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2014 403 § 318 -
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FEGHEMEMENERLLEFZHAE -

1BIEATIZ
LA 518 sk Fli i e B A K E 2 BEATIE -
18 184 2

FHMER AHB R BACHERE B GEAT - A ®ML B
B AR A o> 2 AUAR 2 5F 8534938 88 FASB #2011 48 05 A pri 855 2 "FASB
Amendments to Achieve Common Fair Value Measurement and Disclosure
Requirements in U.S. GAAP and IFRSs, May 20117( el F f§ #8 ASC 820
Amendments Z-3R)BL A& IFRS #~ 2009 # 09 H g A =2 ”IFRS Fair Value
Measurement: Exposure Draft, September 2009”(24 T fi #% IFRS ED 200909) % o
RWAEAZDABEER -

FHosb3E L3 8 & - AR LB AR A M = 0 A AE TR AR IR ASC820
Amendments $2 IFRS ED 200909 % &y 23R A7 35 B 800 2 2 B & & B A sk
4% FA J& B)(The highest and best use of the asset)® » 4§ 4558 A% 4 328 2 AR A AT R
£ TEAMEE ) (Value inuse)’ - &% ¢ TR E A BT S 1 (Market

U 8 37 4+ 34" Fair Value” 3% Fair Market Value 2§53 4 ' A FHE T AF 1M 6, & oM

B i

AR RAABEZHELRANNBRRESCAMBREAGER > BILAENEENES

# ¥ Fair Value” 2% Fair Market Value Z #138 % 00 T Ao B8, A% - phebx s - {R4% ASC 820
Amendments 23Rk 7 % 5 B g2 IFRS ED 200905 3 22 B2 o £.48 {8 38 F] 2 & 4 Fair Value is the price that
would be received to sell an asset or paid to transfer a lability in an orderly transaction between market
participants at the measurement date.”

? REZABMEATIRIE B L% FASB ASC 820 Amendments 23 & % 13 £ 2 IFRS ED 200909 % 22 B 4
7 % %7 The highest and best use of the asset establishes the valuation premise used to measure the fair value
of the asset™ -

B ATRZ BRI S 8 A -

318 (GBS FHSH BT F R ] Z A A AFE P& 2
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A ERRR
Ty Ao S NS AR A H A SN RZ A A R THE
A H AT

(—) >3 m3pEpt
(1) 518 ek ptdez 28] (i AFH ot -
(2) 518 M Az KA RFEZMBHARNE -

(3) 518 Ms P2 B & &3 oF ERL MM A TR AE 2014 5203 A
31 B &M E -

(=) shem st %o
(1) &#EBER -
(2) #=FEHLE & P(OTC) -
(3 ) Ibbotson®SBBI® -
( 4) Bloomberg &k JE -
(5) The World Bank &44+5 -

( 6 ) Aswath Damodaran #44% 2 F B 492k -

* fx#E ASC 820 Amendments R E IO B A TFRSED 200905 8 13 2% > TG4 mEhasi ¥ da
KA FABA A TR TR T KE Y - HHRGHE ()55 mF %8256 2 9 S 98 E § fn(Reporting
Party) 7 &M A ¢ Q) FHEREHTEE K AN O A T B(Well-informed) B I 7 sz I
(Knowledgeable) it 38 3 3.4 — 8 ; (3)H SE 7 e R AR E AR AKZH KL H (DB A MEGEL
bk AT AR AL RS -
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o BT EEZIHE -
(—) dzs Rk

VBB E M A RBP A B AP RAFEHIEZ IS
R BRPE TR EERABEMBL L BARS BB AREE BT
BARNA AL Z RAREBREMAE > BB RPUBREL BB ESL
ZITRFET AITBAL > B RAFFPRAR 09 AB 1 - Sl 38 Aatd ok & o3
TR BN ERBERZRE -

BB Rk R R Rk SR Tk M SRtk i
HARESRZARKBAE > MIEBERIAZ K BA T > BB IR
e AR A B AT oE M (Forward looking) = 318 Fik » R — Aot =459 »
FoUC B R EP R R TR AR EE R R B IRE S - B SR
FRIRAZITAFEN R E— T REEFABRRTIHREERY > AHF 5
B G R AN -

BATMWM B AR EERZEARBRAZ B I LA
1. A &34/ Z37 34 (Discounted Free Cash Flow Method)

2. B4 E F A4tk (Capitalization of Cash Flow Method)

[ 95]

#8 %A 3. 4 A & 7% (Excess Cash Flow Method)

e

ABER B 45532 3/ B & A (Excess Earnings Reasonable Rate Method)
AT I B S R 23 P A AT B R A2 A8
Ao A2 EANESABREBEEABAZITE  B= - waAF
BLoHAERMBELRSGER - 2EAMPNBBHEEZITR -

518 M FIRAC T F R o] Z A L A TR R 5
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1. 354828 2 8 #(Guideline Public Company Method)
2. 3B#Z % & #(Guideline Transaction Method)

(=) BARES K
' A BRESERBEE A 4 (International Glossary of Business Valuation
Terms > fi#% IGBVT) % » # 2 Bk £ 8 T oUF &2 B A% - HA
B~ el TR AR R A BABATRZ FE -

