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Abstract

In this study I used the case of the Mitsubishi UFJ Group to analysis the difference
of profits in the financial statements between the equity pooling method and the
purchase method. During the business combination Mitsubishi UFJ Financial Group,
prepared two types of financial statements based on Japanese GAAP (equity pooling
method) and US GAAP (purchase method).There is a clear differences in market
capitalization resulting from different accounting method. I also proposed to evaluate
all assets at market prices as a modified purchase method and suppose to use the
change in market capitalization in one accounting period to represent the modified
purchase method profit. Using market price makes the modified purchase method is a
theory in which financial information after a business combination is complete and does
not cost because the past does not disappear. Analyzing 125 business combinations
announced in 2017, the change in market capitalization in one accounting period was
1.84 times the purchase method profit in total. And more than 70% of the cases where
the modified purchase method profit exceeds the purchase method profit. It proved that
revaluation at market prices can be expected to have a significant impact on profits. In
addition, it can be said that it is obvious that the existing purchase method does not
faithfully represent the economic substance only by performing market value
evaluation on one side. The conventional unreasonable theory that book value and
market value are mixed in one financial statement does not represent an economic

substance and is not suitable for current business combination accounting.
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1 BERRLHROER

A0 HJIX, ESFHEREICIS T 5 IFRS (International Financial Reporting Standards:
EEM G WS L) L AREREOZREDOH S TH D, IFRS3 & (R¥EMKASE) ICER%
BT BEMAICHETLI2EHLEO HIEIZ L > TEULYHRROEZRZMFI LT 5> 2 T,
W D 73— F = A (purchase method) Z{EIE L 72 CEHE NI A ICEET HEIEA—F =
AETERETDH I LITH D,

ZHETIFRS (T — L & 9 EMAICHEMR SN TE A, REZBATITRENEM S/ T
WV, ZOERTIE, BEEARERE LTCIFRS3 HIZBNTO [ORA ] OB 2 OED
WELRNWENIERRS D, SHIC, REMAEFTLELKS THRA BT ERBE, A8
E’Jfﬁﬁ‘*/‘\ji‘&@f@jiﬁi‘ﬂ%ﬁ@ﬁ%T%é

AL TIX, ZDRIBWRILTB T DON T, FR G 152 KRB IR L
T, SEATHRIE & el u%‘?ﬁ?‘é_&%@bf\ S HITIE, BLSE O AR T 6E 722 i f
FHEBL T, EENPMBICTEETIEESR—F = AEEZRET D,

BIENR—F = AELIF, REFEROMBHERITTETHY, £, BELHKLZWL
e, a A b 75‘%&1/‘@?6‘5’6‘29)60 1 DO THEAL & FHATRIEL TV D &0 D1
KOREH LR TIE, REOFEREZR L CEOTBEORE/KGORFLIEIITE D
AN ElZK@%?HT’\%m%ﬁ’*/‘\@%%@ﬁ}ﬁf%*ﬁﬁLf:ﬁ’%%\ N—=F = AE 2 —RKik
SH LD ETDEEMNENICIEMERD 580, ARICBWTH S 7 —Y > 7k (pooling
method) 3 D H BN AELA TRVIRILZ IR~ R EAETH 53— F = X L% [E R CE
E U, T+ R0 % [TRAL+ ) ~MEIE Lo S —F = REERET D,

TbHEL, REMEORFWIFEIIL, [N—F = Xk, TRS 7*)/7{)& r-uv
v a o« AKX — ML (freshstart approach) 4] MH V| K2 FHLBEL S LI AN EALE
ﬁETéo£%K@\:ﬂ%ﬁﬁﬁbfhé:&T%ﬁmﬁﬁﬂébfwéoﬁ%%%%
HEEHRT DO ATREOHEERSCEBEEOPROBLEID AT ENEEL
WeEBz2oHhb,

2 AHROBAMLESR

AUFFEOM AN & BT, ERMB®RSELYE (JFRS) L HADHBE/RAE® TH S IFRS 3
7 (¥R G =) 7% U s, RFHLEFIEIZ X HFER 0@ W EZ FLICHEMm A2 ED D,
AAKEHE  TFRS, KEFEME, A AR IFRS. 72 & O FGR AL A & VT fEA L ik
BILFOEESNTHZ LD, FICED, FREDEN, IEABLOE NI G2
THZEEEELL, BOIREEALBEHFEOEZ FaRr+5, ZOEREET V7 —
ATYIalb—varlicth, F—A+« A¥T 4 —RFiEDHICE DR O EEZRT Z &
T, I D OREMEGIEDOZE 2 i ERR L, FAREOEWEI LI Lz, FRIC=2U
FI74F7y AT —70FIZENT, HRATIE, o7 —V v 7IETREAG L. KE
T, N —=F = AETHREA LB ELRE L, T, B FEERIXE L“C&JE)ZP\
HEHOFENPH T LE -, TOoH &2 LT, fﬁéﬂﬂﬁ-i-ﬁéﬂﬂﬂ DIETE/N—F = AJLEBEGR T
=A% MEL FEOMEEZHT, 2O KD i%ﬁﬂﬁ@ﬂkft/\*:fi%{f%fﬁb‘f
I LTV D SRR OMAMNETH S,

