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F—®Hm sWMHHEN
1 AftAEFIEfmHA?

MDA TR FErHKTE/ KE.
B AR RN AT 11? — SRTER « BT 3R B AR
— BREFVEA-

2 IKEFH+‘S (Modern FI)

2.1 XKLL
PIFEHESER] (Citigroup) 7= bk Nl

—_

- B SRIT—AF K
3. mBERE—HAHR
- R — X2

[\]

W

2.2 P ERIWHFHEET
1933 GRM) — 9l — 1999 (k) — Bl — 2008 — ?

KHAER:
« Glass-Steagall Act (1933 ) : WM EE LR, B RIT S5 FR
175551 B

o SRIIRMWER (1999 F): KERMVIRS, PRV AEE

& AT SEAT Mk E A
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3 ¥EmIaE_Kmin

3.1 #EWmizp (—Z{His, Primary Market)

EX: RATHBEBIUEFRAVIGHRTEE.
FERITHAN:

« IPO (Initial Public Offering, EXAFER) ——H R AR E RKAT
« Private Placement (FAZE) —— [ A FE ST H
« SEO (Seasoned Equity Offering, &% /Bcht) —C L AR FHIR KT

PN Investment Bank (54T /UEZFAH])D.
RARUER : BRI A SA, 24K (Underwriting). B84, (F8. Hif5EMK

%
3.2 ffHph: FIFAHAREFRHITA
G () — " ITHRATED ?
o AHITH: MEKAET RN (BL) MRS, R NREERITILS
o BRRHNE|: @EIIEER, BIRFAIE (Firewall)

=5 (2) ”Spinning” (GHTEAFIZZHIE)

o REITAH: BRI IPO M A E L AT &E, PSRBUZA W ARK A EATIE
%

o AMER: LAHERATWAS ST FUIRT] Z ML Firewall, "kt 5425 (In-
sider Trading)

o [ASLALTT: SEC B [AULE N E/REHRAT $1.4 billion (41 CSFB)

3.3 ™15 (Secondary Market)

TEX: UEZFAYEE A S K
Mo ¥:

o X 5Hr (Stock Exchange): NYSE (New York Stock Exchange, ZIUEFFAC 5
FT). NASDAQ (National Association of Securities Dealers Automated Quotations,
ghiliril 7). AMEX (American Stock Exchange, & EEZFAE 5 HT)
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o 75325 THIH (OTC, Over The Counter): JHidH . HAL . IHEHINERL S

o THEMm™MIA (1970-1990 FRARE): CBOT (Chicago Board of Trade, Z &}
TR G B, W 5880 CME (Chicago Mercantile Exchange, 2557 fh 28
S, WIS

—RmiARIER
1. ¥ %&1T& (Issuers):

« ML (Price Discovery): 2 EIMME R BAERN
- REBRERANER: FETRARE AT SN
o BIEERENM (Liquidity): 39508 > PRk A8 B e
2. X% %#& (Investors):
o SRR BIRI M E

o FRAEASIE] KUS- U G FFAE I UE T, A3 0 8 n] DL . il as (R e e it
2H4 Portfolio)

4 BERMWHSERTS

IR (Maturity) 155

HABR i) VYAE™ A
<14 Money Market Securities HMi
15 ~ 30 4 Notes and Bonds T
> 30 4F / AR Stock (JIEEE) BT

4.1 %5m™H1H (Money Market)
¥ -
o HIR <14
o BEARRE N

o oA FEAE OTC fidy, @i, HIL (Wire Transfer). THHE LM 243t
175

FETH (Instruments):
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T-Bills (Treasury Bills, EFEZ%)

Fed Fund (BX#3E &)

« Repo (Repurchase Agreement, [0
« Commercial Paper (CP, mIZEH#E)

« Negotiable CDs (NCD, X&in4itEiiEFR)

4.2 #HART (Capital Market)

$34E: BE % (Debt) AR (Equity), HARR > 1 4.
FETH:

o Corporate Stock (A A
« Mortgage (HRIFHEEK, ARSI
« Corporate Bonds (/A @Mii##)

o T-Securities ([Et)

5 SNCHIASHITEmRT

5.1 4MLCHI5H (FX Market / Foreign Exchange Market)
o EEX: MY, J& T EAERTY

o % BRI (Spot) / @i (Forward)

F=fHl: \TOA R (Coke) 1E 2001 “EHFFIARIE LRI AE, SEHL 2002 FHik T 2%
HIssER, EMVRNE R T 5%,

5.2 TEm™A (Derivatives Market)

[ &1k

fiTEm (Derivatives) : XUJTIERIML, 1EARKIEE H A e b £ & 1 5% 7 5l
WERMEL . F AT AEMmEHE: Forward GZ). Futures (JF). Options
(BB Swaps (HH#).

10
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#IFEIERR

TTEmMIANAR: 1970 FAAN HWARMAR G55, ICFR AR BSR4
T ERATAERT. 1972 42 CME A7 IMM (International Money Market, [ Br 6%
M), HEHE NS T—NCHIT. 1973 42 CBOT %32 CBOE (Chicago
Board Options Exchange, ZHNEHHINEZE 5 F1), HEHFRAEMIE EIIR. HEATA
A T BRI IG G, O IR S Rl 28 AN AT BUR i 2 B 70— (B B 2008 4F
SENLHITBOR 4% -

6 ERHAITESEHLE (2004 FHIRE)

—

. B5R1T (Commercial Banks) —g5tt 35.3%
o Btk %: WRIAFEK (Deposit), KIETEK (Loans)
o HAL: 27 8000 ZX
o DERRAYL: ROTER. HAOER (Mortgage) Frih/ =Tk
. i#EWH (Thrifts) ——&LEt 10.6%
o WY EDS. HEWRIT. FHA1EH (Credit Union)
o 251500 X, MRS R VARAT A FHESE ok A Can 05 3™ SR i o 4

0
R /AT (Insurance Companies) —d5tE 17.6%

o 7 NFIREE (Life Insurance) / W75 BAMAFHIRE: (Property & Casualty)

IEENT S5 E4ERTT (Securities Firms and Investment Banks) gLt 4.2%

o 1Znk5S: A% (Underwriting). UEFFZE4C (Securities Brokerage). 225 (Trad-
ing). iR (Market Maker)

. %5/ 8) (Finance Companies) ——gtt 5.5%
o ARAERENIM, fENFIA6ISS FF M N RO CAmvRZE STk~ w))
HEHE (Mutual Funds)

o AT, TAEH, Dk NiElE
o Y5y BT FEES (MMME)
#FEZHE (Pension Funds)
o LAEMHNIGEE, BINFIRIG Ao fIHis. €4

11
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7T AGLEELFNE? (Why FI Exists?)

