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W 3528 =AU S .
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3) 28 M % % (Corporate Finance) BI{MLIM&EMBEAREM, XA MS 2
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B, HEAE X REIF.

BATIAKRE, @B ENERFRTHIRLAI T RENERE, X T B HEH
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IE. BEAA, ZERBRZELBRE (R. C. Merton) FABHBEAFEIRAHE (M. S.
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ik, ERE20HL504 REMETOERX—BISERAT.
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X—H B S ERAPORNFWT

1) 38 R AK B 3o Xt FIFRAI R
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RET RBENEL.

Bz, MEEERDMLMER A FH RS IFISKIERZ, NSRS R RIS R
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113 REVMSERNRARGE

ERESEFRZA, LM EFERTERERERTAH I SMEES &G TRIINE
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LA HLL R BRI 2T B R HI SRR, |
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1. SRE

YRS ETAR (RBRTAE) RRALKOOER, RIS ZRA TS AT
HBEPH ., MRFEBLILRA NS RO SBE LR, ROSW T %,

KRR (Net Present Value, NPV) BITMA ., SRHELZRAE S BER, %
RERERTEMNERTHLERAEEE, #HEREAATMMAMNE, AREMITE,
BRRABHFANF %, FRERRAENNSRE. ZHmK, RENMREXEALSHE
BRMARETH LR, RMATERARHS LRRSENORALKRONE, BRETEEM
BH£/L, WAREMREHEREMA, LI EHERENRSEEL RN, SEHEH
BIER KA.
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BRGNERIEREET B HHERARE, KX/NTURBRR. S AR,
T LAE T AL THBRA RS . &ﬁﬁ%um%ﬁﬁﬂ% TR RAFTRAK , CULIH BT m iR
FIAR SRR RAHE ICR2AY,

RAERSEMREYABRLREFRAEN. RFBRSEXERRORR, B ENEBHM
RN S BRI R E R RN BE S EN TR AFN.

3. AMMBENIH

HRMHIRE AT (Efficient Capital Market) EiSIAGIESAIH HeBER b RBR T — AT LA
FIANGERE. SRASREFZTHH-NTEERR., FENEFIHHERAIRRAFEBR K
REBF, OARRERELRBZS, MRR, HTFRATHNEERES, FHEE “E%
PLE", MEAIEFHMERERBRTKARRORTOMNME. IEMFERLARRTIHH L
L2: 0113718

4. KRR ik

rHERF it (Value Additivity) SFRHHERRTFER, RIEBENHESTLEEIN
riEzfn (SRBEFFEDRBE). X BT HEHX—RERM. BRIBX—E00%
BUERIBEE, AHERMATBATARWHIFFRHMFROME, TRRWE S NERR ZTE
BBAREMASRHTE.

5. it

AT (Option) RZEFRFKHFILIBELHZMMHIREXLFES-HNF. SHERR, &
TRLSE, ME—FEER. MBRANEN. M52 IZaE RN EnaHRE, £—
ERFME, ELHL THRENRY, BPREEINEETR. ATMETEIEESIN,
waﬁm%ﬁiﬁﬁfﬁimﬁ§ W25 A REETF AR EE LMk bR A,

6. RERiL

ARAFAFILLTENSE5E: BRE,. A, 2ETERE BR%. ELUEOHxH, 2
FEXKYREX LS EZLERFIZEARAT AR, (LEERMBIEHRMEBITH, Kb
FEREREXR, WRAELEEEE 2N, Sl SHERAZAFEHNSIENFE, BE
B “RA”T RPEFHRTEE HRITH . FFFX L shZE LR Aol RRUX B F & U B M AR S 16
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HER,
7. BELHRER

EAFABKMEXRTHRGET, ATONERKETR™HWEBIT, BRI, W
S5HAMLFIK/DIIFAEWTX, ZLREBETE (Modigliani) k%) (Miller) FE4H
MM 4 B,

Y&, MMaGEHEAZLRERFLELEE. AXFEERBBMTIHAER. HMM
MEBBRERT AMIRAEWEBEEER. BRIFOFHHGIMRT, BRTERREFESH

Hig, ULEMFSZORROINKEERB. 5—FHHE, THEFSZESRERENRE,
hwE—SHRESHEIT.

1.2 MEEEMNER

SUMEEBREVERN Ty, REXRENREBNARERNEE L, Bkt
W& EENBEABTOLNE B, HASOUMEEEE S AHER,

121 SUVHEEREENYSEENER

A S BARAT DS AT . RIBFIERA,
1. 4%

W RAAEFHF (Going-Concern) AR ARERBEF., EWAFHERITERKME: D LK
3. 2) FMEMR. DA Rl i R R A SR BN R TR A BX T
HEgRH, BUELERRBHRHATHRBERFSIFE>HEROLERR, SUst
SELR, HILVRREHRRMENEFREDLE, MREVRPSHREARRER, HBREE
ERHIHE, BRERSREL LS., Bl KAS ML IFBLLE IFRINEER.

