 2 EE+HE
FREIR]
RElelr: bf SREEL
107. 36 i

HE4AOAMTHEEF 30
BTG TER
70%: #RITARM=
EZHAWEARS
H, 86 A HBE 1,
&l € 4 4% h R
ff) 105.52% (/=4
FMB): fERITHEWN
FTHEZ HHWM =4
56, ANERE
%, B A i E
14 109. 5% (& B RE
FIE).

ElEMR. 2 EG+HRE
B

B4 3B =45 106 JT;
WU 107 Ju; BRE
108 7o WAEE. §
=4 105.52%; BEH

L 30 MEHBH 20 MAHA
ETHIRY 80%, HBULIEAR 20
% (PMEFHT 30 AT394); —%
—: 55, BRITEHEHESE,
VX 24X 2 A CHABIER",
Rz S EEHT 30 MRSHE A
BB EARFHES A +3Ih
BRE R MR T L4
B 1 0 98%, N %TRAR BBk
A EREHERNE.
REBRTHEERN: B

WIR: FEA

176



B2

109. 5%

O 45 45

B—F15%
BIE18%
BE20%
WNFE 2.2%
MRE25%
HIMENR

E=4E, L 30 4
THAA 20 ST
#RYr 140%, BERE
#105; FUE, &
H30AXHEE 20
ARTFHEBRSM 130
%, WE[EMYT 105; 3
A, EE 30 K
SHHE 20 METE
BT 120%, REEIMY
105.
Bl 24 MNAZIE
BE[Bl4r: 105

IANF RN ELE 30 4
XHEHAZELE 20 4
THENHERNET
LMERMES
85% (&) .

EHEE. RERF:
B4 105 7T

EH 5 AR S AN N HERFE
¥R T SRR 4% 00 95%K,
HEHEWATHBESERNE, BIE
BEHERNEAETRHAEHESE
FFai 5 AR HHAE A A
M NERTIE, BANKTE
ERfRiE—asE it HEkER~E
{t: BEMRBEAZRE.
REZHHEHBRN. TAL
HR: FEHA

3R

H—E1.1%
B 13%
BEELI%
WIUFE21%
TILE25%
U
ffy 108%t2
{fAg

YELE 30 R EHMA
KF#RH 130
%.

REMEIAE: S
BEEI4r: 103 (B
108 JoEE[El)

S 30 M HEARE
20 4~ ZH HER M
HEFLMERND
70%.

EEE. #REH
. W—F. %=
F. H=F. BwUES
B L] % @
103%. 104%. 105%. 106%
(ZHBAHE) (X
EReHn, BEH
106 o HHARE)

S 30 1% 5 FI A 20 A2 5 LK
41 4 ST F SR ) BOBHY,
U B A U R 20509 WA
RISES R —E—K.
BB RG . TRk
%m:ﬁﬁmw

B L 34

B—HF08%
BHE11%
B=F18%
BE2.1%
BHFE25%
FIWmE
) 110%12
{i54.

HEEFEL 30 A%
SHPHRENF
KBFHERMEOG
130%.

REO)HE: S
BB E—ME
EENEARTA. B
ZAMBREERE
{1 102%. E=A5t
REEXEAEY
103%. HEU4HRE
E{ER 104%,
AN REEKE
1 105% (Bl L33 E
8

B HBEEBNE
ATBURB =4
BEHER, MALTH
B 30 MRS AW
WK T SR
B i%ey T0%RF; EBE=.
BUANHEEER, I
RAFMEELE 30 4
THEHRENRIETF
LR R U R 00 80%
Bt €BRAMIEER
A, MEATREE
% 30 M5 AR
MIETF HBERN %
{3 90%8t .
EER. 6 MAK
ElE 4. 102 & (& 48
FB)

FRE 30 M ELETHAFEH 204
X5 AR AR ERTISER
AT SR MY T0%, HEHS
HREARHT 205EENET &
IESA . B IEWEE 2052l &
8, BAREFSRY, BAFK
KKLBLFELE. CERNER
MR EFRTFF B EHRMR
MEHSBFEFHIOAKHEHA
BARZUBMOERTIHE: 124
AARBEBIT K.
RERBHAEERN: AR
HIBR: R

AR AR

B 12%
BE15%
E=%F18%
FIE 21%
BHE 26%
AHIMERIB.

ERIT6 AN
B 3AiE, MREAR
A BREWRIELE
20 MHEAETFH
MR 150%,
MARBEENREE
EmAEFHERA
XAHE, A7
ARUEHENLE
“¥ElE A" (EBRA

HEUHFEEP AR E
EW, WRATABRB
FUANESE 20 X
SHETLHERN
B 80% ; ¢ % & 7E [
FHERHELFALU
ﬁi@%,ﬂﬂﬁﬁﬁ
—K.

