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F—i8y BRETH1H (Stock Market)

1 BREERH

[ ZiAfERE]

BRE (Stock): BT AR RAHIEIE. ARFFFA A 6] ) PA B 8.

ZRZLEX
1. RFNIERZ:

o WAR|TG (Capital Gain) ——KLH 2

o ZF] (Dividend) —HEHRHRE, BAANHENE
2. ]EM (Voting Rights):

o IEHEHSMAERMZ, MEKRE

o HASMAHZE N (40 Disney ¥ )2 CEO Eisner)
3. FARZFEEM (Residual Claimer):

o FEESBCFE: Jefid, JaBR
o BRWE BA ARRENE O EEGTR H1E E et

B2 % vs. REFE ARWETEL . GigrRia NSRS G R mEER S (i 5%),
N FE FEAPR A R e Fle 2t o T AR U 2 ol 2 7 B R Bl —— 2 W] KTk B 2R 2o
LRI, AT TN I A AT RE R . XA KRR IE & BAUXS B4 (Equity
Risk Premium) HJRIE.




S
;Eliﬂ_l
=14
X
E
i
i

gl - AT i

2 BREEMER

1 A RHEAHERE

[\

P():

14 ke i 14 k.
Hrdr k, B ARER L ERFHRAE (Required Rate of Return on Equity ).

2.2 B. —HRZHIFMLIIRE (DDM, Dividend Discount Model)

[AR]

P . Dl ‘l‘ D2 + ‘I‘ Dn + Pn
T 14k (1+ k)2 (T4 k) (14 k)"
Y B — e :

i Dy
— + k)
#hIEIERE

DDM H#U B RERWENESE T AR B IE 2 . X e 5
AT 43 B 2 A EE John Burr Williams 7E 1938 4 (K EWMEELL) ( The Theory
of Investment Value) " EIRIEH o SSBEPRERAE T W{A] F0I A SR L1 R DA A A i€ A 1
B koo SEERHH A CAPM (Capital Asset Pricing Model, %A% r= @A)
% keo

2.3 C. XEKIER (Gordon Growth Model, GGM)

(€ALIESED

BRi%: AAFEEEMKE ¢ KWK,
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[Ax]
HESFEE GEAERIE:

y o, 2 [e'e]
B Py = 2olta) 4 Dollbg) o .y Dolltg)

WAL, 1ok, SRR

Po(1 + ke) Dy (1 + g)=
o e  Py=Dy— L

1+g (1 + ko)
i ke > g, WIEEXALME =T — 0:

1+ k.
+ —1:|:D0
1+g

POX|:

1S X B SRR
_ Dy(1+ g) D,

ke_g ke_g
ERFHSER:
MR AR AUR T LAIG A (B A R HHMETS T KO

Fy

e ke>g
o 2R 4% B B K T A —— IS o 5 AT T A AR e 2L R

o WHT M. ARBORRE MR AR (e HEILAFD

2.4 D. mB&EM{EXL (P/E Ratio, Price-to-Earnings Ratio)
[Ax]

P
—xXxE=P
7 X
P/E (Price-to-Earnings Ratio, &%) XnRRHEFBENAFR 1 K F5

AEEIHS o

ERR:

o ITHERSIAAMB AT CGRigKa a8 A ST AD
o BAL: BHAFRA R

o AT 225 2 WITU T &R BT LT 2 i £ %
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FE A BRHIAREHRME: AR (RO, B 8D, H I GERD Z[EAFER
AN ELR, 5B IRE] LA, iz B R =, KA w
K1 P/E AR T Al feE 7 B2

MAKEIER: (1) BAMBAFEAME? (EF%: M P/E sSiH B eI
DCF) (2) k. Ml g HERMAY? (F%: BT CAPM G5 k., @7 LM i
MAEE g0

3 IRErM S XK

3.1 A. ¥z % (Return)

Returng =In Py —In Py

R XF #0Uie 7% (Log Return), ZEZEEF) TR EHRER.

3.2 B. mipER / FHFEE

[REEH
Tig =+ Brm +€

BaaEr s (EF CAPM):
Ry — Ryt = a; + Bi(Ros — Rpt) + Eit
Hrp,
« B (Beta) —RGMNE, #EABZ R WIEE
o B> 1: MRWEESHKTRE GERAD; 6 < 1: MEESI/NT R (FiEi)

« « (Alpha) A, M E RS I RE )
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3.3 C. NEE=

Ll& ST % o tHE. BN = RGVERE (8, ARTDHD + FFRAE (e, 0]
T HUEEERD .