¥%iDIREE: RE S N RATH Financial Claims (IOUs) By K 1 = K [a] @i

7.1 (1) R¥EHEE (Delegated Monitor)

By FRAR B A

BEE=: G FIK, F% ANEERHTEE KT Financial Claim, =4 ERELE
AXTFR:

o WAEFE (Adverse Selection)

o JETEXS (Moral Hazard)

WRAMMEE, BEANTREEH. MHT S, S#ET NPV < 0 WHHETE .
LB P B Monitor ELEINE?

o B IERE ST

o BRZLIAE

o PAEZENH (Free-Rider)

o BRZIELPE (Economy of Scale)
FI E R EIBMMEIRRA LS

1. 98NS (Diversification) : HTHREHEEH, WEESATEEMREZHIE
KAE

2. BALREE: R b N5 b S
3. SRERINEE: KK Lo, Lk, RERZR BRI 2 T2

4. BARRZGHRA (EEEIMELZRSFT) : FFEE $100 LR, ST & ER, Xt
$10 billion H FI NIGHCA L iE

i AR AERE FI B9
o« HFAY (E-Trade) M = FI HJERIEMRFEFFIK

e REMRIE = HFEXTTEBE W (41 Microsoft. IBM K5l 4 b 2415
FI 24

12



BRI Bl N N e e R N

=

7.2 (2) AR/ (Maturity Intermediation)
FI EEA AR EH AR A7, BYHIBRAULEC” AR o T8 A 30 58 7 F Aot i B
X T AR i ST B A I XU

7.3 (3) HEF /T (Denomination Intermediation)

o KBUFH (CDs) MH#AT $10 /3, WMLEESE (C.P) WA $256 T— M ALIEEZY
9_’<

o FI (infe iz dtFAE g MMME) JEHU Bk, i 25 &1 s

8 ERANLHIXT R FRIIER
1. SEMBRES: Z25MeIEdE (&SR, R, AT Mig##ElE OMO %)
2. BENESE5EEHEF (ZEM Policy Lending):

o HUEMEEBRITH 65% =M T Mortgage Lending
o BSTHIRANAT PRRAT LR K

3. KEsMEH#% (REhN): #EEE. NERKES—FRNEE, FE2

4. ¥11Bk% (Payment Service):

IRy N N S
—RA[Ik $3 Jife

o WEFEH (Check Clearing)
o HIJLHR% (Wire Transfer)
o Fedwire: B FBIRITRASAR
« CHIPS: #ATHFNEH RS

9 ERNYEIREY 7S KX

M 1: {ERAMXEE (Credit Risk / Default)

o fEFNIEL

o T AR (Enron). tHiE (WorldCom) 4% H[H]
X 2: F/EZHRMNE (Sovereign / Country Risk)

o FHl: 90 FAUKE B E G EHL = FFKIEHS) = LTCM it
o Moody’s. S&P #4EE {5 H PR

13
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XS 3: THiAXKE (Market Risk)

— RANEFEMAR A B AR vy JLER Eoy B NS — FHTH (Mark
to Market)

o FBl: WUEAT L PRI FTHIG AN KU
B 4: REpEME (Liquidity Risk)

o VEPEANRE KB AR

o Bl KA
X 5: #{EXBE (Operation Risk)

o AR NONTEEK. RGTHTE

o ZHZRG: ER - BEFR (Nick Leeson) 5BEKERTTHEIA
— Ja BXIKSHT G2 5 R M EE, B H o5
— B A2 5, BLSUK H
— WIBR = FHJLTC9EEs, R&T™

X 6: FTINXE (Off-Balance Sheet Risk)

o It SPV. SIV 3T HIIKAMITAAS 5, AEH LT = A AR EL

10 RN EIKILEES
A EB

L. AFRVEARS AN LTt

2. SANERIHY 4 ER LA

3. FI 2 685 30

1. TR T RICHISE TE T 16 R

\I\l

\

11.1 BMEZE (Eurobond)

(€LY

ROM SR : LS TuEa moNTHAE, RS BRI g il h O B AT I 7

14
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o HrREBRGZEF, >80% 2 Eurodollar Bond (EUMETIES)
o RIS [ A )BT R Rl B R U
LU ERUNRE & RIIEE:
. 2Ik%KE (Global Imbalance): ¥4 M Saver il Loaner
o BRBHEMSHULT R
o [EEERS (CHEKMD, ZHMATEAL (E-Trade)
o JERAEH] (Deregulation) FIGFAF A (0 QFIL i)

11.2 BMEE™ (Eurocurrencies)

(€LY

R ST : A7 BEE PAAMPERAT A B /M E B2 .
KM=t (Eurodollar): f83EEBEANISEIC. P EEIE T Z
B K 75 B A [ R B 1E 36 o % Pt 36 [ BURF IR 45, 18 95 oA RIS W B /M AR AT

12 SRHMAEE
12.1 REUEBENHSZ KB

WM SEC (Securities and Exchange Commission, EXEIEEXHER
=)

1. EERESIWE: 1933, 1934 UFHFEE = FTd N FAE 5 MK E

2. FARFBPAHADIEE : HhfR R A R T E
3. BIThBUSRIEHI: HE . IHPLET . fEK

2. BN SRS : b, i KU BE 7 AR A
3. BREUENFNZEMT: S 2B Wik KR 1] i 22 W AN KA e T

4. FDIC (Federal Deposit Insurance Corporation, EXIFEIIRIC AT : HELAF
AR IR, REERE RS, Bibds s

15
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)

5. LTERF: R SR LAL 5 BE TR SOV CRR A b s

6. FIZREH: Wik ER Regulation Q (Q 2B M 7 AF#HAIH () B LR GE: 5%
25 80 SFARHUH; 557 S BT e A7 SRR 1)

QFII #IEE N : QFII (Qualified Foreign Institutional Investor, & %55 7ML
TED e E A T E R R AT H R RTT, RVFE IR
B AR BT A UE S5 T 3 B — Pk o B2 22 1 . 2002 4R [ HY QFII, 2020 4E#E—
SEUEAE RS . 5245 MAg& QDI (Qualified Domestic Institutional Investor,
EAREBEANIG R E) —— RSN R B4 T .

BES FRARERZSRIENE
13 A NXFESHENE

ZXF)ZE (Nominal Interest Rates): SZFrMEEIH] 7o

PR REFE: B EZRAZE, =N EEFAR, @ERAFHRAE, 4

J5 4% F ) 28 S —— I B % e FH AR

EHRYETEN1E (Time Value of Money): &K 1 oMK TR 1 o, FIFE
I R A B 5 AR 2 T Y R T A R B R AME

14 BFIEEF
14.1 EB%| (Simple Interest)

ZA: $1000 %%, WIBR 1 45, FIER r = 12%, LB

14: VW =10004+ 1000 x 12% = $1120

2 4E: VS = 1000 + 1000 x 12% + 1000 x 12% = $1240



R 52 Bl N N e e R N

14.2 E7%| (Compound Interest) ——F;&F

14: V¥ =1000+ 1000 x 12% = $1120
24 V& =1000 + 1000 x 12% + 1000 x 12% + 1000 x 12% x 12%

= 1000(1 + 2 x 12% + 12%*) = 1000(1.12)* = $1254.4

.
’4
2
i

#IEIERE
MERISLL -
o BF: G2 FATRIEAETE - FIE $120 CFR3)
o BF: B 2N A + B 1 ENE HHE - MR $134.40 GEIE)

15 IMESAERGE#H®

15.1 —XMMAFIMEIE (Lump Sum PV)
[Ax]

F‘/t [PVIFr,t]

1 } FV,
(T4+r)t] (T4
% 2 NMEERm. HARR ¢ AR o,

PV:FVt[

D>
o
Y | K

» 5
BlIRR. #¥fde, WK 6 4, FEITFE K, RKKRLKME FV = $10,000.

o 7 =8% Wf: PV =10000 x [PVIFgy e = $6,301.70

e r=12% If: PV = 10000 X [PVIFis9] = $5,066.31

o 7 =16% B: PV = 10000 x [PVIFg06] = $4,104.42

15.2 ﬂﬁfﬁgiﬁj 'ﬁ-l'-l_lu\y ;

PV =FV.