EHER: BT EE

AT A RBRFES 5 M HER
B EALHART AWERN
#195%, EHEHLEAMERY
WHTETBE, BEGHERN
NAETREGEXBRNNETS
S AKX FHAE A BRBEENANE
#EE . BEREAZRE.
RERTARERG: AR

MR LB

EiEdr: 108 T (X

17



o B2 R AT R A S R SRS HLEE S

AEPHA) HHB
04 A 4% I 12

1 ERRMIRER

e 43 (Y RT ¥4 (454
HEEATE—RO.
REEI: R
Yl T k7
“EEIEEL” (0 REE
AEFEM BHY
HHE

EWHE)

TR

F—E1.6%
BE18%
BEE21%
WIE24%
WHF27%
XM B

AFH A BRBEES
20 MR 5 A M
o MRS
08 130%.
B 12 RE
BEEMH 105 T(E Y
WARGTRB)

FMAR 2 €/, WP
AT AR B R E
8 20 MRS FERTH
HAEE N 3 19 80%.
Bl 31 : BISAAT 2 4E
BlEMR: 108 76 (4
MHE)

HATE ARBSEERESE 304K
HHPED 205 HMERHAR
P T 2R A 4 0 0%k, BT 4
ABREAH 10%MIBEAN THE
el B ERAEL 10580 B, h
EHSRN, REAEBITE L.
BIEG MBI AR T 2 " AR
—MLE RS E.
REEREHEBHERN. HNE

MABR. TSR

=ALEE

B—E1.6%
F_E19%
TEHE22%
EAER R

BB X
BRlfr: X

BN —4, B
WHIMAEELE 30 A%
SAH, RITAREK
AMEFHERG
4 80%NIE .
Bl B —E
BEltE4: 105 (& %4
1B

-8

FEERGES 30 MEHHAZED 20
AR5 AR RN R OERTI9E
e TR 90%, MHSHN
ERRT RO 10%89% A
FTRIEHRE, B ERERT 10%
MERFE KA. BEBNFR
P AR FBEN 3045 O A7
TR SR A i B RS A 2
8.
RERTHRBERY: W

HR: F4MA

SN

B—F 1.6%
TE18%
BZE20%
WWNE 24%
BLE27%
HiMERIR

HARIHHEZ
THREERES
WEZEHEE—
MR, HFAR
fRE AN ESE 30
MRHHPELH
20 MEHARTH
I SRAT 0 5 B A 4
EE 20%LLE (F
20%) HINEREHT .

BRI BER
Relolr: w74 difE
i B KR
B

EARRATHBEITE
B6NMAEBAAR,
BAFRERZHE
g 15 MG UERTS
B R % HIk E] 20%
CA_E0amarE et .
FIEW: 4R H#5
Mg —1 it BEE
[z

Bl 103 (&4
FRD

AT A HBHOERAN, WA
BERES 5 MRS BIREMETF
SWHEBO R 95%i, AW EHE
ARATEERRNME, HBER
MFE B AMET X T B ERRS
BWEHS BTN 5 MEHHAE
B ik .
RERGHEERS. A%k
W BRI

R

B 1.0%
BFE13%
B=H1.7%
HIF 23%
BIE27%
B0 4 AL
17 109.5%
CERMWIH
£ #2141,

A E M AR RE
8 20 M5 HIW
BMMHTF LM
AR 130%HT .
Blel: 64 A
Relal. e 4
Fa

HATREAMEEESE
20 M 5 A WA
BT HMHERM N
80%F, BIFHFFAA
ARAERER KM
7 105% (&SRR
Bl .
EEM: 6 40AKE
B4 105

BHAATBE (A ) EERES
30 AMEHAFED 20 MRS HED
LA ME T 200 I A 4 10 Q0%
B BDAENI EEELE 5 4
X5 A TEIESRIE, #R
MR A8 ER AR LHRN
I 10% (8 10%), HAMEF R
E—ARAERPR~E.