4 BESAE

4.1 1. B (Common Stock)

4.1.1 A. BgFl (Dividend)

. BRFEXST (Discretionary Payment): HEFSREKEGA K. KITEE,
RIS AN e 8w A2

o AFEIGHIN, Dividend ARES)H A
o WEEF:
— AT EHE: AR
— NMANEHE: MAFERL 15% CEAFEERL 20%)
BFz 2 (Dividend Puzzle) : BESRBAIHE G N EAEFL %A HE MRS,
AN BB R A ? = IR

1. RERA/BHNERRIE (P-A / FCF Theory) : K BUB AT LU/ &
HE K EH B Em, PR A (Jensen, 1986)

2. 5515181t (Signaling Theory): WA INR T I74% 38 FEX A 7 K
KRGS LGS

3. &R (Catering Theory): 2 FEIARHE 5% 05 X BRI 1 75 =R A Fl
BUK (Baker & Wurgler, 2004)

4.1.2 B. FIEFZEEN (Residual Claim)
ALY o AHe ERAR SO AR, &5 B E AR A% 2R
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4.1.3 C. BEHFME (Limited Liability)

PRI RAN PR TP Bt i, A/KIELIRITE. ABHE 2 TFHRIR (Call Op-
tion) —— AW E R 50 55 AR I IR AR SR A, IR T 058 55 TELIN B R 43 R R 47
IR .

4.1.4 D. ##EM (Voting Rights)
HEEN
. [EB%EH (One Share One Vote): —&—22
o WERINLZEH (Dual-Class Firm):
— ANFIE B RAEDUAR (i A 2R 1/6 22, BR1 5
— AFEEEREAFR LB REAEF SRR (WA 2K 20%, B 2 80%)
— — MR EEA T B A 18 A B e 1 LB M
KERE:
1. 2% EF] (Cumulative Voting):
o FrARIENFRIN SRR, AR = KEH x 2R A
o B 10 MEE N, APERIREFRE 1000 B — #iA 10000 ZE
o B DEURMEERIEEN, NERGENEHS
2. B4 EH| (Straight Voting):
o FRRIE—ArESH, 28 = B
o MEum: KIKAR (>1/2) R4k

ZHEIRE (Proxy Votes) : AR SERREIHREEE < 40%, K E7 18 1 #E 27 A
REE e

10
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4.2 2. &R (Preferred Stock) ——3RERR M ARAF
L SERRAFLE -
1. WAEFHH (Perpetual)
2. [ 5E £LA)

3. REERL: SETEER, JR TR

4. —REBEERC (BRARES: 6 = L RATHBRD

MR ZE:
it FFIE
Non-Participating (FZ5) REEaM, A~Z5F5ME DB
Cumulative (RFD SRR IR AN . (AR 3 40 2 D
Participating (Z5) IFER 2 AR, ZFEmEEEkERE

Non-Cumulative (FEEF)  SLAWARN K (AT eI HAh AME U EE RO

IR A R R -
o FFAL: (1) BEYVERG™; (2) MIHIDLSEIERRBLEEIT 1 R AR

o IRRL: (1) PRSSBSATBARIA REA 55 AE —FEIEBL (Not Tax-Deductible); (2)
AE TSR RALE, AR BE FE 7 B

5 BRE—Lmia5%1T (Primary Market)
5.1 %iTHE

« IPO (Initial Public Offering, EXAFERRR): A7 E KA ARKAT B

« SEO (Seasoned Equity Offering, &% /BCh%): O bt AwFHIRKATH K

— SEO $HiE: ZRARWEMIIARIN (Pre-emptive Rights), A5 NFE ik
B PLBARA DA 3 i DL 3B 52 B AL b 58

5.2 ZITAXN

o N5 (Public Offering): [F A

11
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o A% (Private Placement): [f[F5FE SR EH

5.3 EEHYLE
[ &R

#$H™ (Underwriter): %447 (Investment Bank).
&$HE] (Syndicate) : HIFA&MHM (Originating House) 73k, £ FKEATAH
WA A Bk .

o 8% (Commitment Underwriting / Firm Commitment) : #A1T2&HHEN,
AR XS

« X4 (Best Efforts): #ATHBIEL, WHITLEP, AKHERE

N ZE (Spread):

Spread = Resell Price — Buying Price = Gross Proceeds — Net Proceeds

5.4 XITHRIE

1. 8@ 1BA%IHAEPE (Red Herring Prospectus): ¥R UIHH (EHHENAE 44
BET)

2. 523 H (Quiet Period): SEC #itti#ifa], AmAFAITKEEKTHRIKIE IR
3. & (Road Show): L) METER T HHEN
4. EZ5FM (Shelf-Registration, SEC Rule 415):

o RVFARIRATEMAR 2 FHIRME TR

o On-Shelf ( F4) — Off-Shelf (F4EKRE), 1-2 KA EER S

o RMERRD RAT I [ FH A

6 —Z%™mis (Secondary Market)