FIFE AV anRARERINE L BB S . RTRER MRABERBERAAT™ . KHF#H
S EE, BREEAREECIMHES. ERBANEY, LTl FMERHERY
EalEAEBHIBAEEERMRSTES KL L. FHit, TREBEIBMMRSRE L&
MERERRE. HREFLBEEIMETRIR®S, EEVRELETE, ROEVBHIRE,
RXt v 55 AR — N EK,

2.ER

LI RE%KR (Development) ARERBAERE. SUWSERMBKTH, FEIR. £l
MEHERFETNE, CUATRR, SYAERAFERTHX,

D mEMRSFE, BHER, E5. ELERERLNER,

2) SR IHEHM D E, ANRESVHHHEAGE, LR BREXRNRSBA,
awﬁﬁmﬂﬁﬁmﬁamﬁﬁﬁﬂﬁﬂmgﬁam%~¢¥*,

Sﬁﬂ

Aﬁﬁﬂ(nmo1E#E%mﬁ,ﬁﬂ$ﬁ?£%ﬁ&,Eﬁﬁ%mﬁﬁﬁ%%T
&ﬂoE%Ei@%%ﬁﬂ&%ﬁ&%ﬁ%%#‘HMEIWA\ﬁEFﬂﬁ!ﬂ&¢%ﬁﬁ
REEFEMR, EREAMRERESAEINBIR, FHAIELLAH R SFEME, FHATLL

AR AR AL BARRI SR B, HEABTH M BRmEI, EdAH. ﬁﬁﬂﬁﬁﬁé&ﬁ%
RH, BMELVMSERHE=/EX,




R &5 W B

L EAR, RS BERR IRl 5 EEAERMEL-1F7R,
21-1 RUHBRBRRREIMSEROER

fv ey B R KE M S BARRI R x4l B 55 B EATE K
. 1) A FRGRUEA A LAKHE S | &%%ﬂﬁ%
2) 2L EIR S AR R AR
1 [Urp
&R Y HRASHR FEL NV RBRAEEORS
Dy RHHEERH ‘
E: ] BERF i AR, AR B A G Ak BRF

1.22 IV HSERNER

ER A8 B AR T SR EOERTTAGL RS AR LM S5 ERK BAR, LAEHE
VM EEDREH ALV Bir, SIMSERNERLSARIFUTILHRA,
1. FERXK

FlaB A RAMM LT LB AHER, B—MEHHRA. X—RANAELREF
PR, LR SALE AR, BRIRRA LD & W A B A S AT,
KEMEEH.

D) HIER L L F OB, REVIOFHE, BEWATMRBOLEXME,

2) FIRR— AR, BRI T S aERARE N ARNIE NS EEERE,
R D SR BRI,

2B RFER AR AR R AR,
{BR, BREEALEASLMSFERNERDER SRS, RERIA.:
1) AT BERNEOTR A, G4 5H1007 TAGERRI005 72, BN EH
AR WEER BT EETM AN, SRR ERHE,

2) |EZEHEBFIETMAEORE, At ERIERIER, —I2ELLRBRE
BB ASO0R T2, ENBAMBERA, B—AHRTLIIEBS00HTHAMA, HBUAEREH
5005 TN, EFERERKBEANTTRE, B—1HFREFSLLBER? MESR
ZERKEERE, DR ETRE RN,

3) ZALT IR BHIFIEEREARRE ZRANX R,

4) FEBRFIEE XS SBELVHENTA., Fin, DUTTUEIHEELENEES
ik A R, HEES UM REHSZARANRE, KRk KRRE
HISEHA,

2. HRAFIEAT

XRRAINA, mﬂzﬁuﬂﬁﬁkkﬁﬁéamﬁh HERXLSHRERPFERTE
AREMRE, AMIEXRE—TRENFRATE, RIEBTFEERBANORG. Bibdl
W45 B EA BAREL G IES B — R EOAREA T, XFRSERE LR SRIEBKRLH Bix
—BHy, HRAREBIERFER AL BIRRIBR A,

3. R IAH

EFBRING, ERERNFENEREASVIRERREEER, HLBSRBER
BEAE Al M S5 EERY B bR, FTLATEARLA LA A BB AT S FEANREZ




Wi MEWERL

IR RRIBR AR (BRI RDARFELL TR
1) (XA % IR BRI R RS IR H .
2) R AZEERY IR .

4. BEMERXL

BARMERANL, XHhEbHESRKL. BR&EHHIERXL, mRERGERLR
BRI UABRAR R ESR AL, XRBACHEXEBAFNRNRA, BRFHBHRAMIL.

