ERTIAFED
BT - I - PRS- SN

B AIREEIL (55 77-107 71
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E—E4sr immis (Money Markets)

h smmmmd
1 POREBREAH . . .
Lo SmmshffGEe? —BUTREIE LS .
W3 $emmimEm . .

b &mmmESREEILE
D1 AMAEWEE (BARD | .
|2.2 M 3% (Discount Yield) ——i& T T-Billss CPl ...........
b3 &M% (Bond Bquivalent Yield, BEY) | . . . . . ... . . . ...
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F—Ey m™miH (Money Markets)

1 gk

[ iR
em™HiH (Money Markets): 55T, WR <1 4.
2004 FIRAREAT SRGAHE: $5,260 billion.

1.1 HRFZEFHE

1. BABRMRAE: 1 K ~ 14, K <3 /1A

2. KEEMATA: $1 million. $10 million &

3. ARBARE : BUFECRHURAT + IR = (XU
A EREE: ZHCHIERM g0l

1.2 HKMWIHAMREE? —RITRENLERSE

XS TARAT, TR BRI, R BLE THRAT R = KR 5 %
1. ZEEEEHE = BMR: SUTERFIR < TIHRERIER, DR % &
2. FIFREH: Regulation Q. Glass-Steagall Act ¥ & F|Z _EIR

3. BIFES: BN MY, EHIAER D

1.3 LZXMmHNERN
- REBEKT () WAPSHA, KA
« BERRA (D): AR, WEMMIEFRR
o s BUEII AL H AL AL

o BIRFF: BRI, SCHBERAT, fFESAT, UREIE
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=

2 LMWmmEFEREETE

2.1 BANMEFEWHEER (EAR)

; 365/h
FAR = (1 + —) —1

365/h
Horb b NEEES 2 H R E.

2.2 NEIULEEZE (Discount Yield) —i&HF T-Bills, CP

. P;—P, 360
1 = —— ¢
dy Py h

P; NIifE (Par), Py A¥TiIMHs. EEMRAEME P F0H 360 Ko

2.3 EHEZENYWEZE (Bond Equivalent Yield, BEY)

EFAF T-Bonds FfTEfH%:

. P;— P, 365
YT TR T Th
EESHIM Ry, 4L 365 Ko
bay T ey, HIFEHRATN:
P; 365

ibey:idy'Fo'%
X5 K-
o dg, (MRS Z): HREHEE Pr, F4k 360 R—— KAk F Sl o 2

o ipey (BUFFSEMINEEED: DEHIMN By, S 365 R——] 5HABGIR B %
EAR 5
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=

2.4 B—Y Tz ZH (Single-Payment Yield)——i&FHF Fed Funds.
A& CD

[AKX]

ibey = lspy * (365,/360)

. 365/3607%%/ . 365\1 "
EAR = 1+25py'm —1= 1+zbey/ T —1

3 LTmmBEETHR

3.1 1. EE#% (Treasury Bills, T-Bills)

(EALIEEED
FHIE: BN 0 GREBUREMD . MBUKAT (IMEE, iR, 2%
(IESTRRPE

3.1.1 —#kmHiH (4 Auction)
. RITHE:
— FANEA 91 K (13 FD. 183 K (26 ) T-Bills £ &
- FE—BE N, %R
— 52 A T-Bills & Ak —&
. AHAZESEN:

1. &N 1BFr (Competitive Bidding) : #REE. M — HEFHN TN — &
iz s 2 Cm M BN T , WA “m 220332 (Dutch

Auction)

2. IEFEMNIBFR (Non-Competitive Bidding) : RiREE — &K+ rs
Wi ks PLoeie Sk, Bk < $1 million; AN SEFAGEEL 35% (B 1-2E W)

3.1.2 —HiF

o 22 Z Primary Government Securities Dealers 2 [H]%Z 5

o X2 (Book Entry): ©7E FRB NY (AZBILMEARIT) K H L#%Fs,
i#1d Fedwire
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3.1.3 T-Bill WEHEXI+E

[AKX]
. Py —PFy, 365
ir.pin(bey) = % X T
0
. Pr—Fy, 360
pa(dy) = —
i-pitt (dY) P; X h

, h
PO = Pf — |:7IT-bill(dy) X % X Pf:|

P, = Pf/ {1 + (iT-bill(bey) X %)}

3.2 2. BFESE (Fed Funds)

[ &R ]

Fed Funds Rate: BT FDEFMEF]Z (Overnight Interbank Lending Rate).
BHRY: HAERERERE. —RY $2,500 1¢ USD EHAL S (DI HHED.
AR ML AR, £ FRB K EAF),

ibey = i1s - (365/360)

55 Fed did OMO E3E T-Bills K520 Fed Fund Rate. 1X & 3Bl A% 50
IR i B FEL.

3.3 3. B (Repurchase Agreements, Repo)

[ ZiRfERE]
HABR: < 15 Ko AR FHAIPOI
Repo (IE[EI)):

T-bonds

« Today: JP.M. <% BoA; JP.M. <22 BoA (BoA &4k, LUMEHIEHMAD

cash + repo B T-bond,
«—

¢ Tomorrow: J.P.M. ~ BoA; JPM. —/—— BoA

fENIETR, AR .

Reverse Repo G¥[EIM): A&7 H




eiliin gl iy - Girmily - N - ANEH

Fed B9 OMO Z=H Repo: fEHLEEAICHINEASH
BoA ¢+ Fed (JEEJG3) N\ JPM < Fed (JELf5%E) &

3.3.1 Haircut ($#A/{RUEEIARD)

> BIEE / =

Haircut i+&=4:

cash $100m_ . jsecurities $105m

$5 million = Haircut. HH: #MERAEFZFE AR GIFA L),
Repo W%

Fr—F 360
P h
Py REERY + RIS, P AUEZFHISRHAT (.