6.1 THigmAk

o« XG5 A: NYSE (New York Stock Exchange, A1ZJUEF3E 55 )« AMEX (American
Stock Exchange, EUEZFAE S Hr, A EHA D

12
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« OTC (Over The Counter, 1#9M3Z%) : NASDAQ (National Association of
Securities Dealers Automated Quotations, kv ) ——E M BN &ML, 6
SEAKRAE Gy 3 P

6.2 XHFEA
[ &1 )

o Broker (%2 AN): ¥ A ZMEUH 4 (Commission). X [&: “Churn”
3 2. /3t B2 5 CARIAR 4D

o Dealer (TH&): BERZSMIPCLELEZEN (Markup). FR(E SEC iFEM,
BNVER, B A5 2 X

6.3 1#AA35 (Floor Trading)
o RERZGKNIT, A Specialist (T /MmE)
« {EA: SRIERsIMENTTIgEEE, WKL ZN (Bid-Ask Spread)

o WE: 90% fEHBNIRE, 10% FTEXRMA

6.4 NYSE [F{I (Seats)
o 3t 1366 NELL, I Brokers 74
o FIHE $1.2 million, 5HHITIE IEM L

e 1999 4F 8 H 23 H IT Bubble #ild], &HEMiE $2.65 million

6.5 =fxHIESER

. W#§< (Market Order): L% & AS, fIFH) Bid-Ask I RS
B R sZ

—_

[\]

. BRA1#6< (Limit Order): RBEHAFEMIRZ S, HimT URT) fEEMMHEE (IO

w

. 1E35$54 (Stop-Loss Order): k218 EM % H 332 H PABR il 47 2

4. BEWE: Dealers LHAREAR S

13
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6.6 1EF35 (Program Trading)

[ iR ]

BFXZ: FAELTEIREFZSEE 16 AR, S8 >$1 million. E#E
HBAT A -

HBEEEG]: Long REALA + Short IR = Hrik FERES (P 1) 6% ot
i

RS = F2 5742 53 T BETBORAE 52 R, TROK T 37 R BRIE L« = 5] N kEXIEPR S (Cir-
cuit Breakers / Wiig&ss) ——HEMA!

6.7 NASDAQ mHiA4HiE
o WRMHE T, A Dealer F1 Broker #7732
EE NYSE Efiam %, frdEEqk
RN ARSI BTE
BT AT L2 Dealer
BRI NYSE, X% KT

7 BFRXG55maKE (ECNs)

[ &R ]

ECNs (Electronic Communication Networks, H-FEIAMZE): SHIHE T
WERLHERG. = FEWFE: Archipelago. The Island. Instinet.

s (1) &UIME: (2) BERA: (3) PUTIE; (4) T REAEZS
BR: KA RO AL 2

8 BRE$eH (Stock Indices)

8.1 EEiE%

« DJIA (Dow Jones Industrial Average, BIFEr T FEI9358) — N,
0 HE%ERK

14



eiliin gl gl - AT i

=

« S&P 500 (Standard & Poor’s 500, #r& 500) —WH{EINAL, 500 R KHEM

« NASDAQ Composite (UEMARLZESIRED) — M EMB, BEMNE

8.2 ITHEIRMXIEL

MR HEAR A
PR (Price-Weighted) 2200 — Index  BiMALE s I VLR M0 N

IEITRL (Value-Weighted) _%%;@ AR e 1 28 7B

DJIA BIBREANSI: DIIA JF4 30 RIREANFS I P . R AR . 3408k
BE o RS, BREL N T N R R EOE S . 2024 5 DIJIA BREA
N 0.15 (aE 300, FEBRE DJIA §A85) $1 sLhrRERZ 6.7 SFeEusks).

9 BHmE5&F5%M (2004 F£HIE)

BERFEM HEE
MAEG (FKhE) 39.2%

HEFH4 (Mutual Funds) 22.0%
FNFEE 4 (Private Pension) 9.8%
NIFEE 4 (Public Pension)  7.5%

FF A ] 6.2%
ESP e 4 10.7%

FRERBER: 37.3% KIREHEEPLE 4564 & PAEER (Median Age) 44
%

10 BEmEE (Regulation)

10.1 Rl EEBIESR
1. Securities Act 1933 (1933 FiiEZHE): #X— iy, WFERATINGEEEH

15
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2. Exchange Act 1934 (1934 FiEHZ5E) : FX iy, milA L EFEER
FRE 2
10.2 ZHEZEfF) 1: 2003 &£ SEC FiFk 14 {ZETT
RFIEE (FlZEiESFERHZR)
o WITOWITES: W R RBEATIL S, US4 M %A R v

