B g db R 108 45 EH L3 — BASH RRA

2 (FF) a7 oapsi bkl

#} B MBEEHE 18 #$£4 78

MsT OFRT4E R o+ B4

LERENNREREANRES - THRA AFLELK 50 KA8Z— AZNNHEFHNENFROE | R
HELRESHTHIBAHCBE RELE - AE AWM FAEE - AP THRELE 2RERL T EEARM
BEAELAREZNER BAREE ) BROFRER - AMEF HEPLBMAREBHASE  —BEHHEAKFE » L
R ARG A HAERMESERARN S I RF BNCEERENNEMAM HEABRIMIRER
EE S ONLEMRERITHERSE - NN RPIBREHET  RAEFHRA  LREHF T AT K -
BIIAATENRERSBRIIE  BRLMG - £ A% TEARARL T EHLABRTHES ~HEH
BX-BERRAGHAR ... o o B EliTe SHEFEFTERRE - AARBLE  FINURBAES - HE
BoET MARMGZEALS B ALBEDT BT EH RO MBS ? SR EFRIBARY - TF
RLHEENT 201612017 F2 AT MBRE > FHEBEUKRE TS 10088 - (FB#£20 9 BHM2 H)

-9 3-%i €3 MBE
2016 $2 2017 12 A 31 B BAr 4% 7T 2017 £ RAw:AET
3t #1 B 2017 55 |2016 & +3+# 8 2%
RARYERL 5,534 5,413 B E KA S3E 9.774
Ziﬁ_‘; R 1322 1322 L E 3 F S 4,826
g - -39 57 X X 4,948
P, 15 = L% 3 i 1,093
v BERA B 3,856
¥ 7 A St S’jzz 8"1‘;’; B ¥l 139
’:;i;g? 30,806 27,733 EXARN 33
E#ay K (20,181)| (17,755) it 3,061
BREA SR 10,625 9,978 RAAR R >30
- > : F 3 o) & 3,432
AYRREFE 305 248 FBRE#HGT) 13.23
KA N 19,919 18,865
B B-Ki | 3,587 3,182 MAEM:
E 38 8tk 918 1,531
40 80K 186 250 #1 8 & A (fE70) 33
AR A3 4,691 4,964 REBAEE ) 1,815
'3 3 £ 15,228 13,901 FHBRA REREAREEST) (1,260
& A L R B At 19919 18,865 LA ST BB AR) 259
2017/12/31 R FM(T) 230

(1) 2420171231 2AEE S HELF) S0% A 2RI F 4 5 V4% ? (RfrAE7t)
(2) 42 2017/12/31 & #% & 2 H 35 M hoif 18 (market value added)  (E4L:4& 7T)

(3) 4 2017/12/31 & # T A% & 2 A 3 tb(price earnings ratio) - (R 2]/ N8 % 1 1)
(4) 2017 &2 f& R4 % 3R B & (return on equity) o (E4x:96 > BRE|/EE 1 12)
(5) 2017 %z % ¥ #| % % (operating profit margin) ° (E42:96 » BE| 8 E 1 fx)
(6) 2017 27 R R¥ - (B4R » REH)

(7) 2017 %z g4 #4847 (financial leverage) o (B4 458 » BB/ N#E 1 11)

(8) 2017 %z 3% #ytk % (current ratio) » (Efr:4& 8 > RE/NEE 1 41)

(9) 2017 %z ;%14 71§ tb(book to market ratio) * (Efr:4E# » RE[/ N HE 2 4ir)
(102017 %2 % & B # % (assets turnover ratio) » (Efr: R ¥ » RE/NHF 2 f1)

HAREHUR




BxEbAS 108 SEEBALHE—B/AEERRN
% (FF) WA ABALHESLE

# B HBETE 28 X4 7
B DR T M 5 FA

2BBEAAMBEREX SRS TEF A RO AR TAERE - FHRB - TRARZIAHRGZARRK
HegMAEEA 10 %> BEMAERHEZBGEHT) MR8 > % (8% HIHA2H)
(1) % ABEZRBEAN 100 ToF » ZRBEASRBRTER H K ?
(2) & ARBRZBH N0 A > RESRAFERLSH RS ?
(B) & ABREEANNO60 E 80 LM » RBAKAMERHRE?
4) % ARBREZEHXNPN S0 £ 100 L2 Mo > RASCHKAFMELH RE ?

BB TALAXAZEMEETH 48 (AM#E8 5 B H24) !

RATHE |[DAnE (BHAHE KARME ARATWEATH
200 1§ 25% 10% 15% 409

() BFRARERELE S OMAT (R 14])

(2) AREFEHRT A S D2 aRHE 7 (B ° 18)

() RERAM BB E 7 (BA% » RE|/EF 2 1)

(4) AP EEmAR ?(WACC B%  RENEE 24)

4, £ BHTAEMABE L X 6035 Forwards, Futures, Options & Swaps ° 5] : (XML 8 45 B M2 o)

() Z2EXHHERARHIRE  HEHABR  BRERIAHELRA?
(2) Forwards Z B8 %/ ~ £7 R AR futures Z &R 7
B) £ASBELBAETRE  ARFERELAL  BHCEAHE > FHELMEREREHBR?(RT A

EHEHERE L)
4) = RAAEEBBAFEYRAKRZIALABBRABEZYEARZIER FRHEERAMAENTERSBRT L 2 (LEEH
REYLRE HL )

S RALSHERAENAE A REE® %4 Miller and Modigliani (1958) 2 ¥ A& # & M ¥ (capital structure
irrelevance principle) » Kraus and Litzenberger (1973) 2 B A& HIBH{IEE (trade-off theory of capital structure)
Mayer and Majluf (1984) 2 %R MA A% (pecking order theory) » $A & Baker and Wurgler (2002) 2 § 4 &4 3%
3FeF3E 8 (market timing theory of capital structure) < 3% F] : (XM 6 &~ B/ M2 o)

(1) 4&k3% Capital structure irrelevance principle % & #2 2 (proposition 2) » /2 8] 847 A6 R A AL R 5 M R ey ATR ?

(2) 4&3% Capital structure irrelevance principle » & 2 8] B1F AL % 8% » Lot 735 F £ AWACC) A& F ~ A~
F—REFE?

(3) 3 P trade-off theory of capital structure % trade-off & 45 % iy & 2 4] &) trade-off ?

KA B HR TR




B2t Ke 108 BEEHRLE—BASERIRE

% (A1) @3 el o8B 24

#t B MHEE %38 #£47
M O T4 8 o H Ak

6. NPV rule and IRR rule: (15 4~ ;' & 5 %)

Projest & G & & & G FEc. IRR(%) NPVat10%
F -9,000 +6,000 +5,000 +4,000 0 0 . 33 3,592
G -9,000 +1,800 +1,800 +1,800 +1,800 1,800 . 20 9,000
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8. B & Tﬁ%ﬁ’%ﬁ. (Efficient Market Hypothesis) (25 %)

The graph below shows the abnormal return on a sample of nearly 17,000 firms that were targets of takeover attempts,

compared with that of the market. The prices of target stocks jump up dramatically on the announcement day. % = 214
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