2018 429 A 14 HO A ARKRFEHE CIX, Tonl iz onwToRERnBiHlish sy, NH
PR3 5L UE (TFRS) 2R e 2 EES nf%ﬁ% ##% %> (IASB : International Accounting Standards
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Board) 78, (EEEINAZ KA DSHAUBMORE LICET LI L] B LN -, B
D) HLEFREDMBELZ ML TR o7 TONA] EESEIICHONWT, FHE E#E
BT OEREWBRDDEDZETH D, ZHIF KD M&A (Mergers and Acquisitions: & {Jf +
HIY) BNHKRE, BEME~OEENRE->TVWHLILE2EBELELOTHS, KM L
WZIRM S IFRS SR, EREOTHLER 22, AFRTIE, 20 TonA) & X
HICERESTH,

HAOEESFHIEWT, EREMBEEZEAT28EN/HEI TEE, ZoERITIE,
IFRSHE—EL LTHORAY v hEaZEZTEHLERNDLLN, IKARE L TAREHELOZERNS
<\ FRENE I IEE > TV, 2015 FICHREIEH 2179 2 ERRINTH D 3 F03RRH
LEBEICBWTH M, ZTOEIMHE SN TR, 7 a— b E B 2 1T -
TV A EEITLEMEZ K UM IFRS Z#8A L, NEEORZRWEFEEFFBR L, 512
IFRS TREZ ZZ T2\ U —RAE R TIE, 5% H1F IFRS Eiﬁ@%ﬁ@éﬁﬁiiﬁéﬂéﬁ
2019 4E 1 A 1 HIZY —RZOWTOHREREEIND, Zhi . —J&. IFRS 70
OFIFHNT D> T A, BERERO IFRS 3 ﬁf&;ém%’ué\%.ﬁﬁ@ (DA D
RBRE SR, R TIE, BEBARFHOLEGEE P OICH ENEDRD, EHO
FRLEBESA—F = REHGEAND 2 & T, THli + i) o7 L—LA U —27 2T
ST, FIRNED LD, BREBRIEABRENRED L, Mt ¥faoss, Eox
FHLHC L - THREA SNENIC L > TRIZRICENEL D, 29 ThhE, BREEOREMN
D&, RFHLEORIRZITHY L PHISND, Thix, BRENWEREES RV, £, &
FIRRREIC O AR T &0 D FHEBITAR D R,

INETHRMWRET NV TR UILEERSR—F = AEEZHFAPFRTHNTT 5, ZZHR
UF] JV—7OFFESHT L, Fin7—V v ke RX—F o AEZH O TREEZRE L
oo, FRROEEMERT S, Thé & biT, 2017 FEOFE N EH TITbh/- HAD R
ﬁé\%}’\ﬁﬁ“éo%@ﬁ%\/\~%:x/z§&ﬂ§£/\°~%:x?ﬁf@A§+ﬂ£§iéﬁfofz%é\\
FIIZENL BVDOENND ONERTRT D, SERZBREEL, KRXOMIEAENT
» 5 [FRS3 FICBIT HIEENR—FT = AEORE | T IT 4 AD vy a & iT9, &
BT, RHFROEEE S HOMBEIZONTH L., F&HET 5,

3 HBHZAE® IFRS OHIK

KA (2010) 1%, THAD IFRS bxts 0L | EUKNOFRfifkic ks b0 L, £

WCHEGTHCTCARDOT R7 v a RN EARERENRH L] L L TWwWb, EU (European
Umon) Tl :t\ 2002%5 HICAR SN EHEMN S AMEO M A IC BT 2 BN & L O
FEHAC . IFRS N EHEATF S nsadiE & 22> T\ b, £ kEICBWTIE, 2007
F11H & U %lm% XL CHEBEHEEZEHNT A2 ENRBO LA TS, KEAK
E. BEORFIEMEZMHET L TWbH 7z, IFRS ZE8MA LTy, BARTI, 2010 43 A
ot D EEAFHEEDMTEEANGE Y, BED EREREZMH T HRITELTHD L