RERGHERRY: A

178



Bz 2

WIR: FENA
1.5%. NE AR SR | 2 AT 30 | A4 A RREERES 30 X
SREI | 5 30 AZHARH | AXRBATED 20 & | HEHPES0MXHANKENE
wiepg |20 AXSHOKE | X5 0 HKEMET | FUMERIH T 00T, HE2f
Pt B T M EE A | MRS 00 80%. | AUZEAERIT 10%(8) IMERER AT
R 1505 CEE4). | EEM: BE—E B ES IR A EIEEE S 10500 L
L 140% CBEVUZE). 130 | EE4Y: 107(F44EM | of, mARAEHLRN, SAFAR
% CBRE). # RASBIIELN. BERNER
g 24 MAR | B) PR R HMEF 2 B BRI SR
BB 105 76 b Tl
RERTALERN: AL
B : FEEMIA
F—F12%| MERITA A BE | MBERTAARBREN | A7 REORENREEREL 10
?ﬁgg W R L | R RTEELL 20 A | AR 5 BIET SRRITHRH R K
Saprn | 20 MESHEFY | X5 HWEF SR | L 10% (& 10%) BLENOERE
B 40T 055 AT M | AT 0085 RN 336 B | Y, MHSHRA TR ESRNE,
FHILF 30% (& 30 | 20% (& 20%) LA kR, | BIFEHERMEFRBRTFRTIL
ke %) Lbi: SER | B BRERE REHS B 10 PXHE A B
BEATE— BRI, | ES: 102.5 (&Y | REGANNERTYE, AFRE
GRS WAED & FRE—MEHEHOAAERY
BB TN R 7l 8
HRE RERTHERRN: AL
WIRR: A
2004 B 12% | AR ARBIEEES | AT ARBREAERE | AF A REIEERES 30X
;gfw%zo¢&gﬂ¢§¢ 4 30 AXHO0KE | HANE 0TS BRENEARS
i n | 20 IS FMCEE | O E T SN IRG | FLURRBOHD 0%y, RHL
sty | i 2sn | BRETZ 20 A3 | #09 70%. FAE 15 TH A AR TBIES
Taemg | HARERERN | BEY. BE2E i gL
i1 130%. B SEMFIAN | RERSTHERRN. HE
FEENY: R 120% hnii & MR HRA
fElegy: Ky
B—E13%| AR ARBRFIERE | A7 A RBREEL 20 | HARA RELO MEHADH
§§Z$31mﬁim¢§55 AXHANRRNE | ED 10 MRHANKENFETF
A gy | THEBEATRET | ETF LAHRIN 708 | DEEROHE o0, R AR
mRE 6% | HRMEN 130%. | B, DAL 10%(1905 B B B B0 4%
Woopsegy | FMEHE | IR Feitt Bl SR BEEREE 0%, HEHESR
BEEI: M 105% | EME4: B 105% (8 | i, REKLBELELHE. BER
(EHERB) HEF B (55 B4 4 T RIS R AR
i
RBRTHERBN: B
W IR
B 18%| AAMELEE20 | ATNREEEESE 20 | AAREEEFTELATHARN
%g?ﬁ%‘«zaa¢m&ﬁ AXGATED 15 4 | H204% 5 BARAMRAET 44
zﬁ;;Zﬁﬁﬁ¥%&ﬁ% XHHGKEMET | BRAKE 85%R, EFLSANE
BHE 26%| B 130%. LIABRMIEE T0%. | BT 20%0IEEAE TEERR
Hheng | BEW: 1£5 B8 &S 1E rig, B IERRIES 20%00 LR, 12
S BEEI: EE 105% | EEH: FEIEE | TEELRIL, SATRFALE
(& HEFB) 105% (A4EHEB) | SELH. BERNERITIETE

BT BEM20/MKSE A5 BRAES
.

RERTHEHRN. AL

R FEMA

179



op BT 2 R AT R S M SR S D LDE S

—E 1.7%,
VT 1.9%,
S 21%,

DB A B E S
30 MRHHPER

AT A BB TS
30 RS HPER 20

AT RITELE 20438 5 H WL o
T HMERME 80% 1, #EH

o | 20 MRS OMER | AR5 OORERE | SERMTRESRAS, BEE
crars | BTREF LR | FLUMBRONG 70%. | FORMHFETFETFEERRN
Bipsgy e | B 130%, Bl HOESSRTW 5 ARBHAT
RES0: A BHER: H—E. % | BRI,
REEIM: TOME 102% | B4, WS, WINE | REETHBRRN. HE
S S CART 6 0 0 4 00 | BB BEIRER
102%. 103%. 104%.
105%.
—E1%, | AT ARREAE | A8 A RRIELSL 15 | A7 A RRERENIETERSE 5
SRLS% | 30 MRBHPH | A EREN K | ATHHRER RTS8
é:g% WENRETHR | T Lm0 85% | RO 95%K, KHSTNET
ey W i 2sv, | BRI 130%. ft. BESRNE, BIEERRRAE
heEg | IR S B SR AHETFRHLBHN 5 AXHH
BElol4r: T4L 105% | B M4 107% (H | A BURE WM ERTHME.
(B LERE) HEHL) REZEHBHBRN: W
HR: FHER
6%, | ARIREEEE 40 | A7 A BIRIESD 30 | A8 AN EEEBRIERE 040K 5
—F18%. | A AGED 30 | AT HHORRNE | BRE 204%H BRSNS RET