« '] IPO EEEMRMEH (Spinning) : BATKZHE IPO AU g ks
& uiﬁ%ﬂﬁiﬂ%& TS

EEMEERTE GRS AIE)

o WFERATI S BT

o MANANESHRATHITSI
« WEFRA G

An

TSN AL 25U T PP 2 I HERf I, AN 58047 R H: 44

10.3 ZHEEfH| 2: RRSHEAHE
o 2002 F 7 Hi@d FEVERT-B SR B FJA R (Sarbanes-Oxley Act, SOX)
o JOSEIRE: SRIAMSEHEEEN, CEO EEER F AN H I
o HIE: ATidrarhiE R ERE, fRIEE B RSt

10.4 SEC FgEMIsNE 53 ZaE
o SEC #miRpe/MuS T Z i (HAIRED

o NYSE X} EHATIBIMEE : Specialist ASREFEANFE LRI 7 F 26 2 1T 5 Floor-Dealer
ANGe5 A\ EE G BRI AN IR

o ZHHR: (HB/RT) (Wall Street, Oliver Stone F#)

11 EPfRHH—ADR (EEGFEEIL)

(€ALIETED

ADR (American Depository Receipt, EEGFFEEIE): £ EBITENIMNE K
5, R B ORATETIHMER ADR 43R E 7 3 . KL GAAP (Generally
Accepted Accounting Principles, 3 E @ H S 1HHEN) i 8& 5515 2

16
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HAIPEIEE ADR: ¥R (Sina). M5 (163). HE (Baiduw), LLA 2000 £ % H
fs ADR.
Why ADR?

L AR, SHAR
2. (LR LT BT, S A

Zl
i3

3. ¥ BB BB NYSE bt i mbr A | T

12 #hFESIBIIRWE

12.1 1. £ T#E (Financial Engineering) — &R 7 E|

(EALIETED

DB ARSI B VI AANFRIES (Tranches) , ANFJE 00
ANTR] R UG AT 7 AL

BEERRASZERF (BAHEMR):
1. A. #&3FfH% (Mortgage Bonds) — il
2. C. HHLRGiF
3. D. LR

4. G. ¥ (Preferred Stock)

5. H. ¥i@ A (Common Stock) TR BRI, KUK

FEEMAARLE:

+ PIK (Pay-In-Kind Preferred Stock, SE¥ISZTFEAR): WIS LAASM L
S T XA

« ARPS (Adjustable-Rate Preferred Stocks, RIS : FIRFohiHE

BEs: EREFZEA 100 ZH” SBREIUES”, DGR TR DU AL ) &)
AN B30 L A R B I /K

17
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12.2 2. BHiAEIE (EMH, Efficient Market Hypothesis)

[ &R ]
IR : M5 B K S R BB fr 2 o2 —— IR BRI [R) . SR AR

12.2.1 BHHHHN=MES

RS BENEENER Hie

55A % (Weak-Form) FIA P A B BRI M 3%

For AR (Semi-Strong-Form)  Frg ATHE R FEATH 73 A oK
A A2 (Strong-Form) FIEEE (FWNHERE) WHAZ S W ILEIRF

7 M E 100 T B9EER: WIRTIAE AR, AR ARBAH K ERNHLS#24
SRR BUATE B —— st &t B 100 %ot Bt NRE 7. Bk, MESRS
PrREFFERA], A THIE M b e B E S5 IR A

12.2.2 SCEER—X#F EMH (Pros)
1. EFHIDSHEEESTI:

o WSJ” I REE” Lb3E: Bk M SBENLES CELER AR, SRR Z 50-50
o B HTIHEA—ERE Beat (HMO Kt o 22 RIIFARUER: KR DL LT

o IEHM: Ivan Boesky (77 « fHrEE, W3HAZH) M Madoff (Z23E K PE K
Ja)

2. BINRAMUEE (FH4M3%, Event Study):

o AAFE IR G BRI A T, BT EE g e, BT REEA

2 KIS =
3. BENLFEIEIL (Random Walk):

o MRIEDILAEE, TCIATI W R B

18
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BEHLIFE R FARIK

E(P1 | L) =P
Pt:M—{—ID,g,l—f—St, EtNiid(O,Uz)
NARRTERLIT () PIFENLHEAE .
BRI (Unit Root Test):

Yi=a+pYia+e

RS Ho: p=1 (BEVLIEE/AEFARD vs. Hy i p < 1 CPR/BERNIED .