IRA =

3.4 4. FHIEHE (Commercial Papers, CP)

[ &iRfER]

$FE: HAPR <270 K W 24-25 R), #itkRTiyn, LML, WIEAT.
IERHATREZIEM : W% 1= | GEARKEN -
WA ERI BT

ZITAR:
« Bt (Dealers): TZF&RlAFRIVRMCLEFMARST, & 85%

o £H /Y (Direct Placement): T7%) 0.125% M4

B = F 360

B =B 365

’ch (dy) = PO h

P; h icp(bey) =

3.5 5. KENAIZiLEHIFE (Negotiable CDs, NCD)

(€LY

$%E: Bearer Instrument (e TH). frBHE%. AR MB)HIH .
AVEE: $100,000 ~ $10 million, & K. $1 million.
MARR: 2 ~ 14, w14 1MH.

10
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AR KEEHNFER.

FV =TH1{A x (1+7)
%
1+7r

PV =P =

3.6 6. IR1THERLE (Banker’s Acceptances)

(EALIEEED

EX : RATPRAE LRI — e H IR B\ S2AHE 2 &80 32 2
ARR: FHAGRE! M T EFFER ZE IS (Letter of Credit).

3.6.1 SANXKFR (IHTAEERITEAR?)

! &R
[EPRER 5 rY1E i [ -

o HORMK: AT

o HOBKK: CERAL

= FIRISRITIE Al k——HRATAE ) T 5 H IR !

3.6.2 ERIEXZRIE

1. B VR AR AT ) R O S R Es RS e R A TR
2. H I RORAH DGR UEAC 45 tH VR ERAT, JEAT ISR/ 15 3K

3. WO HATRIE S R BGIE AL I8 45 1k R ARAT

4. HEORERATR CRe” LR, AR mlge Y LR AT
5. BEER M BE R RAT AR ST, DL B EEAT

ZTiA: WO REARAT DB EESEZS Dealer, Dealer SEZ5 Investors. B BE51ELME
5 4R
YHIE: AR GRATE ML), Dealer BCXIAZ 5, H AL 75 W E -

11
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4 LEhWmaNE5E

£5& 1:
25% 2.

25%& 3:

25% 4.

25%& 5:

25% 6:

SEMEER: KZMBEETRE, WERET. AFfi Rolling Over [H

FRS (Federal Reserve System, BAF3fi#&HRG—BRIXELE): OMO
PefE——3L32 T-Bills. Repo 32 %+ Fed Fund Rate 1% . Discount Window

A sRTIT: A 12% 1) T-Bills; #ERAESAEEH A Fed Fund. H Repo-
2 NCDs. & CP (BT ) [al#e4E)

MMMF (ZhiigdEEESE): 2004 FK $1,912.3 billion. &M A/
8%, WETHEMEg LR, S2RITARIER,

#5T MMMF &6 FDIC frf;, {Hiass s, Hlsk
53

5

)2‘:5
B
>>

B, EMAE. RIEAF. FEE:

W=

Woaal: AAREIK T3S

o FRAFE: ARMTY EEERE, ek H
o fREGAT: WETERR (WA FD

o FREE: MAIMENR B AL

>

0

}

iz MEETE

4.1 Brokers and Dealers BJ{EF

1. 22 X Primary Government Securities Dealers (T-Bills {7 )

2. Money and Security Brokers: Dealers <— Brokers — Dealers; Buyer <— Brokers

— Seller,

Brokers N NEBEXRX S

3. B1F = Brokers and Dealers

12
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5 EPfrfEmm™is (International Money Market)

5.1 RMEEm™mis (Euro Money Market)

(€ALIEEED
BOMEEmmign: KE STl i,
FERA:

o 4 FI PASETEEEAR R TRk (a0 USSR ¥ 1)
o FEEARNFEINERITHIZE TR

RRIRE: HFFAEER, SFAREMR = F0RAED <0125% RKE: TfF
AHES SAER IR 8, EADEHD.

f13&: Euro Commercial Paper. Euro CDs. Euro Repos (Overnight Rate |)

5.2 EMZETHH (Eurodollar Market)

RHERREIREDIT—HFENSE.
FEEEAETT > 2 5T REBNEIC. B Fed Fund 1i3g M EZE 3% (Overnight
Interbank Lending) .

LIBOR (London Interbank Offer Rate): 1347 )32 H 38 e I B I IR AL A
LIBOR 5 Fed Fund Rate #fHK = A—3 = EFIHLL.

JHH Fed Rates < LIBOR ([A U.S. banks + FDIC "Too Big to Fail” = Fed Rates
R AR, LIBOR &£y R ) -

BN X BRMSE TE 7 3K 1 = Fed Rate > LIBOR A i HHEL ! (JEJH FDIC + TBTF
EEE)

5.3 Euro CDs & Euro Commercial Paper
« Euro CDs: <14, 1 i ~6"1MH, LR
« Euro Commercial Paper (2004 FE#1E):
— > 50% PARKITGTHY

13
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— 15% JEE KAT
— 27% EFEKAT

F_Ey =EMIH (Bond Market)

6 FTAMINSHEIFDE

[ iR ]

#BAHIH (Capital Market): 1 FLLEHARFIEST. fifrHipfLEEA
B, A EE (Coupon). MHH (Par Value). FFEE K.

6.1 REM=KHH
1. Elf& (T-Notes & T-Bonds): iZ:EME (National Debt) I 40% 50%
2. MHBfR% (Municipal Bonds): HiJ5BUF EAT

3. NAlfR% (Corporate Bonds): [HIUHEZ, 2014 FiX3] 57.9%

e A A ER . IR BRI AR BT Gt B, BB RRAS BT SR
RATEWIGZE, ATOSEMER, fRFFRIBRRERERE.