wHE

T 2as. | TS EECE A HE | ET SRR 708 | MMEMAHLY 85% 8, EHLH
T sv. | METF% 30 AR5 | 0. BRI J0%IEREA A T E
e | BRAERERONE | REH: BE14F FRAE, BIEREE S 30%LL LR,
SR 9 130%. BElER: T 108% (& | BAREHELRIN, S22FBERK
BEW: 1465 HEHL) &It E M. BIEE NSRS
WeE: ki AMMEFEFER04ATS B AR
HEERS RS,
RELEHERRN. HE
HIR: FESEH
—F15%, | ATWEAEE 20 | ARRTESE 20 4% | AARBLEEE 30 AXHHRE
PSEL8%. | A S ATMKE | 5O 0B RET | 20 A58 BRI ARG T 505
T o | OMEFHIREE | HATHMAG 0K, | RAMEE 0%, EFLHRAT
BALET [T 500 | 00130%. [ 1: R EESRNE, BEROERRME
aMerg | EEM: SEARKS EE: mE 103% (F | AMHMETERFR~HESREE.
Welelfh: EME 105% | HERB) REREALHIRN: HE
(BHEHR) WIR: HENR
—E15%,| AT A RBEEE | 47 A RRZESE 25 | A0 A RBEEESTE 10 %5
SEL8%. ) o5 AR B AMKE | MRS HHRAENK | BEREMSIET SBBRAKE 90
ﬁ:ﬁ? 4% AR T 4 058 | 1EF SATRBAM 80% | %, FHSHRIEAEL 155008
T 270se | TROTHE(Y 140%. it BERRTFRESRNE, BERES
RS e | BEM: 2 €5 B 2 EE 1 5% ER, mAREHSRIY,
BRI EAE 105% | B T 105% (8 | BARREALELELHE. BEE
(& HEFB) MR B IR A HE AR F B RIGTEE
U R A REHRY: B
IR LN
%1% | AR A RKEEESE | AT A RREHEE 30 | 247 ARRNEENAXH AR
ISR 30 ARHIWH 20 | ARSERA 20 AX | 420K 5 FET S5 ok
E;gg,¢¢;amwmm 5 BB AR T | T0%H, SRS IR 4%
kﬁﬁ%w%ﬁ?%ﬁﬁﬁﬁ MRS 60%. | BT RIS MET S ENE
T2 bimpme | #09 130%. Pl LEF 220X 5 N ARBNHERISHELR
07% b4t (& RRBIA: ERF R WEG 101% | SkAAFNERRTEHE; 1 E£5
WHS> | BEY: TEMERN | + 408 ®Bit—K.

REEEHEHIRY. HE
WIBR: S8R

180



2

B ERH A RRES 3 0

KR SLELE 30 MK

AFREEELE 10T 5 AlER

S%EUEE | A3 s A OB | 5T 0008 IR T | RSIET HMARIR AT 90% Y, K
;ﬁﬁﬁ; B F MR | SRTERAN DY so%E . | HAHNATBERRME: BE
s || friEm 13 0% BIfHE: 150 EHHRNMRABETEFLE
BElI. SR G164 T 105% (& | FFAT 10 AR BEAEAFREQ
WEE . W 105% | MEERED )W Mk EAEIE.
(AHEHE) RERE BB B
MR NP
—F13%. | AT R B3 0 | ARREEL 30 A% | B30 AXHARE 20 AX5E
B 1S%, | A g AT | 5 A 0RE AT | B EARE T B R
;:g; B F SRR | MATRR T0%T. | 00%, EHSHE 5 AXHHAR
mﬁ%ﬁ:ﬁﬁﬁé'KMI3%, Bl R FRIE, BERMEFERAIEHN 10
perg | TEEIN: 1 Elfrth: T 108% (& | %, BSBEHERMAET SR
BEEI: T 103% | MERL) R B ERETR,
(FHEHR) RERTHLH LY. BE
HAK: FEEEIAM
—H1% | ABNGIEE 20 4 | ATREES 20 A% | G4 30 ARBHFED 20 AKX
I LYW 2 5 A MR B R | 5 P OO B RE T | 5 B0 AR 0 R R AT
E;xz%ﬁ%éﬂ%ﬂm% MATEEIAT 0 To%ET. | 00 SO%RY, A RAER R 20%
T 25 | W 125% Bl FeB MBI AR TEE, BEEET 20%
i EAERE | BN, R Bl th: WM 108.5% | Bf, mMEHSWN, WEKLET
el TGS 103% | (AMERA) B, %R NERMEAEF
(& HERB) BIE 20 A% 50 A REENKN

BEAPHE. —F—RK.
REETHEBRRY: WE
WiRR: =45

2006

R

AR A RBRINES
| 20 AR HBIRA
R T SR

M &L 130%; —4E4T
F—X.

FE[EIHE. MM
LB 103 JE (B

_| WIAE)

AFIRELEES: 30 4
THHAOKRBMETF
LA R B T0%RT .
B8 ¥R
[Bl42 4. 103 76 (& 243
FB)

HATRMIEL 30 MXHARE
20 M5 AR T B E RO H
80%RS, EHBHMRINL: BIFEHN
HBROMBRARTFOREXSBFE
WA S B A REX 590
M~ 5 B 1 E78d—
K.

RBREAEERYN: HE

R #REA

HWALEE £

05% #24T

LA TIRYIEL 30

A AZBURE 204
| B AET LM
T RS 130%R 2
| AR

9 103 % (A4 #% B[]
aEEfH.