4. FiAR 5 Hr (Technical Analysis) HIEBR:

o BRI EIBLBLHCR VAL FEAIL T HoAt T3 9%

o JHSRUEEBORBL, EAITE A BURESRC T AR CEAHL ] Tk
RO

12.2.3 SCEEE—& 3 EMH (Cons / WifHF%)

INATBIIN (Small-Firm Effect): /Ny &) B% ZZUACES 1 5y

—_

2. —BMR (January Effect): —HUW i heE Reale/NAH]D)
3. BB (Holiday Effect): TiAiWaifwm; B—MN: B —U & Wik

4. IE KRN (Overreaction): XfyHE M, NEEE;, EMREEIEEIE = F
ERNLZ?

5. LB (Over Volatility) :  Shiller (1981) &#& T AER (American Economic
Review) ——S&P 500 B SIARE 2 5 T LRI LRI S TR (g 1 Fr il
)

6. ¥#{EEIYT (Mean Reverting) : ANRBENLIFE—KMASBEAME (K E 5= 5w
T SRR

7. RIHAE BRI : ind R AT G FIEE IS (PEAD, Post-Earnings Announce-
ment Drift)

19
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#hFEIERE

AR i¥E——Shiller (1981) AU E KN ik: Robert Shiller A I A5 13
A K TR BE RS, XA EMH HESE R IOk —— RN &5 TR k4L
P B T IR, TN U BN BRI LA B0 o X R IR SURAT N R B
&, Shiller FlIt3K 2013 3% NURZ BT #2% . 27 Shiller (1981), “Do Stock Prices
Move Too Much to be Justified by Subsequent Changes in Dividends?” AER.

13 1TAEMHEFRTT (Behavioral Finance)

13.1 HAWx%5 (Day Trading) SEIEffE

> BIEE / =

IR : “Do Individual Day Traders Make Money? Evidence from Taiwan”
(Barber, Lee et al.)

AEmIAESR (1995-1999 FHE):
o Day Trade & & 2L &N 20%
o NN GHU 1] Day Trade %4> Day Trade 225 1) 97%
« 1% B Day-Trader 52| 7 R 58, 44 1/4 DN BL5E
AR %LI (Findings) :
1. =AH WA 5 &G BRI, EREBERZZMA
2. fEFAEZ [, 80% (8/10) BY Day-Trader 5%

3. AB—/INER 3 HIO A HREE I A E T —— SR B SR RS2 1 B 5E 62 BP /K (Basis
Points, /KD, & LAE AT 5 A

4. MSBTHRT 5% PERAEE 100 AHEm, 148 200 5 (6 {5575
BT, 25 AP ILE)

5. RA < 1% BAREHFEIX A%, REMN—FHRANIZL!

13.2 AT EMBRNKZE?
1. 3% (Entertaining)? MEERK T !

2. MEEOIE (Gambling) : A AT S PRI (1R 5] = 2 A2 0 A A0 g RO AR PR [

20
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{4

3. TEBEE (Overconfident): INHEC, KM E = RIACT, HidkK
[

#TEIERE
TAZFFNA:

o REMWMN (Disposition Effect): # 7 ERERFAAEAERIA, THLALXT K
W5 P e 1 B R

« TEB{E (Overconfidence): FMA 5 EFH #F X5 S{EW G AL (Barber
& Odean, 2001)

13.3 R HRWRZAF (T+0)
o FUN|: UK ARE Long tHAEE Short, WAZIF6 (Position = 0)
o FEFEHFE: <15 7

o BIEHRI: FIFH NASDAQ LR ZM m AL\ 2 HIBREURCR] (e 1000 A% = T
200 £3E70)

o BB AFHRMEE, AR &7 HE R
o BEE: ERARAT— M0, XA L !

FETEy T m™mis (Derivatives Market)

14 {74 WA

(€LY

T (Derivatives) : 225 XU &1 il AEARRIUE 1Y H I LATIE 4% 22 4
— AR 1B B

TEm™m: X HATAEMK T,

14.1 %£RBHRSE
o HXETER: JUINMHLRTEH AR
e MR=ZFBERE:

PUBAL P b O IBUE R

21
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1. 1970 K. FFahIEEG] N HEE SN bR
2. 1980 FH: Fed AL MBUEK Hirja, FIARKIERZ) = FIRATEMS KK

3. 1990 FR: {5 HATAEMKATHIE
Credit Swap

Credit Forward. Credit Risk Option.