7 [E{E (Treasury Bonds)

7.1 ERFHE

TR (EEBUTE D
BFER G — RS K

o RENMEBR LB

BEZE Nt (Coupon Interest Payment): il FEATE—IK

7.2 EABRSHHIES 2
T-Bond FE5H R

« Fixed Principal (BEEAX %)

14
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i) HABR [Eh

T-Notes 1-10 &  $1,000 2% $1,000 M4 %L
T-Bonds > 10 4 [&] |k

 Inflation-Indexed CGEBK{R{E, Bl TIPS)

8 STRIPS (KENBES)

STRIPS: Separate Trading of Registered Interest and Principal Securities.
N4 EBEZEZRES (Treasury Zero-Coupon Bonds).

% IDHLEI—TIO /PO B EXR 5 : B EMGMA S (Principal) FFE (Coupon)
B, malRE.

o K& (PO, Principal Only): R AF|HA— KM (Lump Sum Payment )
— E@A NFFIREL A F]

. FIEE4 (10, Interest Only) : FILIEIAIM AR (Nearer-Term Cash, F4E
) — @GR
8.1 STRIPS H&rBIFILIE
1. FI/#47 /777 N\ T-Notes/T-Bonds
2. e e AE H STRIPS
3. W

SR .« kIR T ARy G R e foK, #2200 Yield R E#)

15
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9 FEESHAEXKEREEFE (Immunization)

261 (2007-2012):
o WIEHEEEE (fR¥): $1,000,000
o HFFKEZE r =8%
o 5FFEHEMRTH: $1,000,000 x(1 4+ 8%)° = $1,469,000
o BB WURARAIZ r | = SCHATREH DL

fRFE—FAH STRIPS #{T%®%E (Immunize):
BTy LA — $1,000 HE. r =8% KIELMiHE (5 F£HD:

1000
gy ~ 68058

pP=

PefE: FERES TN 1,469 BAIH) Zero-Coupon Bond:
1469 x 1000 = 1,469,000 (WILFULES 5 45 ) H AR SZ HD

WIBERAS: 1469 x 680.58 ~ $1,000,000
£Eip: B IR HIA R T RE (Immunize) FR——73& Coupon B EX !

SEEMAL: Vi (STRIPS (OSINIED WIFBLH 50 REe 21T XL%),
I A 1 L
LA

o FEE: FEINGMEMFHLE - KAFE %
o AT FHERRKESAIRENE - AEHr (PO)

o FMVERTT: T|ERYIBER - FEEHS d0)

16
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=

10 EfREESEN

10.1 RHFEBILNELAR

FEMFBH—RARN:

_INT

V, = x (PVIFA, iq/m, N-m)+ M x (PVIF, iq/m, N -m)

10.2 NitF|E (Accrued Interest)

[ =iRfER]

FEMAAT S B Z 83T 2738 Zy i, K07 /5 A1 3207 30 B B — M3 R H POk 27
I

[AR]

INT 1 —1
Acerued Tnterest — AR (Sett ement — last coupon date)

Coupon period
81

Bl BEE BRATE 81 K, BEAMMTEW 184 K = He#l N i

10.3 &1} (Clean Price) 5£1 (Dirty Price)
[AxK]

Clean Price 4+ Accrued Interest = Dirty Price
T YTM (ZIaE %) 23T Clean Price G£) .

INT
Clean Price = —— (PVIFAyray2, on) + 1000(PVIFyry )0, on)

11 TIPS GEBRKIR{EGRZ)

[ ZiafEeE]

TIPS: Treasury Inflation Protection Securitiess.

DR AEKIEIKAE, MRARE. SHHRRERHASTHESHRE.

17
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TIPS R 5t & G 2 @K G S 7o B 4 SCU ff 26088 1K T () 90 PR 5 3 [ 5t
——Z WA I U B AR AN

12 Ef&EZXZZHiA

12.1 —Zk™is (Primary Market)
5 T-Bill —#£#7 Auction HL#|, 23PE3E:
. %M (Competitive)

o EEFM (Non-Competitive): &1 < $1,000 million, $100 million per account

12.2 Z#H1% (Secondary Market)
TEZ 5. Dealers (X5 ).

13 ™WH%RZ% (Municipal Bonds, M-Bonds)

13.1 EAR#EZ

(€LY
T BUE O B 3iliss) ki, ATKIERTHE (s S5,
UL BB XS LE -

« T-Bonds/Notes: |2 5581075 FH Frig A

« M-Bonds: F|2%ZKMBFAAZEMNFM A BIFFSH CUE /= 48D

13.2 WMBRFSAE

1. —f&=1E%=% (General Obligation Bonds, GO):

o HOTBURE ARG, 24905 38%
o DB uiE R
o RATHULR RN [F] &

2. WEE &% (Revenue Bonds):

18
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=

o JRFEIH BB RAT
o DT HWA AR (s i e B AT i 2 D9 1E 05D
o HATRE: $5,000 HfE, i, A EREA N (BB E v E

5
13.3 KRITAR
o« NH%1T/2% (Public Offering):
— 8% (Underwriting): $ATAH LN, Ulmthsz (AT A XD
— {X3H (Best Efforts): #ATHEESZ, WITF22%, Awf HAZAH IS

o FAE%1T (Private Placement): AN FI Z[RIRX 5, AT FiAT
o ZHWHIAFS: X HARIE (Thin Market), #=iRah1E

« SEC Regulation 144A: R SHENGHREE LML S (FRPM T > $100

million )

14 Corporate bond

14.1 M®HEY
o RREREER: RATHHIBR]. X5%..
o Trustee MIfEA: BUTXESMEHLR CRED
o ZFE AT

1. FAORAZ I I 5T
2. MESZH %
3. B RFA AXT A FEIR R

14.2 45

« Bearer bonds: A coupon f, Z coupon £4% (old)
« Registered bonds: FETidlk, HFHIK (new)

e Term Bonds: — K4

19
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)

« Serial Bonds: #7021, —RIKBIH, KGRI RRAT N
FHIEE F5 it

« Mortgage bonds: LA H R AJSFHER A AT (0 H il 5 657 -

o Equipment Trust Certificates: LASZARMZ) =855 P~ N LR RKAT ISR CRHL,
KE.D

o Debenture: LRI, KIFEEH KT

« Subordinated Debenture: 7EHAMGRATEG, 43RG AT (BERPFRAK
1MA2 A Junk bonds, high-yield bonds).