CAEEEAICEEY . ko FRiZENo TV,

ﬁﬁ\E$K#E¢é%$m4o&w\E%m%@%kﬁofwéo%@gﬁkmaﬁ
FEVE K [E JEYE TFRS, & 1E IFRS (H AR IFRS (JMIS: Japan's Modified International Standards) )
Thd, TOUHICIE, BEFEREDAT =7 KV —OBENL S 21E, kgt
RIFTEBVENMNIS WEWSEARD D, WARGERIGIFTOT —% TlL, 2018 4 12 H
BT TFRS A% 180 - CHh v | EIE IFRS IZB W TIFEMAEN 0 ftThH 5 =
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EL CKREEENBAERRE LW E2E 2D L, EEMICITAAREEE) IFRS #8HT
é@ﬁﬁ%étéié

IR (2008) (X, WA - BHMEOFHANCHE SV IFRS N4 TH Y | HAEIFT B L
TS, BB HE— m M COMERBETH D EBTWD, 4)I (2016) 1BV T,
mw@mﬁ%ﬁmiﬁiantﬁ EEHEAZRBALEERE LT, RAGENRZ RS
DhHDHEFNZ, FE, NI TET, AV v FOEZEZE LR VEENZ N &N
&S TW\Wb, 72, Nobes (1983) 2 ki \ERS%%MWL SRERRE = DR AFJE 3
EWLDE A ZTA RN EDE B 7T AT EECL A SEEIToT WD, HAT
u\EK@E@%%@&@\%ﬂ%f®ﬁf&#ﬁwtb\B&7x_u%07%MTw
%, Nobes (1983) OFEAULOFEHIT, FEMADOEE AT AR S LU L, HEREA D
A4 T D, Nobes WL L Z &id, HES A OFHFIZL D EZRNETTWVDA,
ZOERONAENEELBR-> TVWEZ L Thd, TZ T, MUAHEETDOEREL /L —
TTEWEHEL, ALETOERIN—T T LI ETHD, LoT, EForsr—7C
BLTWEINIEs TEROKIBIZOVWTTHTELZLTHD, LoT, BADOLII
SR = OERIFEPR N O ThIE, YRE EO L — )L O FEUHE A B R 3 5 BR ARV 72
EBRSFEEOREMNT 22V v bOHLIEELIPRAL2WETTHY, EBE, Z821H

IEHE LI COREEZ FHTE L HICBW AN TOHL EE LD, T b EES
HEMEDO A Y v NI, KEICBIT A2 L—LOH—MIchb, LoT., MESHICBT
LG ATBEE N AR SN D 2 L IC /e D, EBRSFHEEIIM =R T < JRAIFERZ Y |
ﬁ%ﬁ%&&é@f&ni [EL I IC K> CEMNEELE OERNHSL DY -0 T,

HRESETCENEZ LT =7 OF T, MR TE D &0 EBEFEICEY
Tkﬁﬁﬁf%ék 25, B TR EINLHARELT, ONADNL—/LTEEN
HLEISZLS BHD, TOB I TADOHFTY, mm3ﬁ K DEROEL DEEMIL S
FTHUE, HEATREERN AR S, M ORFIL—iciE S EE XA BND,
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A SUGGESTED CLASSIFICATION OF ACCOUNTING ‘SYSTEMS’
IN SOME DEVELOPED WESTERN COUNTRIES IN 1980

Acounting? systems

|

ClassesP Micro-fair- Macro-uniform¢
judgmemental® Government-
driven
| | Tax dominated
Sub- Business Business
N economics practice

Profescinonal

| Code- ‘

Families® U.K. influence U.s. based Plan- Statute- Economi
influence Internatio ¢

Netherlands Australia N.Z. U.K. Ireland Canada U.S.A. Italy France Belgium Spain

aThis is an abbreviated term for corporate financial reporting.

bThese terms, borrowed from biology, should be interpreted merely as loose labels.

cThe terms at these and other branching points are merely labels to be used as shorthand to
try to capture some of the attrbutes of the members of the accounting systems below them.
This classification has been prepard by a U.K. researcher and may contain usage of terms.