15 mHREASHIREY

15.1 EA#HE
[ &R ]
. BNHAE %) (Spot Contract): £kIEHIE (T+3)

« EHIEY) (Forward) : £ KRR 8] LLZYRE i S5 St il 537 ol e ——
——&E, IFEREL

« Hits 84 (Future): WG IIES:, A5 %)

15.2 mHASHEISRIRZ O X 7l

FIE Forward Future

PrEAL EFriEt GERD Al

Lot OTC Lo HT (in CME)

XTFTT R A AE RS T TR (B A
HT T yn HHTH (Mark to Market)
TRIUES: WHE T WITRIRIES: + 4EFFIRUES:
—Rhiy JUFER T ER

15.3 HARAYIO KHHE

1. BT (Mark to Market): HZHEH T, AHRIKHK
2. {®iEE (Margin) BEHIER

4. XS EIR: Counterparty Default Risk Free (FGAZ 5% F-dE LX)
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» B / =l

E#$R1T (Barings, 1995) &fll: Nick Leeson 7£ SIMEX (Singapore International
Monetary Exchange, #i13 E bR 4misg 5 B ) H & 4848001 57 5 4 $1.2 billion,
H72Z 5 B k48 .

15.4 {xIEE€HIE (Margin)
[ =ZiRfERE]

o WIRIRIESE (Initial Margin): S8~ 0 5% GRALF) BURAEN 4%

o #HFF{RIEE (Maintenance Margin): ¥JIRRUESHT 75%

o BITEE: CTYFRIEEN R, 525 P F &

15.5 Hitswmig525%F
FTEXSH:

e CBOT (Chicago Board of Trade, ZNEHHETIZEZH)

« CME (Chicago Mercantile Exchange, ZMM&H M ) —5 CBOT &3f
N CME Group
o “Off-Market” W25 37: 3-10 £5 AL 505 5) Fr

FEBGEGM: FE, h. B CPE: BARERE—: il U,
P AEED

RSHAR: AT A5E (Open-Outery Auction), R 44 A (Floor Broker)
ST F !

Lz ESilE

o Position Traders: 4 X B DL ILAE BT =&AL 30 19 TN >R 52 5
o Day Traders: £ 54K

« Scalpers (BIEFXRXFE): FFALTJLa%r, FKEAEIHRE (> 3 45806
THD, G KRERME

15.6 FE7% (Liquidation)
1. A B E
2. ARk TxH (Offsetting): 2004 4F, 99% HIHALEZIEAARITE R

23



eiliin gl R - ArE s i

15.7 HARAZ 5%

Long (%3k): P 1= Long Gain; P |= Long Loss
Short (ZF3k): P 1= Short Loss; P |= Short Gain
X7 I &S /5 BoE X AR CEAIEZE).

16 HAW (Options)

16.1 EARENGEE

(€ALIEEED

HAML: 2545 & DLAE OIS LIRS I0ARA (MAEXS5).

MITHR:
« XA (American Option): FIHIH BTAL [ [EHE AT AT (525 Fr Kl
)

« BXXHAM (BEuropean Option): X1EFHH 24 K a4k 4T
HARY 2 A .

« FHKHI (Call Option): EAB——LTTABEIHAT O FA

o BERHA (Put Option): SEHB——FL7H B ASAT ML H
KHEARIE:

o HITH (Exercise / Strike Price): 297 )L

o HAEE (Call/Put Premium): K5 AIRAGERISIAT I H%

16.2 HARUMERTS
o In the Money (N A/3L{E): SLHIPATH R AT

— Call: Current Price > Strike Price

— Put: Current Price < Strike Price
o At the Money (F#1): Current Price = Strike Price
« Out of the Money (ft5h/FE{E): LEIHAT LA AT
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— Call: Current Price < Strike Price

— Put: Current Price > Strike Price

16.3 HA Payoff AYIEXTFRIE

HARUSE 75 : AIRWRE T4 (BRI, TR ATRE
A 27 : AR Rl (e MIBOWIAL S ), JePR AT RE T 10
S AR AR A AL 51l T 3 B A A% R AL

16.4 HEARINERVRERZE
1. EREFIN (P)
BT (XD

e P 5 X HFFEAREMNE (Intrinsic Value):

[\]

Call: IV = max(P — X,0)
Put: IV = max(X — P,0)

CEBEIHARTIED (T): BBIMEK, FRATASEC = BHEME 1
EREFREIE (0): AR, s kTR = BTN 1
| RRBFIE ()

o 71— Call t (FIZE EFHES BT PG K BT B8 KT BB A 2080
o 7p 1 — Put | CETFERRD

HARUNME 5

w

I

ot

Option Price = Intrinsic Value + Time Value

4 Time — 0, Time Value — 0, Option Value — Intrinsic Value (28 HAFAY
B = NEENMED.

BHEMAERIEEM: EI{E Out of the Money HIMARAISRA MEMAZ 5 —H A
Tt R R % TR Bk, [ HAS N In the Money. X &4 mt 2t E A (Time
Value), 7 AN A SRAHH & P e b o
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17 BN THiA
17.1 ™ig%EH