FEEI: R
B HFEEN
103%

ERBRMA, WA AT
RELEEL 20 A% 5
BN ENET48
Bk 15%nt, FE
NEBURSFE{EO 105
% (& 4H ) B
BEES AT,
[BHERR. iR
BlEH. HHMmES
106% (& 4% 8)

2 BB i AR TR IR R 4 20
AR HAAF 104K 5 HRT S0
AR 90% B, EHSH BRI
S FERERRIELRTEEHSR
ik, BEGHEBRNMEABETF
BEKSBAM0AMKTSBAAR
B SN N 5 857,
REREGRABEERY: AL

1. FLHA

PLEH

— 14%.
ZE 1%,
ZE20%
V1% 2.3%,
THEF 2.7%
EIx=71) -

AABBEELEE
#3 045089
EL204MKHH
BB HNRET LY
Bt 04T 0 55 AR A 4R
M130%, WAL
AEREEEN 1

AAREFEFERELE
304X SAFED
20X S AMREA
MR F Rt ITH S
BOBHBTO% , #
AEAEMUEERN]
05% (AHUEHR)

ANAMEFEFEEELI 04T HH
PEL2 0TS ENRENTR
FLEHATHIRRMEN9 0% ,
KARATUR TRIERRNE, &
R R R R T 5 DU i
WM TBEEFRNBREXSBHF
a2 04X B BEATRERS

181



o T 2 AT SR S TR B ALY

05% (FHER
J<ON:ak g1 dLIETE S
1#%.

AR 124MA5
Kelolth: 327 a0
105%

B4 1% 10 4 2 7 Bl
QEER
BiEm: 244 A8
P H¥FmEmN
105% (&FHHHE)

BRI —A S H B .
WERGMEHERS: W8
WR: FEMA

—H10%, | BATRMEL 30 | FHERBA, WALT | RELSEURINREN KA FEE
PoEE 1A% | A BEHRE 204 | RSETEES 30 AES | HEHRTRAKSRRE Li;
E;gz THAMFANE | AORRMET X0 | BEEOBRAKNAETF & K8
o i 2o | BOVERHO L30NRIZ | SIRATGY TONBY, HH | RALW AR S AATRERL

smreq P | ITRURHBEE | AHROUFEERN 105 | BORRH—X5ANKH, e,
07% bt (& 19 103% MTIEEE] | % (& 5HAR) MK | BIEBOHS RN RAEFE—
WMEE) | AT, wEm AT, %6 B T (4 IR PR R M 2 T
BEEI: B Bl . SR .
BE: Hipmean | Pes. SiFman | RERTHERRN. HL
103% 105% (F2WFR) | MIE. FHMR
—F152%| ATMERENE | 2ARZEEBNEE | AARIAET 204 EERS 0P
P L83%) g 30 ARHHED | 30 MRBEHEDSE 20 | Rit 101X H HORER T T4
ﬁ$ﬁ$:§m¢&58$ﬁ AREGHHRENF | WEROHHEN 80%H, AREHS
e 27sss] T AT OORM | B F SR HT RIS R | BRI A T R RS R IR
Fahseq [/ 285% Hrigm) 130% 5, — | Hrike 70% 0. XAGRRFRERR, BEENS
g weEB | FK. EEE: 3%EE B AIEF IR R KL B IR
BEN: RS Bl HsmER | 20 %5 HAARER SN
BRI Bi3FEEn | 103% —x 5 H .
103% REREWEHRM: HE
MR HEMR
~£12% | ARIREEEEE | AARZIEFRES | AAREGEEE 20 EETHAD
“HL% | i 30 MRHEAE |30 AXHARELY | Bit 10T H HOWERFRTF S
~E$gi HF 20 MEHUM | 20 MRS HHKEH | BERMED 0%, AAEHS
g | EEMEAETY | BET NS ROK | TRUEATEESRABFRETL
SR ARSI 90%RY, | TO%HT, AR FEKSTRRET; BERENE
FEEIN: R BT ¢ RIS & F BRI R K2 BIFFAT
REEIYY: B | BeEs. HEEEn | 20 /%5 AARRERSHR 6
1056% 105% 1 25 HNSH%R.
REREHERRYN. BE
S IR
—22% | ARRIEL 04 | ARREERENESE | HE 20 MRHAPER 10415
—E2S% | ZHAR™TFLAME | SONTHART LM | BRENET MR 80
@;g; 1A 1 130%. SR 1 T0%, 9%, HHLTLNM TEERR
chi oy | TEEUE: Hm Bl 2 #E M RT A RRERERR: #
R fopaare | BEEO: SGEEN | BN 5=, 0. 5 | EE0ERASEAMET BRRK
101%N E4EHE | MHREEHESER | ASBFHWHATHAATR
B4 74 104, 105, 106 i EX BN NT—R 5 B .
JC (& HERE) . REEF MBS Wl
HAR: SRR

