R R T S P T T L
(% /AE#£457)

A 4 Bk AT K B AR GUEEIVTS

ey RRH
[ =T 48 % 31 B4 ]

o ERA(EEM EEROWZAE) #1048 (40%)
1. Jensen’ s Alpha (@, = (R, - R) - (K, - R’)ﬁ”)»ﬁﬁ'ﬁ’g‘lﬁ.ﬁi‘ﬁiﬂﬁi
2@ FAMEEH? (D% ~ P ar R A R R A R AR » (2)

@, =0 cxapmumannring ) % “Varnaemgun

ARALWAEEZ > ()ALEEE -

2. TFTH&MEAR? ()2 FHEN (Efficient Market Hypothesis) &
A Ki#%% (Random Walk): (2)x% 22k % ¥ 55184 B AEAT 247 8L X 7T BRER
AR > D EABATZIARLEAS TSk ETH  (D#iP AL (Hedge
Fund) &R E2KETEH PR -

3. EEMAIMBAZREELLNAEM (Intrinsic Value) £ (1) R &1H
44 (Liquidity Value) (2) B A5/ (Risk Premium) (3) #¥Rj4E4E (Time
Value) (4) sA L% 3E -

4, BHRAZHATEASFEMANTS], 00 %7 AE64E836,500 % (5—8=

NT$200) » 2 2R EaszPr=1.52 £FEEhmAAOREHBT kA A
AGfR@n BAaEoss:(1)10e (2)150 (3)20 0 (4)

50 .

5., BMBRALEIIATHAYNE EFHRITENLBRB & BT RELT 8
() ey R AR/ EM PR ASE LS (2) ABMKS RAZE
Beta ff (AMc45 M) (3) B EATHIZ A B 2R R0FR (Hldo
AR @RIt B KA RMR) (4) RERA -

6. TFH&diTHEAER? (1) 55 HETREAME (Put Warrant ) # Delta
BERR AL TR BEA - (D)ETF AL T THHERHHHAVLR
B3 (3) 347 TAIFEX Bhhg 2 48 A% SR 42 4 34 Aok X454 (4) BAFHE 69 0F 1
AR P9 AR AR SR AR AR k

7. #FARABEGZ Beta ATF4&HMELHA
(DFEABHZTERHM (realize return) « (I1) HFABEZF A %M
B (JID#ABRSZEARE - (IDBREZZ A8MEAR (V) BEHZIR
AR SRAREH - -
(1) (1) CRHL) = £2) (IO, £9) 1) CRD). (V) cayiny, 1111) »

[ X ARAE R & EPAY




BAEK S 95 B 5 B MH LM A AL EMEFRLER

($2H%£58)

BH & B R B (RS RAME)

8. FTHMLO¥MEAMBFHREINEFHELEFIROBALERZE (DU
EAARY  BARMARMAPTEREZTM ) (I1) FH#H2IABAR
#weime ey A (I1D) EAREMFRAET  E2A0LRMAEASZA2IZE
& BARGARAEN R M S
A EfTHEBER?

(1) @, @) (2) @), (1) (3) (D), (1) (4)(D), (ID), (1) - i

9. XHBt=]l EXHBIHIXGHABLT t=1¥XHFARZ0 X H#E
BE20 ®BE ARXEA20 2B HFCEL4 o X HHFDE40>
BA BARXEAL 0 tVFXHHFAE20  RH5FDR2 9 |_E &
XEH20;t=AE X HFCElo  XHFER1I o REe > AREA]
O tbXHFCEI o X5EFELl o - RS AXEAL 0 - 3FF]
A F£4%4% (Open Interests) A (1) 2w (2)3 2 (3)4= (4)6
a o

10, ALAB > Zh4Dzi#dmA (1)-19(2)-40(3)-20(4)-3v-

P-é&i’ﬂ{% v & EP R




B K 05 5 4 TS A R A B A R BB A £
(ZE3RLLE)

SR RE Ly Bt (PR 2 RAMEE)

£~ wwm/nmm 2348 (43 60%)

1. CBOE 4-31#> 1993 #3i1 2003 253 o 38 3 5k ®) 45 8t (volatility index
ST RS VIX) REZUR > £ 4% N H kA A SEP500 5 BB 4 2 1834 %)
% (implied volatility) & il & % Hodif 734 A& ° # @z o4 ea A% VIX
AARATIERE L2 AR (investor fear gauge) - @ % : (20%) : I

(1) 4 3RBAIES 4% (inplied volatility) 2 & & - (7%)

(2) BASLEHF > HTEEHEVIX? (6%)

(3) VIX % B4 oM 6F R A B F T R4 HH B4R (investor fear
gauge) 2 &R ? (7%)