} = PV = FV X [PVIFE,/p.im)

[ 1
T+
Hrbom NEETHEIRE

17
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PAEGH], 2 XHFFE r=16%, WIR t =6 F, m=2:

PV = 10000 x [PVIFgy12] = $3,971.14

15.3 ZFEZEF| (Continuous Compounding)
it BAGE T K (m — 0o):

1
PV:FVt[

T T

PV = 10000 x (e °16%%) = $3,828.93

15.4 *Z'L\;m1$l%\éﬂ:_ijnb1ﬁ.
1. r = PV | (FIERS5IUERZ )
2. PV LUBRBIIRE TP (JELZM) —6301.70 — 5066.31 > 5066.31 — 4104.42

3. mt= PV | GFRIREGEZ, 153 [R L8 BT 75 B o)

r e BENZENAE, ZETEKF Fed Fund Rate 25520,

15.5 —XMFIMEIZ{E (Lump Sum FV)

FV,=PV(1+r) = PV x [FVIF,,]

PV

= $10,000, t =6

o 7 =8%: FV =10000 x (FVIFgsys) = $15,868.74
o 7 =12%: FV =10000 x (FVIFi296) = $19,738.23
o r=16%: FV =10000 x (FVIFs%¢) = $24,363.96

o PHEIE (r=16%): FV = 10000 x (FVIFgy12) = $25,181.70

18
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15.6 LB E—%&E
1. 7= FV 1+ (FIRS5&ERRIER, FIEFRIRON)
2. FV LUSIEAERE A (GEEEE) ——24363.96 — 19738.23 > 19738.23 — 15868.74

3. m= FV 1 GFEBRE /Syoks, SRR 858D

16 F% (Annuity)

16.1 LBESIE
[A]

" .

1 J

PV =PMT - g [1+ } = PMT x (PVIFA,,)
r

—_

<

-
m
%

> {530

PMT = $10,000, t =6, r = 8%:

PV = PMT x (PVIF Agy ) = $46,228.80

22}

PV = PMT x (PVIF Ayy24) = $189,139.26

16.2 HA¥IFEEIM{E (Annuity Due)
W R AE R ERR AT, BRI A — 1.

[~ ]
PV = PMT x (PVIFA,,) x (1+7)
» filZn
BB ERIIYIES: PV = PMT x (PVIF Ayy04) x (1+2%) = $192,922.04

19
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16.3 FEE&MAKE
[AxX])

t—1

FV,=PMT-Y (1+7) = PMT x (FVIFA,,)

=0

PMT = $10,000, t =64, r=8% (FFitE):

FV, = PMT x (FVIF Agy¢) = $73,359.29
BEME (2%, 24 HD:

FV, = PMT x (FVIF Ay 04) = $304,218.62
WISl (ZH—IFRIED:

FV, = PMT x (FVIF Asy.21) x (1 + 0.02) = $310,303.00

17 BMEFZE (EAR)

[ 7R ]
Effective Annual Return (EAR): #05E N 2 IR B FIFA N L SLR) . S50 A1

1+FAR=(1+4r)° = FEAR=(1+4r)°-1
Ht ¢ N—FHERNE, r ARRLIRRE,

20
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o HEWE: LOUEFR 16%, B = 8%, c=2

EAR = (1+8%)* — 1 = 16.64%

O ﬁéi-l_l%\: %X@%U% 8%, :/H:E r = 2%’ c=4

EAR = (1+2%)" — 1 =8.24%

)

18 FIRZNAIFHER?

[ iR ]

AREEHER

i)
QN

A 5B €18 (Loanable Funds Theory): F|& r HERE ST IHMEA ST

18.1 {45 iuK (Supply) RERIRESE
. %Eéﬁ/\
o MV EFIF &
o HMEFE

18.2 FEXKim (Demand) BREHERE

P R A At s AR ot 7 K

. KE
*

S

- K. [EE] B s
— R AT NSRRI

o HIFF: BREEHUEIRY GGRANUE D
miAtE: FRML D MR, faathek S A BB, S R pUE TR

19 FIFRREEIL (HFDH)

AT EE BB (Supply, S) 58 &K (Demand, D) ARSI
(LIRS

21
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19.1 FEEAEHLS (S) HEZR

AN N B S M) BRI - /i

B E /L Ak L/t

SRSt/ KA T/ R PRGE (Risk Averse)
IEEER SR /L KA /4 P SN
wmyw (M) /L A K /1 VAL
LTS /4 A K /1

® 1. Befanfang

19.2 EEFEXR (D) HEE

EAISES ZE) D #hZkgs) R - 24451

HRWSEB RIS /L A K T/1 #H QQ — BMW X5 (Auto Loan)
AR A% IR 1l 2% T/ KA /1 Ve I A A
ZPRIL (A SR T/ UM R RO K

® 2 REdRENE

19.3 IR FERHSOTHERMY)

o THAEM: BTHASN, TREEAMENE, HZAHRXKIEFME (One shot ¥
1)

5345 (Money Illusion): X4SERRAIZ » O, AAFELE HAIHE T 5] B
R

o BIESMARE: DU ARARR R, IS AE DU REX R A AR E T

o GEBKEIN: JEAK N LAY 2 R S PR R

20 FIZPEHIIEE! (Ito Process)
PUR MR John Hull 38 B 15 WAIZE R 772 (SDE) fAY.
1. BFATHA (Single-factor Model):
dr = m(r)dt + s(r)dz (1)

22



BRI Bl N N e e R N

=

2. Rendleman and Bartter Model:

dr = prdt + ordz (2)

3. Vasicek Model (F{EE/I1EHE):
dr = a(b—r)dt + odz (3)
4. CIR Model (Cox-Ingersoll-Ross):

dr = a(b—r)dt + o+/rdz (4)

5. Ho-Lee Model:
dr = 0(t)dt 4+ odz (5)

6. Hull-White Model (Vasicek ¥ f&):
dr = [0(t) — a(t)r]dt + o(t)dz (6)
7. HIM Model (Heath-Jarrow-Morton)

8. ZXHHEMEE (Binomial Tree Numerical Methods)

21 HBFMEEFIRAREREE

KT EMEERIRAN, 1 B R EIE S ) SL R A R B 52 DL T S K E &5
M«
21.1 1. BEEH (Inflation)

(23]
_ CPIL —CPIL, _ 100

Inflation (7) = X —

CPIL 1

B]EYMN (Fisher Effect):
1+d)=1+rA+7°) = im7°+r
o i: % HFIFE (Nominal Rate)
o 7: HIUF]ZE (Real Rate)

o 7 THHAIEAK %R (Expected Inflation)

23
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BIDEEIR . HSEHR r = 4 30FE @ — HUHEAKE 7°

21.2 2. FAXE (Default Risk / Credit Risk)

[~3K]
BAXEE (Default Risk Premium, DRP):

DRP] = ijt - 7:Tt

B: RIAEIIRR T, 2 MRS IE S I ot 2 5 T XU [ i o R 2 22

RS TG :  Moody’s (i), S&P (FriEH /K ),
WRZER: AAA, AA, A, BBB, ...

