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YeA LM (Capital Structure) RESUEZFHBEAMNHREHLEARXR, AXPHTARHE
PXHIRA, BEENERA, ERKPERSRE, SRAXTRIKPEE. PR ALS
WEEAT LA AR (&%) KRB, AU AMENE (KH) kfRn., M: RAARENEHN
2000 755, FHo, KBIHEK 400w, KRMHERSE 400 5T, @B 700 56, BEFRE 500
TG, HABES50: KBHEK 20%, KB 20%, &8 BB % 35%, 8L 25%.

A RAGHEBSLEMERFRAERMERN, EHERTANAIRAAGRKE, ke
EOWHRALEHEREL, EEHLT, SUBRARFRSANRERSHAS, HIERE
BALEM, X EREXGEH" R FATFERELH" (Leveraged Capital Structure) HIEACH
PRI LB R R B EA SR T REREAMNERAQLHAXR. Hit, AL HRRESNRHRR
HERALAREA, BIREFEERERELEH P LIS K LA RA.

ERAGEHIE T, FHEBFIAMSER, THERSTAGLHA, NLVRFEROZH.
HERAMREEIES: HERANREASRTFRERENBAE, FUGEHRSHEFTH TR
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FHRAMEGRM, WELEMSTIFARERORE, BAGVIFR-EHTERR, BEEH
it B A Y XUB AT B8 F BT A & W AR T R A RURS .
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AETF 1990 i W /R EFF ¥ X R8T T ER A SHMB R EA 7R B T = M %%
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HEBRARBRRK. REGHERSEERARE LRERIERMBERES, REAIRKZHN
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ALWURE M. S8, HEXERN:
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Ry =V bx100% (5)
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He, REMMEARREHIREERELIRNRBMY—HREESER. HBE LI EA:
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LEFWE.
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(F)  EBEACESEFHN 100 78, HEERE., —BAFAEKES 512 0.2,0.550.3,
B BB AT RS AERS BN —10%,10% 1 30%, 18 k% P9 #h A R 69 95 2 45 # ] it 2t 15,
NREL HBE R RSB R: 0:100; 20: 80; 50 : 50 K 80 : 20, KM ESR N 3%, B A
RBEEF BN 10%, SALFFBBE T K 33%, KM ERRH T ARLEN.
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Q) HLBRE—HH:
re=6.1%

) HLEBEREFH:
re =23.45%

3.|ALHC: BS=50: 50

() ZALBERER R
re=—20.1%

Q) YL BRES—ME:
r.=6.7%

() HLBRETH:
re =33.5%

4. BAZHD: BS=80: 20

(1) HEERERITH:
r.=—60.3%

() HLBRE—MH:
r-=6.7%

() HLBRET:
r.=73.7%

HK, BARSLEBEHRROER, HREARARALANAE A REAMER, Ha=08:

E(r)= ;P, Ty

T
1. P45 A: B/S=0: 100

E(rc)=ZP,.rq.= 0.2X(—6.7%)+0.5x6.7% +0.3 X 20.1% =8.04%
j=1

Gk CIE:R
2. B 454 B:B/S=20 : 80

E(r)=)Pr,=8375%
j=1

3. %/ AL C: B/[S=50: 50
E(r.)=9.38%

4. WAL D: B/S=80: 20
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o =11.725%
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HEMT:
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2. WAL B: B/S=20 : 80
Rp=140% x 3% x 100%=4.2%
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1. B A 45H A: B/S=0 : 100
R,=8.04%—6.04%=2%
FE ] 5.
2. WALHWB: B/S=20: 80
R,=4.175%
3. B AR L5 C: B/S=50 : 50
R.=3.38%
4. ®ALH D: B/S=80 : 20
R,=29%
BfE, BEEMAERAAEE, RERRTALEH:
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<o WAL B, B B/S=20 : 80BY, HBRMIF AL,
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$ % X M

(D AARSHE. (EELIY. ZBHE, 1955

() RMBRE. KTEHALHFMD. BEHATMHEN, 19924

() ¥ . TR, <HFREY. PHELHBEM, 19964

(4 BREE. LULBTHREY. SHFNEHRME, 19954

(5) AF . EARER. <MHEBHEY. FEARKER, 1993 F

(6) Benton E. Gup: Principles of Financial Management, Second Edition, 1987 by John Wiley & Sons, Inc.
(7 George E. Pinches: Essentials of Financial Management, Third Edition, 1990 by Harper & row Publishers.

The Probability Analysis Method for Capital Structure Decision — Making

Yao Ligen
(Department of Economics & Management, Hebei Institute of Architectural
Science & Technology Handan)

Abstract In order to meet the needs of the experimental work of optimum capital structure which & carrying
out in our country, according to the principles of statistics, this paper uses the theory and method of the msk premium
in the capital structure decision —making, puts forward the evaluation index of the revsing premium rate of equity
funds, and makes the capital structure decision-making more scientific by balancing the risk and the premium.
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