« Convertable Bonds: 7] PL—@E M, % bond # NHABUES .

— Value WH. 6-9. 45 p177. ATt B2\,
R EZ it

% V 1, stock p 1= %

x V |, stock p = AN
— bond — stock (&H)

20
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=

14.3 A E%.1T Convertable Bonds?
Qi)

L ROBBEE S = M e, KRBT BRRRE, " & B A = %2R
il

2. RAT CB. KWHEL, RO Lk, SN BOVHTR
JBRAAMEAE) CA R

14.4 Stock Warrants = bond + call option to stocks
ABRBUE
o E R TRAESCAT RS, TN call RSB E, BAT B 4% 25
« #$4T: bond + stocks

o AMAT: U2 warrants

14.5 Callable bonds

(AJIEE[E]) O call provision)
RATE T UAEAR R LA — 5 A& A AN AL 3K [E]

 call price — face value = call premium
e 7], P 1 call back.

® ch = Vncb - OPcb

14.5.1 why? %1T:

= AR = el (BRI AR FHE T 3RFD

C O MIRFERATI T B, BRI SR EANTEAMEEES) . (RIETE)
BB ARL . (RIETE

4. F Cash flow i1%2, THEEN S, WEE6GSIH.

—_

[\)

w

5. B IIRAT, WA A 6%

21
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14.6 Sinking Fund Provisions
E BRI AR I — 7
o = BUNEA K « Fl e 2TET LA
o = JERUR

14.7 /A7) bonds X5tz
o exchange mkt : Automated Bond System
« OTC (major dealers)

= Liquidity risk #E &R £ .

15 {%=#HF1FZ% (Bond Rating)
o HELTIVFHANM (Rating Agency) PF{li: Moody’s (f8id). S&P (FrEZ/R)
o WRFEZZEMXE: BELRE (Default Risk) 737 KUK /T2 KUK
o RS =ZKHERE: ME LR BR/BRADZRL B 55 7= OR
RERES (Investment-Grade) :
o Moody’s P4 > Baa

« S&P W4 > BBB

BRI A E, BT HRER.
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16 =HYR: MRIRSERE—ERR - KRG

Junk Bonds & Michael Milken (1977 &#2)
KIEENEAIMSE(EIZLE:

1. REhMERlER : IR FFF Liquidity " EA R = e 3 O/EM™HRE (Mar-
ket Maker / Dealer)

2. TEAMEREH: MR LZBr EAHE R S AT AT RE /N = $84F Junk Bond KT
WERAT A, WH 2%-3% BME

3. REfEH: Ao mim R R, ERRAGSS, WU T E

FR: BFRELHNE = GFME V 1= ik P 1.
B : 80 AU KL 1,800 K ANVIALIAEEE (Leveraged Finance).
Z5:

o 1983-1987 4F, M AURAIX $10 14
e HWHZS, #iFN” At F (Corporate Raiders) ”

o WA 3, Milm 200 SRIRE, 1146 $4 12

17 RExmiamms5HE
o R1T7E (Issuers): HI. M. HTEUT. bk
o #%E#& (Investors): ZKEE. M. BUFf. SHEEHEHE
EREHENEEREFS:
« T-Bonds (EfR): FERAEKTE (dE, i SWF £ E EeRA)
« Corporate Bonds (ARR%F): FEEZ FI (SR

o Municipal (FTER%E): FERE FI (G
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18 [EPfrEZE™HIS (International Bond Market)

18.1 TWiIAMIEET
o 1995 4: $2.5 trillion

e 2004 4F 6 H: $11.7 trillion (Euro [H{E {25 HAE 5 k)

18.2 [EfrfRER D

18.2.1 A. EUM{%EZ% (Eurobond)
[ & iRfRFE ]

EEANRATH . UAREEE TGRS CRITEFERED. . EEIMNT K17

e IMTEs
e

o THHIEN N $5,000 8¢ $10,000

o TPEFEN 360 K (—H4% 360 RiTED

o RATHM: HUBEE IR

o ZHHN: £H Bearer (MALHFH), (£ OTC HHL 5
o S5PTERITETER

18.2.2 B. #nHi#{&E% (Brady Bonds)

[ ZiAfER]

Bx=: 1980 FE, LDC (RAKEZ) M55 GHL, LA o Al 5] 26 oo
E1Eid#2 (Bond-Loan Swap): FI #Tfi5TE ¥ = Pl US T-Bonds 1 AT,
&AT Brady Bond CFIHAMCAER), #HESEITCITR. SEAT#:453 1 Bond AR bk
Loan £, FRLLJE Loan 1.