21.3 3. AHMEMXE (Liquidity Risk)

¥oU#E: Liquidity |= Liquidity Premium 1 (JizhtzE, ZRERMEEE)D

EERNEN=NERE
1. Time: ZFILTE ZE (11 ]
2. Cost: 25 Sty i
3. Price Expected: i A e ok

REMENMEANESF G P EEANR RATTZHBEE . DNAFfZR5E.

21.4 4. FEF (Taxability)
ANFERAT ERBI B BOBUR AN R, B 42520 R (BT 4 SOR) 2.

AR MR BB HEAT
MEfii#* (Municipal) 2, T B CUEARD
B 5i77 (Treasury) 2, AUk rhi4ts

kA7 (Corporate)  fiIEUR T e (BB

24
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21.5 5. Z|HRHAFR (Maturity Premium)
FRIDHE: M 1= GHRRER, AfErEeoR, ZRPE e

21.6 6. ¥FPRFF (Special Provisions)

o AIEERER (Convertibility) : FRVFIRBE K BIFRIMNAFIKE = r |
WHEAHD

o AJEEEIZEL (Callability): RVFAKATERITERIGT = r 1+ FIREEAF], H#H
RS )

22 FIFRAVHAPR 2544

ol : HIRSHIRZ AR AR !

22.1 FiwmFEAIEL (Unbiased Expectation Theory, UET)

[ &iRfER]

ibiZiE: KYIFIFIIEE R, S5 T 78 I 0 1A) 4 S AT R0 IR B 15007 3R A5 (O T3
LIl e ESIPIRCR SOk

FSEX:
o 1Ry: 1E5 1 FERWERN, B N FERIFFZ (Spot Rate)
o E(;m): £ ¢t SRR WOy 1 0 iIR =

EFI%H (Arbitrage Condition):
(1+1 Ry)N = (1 +1 R)(A + E(o7)) -+ (1 + E(y71))
N FHRRFWEEAN:

1

1Ry =[(1+1 R+ EGf)) - (1+ E(yf1))] Y — 1

25
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22.2 HEHEH

EYSIE
1Ry = 1.94%
E(gfl) - 3%
E(7) = 4.1%

1FEM: Ry =1.94%

24EM: Ry =[(1+0.0194)(1 + 0.03)]z — 1 = 2.47%

3AEH]: Ry = [(1+0.0194)(1 4 0.03)(1 + 0.0374)]5 — 1 = 2.89%

ASEW: Ry=[(1+0.0194)(1+0.03)(1 +0.0374)(1 + 0.041)]7 — 1 = 3.19%

22.3 WzmEMZ (Yield Curve) BI=FHLAS
o FAHA r 1 (EFA) = mLEmHFE (Normal Curve)
o FIHA r AL = KFEF1IH (Flat Curve)

o FiHA r | (FF&) = BT &K% (Inverted Curve)

TR P 5IEEE (Yield) MARBhRMKXI: P 1= Yield |

22.4 Sirgit
1. BIPRSWEREMES: MR T 1= YTM 1= Wi 7 ¢

. TN SRR

E<4f1) > E(gfl) > E(gfl) >1 Rl = 1R4 >1 Rg >1 Rg >1 Rl

22.5 ashttiaminiEie (Liquidity Premium Theory, LPT)

BiLiEEE: KGR, BT ARE DN (1) ZHMmERR: (2) Mgk
/). I Gz Rk R st (Premium), A4 EERFH.
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[Ax]

1

1By = [(1+1 R)(1 + E(1) + La) -+ - (1 + E(n1) + Ly)| ¥ =1
L, N t Mmsh 7K (Liquidity Premium), H Ly < L3 < --- < Lyo
HFEERE

W20 7 AR IR S SR Ly, AR TS BIIARRA R 4224, LPT &Y
W Rk mE UET H%m L.

22.6 ™A EIEL (Market Segmentation Theory)

(EALIETED
L ANRBIRKGTE AR E NN, BREGARRYRME . 2R
RS 8 28 78 4 B2 A0 70 T L SR 58 R ERE

BAVRYT
o FEMVERAT — Wl A E 45
e ##& 4% (Pension Funds) — i1 E 57

Z 8 Z ). Early 2000 4 EEE{&EE
o BE: 2000 FH, F2E G SIS /Bl KA E
o S KWEGFTF K + = KPEGNE Pt = KA YTM |

o 58 (2000 F 2 A) : KWK HERMKTHEMIKHE = Inverted Yield
Curve (fB1¥E)

23 FERFUN

23.1 EAXFE

1. ER%Z5%5% % (Fed Watchers &) : BidH4MNL. @K, #ilk. fE58. HHREE
PUNEZEN0 =¥ 7 v/ G =W UL

2. TEHRE (Econometric Models): M 2 Fiicas 28 il 2 -5 U AR SRR R —
IR (Forward Rates)
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23.2 MILEEFIRHESTRAFI R

RAE IR G A e, 2 A SHILEE 2R 1 AF I B R 2 A0 28 2 AR i R 2R e -

N|=

1Ry = [(1 41 R)A 42 f1)]2 — 1
TS ) 2
1+ Ry)? B
2f1——(1 o R1) 1
_ A+ Ry)*
3fi = (14 R2)2 1
afi ="+
BRAEEAFRES AN :
nfi= u +1 RN)N —1

(1 “+1 RNfl)Nfl

By FERSIEHENE. EHEHEE. AHSMOM
24 FMREFZRIEFR

24.1 (1) E@EF/ZE (Coupon Rate)

(€ALIEEED
RATE BRI R (S50, EERSF ERR” B M7 G407,

24.2 (2) »ERMZE (Required Rate of Return, rrr)

(ONW |
S A BUE (Fair Present Value, FPV) HIF]%.
CF, CF, CF,
FPV = ..
(1 +rrr)t * (14 rrr)? Tt (1 +7rrr)»

(CHRTPiEA, Ex Ante)
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REXAR:
¢ P < FPV = Undervalued ({&fi) = Buy More = P 1
e P> FPV = Overvalued (Ffli) = Not Buy = P |

e P = FPV = Fair Priced (AfEM)

24.3 (3) THAREMZ (Expected Rate of Return, err)
PASRAT SEN, $EZ TG0, 78 I ™ A2 il as 2 .
/C’\}/H 6’\]_52 /C’\ﬁn

P = - "
(14 err)t + (1+ err)? Tt (14 err)n

G RRTRIEN :
Err >rrr 8 P < FPV = Buy (EN)

Err <rrr 8( P > FPV = Do Not Buy (£3%£)

24.4 (4) EXMKREMZE (Realized Rate of Return, rr)

RCF RCF. RCF,
P= — + 2o+t

(I4+rr)t  (1+7r)? (14 rr)"
RCF ~NESLHII 4 (Realized Cash Flow), &35 (Ex Post) f8#5r.