1 Nobes 19831 DOEFEHRIET )L
(HFT) Nobes (2011, p. 271)

IFRS3 FIC BT BRI B T D ATREM N 72 < 1T & A EBIRO 20 1%, E1E IFRS
(BARKLIFRS TIMIS)) TH D LB x5, oW R b, IMIS ZEEHEM CER LZDIZH B
boF, ARTOWEHN 0 2> T0nENnLTHD, T IFRS 2EEMMH LT
RWEIZEBWT, £72, ONADERNFIHTERWED B 7 7 ADHD DI AL _/Lﬁﬁm
EUB5EE L TR TREEOHENTE S EEBbn b, B (2015) 12 Lk,
BTEDOEFHFEICB O TIREFN TR TH D8, D2 =S ZE &9 _Knir%faﬁufz
U, FEREEA1TH Z &iF, 2ito ﬁ@ﬁt I E LWI & TlidZew, BEFRIFZE 2 Lt &
LTKJEE%%%L FEHET) ZLICE>TH LD TERPERT BTV D X
L AFRIZREWT, m%f*um#@f% GRS 2R T2t FEREEAT O,

-1 BENR—FzREICLHBEHHR

BB S—F = AEBBE A, BEFEET S, EEA—T =2 kE MO B2 L H
B>V T, B, BFEQ002), B & OV NGB A OB DO FHIC BN T, BT %
EEL, BT NT—A&RT, TOETF Ny —A&HIc, FFZERGT U R—LT 1 v
T ADERNERL D, KETIE, S—F = RE. BATIE., B TF—V v ZETLE
EAT o L RREEOZBIZFIR OB N EZHERT D,

RIT, 2017 SFH—IPEHICB N T, HATARSNAEREMELZTATHAEL, TOF
BlC B TR FIERHME ST 5, EBICHEITE 2 0Ea0 R E2MT 5, =
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o O Z—F = A5 (A + i) TEESh G RORGE S EBENA—F = 2k
(Fefli + Bpfl) CRIAE SN AR ORI OERZ ST 25, 2 2Tl WG %2 &l
D Rl ~E S 2 D MEN D D, FATHIZEIC LD Rl 2 A L. 6% O Rl
B OREE OB IREOMEEDO T Lo WHERRE LTEEEZ LET. £k,
BIENR—F = ZEFE TORMEENR A —F = ZERFE TOFREE B> T D 2 & & il
L. Flo, BFEWERER LIZEENA—FT = ZEOFAMELERICOWVTHEET 5,

4-2 BENR—FzREEWMZAV-IEHEDOH

ZON—=FOMESITIE, FHMETHEHTL2ET VS — A 2R THILEITH D,
(1) N—=F =2, FPT—V VTEBITEER—F = 2EORIEOER

[Fpi1]

AftEfrfiattl U, BHZEBat e 35, #5M & LT A Lo Rl Z 30,000 &
L. B tho - #io Kl 2 35,000 &5, EABORNIZ 10%5] & EF T, Withe b 44,
000 272 %, AFEA BAHZRINAED L, HESFICEDLEBLEIC R T, WfhOH
PEATE ST R R L ORI EUTOLBY Th D, £/, EAEBARIT, Hk%Ez A
Wz IR S PE — B A E E TR T,

A fE N ERIRE (HA7 2 TH)
Bl 5,000 | A4 40,000
251 10,000 | &A% 50,000
<27 40,000
+- i 35,000

90,000 90,000

B & A (HA7 - FH)
B4 10,000 | f& A4 40,000
A B 10,000 | &EA 4 50,000
27 30,000
Tt 40,000 /

90,000 90,000

(a) N—=F = REITXDEHLE
N=F = ZBEIC L2 A0FORR. ALOEENBEIILTOL S 225,

At Sl e (HAL - FH)
Bl 15,000 | f& A4 84,000
A B 20,000 | EAA: 100,000
j&i27) 70,000
+ b 70,000
DA 9,000

184,000 184,000
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(b) o7 —V v 7Bz k35348

A B HE SR (Hfz : TH)
H 4 15,000 | & A4 80,000
251 20,000 | &AL 100,000
[<27) 70,000
|- it 75,000

180,000 180,000

(¢) BIEA—TF = XKL HFHAE

BIENSR—F = 2B L 58t S BE (BN : TH)
Bl 15,000 | f& A4 88,000
A 2B 20,000 | &AL
<27 70,000
4 65,000
YWY 18,000

188,000 188,000

PLEOReE T8 —F = 2k (@M +RL) ). TR 7 — U > 7k (80 + &) ). [EE
PN—F = AW (BRI 4 Rl | & be#g Uiz 5 2 CRIEZ 9,
EFHLPRIC X VRIS O ENHER TE /L 2 AT 43T, Z# U 747> v v
TN—TDOHEF|EBLEL, 4-4 T, mﬂir‘;%ﬁ THTEAT O,
BEABLOE 2 J71, FIRICEDBLREZ T D, RERBIC L o THEN R D03, Flif
WICFEATRRZ DT T2 OBREABFEE 7D 71&’) AT r—va vk LT%M&@*H N
X, WEABUEE D FEEIZIEE N 5