2. Mut TAEGE, RBTHIFRTIFHS (209%)

P 450 & A R A TR 3) (3051) 44mHE X R+ Monitor & LCD-TV %
e AR BA A A2 HANAREA 93 FAEFTFAEAMBEART
Monitor & LCD-TV %4 & e kin M8 mE 2 T2 A4k, , REABTHHART
LCD @A SMEAKRZER - HHAT (&) PRR B F1AITAEH
HAn M2 A A LA REEMS M FRE R, RERE Ao a3t RERAH
AERAAT ALY R & 90.9. 28 ABFH 1T2 B2 ML HRE M Fi=
£h L LRACIRMARGMLYE 23.5 B, BFAABBRK, AHS
TiZ 484t | & THMEH 2 BR, EFRAENRRRAZ KRR SHEE,
NP EERARERKBZRAMCARBENNT-1348 7, % 94 FAT=F
TR T| A A%, 4 10.580~16.57 (A% a 95/02/18 AeF 45
BBEiR) cBE ABAT (R RRABF2A ITBALA8MRIER
SR L EEAROS T RBMA T MR KL 961, 606 4F T 0 A TIRMHBAK
3041, 670 4F 76 - B HA TR 5 946,723 17 & (4 SRR AISKMIR K
961,606 4F70) - ABAT (&) ERRE M F2 A 2T 8 BHERE  NWAR
H 4 LB LMW 2THOF 21880 R I3 FAaL > RE2T.0%- Fw
FHBLARRSESHEIIA 16, %0 8. 0% RABRALMEH T/ 24F5
BEL BuEASAABREBA -1.OT - 4
(HBEATH A RN S 04 FERBRF LM FRRIR - T2
B IA 36 )

LRI TAAMESE  PEATHEALFHEMARZRBY K - A" HER
% (momentum) ; ~ " &K@ %% (contrarian) ; & & &##H k% (momentun

$ﬁﬁﬁ@ﬁ@ﬂ‘



B K S 05 S 45 JE M B A WSS A A0 R BEAD A K
: (B4 A#5R)
REHS & R AT 58 R AL (PR S EAES)

life cycle, Lee and Swaminathan, 2000, Journal of Finance) ; & i 3R84
BEERAEFARTAEGFTELZEF - (20%)

M#F: DB ATHEREARAE M FEREX

AR ERFHAEH T w9
#Ho# A
REA+TSFRA S8~ A~ BIARZ 48
(RN A —~RAWE AR ER)
Redp : melatE (R%) B4
BRI AL TR
N Fw RS
C & & # ) A+ EeEffed
R 3 W% % W%
4110 &ffedea (ME=s+A)  $1585807 101 §13145207 101
a7 # RO EIR e 1 . phE 1
4100 & HEAdE 15687243 100 13,063,141 100
5000 4 K& (maetx) 12856847 82 __9a76a©2 _ 73
5910 & f¢a# 2880005 18 3586600, 97
EERA (MEX)
5100 R 147,195 1 126,496 1
6200 FARE 407,045 2 233,895 4
G300 MERB W70 _6 718698 __5
000 ERRB S ~lAnsg 9 __10m089 8
6900 #%H % —luise _» _2smEe 12
FESEARHE
TIS)  RARMZ— R (i
=3 206,8%0 1 163,207 1
7140 RASRFHL 2,699 - 1,304 -
7480 e (k) i DN 3
7100 BRI dARUY : :
&3 2987 _2 26437 _ 2
R RBAMK
7660 & (M=) 1940507 13, $ gk
BN HRERLRRAL :
(M=) B F - -
(#BRT)

ANFFAEHEBTA RN 4 FERAELR ()

#ﬁﬁﬁﬁﬁ@ﬂT




AR 05 B E R ARS AREAREERE £

(£ SA#LRE)
— e s A A o
B Rk AT LR F 3 (RAZEAHEL)
|
CRH KD |
o+ w N EE
(% # # ) Akt B2
R % W% 2 W 9%
7510 FMERB(RE=EA) § 180590 1 4 72843 -
7880 = . o= ) =
7500 A9 98 5 AL
Zaf _gpoysre. 19 Fause -
FH0Q AR (M) HE ( 1274453) ( 8) 2,705,883 2
110 MREALR 0 (A1) s
a4+E) : (_138605) (__1) 322174 _3
900 sk (A1) (8 1240848) (_ 7y $ 2387700 _18

® Hw &w WE 8

Sl

KA ]
A0 (4 S} Bt (Rt
+) ihN _ - Feede E
9750 BRBECE (MR)  (8227) (R248) 2 S668 $5286
9850  CRAEERES (Mk)  (R227) (8248) 2 £587 2 S31

ELSCEN TR S E TR TR S
(HENHEER AU SFEHHRB A+ EE=A S A ais Mg )

ARAC HEA F2Te 3

-