24.5 (5) BIHAUEEZR (Yield to Maturity, YTM) & ARiEiR

[ ZiAfERE]
DAL SEN, WS BIHR MY Es, H A Coupon 22PL YTM A £t
EAR ##t: EAR=(1+YTM/2)?—1
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25 {&#HF{L{E (Bond Valuation)

25.1 {HEAN

FF(F2 (Semiannual):

. INT/2 . INT/2 I INT/2 . M
T A +idg/2) T (1+1q/2) (14iq/2)2N ' (1 +iq/2)2N

INT
= T . (PV]FAid/QQN) + M - (PVIFid/Q,QN)

HFEMFE (Annual):

Vo =INT - (PVIFA;,n)+ M - (PVIF;,y)

25.2 =ML{ETFER
At EHAZE = 10%, [ = $1000, MR N =12 4.
1. HERME < E@AE Grr =8%)
Vs = %O <50 - (PVIF Ayo04) + 1000 - (PVIF94) = $1,152.47 > $1000
= @I %&1T (Sell at a Premium)
2. HERME = ZE@AERE Grrr =10%)
Vi, = $1000 = Face Value
= FiM%&1T (Sell at Par)
3. wERME > FEME Grr=12%)
V, = $874.50 < Face Value
= %17 (Sell at a Discount)
b :
« rrr < Coupon Rate = Vj, > Face Value (&)

o rrr > Coupon Rate = V;, < Face Value (#71/)

« rrr = Coupon Rate = Vj, = Face Value C:F-4)

30
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REMRAA TR Dealer KL, RARERMEEHNES Fair Value FK %R

26 FWHEFNEN=ZEZE

26.1 1. r (B YTM) RIS

e A: ri= VL (RIERLETE, BRI TR
Z8 B: 1,V DUBRBNERE TR GhTERN):

e 8% — 10% = V4 | 13.23%

e 10% — 12% = V;, | 12.55%

i C: r B IBE ER B HERINERNL, FEENBEmEE.

26.2 2. Maturity (ZIHAETE), M) BIEN

AW BRI HBEI = MEr A (Pull to Par 20M)
Why? R HAT, AMTAERZEE SRR EEWREIT I L. M |= B E
PrE |

26.3 3. Coupon (EMFIZE) RIS

« Coupon 1= Fair Value (A RRME) 1

A%P
Ar

HETEH. Rl e = BOEN AR RS = MHER = S BURE/D.

b (A BURYE TR

e Coupon 1=

31
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SR AR R g 5 R0
27 INMIEEURE (Price Sensitivity, PS)
[~3K]

Po— A% Bond Value

Ar

! &R

[

BtEE SR XS (RHEM) !

27.1

Maturity X PS BIZZ0

o M= SV CRENK, frH )

o (EHUEM FARNRE ZIBEFBA) (Concave XHR):

14.28% — 13.23% = 1.05%

15.16% — 14.28% = 0.88%

Heekik (MR-

2 %P
@ﬁ)>0 ’8535)<0
28 A Hf (Duration, D)
28.1 AHIWEX

(€ALIETED

AHA (Duration) : LB 43 BUE BE AR 0BT I R B o AR 2 KA ] BE %
Recover CUC[RIAEAS), DL JE A TE] B8 &2 F
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eiliin gl

28.2 AHAHERA

CLn: SEHAIZE 8%, FHEME CF p = $40, H{H = $1000, YTM = 10% P4
IR 5%), MK 1 4.

40
PVijz = 752 = $38.10
1040
Vi = —— = $943.31
L= Topy — 50433

Vo = PVijy + PV; = $981.41

PVip 1 PV 1
D="72. - 1= - 12x1=
7 2+ 7 00388X2+096 X 0.9806 yrs
B AE 0.9806 HERS, WEEREN Recover C(U[BIAEAS ).

28.3 AHII—ERAT

[AxX])
FEAL:
N t t
_ T _ Y PVixt 1?;%?
D= N CF,_ N _Z CF, ot
Do AR Yo PV (H—R
AF: HRIMBER G mIE. 6k BlEmIE =AM,
HESURK m B (EEMFR):
> s/ %
D= —CR___

Zt 1/m (T+R/m)m™t

28.4 FEEB{KZE (Zero-Coupon Bond) HIAHA

R Zero-Coupon Bond & 2| # 2 B TGAEA] Cash Flow, MNI:

Dzc = Nyc

. 1000
lea:P:m = Dzc=N=4yrs
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28.5 SMMAHARIUKEE

15 £ D pRE
A A5 C=10%, r=8% 342 4 FHif

44, C=6%,r=8% 3604%F Cl=D1
448, C=10%,r=10% 3384 rt=D]
3, C=10%,r=8% 2674 M|=D]
24, C=10%,r=8% 184 M|= D]

B o a®

Z¥—: C1= D] CEEAMZE LT, AT

Why? (1) EZ2MEm. B ARRESIEHR = D |; (2) ERERE%E = D |
EM=: rt= D | (FIEER EFHA, AT

Why? 248 = XEHTHIHE K = J5H Cash Flow FFIEE K = D |
EZM=: M= D1t AR t= EWCHR 1, H2B0EEEA—M RO
%ﬁE

Diyrs — Dayrs = 3.42 — 2.67 = 0.75
Dsyrs — Doyrs = 2.67 — 1.86 = 0.81
0.75 < 0.81 = _FJIIIELEILIR

Bl (MR ED:

oD 02D

— >0 , BYE

0
oM =

28.6 AHARIBIF AR —F| R=EUR4
XA A AR
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(3]
3 R RN W
_ i CF,
— (1+4r
PRI r RS
dP t. CFt
dr ~ 147 Z (147r)t
t=1
i
dP 1+r  dP/P Yo (5 5
dr P dr/(1+7r) P -

BLER

FRILEEIL :
AP/P

AR/(1+ R)
TN AR BN A :

=-D = FIRGRAML!

AP AR
T =P 7

D t= [AFERIAZAR S S BRI TR K.

29 f2IEAH] (Modified Duration, M D)

(2]
B8Y: HEMMAERRLD AR WK E 0 A3,

|
HO

AP
= — _MD-A
= R

D AP/P
-8 AR
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30 AHAMGEMRMEOMH (Convexity)

¥l FIEKIEW S = D AReR !
(2% HARMEELS? M 6% 1— 8% = AKHIME D

30.1 AHIFMN AR S BESLMBENRE ST

FURIRE (WA A): r=8% = P =$1,067.34

& D e EHX%E #hig

r18% — 10% $997.14  $1,000 D Sfd& TS Nk
rl8% — 6% $1,137.54 $1,140.39 D {&fd 7 k& ik

RZERVIEXTFRE -
o TR N EEAANTIRZE: 1000 — 997.14 = 2.86
o TN VKA NHREE: 1140.39 — 1137.54 = 2.85

o = HBIFAITFR!