2007 5 13%, | AT ARBEEAES | A ARRIGEEDE | A7 ARRIGERESL 0TS
= 16%. | Fgk o5 ARHAM | 25 AXHHMBKE | ARESH 204X 5 A MK ik
E:gg BAMBEARETS | MRET L08R | FETLMERNEK o0, K2
o sy | HBATR 130%(& | 09 0% ARNHERMBTEE, 2

Espst i PAMERE 130%) At . BIER: 2#E TiRFKERRBE: BERNHHK
BE: 255 BEN: FHHREEN | ROSAETFREXSBFN=-
WERIY: AN | 105% (4 4R E) A% B ARER S BN —3 5

103%

A .
RERGHERRY: A

182



M 2

L A M
4 190%. AT ARRIBCRIERE | 247 ABRBCRERES | 25 ARRISEETER 151325
SH230% g 20 AXHAM | 20 ARSBEHEESR | BRH 10435 BB IMETH
o | WEOAEF AN | (CFLMERRG | MBEBATHLD S0, H M 2w LliR
o o 3400 | FERRANARI 130% | 65%HY, BRI TE T EHRT AT
magst gy EHEHE B o ElE8: 6 4AKE ERERR: BERHERNEA
WE: 6 AR | Bt MEEEN | EFARRRASAFANHA
WA GHEEDN | 104% (EEPHB) | ZHALARERHINAH—K
104% (& AHMAL) 5 B3t
REREWHERY: WY
WIR: TEEn
—F 4% | A ARBREERE | AT ARMEBERES | 47 ARBIEEREL 0 MX5
L% | g 20 AXHEM | 0B HMKER | B 104055 A OREMHET X
L | EEROTMET S | ET R | R OTIEE) 00U K& LLR
i 2ge | BBATRSET 130% | 70%KT, IR IE E TR HRTA TR
Ry P E EE: #EREA FReRR: BEBHHERMEA
oswetes | BEFISE: SEROMA | EMERY. 105(3 MR | EFARBEALBAEN=AA

R FHIFmER
105% (&ZXMFE)

B)

T 5 HAFMRIZ S9N RFT—
SHah.
RERBWREERS: A%

WIMR: A
—E13%. | AFARBEGER | CRGEE0AKE | HHESAPREERNEOTEE
IS L6% | ek 30 ARHE | HORENBETY | TRIRTAARKALRR: £
*Eggg PHFED 20 A% | MR 0% IEJS B O FE R T AR 5
cni sy, | B EAMBERRA | FeE: 2465 KEH 20 A5 HARRERS
e P | ST SMEROE | EE6 GUE BMRIT 1 55 R, FER
05%£44 (A1 19 130% (& 130%). | 101%+ LM HFE | K TFRIE—BEFHHESRGE™
MHE) | BEEW: 1 ER (LRI 2 A
B R REREHEERN: HE
101%+ AR 7 WIR: MR
B
—E18%| AR ABRBREEE | AF A RREGEESE | AR ARREEEE0AEERS
TTHE205%) 20 A S IR | 30 AR S BEREN | BPEL 2045 H KRN A
;:ﬁg'm$m+%mﬁﬁ BAE T S RO 00 | F Lo eontotm, Hais
e 200 | DB 130%(H 75%K . BRURILEERM M TR ESRH#
Easag | 130%). ey BBRY RUAAFRERERR. BER
o5 1 BRI B Bl HEEHEN | DERMBNIMEFARRERS
REEI: GRATIHEA | 106% (& 48371 E) BB/ 20455 BALT ARMR
103% (& 245t B4 Zi2x SN 5 B En,
HEFRIB) A, BEENERMEMETR
F— A BRI R R E
.
—E14% | AAMEEL 20, | A7 A RREAES | AARIEFEE 0MEETHAF
ZEL% | XS EMEENT | 20 A%SBHRAR | RENTET LR RE 90%
@iﬁ? EF4ERNE | BIETFLAMERNG | 6, EFLEREEROMERT
ﬁq;zjé%‘. B9 125% (4 125%). | 70%HF. BEHEARTEAATARERSR
s BEN: 12AAE | B 4485 R CEBHERMEREFET A
L FEEY: HAEmEEe | BES. HAEEN | KREKSBFEW0MTSA2
105% (&4 8F8) | 105% (& 2 8mHE) B S AFT -5 B

. AR, EERNBRAERE
F R — BEFE HNSRBR=R
.

183



o [ LT 2 i) W Sk DY AL ST

A B BERER 30 4

C RS EM 20 N

AT A RIS ESE
30 M5 RS

ARREEER 20 MELEZSH AP
M 10432 5 B M A eg F A%

WMAHE))

SOMBENRT | RIET AMERN G | RO sounf, RFESHRIBIRHE
R L | AR 0% . M ATBETRHARTALTER
* 130% (4% 130%) . 0. Ry RRERR. BIES R
REEIA: ki B4 GiFEERN | MEFERBRERSBFOM 204
BRI HISIMER | 105%(F SR Z5HHARBRERSHM K
103% (% 2 AH 8) & L4,
AFIREEL 0N | A7 A BRIBFAEESE | A7RATEER0MELETSH P
ZHAPE 204038 | 30 35 H AN | 1920435 BB AHE T L
SHOBENAE | HET LR E | RO o0, HHSHEURILHR
LA || TRMRRGOEE | T0%E. A TRETRHFREALLAY
1 130%. 8. BN RReRR. BERHERTKN
RE[alf8: i Bl 103 76 (F4M | METFERBERSRIFAAT 204
Bl 103 T (&2 | MR X5 HARBRRESGSNME—3

& H 89394t .