MEEL53E: ik $211.1 billion. FES5E. L. SHUGaF. FIRE. 55
%,
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Aft2ZE#R? UKH {®F2. BEAERMENGE, S8, FaR R
Bk
= HhN TGRS A, BN L [ S IR A Al T

18.2.3 C. EMRF (Sovereign Bonds)
E X Z 677, 8UE KK Brady Bond.

18.2.4 D. MNE{R%E (Foreign Bonds)

[ ZiAfERE]
TEAMERATH . DANEE R CRATHURERE T M) NEEM .
ERZA GMNEQBREFEERLIT):

o fEFEKIT GE3E) — Yankee Bonds (37E(EH)
e fEFHKAT (#H) — Samurai Bonds (+1&%)

o EHRAT GEZE) — Bulldog Bonds (JAKRZ)

B MIRLEHDH (Mortgage Market)

19 EAREFZE5HIHER

[&ZiRf#ERE]
RIFEYETHS (Mortgage Market): DA F'Fzyj?ﬁﬁﬁ']—ﬁftﬁﬂﬁ%ﬁﬁ?%o
2004 FEARLEATHRIFFTGA $10.13 trillion (F1ZE

19.1 PR3

il =12

Home Mortgage (1 to 4 families) 76.7%
Commercial Mortgage (FEMVHLIFTTZ) 16%
Multifamily Dwellings (ZFEFEE)  5.8%
Farm CRIZARAHEHO 1.4%
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#IFEIERR

FERARIE:

o Apartment Complex: A JR55 Bt (2563 B R0

=

o Townhouse: /T %I X 7l B AT o O imy A A 8 2 18] B B HE 7)) B2

o Condominiums: JLE XM “NAE, BLERE

20 WIS FEFUESFL
HEASER T 4 9L

B OHEFFIESF U REFH T REEEH!

20.1 HEAIEHFLHBR
HEmRsh 1t

B AT 2R R4 FH RS,
LI ON

PUBHE ) (IR AER . e, R 95

21 PG RYEHIAYFE

21.1 5—MRERHEIXA

H i H = SCHF

B 4 RIS T AL PR PR A1)

HIB BB B T (JRGTIRAT)
EHRNRNN, 5 RBARTR, A&
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21.2  FRDFHEERR

21.2.1 (1) #K#E4) (Collateral)
o $&fit Mortgage MARAITIIA B EMR (Lien)
« {E4 Collateral, )52 ANfehf A8 L

o WERBAT S, FIANZEILE

21.2.2 (2) BRAZEESERER

HIRHRE vs. BISEIER
HpARE: At < AR 25%; HIEFEET < HUON 33% (S HESE. EHRE)
MELFER: EPRERMIT! = FH Subprime M QREIIPETHO 2l

21.2.3 (3) HHAFFK (Down Payment)
o BEY: FRMERAREL MR

o Private Mortgage Insurance (PMI): 5} < 20% W, 70 SER ANFRFFHE
APRES

— PMI &KAT NRUEAR E P2 E S Mortgage FRAE I Z M
— Loan to Value < 80% I, f&zk A\ A] ZREE PMI
21.2.4 (4) #IREIIMLI (Insured Mortgage)
o Insured M (BEFIMRIGHEHREIF) : FE2U4N 0.5% fee

— FHA (BFEHEHRED
— VA GEEENEHE)
— B MR AR E N, FE 0%-3% & it

« Conventional M (FEMILIFLIFD : BT < 20% B 750 LA N RIS

o SRITHIERIES|: Loan to Value > 80% If AELLT
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21.2.5 (5) H#ABR (Maturities)
o JHHE N 15 FET 30 F:

— 15 4. FEERD, Afte
- 30 . AERZ, Aftd

« Balloon Payment M (S¥k53): 73 WA B, i J5 — IRIEA ; — i J5 81T Refinance
T

o XHIF Full Amortized (FE4PEEE) Tk

21.2.6 (6) FIZERMERIFE
A. BIESEHFIE
« FRM (Fixed Rate Mortgage): &l & F|%

« ARM (Adjustable Rate Mortgage): R4 3 737 F] 2 5L R 255 250 [ 2 mi2L
ks

— 2445 ¥ T-Bill Rates + 1.5%
— BR®I (Caps): ®EFIABIT 1.5%, AT 4%

BLER

&1 KEIEZE
o fERE — BIATREE — KNEBUE CIEEXED
o DUKE — BlATER - FIERNE O Risk) |, (HEZ K 1
o = PSR

B. #7$15 (Discount Points)

o BEUNIAAER 2% (1% BIR 1A 5D

o {EA Fees #EHTAT, 1HAE T EREH 2 P

o RZDEE: XFRCRSHUETTIAM SRH ? 2REH?

C. Eft# A (Other Fees)
FE 2. WP T BUFIAL B « (ORI 2. PRAG 3% BEak)R a3k &2 2 REL RS L 2% . 45
B,
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=

D. BB E (Mortgage Refinancing)

[ =R ]

BEE: AR TR, X TREA 2 FZ Mortgage FIN, 7 DUEHT KR BE
ORI I 1) 1 B 5K

LUEN: — S HHMERZE Ar > 2% B, HEEAHE L.

[AEHHE: 2000 FAFTJLF, > 70% 1) Mortgage # F % o

21.2.7 (7) HHIELE (Amortization)

147

n t
PV =PMT) ( L ) — PMT - (PVIFA,,)
=il

15 £ vs. 30 FExfLL:

« 15 4 BARE, B A CRELAEHFIEDD

o 30 fF: BEAE, BEOAME—LJUFLER) LT RRAR, BIEHA TFHIEA S
21.2.8 (8) AR SITINRIREK
BT FERESE : AR T — AR E, IEREE GEYLT)
BTTEREIRAK : WICFRA T — RRAIEER, BEFMIHE ERFO

FI 7 7287 T A SR NIRRT IS K I ZE (Prepayment Probability)

22 AEIXRBAIRIFGIFR

KA 1. BaEEREEF (Automatic Rate-Reduction Mortgages) : F)% H [#
AT, BiiEFREEET. 2. BON FTOB USRI .

HKA 2: ANHEFEIRIFGIER (Graduated-Payment M., GPMs) : iR AZE, WG
5-10 SFENIBFKBEAR, CAEZEE EA. @&Hst: Tk AR SRIA S e .