30.2 MERYLIF
MG AR EIE . (Ar = 2%) BRI R0k B

r 2% = PLJFK Gain:  1140.39 — 1067.34 = 73.05  (BKIIZ£)
r12% = P RIEMK Loss:  1067.34 — 1000 = 67.34  CERHIZD)

BILEEL
Gain — Loss = Net Gain! (73.05 — 67.34 > 0)
H1 T B2 B 1) B AR, RS BR DA 2 T O R IR A 1 BB B R KU BE:

& (Partial » Risk Insurance).
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30.3 SEEIEFEN

o AHARVERSM: AR AR NN SARFEIS 18] (R A AT UGG E D AT 4k
PEAG 5

o HEIRERK: HHEERRMAS (Portfolio) B, LI K 2> G304 NG R 15 2= 4%
FEE R, BRG] NP R

31 MM (Convexity) HJ™iE1ERH

31.1 =K¥xLER

1. (M2 EFIR = Partial r Risk Insurance (r | 7RI # KD
2. r TUIREEEX = OMHRIMGEIREZESX

3. MEEEWEREFBEOANE = Vie =0

31.2 RBRIEIERA V, >0
BB 4 F. IR C = 10% FIPPERHE i

20 20 1050

RoO0B: V= o 209 e 400
SO Ao taroe T T o ok
50 50 1050
S = —
R — oo B} V, u+mﬂ+u+wﬁ+ +(1+OO)8 $0

o Ve = 0 EROL.
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31.3 SBSHECE™EIEALM
[A]
—MEH FERESXAHE):

P t.-CF, ,
- 0
dr 1—1—7’;(1—1-7” = f=

CUd B Bl A 2 BT B
IS (FARIERRCTE) :

°P _ N t(t+1)CF,
22

>0 = >0
dr? 1+r /

t=1

(KNS > 0, M™HIEH T P-Y #iZk2 Convex H])

31.4 ZHHEHEIH (Taylor Series) #HMN A

BMEEEE: AW+ N = fRE = BIRIRE!
IPEERIR R TR e (= ZB 500D .

FMER K% (Federal Reserve System)

32 B BRS%LER

321 h®E=x

o FBIERIR: Mayflower (HLATES) — NBRBUAAFZHEF RKBISEM, K7L
XY BUFFRFAMEAERS

o ASEIET: 19 @ NP 20 Y], & 20 FERER —IRERAT EL
(Banking Panic)

o 1913 F (BEFMEZER): % OJFN——7hl#% (Balance and Check)

— FEAN[R] M X 2 Tr) ) iy
— FERNFRTTRTEURE 2 18] 1) 7
— FEHRATR. mk. Aok E]
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32.2 RILFFR
o BERIERXINBUAYESI: 12 FEHIARIT AR (L5017 NY JUNRED
o JEFRAENM (0 —F37): ERAFEUT, ZEMOW NI EERE
« XtE: PBOC (HEANRMAT) — ZABUMHLIY

33 Hir5hgE
o il TG
. IE L
. PSR ARG

o NBUG. 2k~ FIL SEPRMSI ML E MRS = Fedwire (BXFREERHL
BE3)

\Iﬁ

34 HHIER
A LIS RS S KA, JEB eI S X ShBETA.

34.1 = XKFEMHHLH

1. EIEFR<S (Board of Governors)

(N

e [f] FOMC JRH 7 A

o 7] 12 KBEIMEREATIEm 3 HESF (C 2

o WHILE: MEZLEHESEE. HE/HLENIE
2. 12 KEXHFHHEERRIT (FRB)

o WEHRUE: H 3000 Fo AT L H 6 L
« [ FOMC JRH: 5 A
. PHITH: SIEEHE

3. BB AAMIAERS (FOMCO)

o NHM: EHERS T AN + 12 KEERITH 5 A
o EHITA: f8SFAFHHES (OMO)
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34.2 =KRBERIBRRY

BRIE RENMHE BIEAR

LRSS R EHEZNE ME

AT IS (OMO) FOMC B SALI AT T F

LB 12 %X FRB  f#lE, mEHR R4S H Atk

35 EMEFER%E (Board of Governors) i¥#%
o T PIAESERRRFIX I Governors
. HEGES, SWEHLE
s FEA 14 F, B2F 1 AE 1 MERBE R, @F AL
o TEEEME (HM: BERNIERIEAT TR POT & FF KA R R
o WHEBSH: 1 £ Chairman (FEFED + 1 £ Vice Chairman (&3

o« EHHFR: Volcker (JRK/R7). Greenspan (FAAHT% ). Bernanke ({7 o)

FEAEFIHEE T S FRB. 34EFIW T B ERE e 2 G ix
MW % HEefEAr 2 A2 Governors.

BALE ST

36 EXIBaAFAMmIHERS (FOMC) i

FOMC 28N RGH” REZXRIEREIE".

36.1 FRMMAEK (12 A)

e 717 Board Members CEHERERI) —&FH
o 1AL NY 17K (AZ4747K) — A KATREN
o 4 P HAPAT K —R VI A R AL
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SR E N

36.2 SWEEHLE
o RWIIE: &6 H—Ik
o ZERITHEHIE:
— REH (Greenbook): W ——&F 3 E L5 il
— P (Bluebook): PHB[ iE—— 5% M/ & Tl
— #BEH (Beigebook): NFH %A%, HHAKEEHIREE

o RRRBKRRLHTES

36.3 txLIIEE

AFRHIBME (OMO): 35 SALISMTIIAE S 8L A6 4
37 12 KEIEFRIT (FRB) 1¥##

37.1 RRITSER%
o Y 3000 HERTIT

o AT SEPTAE X ERAEAT U6, IS < 6%

e 40% #& Charter Banks, 1H/5 7T 80% BIERZ = R HBURE ST

37.2 MITEEMR (BRI A)

uﬂf

KA AH KR

Ak 3N BUBRATR —H R AT IE
B 3 AN RASS—HR TS
C&k 3N MRELIHAME:

H Board of Governors 1T
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37.3 AN 1T (NY FRB) HU455kMt{
« Timothy F. Geithner (4549 EA NY /747K, J&HEEEMK
o BLTRKHATHIEN, 2 EmiaEmil

o 5%, SNCHIHEIBER (OMO FAMLHRE R 5D

o f{FE[E Fed N BIS (Bank for International Settlements, EPFRiE
HIRIT) AR

o HEBXNS: NY 1778 FOMC I R ARRIL

37.4 BREITUNERSRIR
o NIT B PR BUR G 1A 2
o fifi s EHAE
o SOANHE e R ARSI PR

37.5 12 Mo 1TRISTCEEER&E

1. BN EMBERHIE: SMTITKSI FOMC (HRIAD, ST H e IR
2. UAESRRLSURIT: URKNEE RN . RPUB . HUEES M LA M&A

3. BURFRRSS: 1AM BT, SROURAT RS . RIS

4. FIBEMEIT

R

5. YEFH: FEY $60 billion

6. L (Wire Transfer) fR%5: Fedwire (GEEPT). CHIPS (FEHD

38 EHHEHIEAFFERERA
o BN FRS 1 1000 ZR2MAR AR, HFEE 500 L Economist

o A %9 250 AEAE FRB AEE, 29 100 {77 NY 4T

ZFFROMKIES:
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1. 9B BRI E & R ft SURSPEI] TR E v B N o €
2. FWENEAT IS N A ——BERRAT ML A R, JE4E 50U