« CBOE (Chicago Board Options Exchange, ZH&HNRZZHT): 1973 £
S, B ARG IRRCE 5 i

e XS AR HHET ML Brokers-Dealers, Trading Floor, 72FFWi/ 132
(Open-Outery Auction). Trading Pits

o ;BEPAT (Clearing House): g HEIN, AL S, HHE KT

17.2  HRRLA3E
o EEEMARL (Stock Option)

B8 HAM (Stock Index Option) : DU ZEFRECNIEAE T . Wl S&P 500 Call
Option

FIZHARL (Interest Rate Option)

B MR (Currency Option)

A5 HAMY (Options on Futures): FEaEE = AR &

17.3 BRI5HARY

> Bl / =45l

S&P 500 Call Option: FATHI 1050 x $500 = $525,000
SHRZRG]: FrHEH] S&P 500 KIHE, FitkK rt= P, HLUFTERL 20% %
KRG o X TR - )”@%?*HE%&%E’JHX?H Put Option = Hedge.
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17.4 HATRHARY Y THEEBTTESR”
R 2RHEASRVEA (MA R EEMEZHIHARD ?

1. ZfTHASE A AL R A EF=ERNMAE: W T-Bonds iahtEA U T-Bond i
1%, ELIE A N ) LRI 255 2K ) ke 3% D R

2. BRI EEE S FKE: T-Bill % R Dealers HliE, 1AM AHiE
i

3. btk SZEITTE

17.5 {TEREE

« CFTC (Commodity Futures Trading Commission, mmiiEXFZERS)
——1974 FRLIL: W DO DAL

o SEC: 5% R ZZHABUR I+ BAFL

— fl: SEC & CBT I S&P Index Options
— #l: CFTC % CME [¥) S&P Future Options

- XGHBNEE

18 HH#t (Swap)

(€ALIETED

SWAP (E#t): MG, LIEEARKRUTENIZHILET. 1980 FA8=4,

18.1 AMENE#AHR
1. FIZEEH#: (Interest Rate Swap)

2. %M E# (Currency Swap)
3. EANXPEEH# (Credit Risk Swap / CDS)
4. MmE# (Commodity Swap)

5. WEE#H (Equity Swap)
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F 7 ——Swaption (E#HEIF) : Swap + Option, BN (EUHF) FNEREE
Swap PHXHIBF].

18.2 FIZERF I

> BlEE / =451

Money Center Bank &= fa{mzk:

Assets ‘ Liabilities
C&I Loans, rate indexed to LIBOR | Medium-Term Notes, fixed at 7%
$50 million $50 million

EIEME: r| = 5706 TR, 655 ST EDE

JHHAFR A—3FKA (On-Balance-Sheet) : "RUX $50 million [F] 3 R 3 3 F 2
18 (Indexed to LIBOR), H {55t & ik [l € ) AR h R4 . = 3Bk
VLHC (r Sensitivity Matched )

AR B—3%5 (Off-Balance-Sheet): = FXRHH#: (Swap). #id Swap
Agent (SHLF2:20) 22Hf.

18.3 HRMEBRENG—RECEREXE

> BlEE / =451

Fixed-Fixed Currency Swap ([EEF|ZF#[EEFIZHE):
PERIC %35 35 — 122
%[E FI (U.S. FD
Assets Liabilities
Fixed-rate Dollar Assets, 7 = 6% | 1 {2955 5 43 Notes
%[E FI (UK FD
Assets Liabilities
Fixed-rate Pound Assets, r = 6% | 2 143 7T 5 %1 Notes
FEMXK: % FImimEol (i 1), % FImkRegE (G 1.
FTAFTH: & B RATH 7 5 MAFHREE R 7 1 ffii %5 (Currency Matched)
I (Swap) : I 07 M B4 HEASSHA SR B —B X RATHGINA S
AR o

18.4 EH#HIFYFIE
. BRM: BERELSY

« Swap Dealer BI1ER :
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1. BEEAEFRA (Searching Cost) —— R MARAT AIRAT 7Y

2. A (PRIE) TELANEE—F — T4, Dealer 5N T I ST AU
ZIS

3. WEHEKRZ Z KA (Large Book) LAEXT
o JLFERBEHRRKENM (Little Regulation) ——A KA §EIN5H

o T4 : ISDA (International Swaps and Derivatives Association, [z B 5
e 2

« Fed. FDIC M E# Dealer B 1T: ¥ Swap Risk Exposure g4 NHLAT B4R XU
PEARER . AT SRS A A Swap A4 I E

« /%8 Swap Clearing House! (374}i3%)

19 FIZEHAN (Interest Rate Options)

19.1 A. Caps (FIZF _EPREAT)

(€LY

EATF Call. HHZE ST Cap Rate B, SEITHMELTT .
Bil: (11% —10%) x $1 million (£ 1 FEJK); (12% — 10%) x $1 million (5 2 FJK).