KA 3. EWERFFEFK (Growing-Equity M.): ALK, &K IARYE% .

KA 4. FTHIRLIFK (Second ML) : HLIH5E T A, AH L5 . B : Home Equity
Loan (55 RHETHO. ST : Jeli M, FXGE! KEE K.
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KA 5. SEERIFLIF (Shared-Appreciation M.): LLp 555 B FHE e,
BUBAR A E AT AR . #1249 F Call Option KT .

KA 6: SERBURMLEFK (Equity-Participation M.): SMHEEEH 71 (A
R E 5y, DAHRICROR 53 B THE 1 &8 7 Wi it -

ER 7. REFESHEIFLISR (Reverse-Annuity M.) : ZHE NI F, M FI SHEL
W . FLE A FI BTA . £F%7Rich Asset, Poor Income” FZELE N .

HFEERE
GPMs 5 Growing-Equity M £[E]mHIlEHI XS :
o v UK (IR XU
o Prepayment XU (GEFTHEZFHRE, HHIZ | 1)

o Default Risk (FEZ) XD

— 5 LT AR

23 MBI "L ™Iz (Secondary Market)

FrDBRAE: PR kRt
> 60% M1E 5 Mortgage #iEZ74L (2004 SFEHE) .
RFEE): What about 2008?

23.1 B
o FRAGREITE. HHLAFIZ R
o SRRTDARAT (5T BIBR A U AL i A
o MIUEFFALHUL Fees #1 Income
o MR VIAL. HERE. RERESSEER
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23.2 WEFEE (M Sales)

[ &R ]

¥ Mortgage HEZ TFH GEFIEIT Correspondent Bank fLEEAT ),
a5

« With Recourse (EBZERW): EHEIEHIBILS Mortgage 1A &

« Without Recourse (FTLIBZEM): LEHEAEIL

mins5%:

o XF/ZRHIHREE: HEI. BUT. BUGHILE. BRAF . M AF . FFEE.
HEHE . ARl

o ZHE/AEE: FEEM AT GEFRESID. BEmdnmRAT. HIKIRIT . %4755

23.3 T IFIESH (MBS, Mortgage-Backed Security) BI=F23

23.3.1 A. idFiE% (Pass-Through Securities)

[ &iRfER]

ARG MAE” &F HE, PDUEIEAESREMER. HEERN 1% ) Pass-
Through iE¥F, 7EHEE ﬁEV\]/H%E%f*H?% Mortgage 1% MIAEA 1% IR .

23.3.2 B. CMO GERIKIPES)

CMO (Collateralized Mortgage Obligation) : 1% Mortgage I &2
T8, AE, ERHHER .

AR A B RIS . AFEEYIK (Tranches) B AFE K Coupon N ai. BT
FIME (Off-Balance-Sheet) !

AL FRXUBEPEIEMLEHI:  Prepayment () EIIN G900 FH T 2230 28 — RS IR IR A &
= TEFJM% AR o

CDO (Collateralized Debt Obligation) #&8 General FI#E4, CMO ®[4#14 CDO
FEHRH SR U 5 T 2K
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23.3.3 C. MBB (E#R¥#ES)

[ = imfRFE]
MBB (Mortgage-Backed Bonds): 5 CMO HJ5<%# X 7] ANEFRRTER
F#B% (On-Balance-Sheet).
HI# (Pass-Through #1 CMO) 5 M M& A HERKR; MBB LHERKR, A
A5z M BRI (LD iR,

Fr S1ER :
o FRARKIBE S piAs
o WE MBB EHMER: KM OE B RTE LN % &S HEM

o FFAL: EEHLDCESFE S EUE DTS RNEAR X RN EFEEL); WHEH
Wi 25 = 5eaE

24 HEFTEMN-—ZLHiInS5E: GSEs (BFFEZETU)

BUEHE: =K GSEs g 7 11147 | 70% B Mortgage.

24.1 (1) Ginnie Mae (FFIZE/BFERKRBEFKBS)
« ff8: Sponsor and Guarantor (KFEH SHMEN)
o MEIFHK: FEEIHRTTETE FHA. VA, FmHA ZSEUFHLRT Mortgage
o PBEROUED: OIS RGNE: — BB, RIEBLN IS AR
o YEERIE: WU 0.5% W7 R A, 5 Servicer 73

24.2 (2) Fannie Mae (J5FI%) & (3) Freddie Mac (j5ii3E)
o Ft: Market Maker (TR, ZH5KITEA S, REMR

o BIEER: MEEENM (BR1T. FD £ Mortgage CGEW, i MBS, THiH
ZMMBH, BCORNEE MBS

o BARIE: WEZE (FZE) + Fees (FIIFLLF)

o ERITR: AAA 9, (H52Fr EAEZET T-Bills/T-Bonds
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o Freddie Mac flJ&: FE4FX) Thrift (AL KA Subprime M (R
BT

o MIELF: i I Loan to Value ratio < 80% s&JiZk, {H/G K4 FTHE

24.3 REZT: » WE” BYLETE

gk
1

VAN

R :
- RMBFRER = RROMERE = RECTHERSITAT

o HBEEMXIK (Moral Hazard) = SECEAT A X !