—femE c AAERBERRBATFTME - T EBMARFEARME - 0%
WA RAZMA AAMRAHEE— wGAE > BB AEK T EBIE
HIo RS X AREE - IPTAFRR RS 2 N BHE -

HAAREEEANBARNEABEE - BUASHH E R B H
Hznd - Wikt BHE—BEER GHEMULENPEG » S E2m
HARAZOER] ~ AR AT E G -

BATH AREBEEX BB F LT o % © EH R HA(Reproduction
Cost)#2 & & %, A (Replacement Cost) » H 4278 B 228840 F -

1. EHAKR AUATFBEHORMERETZARA -
2. FEARAR AEAFTFREBRYAERAAMEMTZ AR -
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518 M FH A AR OHABEITAGS AARENZ L ARSI AHMRISE
W Rk AEREHFARITRBZEEAE - B LMBERUARARRERE
Z B AANETEEN BEE L THILEENG BRI B AHE T2 H
£ B AT IRAL T AT R A AR (AT -

B BRERETARZRGEAEA BREEFAREHGEB/LTEALA RS
REZHE  ALABRENRGS T@EE S MR, - SRR 2011 £
I AEMABHERBBEVABEREDNMIRE > RBEHAAEWMISE M
BREFTHAS RS MHEBRANBATTIHESLERFTHARAERRGER
FoRR S18 gAML AT 2RI FIRBEE L A BIZ b f£481 518
MRS G AR BT AR GUBEC S BT IR RN B R SE{E AT
FRILTFE A AT AR A s AAB AT -

318 EEFT IR F FR 2> o Z JAE A O 3P 7
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2 Clava Cradit formation Servioe Lid

£~ PEBAHN
— > s AR R

WHREAREZEZAMERBEAANTEAZIMBAE R IRAETEAARA

EZHBREAEANR ) AREFNERFTLBE LRI ERIEEL > B A5

WEAEXBE NWRECEESTHEN  2ERRATELEZHNERE  FED

¥ARREFHZARRSRE ) HEEM B MM A(stockholdersym & - ¥ K

2z B AT B R 5 A S K EE e P E 4 R R (Weighted

Average Cost of Capital, WA.C.C.)» R T#H A BRLRE - B2 RASALHIE

A5 = KRBT AIRA -

(—) BhRASAEHH

P ABMREAREAXNEARETETTRE G ASREH
R ARG EAFAMBEENER  AHRER BT KT

e |

- ' R A
- 2XER
B AT BLAT B % i
- 2 ) #
B AT A A

+ I B B4
- FEARAIL
- BFEREFTEEY
- HFERMAEFAEYE
BEHBELKE

ARBLARATUBERZ T EB R L AR A ABEAT > RIELARE
EZMRAFEZABBRLAE AEREH TR BEZRAREEEN
AR BB ERURAEEMF LR E TN EE LT EZAD
HMERE > A B EFEN B R EAS -

518 AR B F R o> T Z A AN ITFERE 8
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ERAEBRERE A BIRBE SR AHE S EHRR T Lo T Ao T
o M ERSENEFATERA - AR FAHIRG AR Ak
PTG FLAERTHRILE E LA RELE ¥ 08 2 kB M
Beta #43 » & S18 BRI BT SRR EEH -
HEAEAAEZEHFPER T FHF A& L4442 (Modified Capital
Asset Pricing Model » L F 4% MCAPM #A8)& X 88 5% - M 4h = 3%
B A At A AN E AR E A 484 4 (Capital Asset Pricing Model» £4

T 8 CAPM AR ) A Aot - CAPM £ A X 8 & f# B #) # (Risk Free Rate,

Rf) ~ 7 B4 8 % (Market Return, Rm) s & & 45 8 B F-(Beta Coefficient,
Beta) ¥ 28 rtam » 2 RGHERATAELTHHARA ST » K
BEAARGSZAGREREE AT EZENEELEMIE > B2 5
MEBHEERAZRIZEH - KM > BRNELPEEAXH YT FBE > Bk
SHERERTEEAZREREE  BAEE R LT EEMCSIEBHAE
Fer B -F 0 e JRAE R 28 B ~ B AR JRLIG JE BN X BB B TR B 38 B B L i 335
HI - _

BHEBREARAARABES TN ZHBAFTURMERPZRE »

A EBORETFTLABRAEHALRA -

LHBELHEZHBURAEETERAE AR RIETHER £ 9
Z BB E AR H R 518 s R i P E SRR B
BEBRLFRFIWRAER 2 I BRI -

518 SHBRAF LIRS IR ] 2 B D RAF I EH L 9
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Size company

R, =ZW,.R,.,K +CRP + RP,_. + RP,

R y=R,  +5,*(Rm—R, )

RZANNHEFLRA -

Ri=F ¥ HAEETEARA -

W="THALLF £ a7 2012 £ 12 B = H{a# & -
CRP=3FERER FTXHEEEHD -
RPgi.—1% 8 2 3] 2 JRAL BLFR i E -

RP company=1% 84 2 5] 2 A8 B R s 8 -
R~ B F] % -

B="T#atL i8] £ -3 3 2 & # A 1A% -
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