3. AN U R —— e M&A [RZEWre &, AR
4. BE ST

#IEIERE

TRARFIFERE (FI5E):

o Fed St. Louis (ZEZWimn17) WA : CEWKL, &&1EN PELHH
T B

o NY Fed Working Paper (21 TAERSC): #2AHE" BIFHIME”

39 ZEH9H: 9/11 EHAIBHLIE

£ 9/11 FRAER, FEBMEEE —RIEME R TR E 2R3
« Repo (B : ¥EA $61 billion
« Discount Window (JAILE M) : 24 $45 billion LTk
o FERGFR: NIRRT K E KOORM. FEED
« XEFHLE: WNITIFIE, RSz v #5380 25 5 8%
« Currency Swap (S8MEH#R): FEILFE (FEIT. MHbT)

« FOMC &2 : BHESHEM 43% |- 3%

40 RITHFE~=HER

40.1 ff&im (Liabilities)
B

o FEAHTETH (B M1+ L)
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40.2 #&i~im (Assets)
o [

o HMEAIBEH R AT AT T
o [AAEARAT AL BEEK

TR

NN O SRR -

2003 FRT: MHPLERARTERFRIAER]

« 2003 Ff5: REAER, BERMERTR GrEsER, RIS EEM)

41 BEHMBCRTRiFHE

41.1 (1) E&&HIE (Fractional Reserve)

(€ALIETED
EEE: AT Fed KA B THRATALRIBE .
L5% 57 -

« EEEEE: BT LIRA R ARA

. BEERZE (Excess Reserve): BT HIERFA R H A5, 7] F-HIEDNLIF
R — TEREAFEEFIZE (Fed Fund Rate)

41.2 (2) A WHEE (OMO)

BFTIE: Fed HAADPITLS R NikiEL.

BLER
BER RS FMm:

o LiEZF: — UM - MK — 7|

o TEFH: — WEHEH - M WA —

OMO KR :
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B AT 428
RIE MR
3. Hilk%

4. GE T

—_

ro

Repo ([EMH0) FATFHEEAEE:
o IF[EI: Fed £ A Bond, MHHE4 = M mify 5k, 2SS HE Dealer M[H]

o BB Fed L Bond, WHIBEd = M g W4s, FIHJEH Fed MgH

41.3 (3) MW EO (Discount Window)

(€ALIETED

MEILE O Fed &S AFFNUGRITTIA R AN MBERNES, (EsLhrgiEd
RAH

RAOERBERE:

o FIZREGRFEER, (AfEREREITIRE (RATEERE R

o [EEAERMR, SRR (1 2001.1.3 FFE 0.5%, BB 299.6 55)
LEET

o —REIF: MIEE RIFARAT, TRERME

o TERGIFR: MRS M A ERAT, WOIAE T MERLE GEE S 50bp)
o FTMESE: MR R, RVXE

FELUTREHRFA (Lender of Last Resort):

o TESENLES (n 911, XEEEHL) Fed IR HEGSIME

o RAIAEENKE FDIC? FDIC RSN SERML 1%, kA 500 FRER
1T FIRHE ], FDIC MRAEANL; WABEAR (LT <$10 /7, HEHAE <$25
Ji)
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41.4 (4) EZEEX5ENHAENF
I H e e T, AFAAEARAT R G 7 AR R BN
Witk $400m fF3K, #ER/EE 10%:
o HUTHT $40m &S, $360m HFH
o LYHE $360m FRIRAEN — FEAMRER & T R ELIRAEDIK ...
o RSIRA MR = $4.000m
HE2 R FE Y 5% It

400 x (1 —5%) +400 x (1 —5%)*+ --- = —— = $8,000m

N 1 1
EHE: AM = 400 x (W — ﬂ) = 400 x (20 — 10) = | $4,000m

HEFERNTE 5%, M BT 40 2, MAT 10 F!

41.5 SEERFBHRIZSIFR
R HE T HAR = BT SR AR

1. A;: City Bank /2Mi—#4T (EEARTERA)

2. Ap: HRATHG AT A& & A NPT

3. Ag: fEEOCK B A EBAEA City Bank (& Cash ¥ H /4250
AL Fed” FER” AEEZEER?
o BEE—: BAKXIE! 5% WK 10 7R EHK

o REZ: MEEH. FHEMRTHERARBEIHSE. AR C (C =
A #X Cash / Deposit)
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S

[AR]
IEIEFHISEPR AT :

AT SO — [ ]x%%ﬁﬁ%ﬁ%@%ﬁ&%

1
HER/ZE +C
HT C ARSI BT, LA s LB R M £ .

41.6 #HRE: PERITHINEHRIESZEHN

HFFRE

MEME: PBOC 7E 2006-2008 4F. 2009 4F Fif T 11 WEREE (W HE)!
BREE

b
i
A
Kl

o

HETHRR? mxt BAsE, #ERT AL
o RERIWARLE? AIFHIHRZIRE, RERA K
o HEEEREHNTE: Cash R C FH AT

o FRIEFPHIAB TSN, SIS E AR R

= 5lHHZE X Taylor’s Rule (ZREhFIN])!

HFFRE

RN (Taylor Rule) &4v: HHTIHAE KZZ$Z John Taylor T 1993 4EHEH,
FE T BRI E 14 g 2 1 A 5K

-
b
2
A
i

i=r"+7+05(m—7")+ 0.5y —y")

b % SOBRHIE SRR, r BT ESEAR, o NEikER, o N HEREKER,
y NEPRFEH, yr IR . 0B HEIKE T HAREE G R, RAT
RSB @A R (RIS F SR 280 3K — T B R0 DU A 244 HA IS 1) P A 2 3t 40
& 1 RIKAEI KPR BUR B4R .

42 HBEMBURABRR. EREHEER

42.1 HHEERIEXBrR
1. 785 5hl. 2K
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2. it iasE
3. FIZRE . eRimgiaE
4. SNCREE

!

gk
|

VAR

Bfrz BrFE (Dilemma):
o K vs. PN R TEREKAK ) 51 KE T K
o JLE vs. FIZE: EAMELSSIBUMNERANHERILR

RS VaRES o

42.2 SRHEBEREIESHLE

T A (Tools)
HEREFE FWI OM (AHFHIHIEE)
U
#1EB¥r (Operating Targets)
HE&eE ME (I, 10 Fed Fund Rate)
U
FE B¥r (Intermediate Targets)
e (M, My, My)  FlZ (RKHD
U
Bk B#%r (Policy Goals)
el MihkoE SRt E s

42.3 BURHIZERIE 2414
BMET BRI AL "Party HIELMI”:
TELTFIRN B AT RE BT ORI,  SAT D08 T B . (IO
TEREER) .. XIEERZ ) Tough Decision GRMRVRE), HEHAZN
7R/
(Paul Volcker i #A5 JE A E R G HIT G, WL T REFK A e 5BE
1B 3R K Bk 28 o8 2 (A IR Z 1 28 . )
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42.4 BIRHEIRHRUETSE: RELE2FEMN?