24.4 GSEs Y& RTS5BHRAREZ

et &) e

2000 4= WaSL N : HUD CEREAT KR + OFHEO (BHE i b & A =
2002 4£ 9 A Fannie Mae #¢BRIK T A ik B2 ) 2 XU

2003 10 A W5 R B0 1 FE USRI 45 9%

2004 F 2 H  Greenspan K HEE: ” W R KKK, SBEEH

2004 7 H MBS S5RE, Eomidikgik o L mE VM

2004 £ 9 A Fannie Mae 21, & Bonus

2007-2008 £ BEHIREL! RREILHEL

ilg

FMHEEZFNER: 5 DT vs. 1 PSR
RZVEZS 17 57 1 Ja PRI S it il /0 &, S S0 A R0 ™ I B AR A e vk
V&b o

E Ut

25 FX migpths

25.1 PUX{EA
1. EfrRSsE
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N

RSN EE

@

EH{R{E (Hedge)

MpEE
4. FINFK

25.2 SCEENXE A

> Bl / =45l

FTRREERML (2001 45K): B4R 20% RYEAERTIRAE, RN 50%.
SCERTREN -

o SNRFHE: AMTAEGD, ARTAME D
o AMAE: MATFAEB O, FFHEED

26 [EFrfzmixRESE

AR x&/EH
1944-1971 Bretton Woods Agreement (FEBMARMAETR) —[FE il 2], 0230 @ 75/ A

1973 %t {, Smithsonian Agreement IT—J 52 & 1F5)]
1992 12 A —5M, Euro #t4:
1999.1 11 [ER 52 M5 Euro H:44

2002.1 Euro 128

27 FX mingis

minER ik FEMET S
Forward Market (iZH#i) OTC, HTAY -

Futures (Jft IMM (International Money Mkt) 1972 4757
Options CHAED CME / 9352 5 Pt 1982 G
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27.1 ZHES52SMH (2004 FHIE)
. B 5E: $1.9 trillion per day
o =KHb:
1. London—2 5T NY

2. New York
3. Tokyo——1/3 of London

o 24 INEFTARNEHTELTKIZZ: NY — SF — Singapore — Frankfurt — London —
Tokyo
27.2 BIEASIZHA
o Spot Market: HITHRATH/MNLCEBSNLCAL 5

o Forward Market: 413 (OTC), #ZIAEFEE I 4R L2 R kAME; HITR
1/3/6 N H, JEI - E 5 H R

e 2004 FEEF: 33% EIHA, 67% A
28 SNLCXTAH (Hedging)

28.1 EKiZIE

PN T [\ P AR B E—— R RANCIRON (SZH) BLE Forward Market FSEH (SE
N AN . &G0 E TR /b s RE B 2k .
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28.2 XHHZEfF]

> Bl / =451

A= RIRAILEL :
Assets ‘ Liabilities

$100 million USD loans | $200m US CDs — mismatch
$100 million UK loans —
A S B R (HIEB ST A B AT 576 CDs).
R 7R A——On-Balance-Sheet Hedge: i PLAD 55 P2 Fl a5 (4 £ $100m
UK CDs + A $100m US CDs).
fi#R 75 E B——Off-Balance-Sheet Hedge (Forward Contract):

1. US FI 7E Spot Market 3% $100m #3584

2. SR ORI SEE;

3. BT PA9EEs SE N A K FE TCHT Forward Contract
4. WEITEBEA S

5. IAEHE], BUE XS A 2SR

28.3 HANRIE

[ =R ]

o Long (Position): EA (£3%)
e Short (Position): sz (F3k)

« Short Selling: % /fi%

28.4 RZGEhil
1. [E PR 5455

2. AMICANE SR T
3. Hedge (BEHIRMED
4. BHLFRE
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29 SLEAREIERR

29.1 MELHFEH (PPP, Purchasing Power Parity)

29.1.1 EXMSESIFMN (Absolute PPP)

R A o
Absolute PPP = R o AL 2 Rt = WA R

Y — & A S
At mmdE A "The Law of One Price” (—Hr &),

> IR / =B

» BERFHEH” (Big Mac Index) ——2004 FHIF:

o EEBTHIMN: $2.90 (FFD
o HAEMMS: ¥262
o BREICZE: 262 /2.9 = 90.3 Yen/USD

o SZPRICE: 113 Yen/USD

#ig: Hit 20% {&f — 10 Big Mac F3EE — 3£ $2.90 #¥327.7 ($2.9 x
113) — LR — B EH 2 P,

o) L :
1. 45 &R 5EaEFFEFR A Big Mac 25?2 (57 TRA. & MEERD
2. BAHG?
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#HFEIERE

FieH (Big Mac Index) B=: H (&5 AN) (The Economist) Z&&ET
1986 QLA IEAIC 458 TR . T WL Fr (PPP) Hib——— s [
Fan (EREHNAE) EAEEK KM &S SR, HEWSHE, ik
ME PPP #22 T H. FRM: JERZMEES B4, AT HHOR,  SHuBiL
MAZEN 22 55 22 H 95 AEAN F T IR I SRES AN [F] CAnfe o B — BEgE R b s
iR OR
PPP HJZEARPEIBIRA: £ Z 4 H Penn World Table 5585 [E 048 B dz 2, Ft
T r R 5 AT R ) PPP WA . BFFLR, PPP EKM (5-10 42
BA— B 77, (55582 T e IR K HFf A——R1 “PPP Puzzle” (Rogoff,
1996)

.
N
=
X
oy
H

29.1.2 FEFMEHFEMN (Relative PPP)
(NN |
IPys —IP: _ ASysic
1L 4k IPC SUS/C

BI. PEGEAKZ ST ~ BIICRAR S,
Why? SEEMHKF BT = KERMGFER D | = USD &K | = FKulfE.