4-3 BHHE =Z=FURI 74TV % - TIL—TOEHDOEE

WS : SRR 7 4Ty b Z—75 2005 4E 2 H 18 BIZIEIT 2005 £ 10 H 1
Hff COARENRREL, V=704 %E [ZZUFI 74 F vy v J—7) L L
7=

BE A 21T 9 BEIZ. B A GAAP(Generally Accepted Accounting Principles ) (A AR Ff I
), KE GAAP CKERFHEEE) [CKS< 2 MBEOMBHREIEMRL T\D =2 UF) 7
AT x I T—TE AOFEIT O BRIZ AR GAAP DUHHR T, Fny 7 —V v 7
EEHER L. KE GAAP OMBEHER TIE N—F = 2EZ A L Tz,

AKX TR DERFHLEEZ 1T o 72555, 2006 43 A Wl A REAEO M BER TIET O A
AT, KEEEOMBEHER TITN 1) 7,300 EHO TOhA] NEELE L TEFES
iz, L7 TorA 282008 453 HHNCHEIE L. KE GAAP TH 8,900 (M D # M %
FAESHE, MF, ARTERZZBRENELCTCLES T,

FEATIZOMBHERICESH T TORZER Lz,
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1 ZEUFRI 74 F 0% IN—FREE
(A& 1)
fEAN ZERR I 4T T —T
T P AE Ml EA R R 2% RPN 2|
H A GAAP 110,285,508 | 105,130,715 4,777,825 338,416 69,321
USGAAP 108,422,100 | 104,049,003 4,373,097 408,318 305,257
fEAET UFRd A—LF 4 v 7 R
K e =R Wi PEA A 2% RN TK |
H 7 GAAP 82,553,660 | 179,861,227 1,180,098 A B54,532 17,871
WAtk Z#UFI 74Fv vyl Zo—F
A4 GAAP 187,046,793 | 177,220,444 7,727,837 770,719 108,982
USGAAP 186,219,447 | 176,551,294 9,668,153 156,842 165,473

(H#h) =2 UFI 74 F oyl s I —THR—AL_X—JIC L0 EHER

W 2T 5, FIREOH E 0 SH R E TOLEBELE Bl — 2 DR 2R ET D
EEELTHWD, ZEUF 747 vy L —FDr—2T, T TITHEKRL-AE
DO ZHET D720, ZZBER T F v s ZA—FOME#ER, BRI
TN—TR—= L= O ARG EN D ZET 2005 FFHER, 2006 45K O IITIF A HE
LB EMMREEZ R Y, HEEZIT-72, TOBENUTOHAEXLTH S,

10,247,851.61 # X 1,830,000 [ - (6,686,053.37 4 X 930,000 [1+5,165,292.7 ¥ X 569,000 [7)
=9,596,487,265,900 ] =7 9,596,487,265 & /7 [']

EBE DM HEROFIRIZHOWTIE, BA GAAP TlE, 770,719 B FH. USGAAP Tl
156,842 HE M TH Y . MFDOELIT, 613,877 B M Ehotz, S —U v 7kl —
F o AEL VI DFHMBLOEWNELY | BREMERZIFECIEFTTHLA, RERENRLLN
%

2 ODFEER LIk, BA2MBHRD/GAE LD, FRIcBWTEN N,
— A Th 5, FIROHMENG 2T HEBIZT TR, ZO%ONADBREZIT > %R, S
HIZEREAENTLES T EBENRD D,

Fo, FHITIE, BT = Uk A= F =Rk BEASA—F = AEORRENENE
770,719 M, 156,842 T, 9,596,487,265 B M &8 B,

4-4 BWFIZHIDEITHAECT—FIZDONT

H A& %5 # ##E © NEEDS-FinancialQUEST <° L = 7 #£® M&A 1§43« ;b MARROnline
D M&A EH 25 2017 FED M&A BEFRAEIWET D, 2O A bTIE, 1 Y720 20
TEALD BARADEERBEDOBERPIBRENT VWD, ZOBAICHTFLHTL, Moo ik
WF—2Ic LTz, L, T—2 BNV OAFETITERET S, ST —20HNAIT.
FEBZHOR—LRXR—=V THEZTEL, HINREDAF— L% L%, NEEDS-
FinancialQUEST (2 T, # 1 E 4 D24k o F 3§ K OVREAI #2 %8 O f 78 2 17 » 7=, NEEDS-
FinancialQUEST THIZE &k ORI AET — Z N2 WAL, Yo 760 5o,

2017 4EEE — Ui CAR SN I-MERKGOREKIX 2 Th oo, Ll S EEM
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MR r— A FRE R ORHIREE T — Z DR TE e nWr—An b 5, £z, i EHE s
LTCOHETRHRT —AREL Hotz, TD0, BEEBNTHRRIRELRN/HARr — R L
GO —ADHEHMH LIz, XoT, EEOY T, 125472 o7, 2017 F5
2 MM LR o 7 VBICBI L Tl 2017 4R 1AERIO Rl 2% 5> Z L & 208, K
FEIOFREE L7z,