XRWAIND, BARZFLUHE SIS, A TABRMERARERNME, Hitdil
MMEE T ERARAHRER, GERGRAMHEXEEREREKE. S EMRE
ARRNE—H, RAERATSARGHALHE. BBEGARARAMENETFEERA SRR
mﬁﬁu&Em%WEﬁE%T&ﬁkmﬁ“7&@%%%@%.ﬁmﬂé#&ﬁﬁ%ﬁ &
METE, YebRRARAFN, RIT& T, SELBNER TR, RIr& T, #
BRME B AL EVMSEERMBRLR, BT LUK AFEMEXENFE, RE—ENRF
MRt BRESAHMSERBRESX—BIRRFN. B 5ESEIM S Birt—BHIM %
BEISHERRE T E AWM SERRE.
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ok B BRI ST SNSRI E B R R A5 T B AR . SIS Ak 5 B EE R
PREORGMR, BELAFHTIHE, SEEARASVERL/BILSHNEE. AELEEYE
ALAEHIE RE, LM EARRRR TSR BEHRFIRE, kR E R KRR R f
WEHRREE . BESuRABRRER. Bk, BREHREK K&, ERHE. 450
B RIBOR X AA HRR R LM 5 EE BRNEE.

1. R ERE

L EHE (The Ratio of Investment ), wJLLHEBRWRIIRREZR, B:
R = BEEHHE - RSN R R R

FEREHRMERT, SEEMREFTURBRERME K/, GRALRRASHUAR
FERBBRAEME. fln, XATRIFREER, BESF2ExT, ERKEN2T. BRIXER
AiZATIREI0008, EifisER2000cFE. mRLN M MFELT AR, BET1H
i@, PUHHEMBRIGT. MEAMEFRERSTRERGD? ROMELSMNG? BT8R
BBI2A B, FlEMMBB3A T, SRk RmHMEERI1.55T, %ﬁﬁmﬂiﬁﬁ&)ﬁw%x
HILAT L, BAMEBENX/NEFRRRRE, MARERAEH.

2. &

FEFBRREDFRIMAKKD, SERERPPIRE (Risk), S ERITHSRER, &
SR BIIR AN RS 2 Rl AT A .

3. F/WMA

Aﬂ&ﬁﬁﬁ(ﬂwhmoﬂmm)%&iﬁﬂ@ﬁ$ﬁﬂ@ﬁﬁ¥ﬁi EHRB2%+,
—BRBRG R ER. BRRRGAE TR S 5 &R P EERR AL R,

4. BEL5H

BriR® 4454 (The Structure of Capital) RiEMMARBITRFERE ZHMLHARR, &
Rt rERARR . 40U AROHERETRROMEEHREN, Bl aRaREsd
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Fodg ey, (ERRBEIN T BE R ANRK, BPanRHHA R ES LAY KR EHR K
FolEROF EERE, BAKEERRCERKENEE. EE2HNRFERHREK
AR R R R

5. BF S ECBIR

SAEIBR ARG, SRR LRTRFISE (Dividend) RIKH, Ml HEREMATHER
%, FTCAMIRRBFE S BREE, B—ARRK. BEROGR, SlmRmKarikils
ECAILLE, WD TRARIAE, R i TRk B RS MKRARTR, —FEAE. KE
MAOBERHR.

SGLAR, SlMFEENELRBAEFEYNERIE . RESWMRFIBOR, Ef
ERFIRK RS, LIRES A ER AL Bir. a5 EE BRI R R mEL-1
BR.

BREHRE
Romad ol ot RomE B IR AR

5 iR ARRMEE | RPAH
EE

BRMWA

ks JeFil 5y BLB
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ERHIMFERRTEVHBEARBXR. ZRAEXZR-FHRY, EARHT, -4
BN (RABIEAN) BASIMIA BRAREBAN) ZBFRETEIH —LERBRKZ TR
BA, ELUAMFXATEIEFERBZTRARERAR: BASLETEE ZANEIEAE X
i BEMBRAZANBEAREXR, TARERRAXRHBERERXR, HiteKihiE
HITrik.

1. RESLEEREZN

MBEATNZEETREARLAGATLBRN, RETHRHARBEEE. EFHENESE
BAaEZE, BENERREESIMERKL, THEHERSEETHEURAS HELAX
A Bir, HSEFEEERSREXNBRR, 1EHHNERR:

1) M., SESRAERG, mIE. ¥4, FEMESHr%.

2) M nERER R R RS,

3) BAERE .,

SEEBESHTETEREAE 5 2HMNERM, RIEELEMRBATRNTEER.
BB ERREF BRI TR R, i— BRI, SBEREN “SM” BT, BikTeEESK
Mk CGnRMR o ERE). Bk, SETEZZRNARERE, ¥ERFRFNLLT
ERBEOREINE . BRENTRE, SlELFE2LEERELO2BNRKRSY, WERKN
s BRI RE .. BEMSEEEENBREY R —%.

MR-V RHVTECSEETE, BARRATHEHHRENSE, LINME M
., HURBSIASKRERIAHEEIRE, BAD ERAFABENMIS M, Fia,
HFTRERR A B E L D LA TR MR RAME, BAXEMEh RE—8o 2B Ty,
BREMELECRENTENERNGR, BAXERFE-Bor2oR3eREAS L. B