SRIPKAl ROBRAE B ARAEDT S L 7 2 IKEESER, O BET: EHEE (Q: &
FE/BEMEE) TEEHINE (P: FIZR)?

BHA fHE B FaE

1970 — 1979.10 Fed Fund Rate (HEFSIESEF]Z) AT{E P: %
1979.10 — 1982.10 Non-Borrowed Reserve (IEf&EA#HESR4) HfE Q: #&E
1983.10 — 1993.7 Borrowed Reserve (ff AN#E4) i Q: H&E
1993.7 - &4 Fed Fund Rate (EEFRFEESEH]H) EEAT(E P ks

BUAEEIANE: FIX - 8 - FFR - 7

T MBERMINTF B RN S E A F 35,24 N R

NIGERE: Total Reserve (Rl &) — EILE S #Y R = Non-Borrowed Reserve
CIEfE NSRS,

43 RITIMI MR FIN

43.1 RITRITIHIZAVIEH (Cons)
1. RRE/BAREBEGIEG: B HBERH AR AN TR #H45”
2. BURIhEIME: TRMBERSMEBECERIR G2 (&SN, HZ2AM XM
3. FIEEF/AR: W TSI AT e S B AT IE K B B Pk f B
SREBERITMIIMEXTEE
. BIBST: ECB (9T

o mAJMIZ: Bank of England (JEEHRA4T)

43.2 ZEHRITMIAER (Pros)

RO SEIERE : IR M S @BKAR EE
Alesina and Summers (1993) £ 7T SATHIVEEPIE K, H~HESNFAET
MOTHARAE K, EEREA Sd=HaEk.
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1. BREBGRENSBIEM: BUoREE” SR, Rk

o BUARKTFRM (Political Cycle): &R FKMl B D, )54
o [EWIME, M = Bz KRN

2. RGBT Rt A IBBK . M AT BRI 4 T R R N UM R T EVER S HL
3. TAHIR (Professionalism): BHBUREEE LR, FELWALER R

1. BRSEFERBIN : MEOLE P ERIERI M = Fed FH L 2EAL 45
PR 2 S AR

44 FEHEEARITRIEBR GIFT (Bernanke BTHR)
MEGRFERFBRA (R r = 0%), EEEFTHUE M, 8iE 7 — R 5L TCai#
Hm s S LA

44.1 1. Term Auction Facility (TAF, EHi#AETH)
o HEHATIE: 2007.12.12 HHRER N 3 ANHD
o BERE: 5. B %, B LS ZERATHE1T8)
o EIENE: BEHLSBTE < SEFCAIKIPLERR (Collateralized Loans)
o BEAR: Fed WOLEHK (40 $80 billion), EMFLML Charter Banks, fo¥F4H

AT Mortgage 11 A it 46 HUBE <52

44.2 2. Term Securities Loan Facility (TSLF, EHhirEERTERE)

o HEHATIE]: 2008.3.11

o FAE: $200 billion

o TAEMLE: %00 Swap (HH) HAE—— VPN H T3 i sl it i HEH S Fr
WEFF (Mortgage) #HUER T mm st EES: (T-BilD

44.3 3. Primary Dealers Credit Facility (PDCF, —4R X S5 &5
HIR)

o HELEATE: 2008.3.14
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o SEEEMEOUER: M R U KBS SR SRIT (Not Banks)

o BEWNE]: SETCETHIHL A Primary Dealers (—Z%A2 Z51) HAUSELE 1, $EALHE
FRHEEK

o SEFRZER: I Brokers and Dealers ¥4 T-Securities H B, B3R EEL
fith IR B 4

45 =EES5MIERNRE (Trade-off)

FESCHE BT BORI, RATLAUE” 26T R M7 EHIAR () » Z I
Hy B

Target £ ($&HE M) Target FIZ (347E i)
[E#7 Mg FEHEE HARFIZ i LREFKF
Mp ZEBfRt B o P AEBERES) RATIRE Mg AAFR, 0
FaE
it i WENRK i WK/ 4ERFfa e

B BRI ENTEE : DU B e BB B4 € Fed Fund Rate, H-1ER: K FOMC Meeting
Ja T T A A

Fed Watcher (EEAEMERZ) : LM FAMFMBAES FIN (76 A7 ZHZ M
®(EK), i Fed famHEmME . H AR E

45.1 RITSEPRIFIESICR

ZHNIBEMEE: US FE |= £ OMO EXFEIL. LMIT = ELILEK 1= B&
KRG IX

L R ERITHM N#R(E: ESHILHIE T, PBOC #3)sLH RMB (Epgb), 3%
MNINBERARIE TG = BN HftSE M R LA = K8 KR .




SR gD ST A, R, firr 5 R
iR : DR IBRER

BE/RiE EMREHEE

FI Financial Institution, 4:@H1#

IPO Initial Public Offering, B IXATZ/K

SEO Seasoned Equity Offering, 4% /ECH

SEC Securities and Exchange Commission, 3&FE{FF53 5% 4

OTC Over The Counter, %4MN3E 51

NYSE New York Stock Exchange, Z1ZJETR3C 5 fr

NASDAQ  National Association of Securities Dealers Automated Quotations, 4§k
i

CBOT Chicago Board of Trade, ZHNE-#ATEAC 5 Fr

CME Chicago Mercantile Exchange, &N+ i 22 2 Fr

T-Bill Treasury Bill, HPEZR (Brfimiy TH)

Repo Repurchase Agreement, [A]JAFY

CD Certificate of Deposit, K&A]#1k 52 A H

CP Commercial Paper, F\L224E

SPV / SIV  Special Purpose Vehicle / Structured Investment Vehicle, 45545k H 524 /45
FPE# s T A

PVIF Present Value Interest Factor, & F|HIE R%L

FVIF Future Value Interest Factor, & F|Z&{H &%

PVIFA Present Value Interest Factor of Annuity, F4&IE RE

FVIFA Future Value Interest Factor of Annuity, 4 %1{H R4
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HBE/RE EMESERE

EAR Effective Annual Return, A XUEF]H

YTM Yield to Maturity, 2k aE2

DRP Default Risk Premium, 352 XU A

UET Unbiased Expectation Theory, JofmiiHEE 2

LPT Liquidity Premium Theory, ¥z H i

D Duration, AMH

MD Modified Duration, 1Z1E A

Fed / FRS Federal Reserve System, ZEIkfifi

FRB Federal Reserve Bank, BEISfif#5431T

FOMC Federal Open Market Committee, BEIFAF TR S
OMO Open Market Operations, A7 #E/E

TAF Term Auction Facility, &A=z T H

TSLF Term Securities Loan Facility, & iEZE5 TR
PDCF Primary Dealers Credit Facility, —Z¢* 7 rifs H L HE
FDIC Federal Deposit Insurance Corporation, BcISAE KRR A ]
BIS Bank for International Settlements, & FriG&ERIT
ECB European Central Bank, KiH f4R1T

PBOC People’s Bank of China, H[E A RERAT
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