29.2 FIEFE{} (Interest Rate Parity, IRP)

3 MABAWEFN:
‘ 1 .
(14 iysy) = (g) X (1+iprs) x Fy
t

: EUBTIE A FEoiEES E R R (B ARGE D)
-

K& Bt

ivst — ks Py — S

1 +iuk: Sy
o~ WERNZE G = FAMKE
F, > S, NF/K (Premium); F, < S, AMi/K (Discount).
EFIHLH -

o /£ < A: 1 USD #j% Pound = S, 1 = FFFHE = P ik

o /£ > 4: 8 Pound #k USD = S, | = “Firmik
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#IFEIERR

JCERTIM «
o F5HA: WikMFANT (Covered IRP)

o KHA: WSEJIFAY (PPP)

30 =NCERAEE

TRIE & AMHIAHRELTE EAHES
E Pyt D %%, S E¥% 1 (GHED
E4h it D E#%, S 4% | )
WHENYMN + D A%, S HE |
WA S B2 + D 4k, S A% 1
BB OFER + D AR, S HBE |
B OFER+ D AR, S AR 1
AKEAME Y DA, SEBR 1

31 SCERBH

(EALIETED

Mo C R :

o ZAMLCEHE (Nominal Exchange Rate)

I TTirE CInBeTE1)

o IFRLCE (Real Exchange Rate) —— % XL E R CPI

o BRULEIEH (Effective Exchange Rate Index) —H—F/MNLER R

o IPRBFCCEIEH (REER, Real Effective Exchange Rate Index)
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32 HCRME R

32.1 1. JLE#EBiIA (Overshooting)

VI 2R A0 3 VR B e K ) Y R R T R T A A R S B PR T N R
(ZINRTE R
32.2 2. KRS (Chartist)

K 2k, ¥k, Lk, Hi&——Aoe” S s farse N7 .

32.3 3. fTASUERNF
« Frankel and Froot (1990):

— Fundamentalists (BEARMEIK): TS5 ARMT
— Chartists (FARJK): FTEEBA

o TRERATEZEHLE :

— T E CBUED — AMETIRR (Extrapolative Expectations)
- KR HEHE (>3 41H) — BEHHE (Regressive Expectations)

33 BEUMEEMX (Euro Zone)

33.1 XERfE)%
« 1999.1: 11 FKIE M5 Euro #:4
e 2002.1: Euro I[Ex{5 /. ECB (European Central Bank, FUGMERIRIT) Kk

ME— B¢ T BRI E &

33.2 Euro Zone HYIF4AL
1. BUER G Rz, PRARIC SRplcAS, MGt&5ean /) (4 10%)
2. &% Euro Zone YRR, % Bt

3. B AR B R ST MBOR CRIT R 2 85D
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33.3 Euro Zone Hi[o)7 »One Size Fits All”

! &R

AR E 8] K2R gk, Yo, K. RS A E = BMEHF
B8 Divergence (431£)!

6§ 1999 F, MEEFREY K, ME/RZFMEMEEK. ECB Wik ?
AR E

o WHRMSIHER HBUEE (M Policy)
o TRTBUR S W BUBCE P 7
o WMHY ik & ECB INE = MHEHLH!

EBBEEE: % ELFFEBAESE Buro R4 R$? 162 Divergence B3| ik ?

33.4 ZEEN{EXIMN Euro Zone?

> GlEE / =451

UK ?5 INZHTMIR” (1997.10, MEBIKE Gordon Brown):

1. RIS R R SR E 2R R 45— B R 3Z 2

2. MEEA, RERE L% HRIE R ?

3. MARSAM TN UK KI5 ?

4. JMAXF UK &bl 5% 4 716 Al 50 2

5. BMAKRE, MAREEH UK K. FEMlkgin?

LR BEELH—UK 24 KN Euro Zone.

iR : L RIBRER
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BE/NE 2MEHER

iy Discount Yield, W& (4 BFHTH{E, 360 XD

Tbey Bond Equivalent Yield, fiz#&Ehiiai®e (7 BEHIAY, 365 KD

ispy Single-Payment Yield, H— 3T

EAR Effective Annual Return, A %UFF|Z

T-Bill Treasury Bill, HEZ (kMW THE, <14

T-Note Treasury Note, [EFEZEH (1-10 54)

T-Bond Treasury Bond, KMIEf (> 10 )

CP Commercial Paper, FEMEEH (<270 K, ToHEE)

NCD Negotiable Certificate of Deposit, KA A] 451l 5E W7

Repo Repurchase Agreement, [B]14#33

MMMF Money Market Mutual Fund, 6% fiigtLER4

LIBOR London Interbank Offer Rate, 12417 ] FMIRAE F) %

STRIPS Separate Trading of Registered Interest and Principal Securities, <2435
fii %7

10/PO Interest Only / Principal Only, F|E#5 /A &H 5

TIPS Treasury Inflation Protection Securities, 8K PR{E 5157

GO Bond  General Obligation Bond, —M&otfEfids (THEUGZ)
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WE/NE  ERSEE

PMI Private Mortgage Insurance, A\ NI GTEK LRES
FHA Federal Housing Administration, BcHF: 5% H 5
VA Veterans Administration, B NEHE

FRM Fixed Rate Mortgage, [l & F| R HLIFHEZK

ARM Adjustable Rate Mortgage, AJ AT FHLIFHEK
GPM Graduated-Payment Mortgage, #7HEfT R IEIF HEEK
MBS Mortgage-Backed Security, & SZHHIES:

CMO Collateralized Mortgage Obligation, FHLRHALIF T3
MBB Mortgage-Backed Bond, &I Frfiid5

GSE Government Sponsored Enterprise, BB

Ginnie Mae  Government National Mortgage Association, 5 3%
Fannie Mae Federal National Mortgage Association, J75F|3&
Freddie Mac Federal Home Loan Mortgage Corporation, J5ii3E

HUD Department of Housing and Urban Development, 13 558136 5 & f& 5
OFHEO Office of Federal Housing Enterprise Oversight, BcHUF IR E I AE
PPP Purchasing Power Parity, 3L J3°FA4r

IRP Interest Rate Parity, &4

REER Real Effective Exchange Rate Index, SZFnA 0L I8EL

ECB European Central Bank, Kt S4R1T

IMM International Money Market, EPnEtMiils (CME T&E)

CME Chicago Mercantile Exchange, & NEF i i 22 & Fr

OTC Over The Counter, 74N 5%
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