B (2012)1% . HEEHIRIAR OHE S D M&A & [FH BRSO BR &2 R~ 7, AWM %
EFET HRED M&A X, EFEEOEIN L HLFME DR T AR TE RV ORFIEAE
FHARDL,ZNICK L CUIE 2 vy @R OIS Ko THEAER RS < M&A
WRFIEANC T T AR EBEE 25, ¥, MEMNKEASCMTEM 24 ET 50O M&A
bRFEEZLET L2 EBWHFINTND,

[0« BH(2006), MIRF(2012)DSEATHIZE Tk M&A 21T 5 & 22 E N bgh R )N &E
HEND, M&A I 4 DI EEIND, 1. KFER ME&AFEFHOFEFE), 2. FEAH M&AK
BEOREF), 3. BEAZL Ak M&AHLFH DO REWE), 4. FEREMZ AL M&A(Y A 7 43T
b, ERHBEDL I RERTHRER-EEZIT S TDEINEITo TR, BREEAE
1920y M, VF V=R THLREREZRETEZ D720, 4 DORFIZHEL, Mok
DHEB DM EATW o T2/, OB L L=,

4-5 BER—FIREOEHHE

AT DRI, 23 ZHLLIZ, 2017 FOREMEOMELINKRT 2, L a7 O %
DUFICEEDD, M2 TRLTWD EHIZ, BARIZET D M&A IE 1990 41 LLFE 2% 722 5k
ENROLN TS, 1989 £ T, 645 TH o= D%t L. 2006 412 2,775 #: £ THO=
%, WO LAY, LT, a7 L, 2017 FEOMHIT 3,050 £ETHIEE XD 15%
HMLU7Z 8D LEERIZ ) -~ va vy 7 8 IC—IRICERR b m2d Th o 12,
2011 205 2017 £ T O E 2 £7- LT,

30D M&A DEFOWR 2 A5 &, 1989 £ ClE, 61,747 (B x5, 1999 12245 L T
181,041 (5 & 7o o 7218, BWAOSLHEIMZBYIE L TV 5D, 2018 FFICB W TiE, 276,577 (&M
L EREm AR LI,

EEROBME LT, 2017 FEITBWTIE, 3,050 L IHAESVICHEERS ERY . &5
FHiE. 13983437 (BEH CTHEAE L VI 21.0% E WO FERTH 72, M&A ORI E LT 1k
MaEBT KRBEEEIE D7 BEMALDHEERMA O M&A 38N L 72,

HUZIZR LTV =7 v FHIIOWNFRTIEL, IN-INH (ENELDO M&A) 23,
2,180 f, IN—OUT & (HARMENWABELHIT H M&A) 25, 672 ff, OUT—-IN &
(MEAMEEIC L 2 BAREFED M&A) 25 198 ., T X TICB W CHIFEHH%E Elal>Tnd,
2017 AEDTERERI TIX, A0F 35 ., BN 1,202 4, 3L 267 h, EASIN 1,409 1, H
BYHER 137 EDEF 3,050 tE L WO NRTH - 72, M&A O & L Tld, BASINLEIN

NEHLTNDLEZERNDbND,
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(%0 M&AFEL D HEFS

4000
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1752
2000 0716§§4
1500
1000 45
500
0
899999999990000000000111111111
901234567890123456789012345678
FFEFFFEFFFFFFFEFFEFFFEFFEFEFEEEFEFEFEEE
1
1
1
A
X 2 M&A HHOH:RE
() =7 TM&A #HM5E MARR) 20194 1 A &
(5 M&ASFEDHER
300,000 - 276,577
250,000 A
i 181,041 169,891
150,000 1 122,523
100,008 1
50,000
0
89999999999 0000000000111 111111
9012345678 9012345¢6789012345¢6738
il s s sl s il il il il s s il il sl il il il il il i i ol ol ol ol il o
1
1
1
A

M3 M&A &FHDOHER
() =7 TM&A EM5E MARR] 20194 1 A &
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4-6 Y4 —F FH A VIZDNT

BENS—F = RAEOTETIE, M&A TOREREOSFUE T T, BUSSHE &
BEtE T RTHERIME TIT Y, BESR—F = REEZRA LA, RIS BV
WELDLZODIZONWT, ZOEBEOREIEZSNTH, ZD7DIZ, LFOXHICY H—
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£ 21 N—F = RHELEEN—F = REOFH O L (BAZ: BT )
{224 N—=F = ZEOF | EIEA—F = 20 | Y/X
8 (X) F 2% (Y)