19.2 B. Floors (FIZETPREIF)

[ &R ]

KT Put. HHZHELT Floor Rate B, L7 #MEELTT .
Bl: (8% — 6%) x $1 million.

19.3 C. Collars (W PRHAN /B HAH

[ &iRfER]

[EIRfESE Cap #1 Floor. %4 Buy a Cap + Sell a Floor.
BHY: FEHEE » EFRES, HH Sell Floor HIUR s CGHALZRIKA) N Buy Cap HIHH
PSR S H R BT
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» Bl / =l

Collar £: Floor Rate = 8%, Cap Rate = 10%

o r>10%: 1TfEENM Cap KF

o 8% <1 < 10%: XUJTHIARITME, HARCZRAH HHEH

o r < 8%: Mz Floor HJKJj (Sell Floor /475 4ii)
HARHH

o %1 4FK: FI Gain (11% — 10%) x $1m

e %5 2 4FJE: FI Pay (8% — 7%) x $1m

F Floor BY$%453E Cap mtiiR!

19.4 FIZXRHANRBINBiIss

B REE M e XU AR BE
TFENRI R + BERRE” r 1= A LT Buy Caps
(8 Net Long in Bonds) rt= P HEE r 1 K
e R R MG + FFREE r = B0 % Buy Floors
(8% Net Short in Bonds) rl=P1 HEE r | RS
FE r Bk K R[] Ao Buy Collar

iR : L RIBRER
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WE/AKE 2SR

DDM Dividend Discount Model, ZL.F|G A 7Y

GGM Gordon Growth Model, X &K A

P/E Price-to-Earnings Ratio, &%

CAPM Capital Asset Pricing Model, %A T ;= @4 44

S (Beta) RGN R, 2SR ()RR R

o (Alpha) H#EE, ML GE

IPO Initial Public Offering, B XA 5%

SEO Seasoned Equity Offering, 4% /HECHx

NYSE New York Stock Exchange, Z1ZJiES538 5

NASDAQ National Association of Securities Dealers Automated Quotations, ZHHiA
i

AMEX American Stock Exchange, 3EUEFAE 5 Fr

OTC Over The Counter, 4ME 5T

ECN Electronic Communication Network, —Hi-— 18 7 % 2%

DJIA Dow Jones Industrial Average, &I Tk-F-145%%

S&P 500  Standard & Poor’s 500 Index, #5i 500 &%k

SEC Securities and Exchange Commission, 3% FE{FF538 5 & M4

SOX Sarbanes-Oxley Act, F#=HEi- B #iflyk %

GAAP Generally Accepted Accounting Principles, 3 [E 18 H & vHEN)

ADR American Depository Receipt, 3&EAFFEFEUE

PIK Pay-In-Kind Preferred Stock, SEA)SZAHILIGH

ARPS Adjustable-Rate Preferred Stocks, RJ AL

EMH Efficient Market Hypothesis, 2137

PEAD Post-Earnings Announcement Drift, #RAEGFERE

AER American Economic Review, £EZH R (AT
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BE /KRG IRE@RE

CBOT Chicago Board of Trade, ZhNE-#ATE2E 7 B

CME Chicago Mercantile Exchange, 2 & in 22 & Fr

CBOE Chicago Board Options Exchange, Z IR 5 B

SIMEX Singapore International Monetary Exchange, #7I13 [E Fr 4 @lA2 5 B

CFTC Commodity Futures Trading Commission, & a8 5% 04

FRA Forward Rate Agreement, 7tHF|ZEppiX

CDS Credit Default Swap, 1&HEEZ) H

ISDA International Swaps and Derivatives Association, PR B4 574 i
RS

LIBOR London Interbank Offer Rate, 4&F4RAT 8] [FL IR fEF] %

BP Basis Point, 3% (1 BP = 0.01%)

Mark to Market HJ HizmimaiHE s

1A% Intrinsic Value, W7EME

TV Time Value, B [AI4ME

Open-Outcry
Scalper
Bid-Ask Spread

NI AL ——AE G 5 B 8 5 T7 2
MR 725 B —— A kT Bl IR A IR (122 5
SRR T SN RIS A 22 T8 22 50
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