184



Ja g

FAFAR—A “HE. HR. HB, W5 BT PidE, BPER,
MER R4 & BH.

BXRET TR, BNEFEMRRRZE. EEOYERSEURHER
R—MARYARAGSEZR “Bh” EAFRTEREPHER, BHDEL
AR SR APBRATEN—ANFE, FERKHEANLT 2R SRR
AL, BEEHRMEAN, BRERBARSHMTHNERSHEY, NRIE—
MOREMABOES, “FlUME, |TTE", BAGEE, KROREZ.

AR EHBRMALSEN = TERBTHEERCE, AR
HIRRAFER - TURER T, XMPHBEARM S ARIEZEERE
BT ERARE, BHEEIERREIRRENBBR. ERXEEFIHEE
BRRRHEREE, MR ERNREHE, HEER “HAER”, REHT
“BEABESR” NREE, WEXT “BRIH” BERRKA. BXLEE
%, BEERIN, DELSHILES, BARKEMNESEREFRNRE,
BAEUSHEREHE, XTPOMATENINIABEEESTR, E8BF
FRAEMRCAZT G,

BTFEREALE, ZFER, BXTHROAXERNE “REML",
BB TZRERERANRR. “GAZEREERS, )&%%%#ﬁ”iﬁt
WA R ERERFAREETHFES, REU “BBEAE. FZUUE”
RG2S EITEERREF LR HME L.

2008 € 4 BT H

185



FE LT 2 R AT AR S M T B ML AL

2w

BERXMRAER, BRETASATRIENER, HHILARE
SRR

ROBHBREIIMKES ST, RIMPHEEEERS], RERBRLER
EFATARE EREREMTE. BAMMKERANE, RENE—A
At WARIMMNEE, REQSTOMEERR, ELWE, SRFH
FLZNRE. FRRXNGRARIGAEUEAZASHHBLES,
S EARFRER, BAREBRNE, RKaafnSEER—EEeInE
bRe ROSEBITEALZNN, MBS MRS ISR AR A AR AR R ik
FRZE. MBS, TUAS, WESEESHSH. RHUXK.

ROBWERATFXYRRER, YEMEREETAAGRM, 2R
WHAEERTE, FERAUSHERESY. Y2FNEHE8, BERES, #
FRYZMHAR, KBEZES.

ROBHESRABEMZMBHEER. KFz42. BRAEER. ¥
ERER. BREFLHE. NS REE. SETHBROFHHESFiE.

ZOBBSRORANEZARATER, SMNEER EHTRBET R
HANE, BRTROFARR, GMMNETHREREERR—EEEMN
E

EETRBEHNRRNZN, XBEFFCH, HERAIRMEANELE
FrfERt . BRI REEE REEREW LMY R LR A TR H, fb
REATEE NG B A EBH A — 4 = ok,

BTR
2008 4F 4 A Fob4ER

186



- EER BT R H &

T LAE R R R B %

EEPRAMTARER CERMEERRMGEE. R BE. #H. TAES

Fe & A Tk i ft LR i
1 | AASHBIR rmnzrzéxsémrm BoHE | BHE0AF
2 | ITATUHRESERTHNERGE | B EHE BE | 2001558
3 | BEFMBUATRETHRASBE |MASK BofE | 20084541

oA ‘
4 | RELHATTRREFEEDIM |MBHE Mg | 2007458 4
—ETEERREROLTRR
5 | AEERBR: RETETAMIH B AT WofeE | 200742
6 | TIHSHRSPHBURRESE [N % | 2006434
7 | REETARRETERESRENT [FEREAEFR myrE | 200454
G5
8 | AEBRNEAEFENRELE A KL TR L 2007 2
9 | PEFRRITINMNELHRSRLS KFHE 2—FE 2007 ££ 6 3
#
10 | PRETAFDUREGSEAMT  |ERMBAEER MIfEE | 2007 4 10 39
— BT 5HROHLERIIR
11| RBAHTH 5 SRRK HEham % | 20064 71
12 | WAL R SRR S ML | 2007 E 28
13 | B SR RAE BRIT LRBEEHR B—EE | 20064 41
14 | MABATH S SRR RS SR SHF MIAEE | 2006 4 4 4
15 | 2ESFREME (L) SRR A BofE#E | 200581
16 | ZRBITREGE (F) KRR EA BoHE | 2005E9