1 ZEH T3tk 14,506 15,014.74 1.04
2 | fERET LT EMRASH 46,979 63,130.33 1.34
3 BEUGE R A 1,324 2,971.54 2.24
4 | RHEFEM TERASH 114,940 74,420.02 0.65
5 N =y 7RS4 149,360 550,710.51 3.69
6 | MR = Ak St 39,975 113,089.24 2.83
7 o — = A 2,743 -1,675.80 -0.61
8 =7 m kst 11,346 85,901.20 7.57
9 (Rt EE)EH A — P A -3 105,478 -209,097.25 -1.98

v hU—7
10 | Az tt7 7 o0 6,191 149,580.29 24.16
11| stttz — o2 -2 22,909 18,168.50 0.79
12 | TS 55,003 -64,559.29 -1.17
13 | THE AT AR 3,445 -1,487.50 -0.43
14 | Bt V=7 7% 84 109.98 1.31
15 | A —T 4 v 7 2Rt 14,225 -6,105.07 -0.43
16 | AR 45,556 -17,296.32 -0.38
17 | ERAL RS 76,540 187,065.42 2.44
18 | Lo a—kkAett 13,876 20,329.20 1.47
19 | 777 2 2tk 25,146 200,339.22 7.97
20 | MY zaT 7 b 47,522 92,344.02 1.94
21 | #k =4k RVH 841 -3,735.40 -4.44
22 | = AR —HRA St 16,004 -21,936.04 -1.37
23 | U —RA A 12,116 97,953.35 8.08
24 | KRSt T v Y — 257,619 -110,972.37 -0.43
25 | MR A A Bk 168,180 296,514.99 1.76
26 | MREtaarsTra v 9,067 62,280.22 6.87
27 | AR v v 7 A 8,724 2,981.73 0.34
28 | I RS 2,388 1,191.96 0.50
29 |IKAF—=NT 17 2HFAEH& 4,600 10,991.00 2.39

