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ABSTRACT
Impelling the digital content industry is an important subject of the national developing plan of Taiwan by the Executive Yuan.
Since the proposal of the irrelevance of corporate capital structure theory by Modigliani and Miller in 1958, the effect of the capital
structure on the operating performance plays an important role in corporate finance. In this thesis, the data envelopment analysis is
then used to evaluate the operating performance firstly. The Tobit regression is used to research the association between the capital
structure and the operating performance of the businesses in the digital content industry in Taiwan. At the first stage of the empirical
study, it appears that the allocative efficiency and the scale efficiency of the businesses in the digital content industry in Taiwan are
fine; while the low pure technical efficiency decreases the operating performance (the productive efficiency) lower. It is suggested that
the managers should take more care in improving the ability of operation. At the second stage adopting the Tobit regression, this
evidence shows that different financial programs would change the capital structure and further affect the operating performance of
a business. Also, the current liability ratio and the common stock ratio have more relevant effect on the operating performance. The
result is apparently inconsistent with the pecking order theory. It is possible to evaluate the prices of all kinds of funds used by the
businesses in the digital content industry, and future compare with the order of the funds selecting to examine the association with
the capital structure and operating performance.
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