187




	封面
	文摘
	英文文摘
	声明
	0.导论
	0.1研究背景及意义
	0.2国内外研究现状
	0.2.1基于代理成本的解释
	0.2.2基于信息不对称的解释
	0.2.3国外其他理论假说
	0.2.4国内的研究

	0.3论文的研究思路、逻辑结构及研究方法
	0.3.1论文的研究思路
	0.3.2论文的逻辑结构
	0.3.3论文的研究方法

	0.4研究创新、局限及进一步研究方向
	0.4.1论文的主要创新点
	0.4.2论文的局限性
	0.4.3进一步研究方向


	1.可转换债券融资的经济特性与市场状况
	1.1可转换债券融资的经济特性
	1.1.1投资者与发行人的权利互换
	1.1.2可转换债券的价值构成

	1.2可转换债券的市场状况：国内与国外的比较
	1.2.1国际可转换债券市场的产生、发展与基本特征
	1.2.2我国可转换债券市场的发展历史与现状


	2.可转换债券融资动机文献述评
	2.1基于委托代理成本的解释
	2.1.1委托代理理论框架下的资本结构与公司治理关系
	2.1.2可转债融资的资产替代假说(The Asset Substitution Hypothesis)
	2.1.3可转债融资的连续融资假说(The Sequential Financing Hypothesis)
	2.1.4可转债融资的控制管理层机会主义假说(The Controlling Managerial Opportunism Hypothesis)

	2.2基于信息不对称的解释
	2.2.1可转债融资的后门权益融资假说(The Back Door Equity Financing Hypothesis)
	2.2.2可转债融资的风险评估假说(The Estimation Risk Hypothesis)

	2.3国外其他理论假说
	2.4国内相关研究

	3.我国上市公司可转换债券融资动机分析——国外理论在我国的实证检验
	3.1我国发行可转换债券的上市公司财务特性的实证检验
	3.1.1实证分析变量的选取
	3.1.2研究方法与样本数据
	3.1.3单因素分析——基于参数和非参数的方法
	3.1.4多因素分析——Logistic回归分析
	3.1.5结论

	3.2连续融资假说在我国的实证检验
	3.2.1基于理论提出研究假设
	3.2.2研究方法与样本选取
	3.2.3累积超额收益率：基于事件研究法的计算
	3.2.4多元回归分析
	3.2.5结论


	4.我国上市公司可转换债券融资动机(Ⅰ)：基于信息不对称的分析
	4.1公司融资选择模型——-信息不对称的视角
	4.1.1信息不对称与逆向选择
	4.1.2公司融资中的信息不对称问题
	4.1.3资本结构的信息传递模型
	4.1.4公司融资的优序融资模型

	4.2我国上市公司发行可转债的动机分析：考虑信息不对称的模型
	4.2.1我国上市公司融资中的信息不对称问题
	4.2.2基于信息不对称的可转换债券融资模型

	4.3模型的实证支持：我国上市公司可转换债券发行公告效应
	4.3.1国内外相关研究
	4.3.2研究方法与样本数据
	4.3.2实证结果及分析


	5.我国上市公司可转换债券融资动机(Ⅱ)：基于控制权私有收益的分析
	5.1控制权私有收益的基本理论研究
	5.1.1控制权的产权理论分析
	5.1.2控制权私有收益的经济学阐释
	5.1.3我国上市公司控制权私有收益分析

	5.2我国上市公司发行可转债的动机分析：考虑控制权收益的模型
	5.2.1模型基本假设
	5.2.2考虑控制权收益的融资模型

	5.3招商银行发行可转债的案例研究
	5.3.1案例介绍
	5.3.2案例分析
	5.3.3简要总结


	6.我国上市公司可转换债券融资动机(Ⅲ)：基于财务效应的分析
	6.1从稀释与税盾效应分析可转债融资动机
	6.1.1不同融资方式的稀释与税盾效应实证分析——以首钢为例
	6.1.2结论

	6.2从融资成本分析可转债融资动机
	6.2.1再融资成本计量模型的构建
	6.2.2我国上市公司再融资成本的实际测算
	6.2.3结论


	7.我国上市公司可转换债券融资动机的其他解释
	7.1从制度约束看可转债融资动机
	7.1.1我国上市公司再融资方式的变迁
	7.1.2三种再融资方式制度约束比较

	7.2从融资契约设计看可转债融资动机
	7.3从股票市场环境看可转债融资动机

	8.结论
	8.1研究结论
	8.2构建可转债融资的良好发展环境
	8.2.1正确定位可转债融资方式
	8.2.2改善资本市场信息不对称状况
	8.2.3调整上市公司股权结构
	8.2.4积极推动可转债中介服务

	8.3改善可转债融资的监管方式
	8.4提高投融资主体对可转债的认识
	8.4.1改变上市公司可转债融资“误区”
	8.4.2培育和发展可转债的机构投资者


	参考文献
	附录
	后记
	致谢
	博士在读期间科研成果目录