BABER—LT ¢ v 7 AR

&4k
30 | BiEAA U AT — TR AL 6,930 -8,493.62 -1.23
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31 | AR =B A — LT o 14,976 -36,572.74 -2.44
NS
32 | k= T v 657 11,523.94 17.54
33 | MRAEBHALIKF—LT 4 4,389 20,392.13 4.65
A
34| BRI SHRE 804,011 985,420.64 1.23
35 | VT HR—IT 4 v 7 ARKE 3,765 -4,178.33 -1.11
36 | MR 4 F v - R— 31,742 36,420.81 1.15
NT v T AR
37 | MHBEASH: 40,760 60,071.98 1.47
38 | ¥ oA StE 241,923 1,207,055.93 4.99
39 | HRASAvFa Ly s 2 5,053 6,426.06 1.27
40 | BB 2V —x2 R 4,467 918.38 0.21
— e R—= AT TR
41 | FURTER S 155,350 200,732.17 1.29
42 | B wowow 7,360 -14,854.87 -2.02
43 | B4tk Wowow 6,800 42,487.80 6.25
44 Foxconn Technology Group& Y 7 1,426,308 2,210,648.27 1.55
hoRv 7 Z—TRERE
45 | RERMRA S 3,971 11,499.85 2.90
46 | fEACEM I LR 33,613 191,118.02 5.69
47 | AT SRR 308,521 367,051.94 1.19
48 | UMl E R A 86,657 38,883.16 0.45
49 | MRStz X T 7EKEH T 2 822 16,622.58 20.22
v 7
50 | =HMEKRASHT 306,136 570,393.23 1.86
51 | Wi s BB RS 93,858 263,435.24 2.81
52 | NF Y= s B AL 236,040 645,153.07 2.73
53 | ASZAEERERE St 60,004 286,103.00 4.717
54 | 2RS4 1,577 10,219.37 6.48
55 | Y —HRRatk 88,795 42,910.69 0.48
56 | MBAE Rkt 69,225 203,049.67 2.93
57 | BASA UV b R—NTF 4 T A 37,123 123,652.92 3.33
B A
58 | A —YHR— LU s BRREtE 222 -1,703.55 -7.67
59 | kA&t Al Z 2,987 5,669.59 1.90
60 | Rt R Iy AET 2,589 -935.49 -0.36
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61 | T RUBR—LT 47 ARRK 2,584 -1,363.56 -0.53
e xR
62 | Mt Te—RY—7 1,932 20,362.54 10.54
63 | IDEC otk 2,440 5,542.55 2.27
64 | AT =1 2 571 -1,303.64 -2.28
65 | HAIZ 1= ¢ kR & 4k 624 1,773.76 2.84
66 | HiXEtT7 -y —AF—1LF 3,357 4,260.01 1.27
Q{4 T A
67 | B B #IE SRS 130,946 382,979.52 2.92
68 | HiE&tt—F=v s - R4 19,732 59,313.06 3.01
T e VAT AR
69 | AV v AR tt 273,239 55,678.68 0.20
70 | ASTAERERR ST 60,004 286,103.00 4.77
71 | UT 7 v — 7R et 2,033 31,806.54 15.65
72 | MRl 10,205 11,856.34 1.16
73| FmoskAE 157 4,656.14 29.66
74 | ARt N T A AT 385 -4,821.72 -12.52
75 | MRtz v 2T v s 391 -1,494.50 -3.82
76 | BRREHAN U E A F L ar— 44,159 194,472.00 4.40
T T A
77 | AR ERAT 4 IV 2292 419.21 -1.44
78 | MAEE TV =2 T T k- k- 842 11,929.03 14.17
WNT 4 T A
79 | BRREAY g —H 3,367 16,947.00 5.03
80 | BEMFEHER R4t 4,127 15,852.87 3.84
81 | KXt Rr /) —E—7 2251 -605.44 2.41
82 | ERA B FEMRA S 119,731 499,414.19 4.17
83 | A4 L AT EMAEH 3,583 7,306.01 2.04
84 | KA Stz T 4 —T A 1,434 3,480.55 2.43
85 | 7 v 7%y MRS 3,491 -50,115.89 -14.36
86 | WDB R—/LF 4 v 7 AR E 2,073 9,408.14 4.54
fiR
87 | 7 m— F AT ¢ TR &t -453 -772.62 1.71
88 | HALY R At 387 2,282.64 5.90
89 | MR thar E B RLERT 1,581 9,241.26 5.85
90 | AAZ Y —TF T4 XSt 99 125.93 1.27
91 | N F Y=y Atk 236,040 645,153.07 2.73
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92 | WALE AL 47,216 -43,750.78 -0.93
93 | BEeAr—nTF v T 2aks 4,249 18,302.01 4.31
t*
94 | BRAS o r E R AR AT 1,581 9,241.26 5.85
95 | B LAV AR—NAT 4 T AKRK 20,390 119,991.00 5.88
Egan
96 | 7 A= att 4,986 22,224.27 4.46
97 | B HEF—NT 4 v T AKRES 975 2,167.71 2.22
#
98 | XSy I T 4 —X 218 457.99 2.10
99 | CKD #att 9,142 66,084.16 7.23
100 | B Fn B3 R s 1 17,354 22,224.63 1.28
101 | B Fn B 38k A 1 17,354 22,224.63 1.28
102 | kXSt FnE 952 1,879.94 1.97
103 | RSN T AN -T2 1,923 16,296.93 8.47
104 | 74 7 XS 810 6,414.85 7.92
105 | FSt A AT 7 VA 744 14,443.84 19.41
106 | ¥ 7 —#HAXEH&Y 7 RN 577,778 199,448.27 0.35
Ml e 1t
107 | AR o dok /e 8 2 1 9T 4 141 661.40 4.69
108 | &t 2a—KL— 13,757 17,978.83 1.31
va v
109 | kRSt N4 F - m—LF 403 9,532.06 23.65
Q{4 T A
110 | UT 7 v — 7 Xt 2,033 31,806.54 15.65
11 | RSB AT 4 BV AT R 1,022 1,304.39 1.28
vy hU—7
12 | ettt a—TF 4 —H1L— 449 1,043,565.56 | 2324.20
113 | Bkt 2 7 L —~_v 7,367 -4,464.00 -0.61
114 | ST A 22 AL 1,076 13,622.50 12.66
115 | kXSt 7 =4 = 504 1,970.96 3.91
116 | =7 m ket 11,829 -5,658.17 -0.48
117 | Rt B AR fid g 19,361 75,480.00 3.90
N8 | 44> 474 MERESHE 10,316 15,709.20 1.52
19 | 44> T 4 74 MERSH 10,316 15,709.20 1.52
120 | =L =22 2RS4 6,341 5,454.80 0.86
121 | =R EEKRASH 2,123 3,716.44 1.75
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122 | RS N4 X7 — 385 -4,821.72 -12.52
123 | 7— A IR A A 2,205 18,786.00 8.52
124 | 2>V EHEA&1t 1,577 10,219.37 6.48
125 |RIZAP 7 — 7RS4 7,678 18,987.96 2.47

7,096,391 13,066,442.96 21.80
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F = ZIEOFZED 1.84 5L 0 ) FE RN T (ZY/EX=13,066,442.96/7,096,391=1.84), {54k
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