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(1) 33— 8 2 F A& M (capital structure ) Z 7% 8] do {7 %5 4 3]
Z R EHABR NN ARG - FHA 8F EMRE (tax shield) ~ H7%
et A (cost of financial distress ) ~ #1{% 32 55 & (agency cost) #9
WERH  THRERBIHEAZER K - (155)

(2) % A &t B MBRFTFE > E@pFLEBERBHERE (B&K
JFEAL NPV BMENE) - kil A FEBWRALERA
LA B FEABNSHAEE  ReEl A FEH -
SEAIE MR E N ENTRME T SRR RS EH
PSS R RABK - BN A EEBEETBE - (154)

2~ ¥R M B % E R (operating risk ) #2 84 # Bl % ( financial
risk ) > 3% A% 5E484% (operating leverage ) #1817%4842 (financial
leverage ) ¢ E R AT ? X N MBS ERAHIRT - T HhAGR
(hedge) !9 F &M » RARRTERIEHN - SBEEF - A&
MEAREREIY IS T FREEN - FAEE 03 AR BAREL
AIARAT 52 AR T o 350 BU 308 2 8) AR 4 18 U S B 75 U IR 69
AL RA N7 REEN S M SR AR TR 2 (20 9)

3 ~ Please explain “pecking order theory” and show how asset securitization
might affect the theory. (25 4-)

4 ~ In fixed income securities markets, there are several types of bonds that
have different features. Please list as many different bonds as you can, and
compare a non-callable bond with a callable mortgage given they have the
same coupon rate. Please draw a figure to show how the two securities

behave differently when interest rates change. (25 %)

& AN

o BN SR
b, W S WirygpaiTy OF B
By 3 Wit g a———



