—
—

AN B2 ¢

ol

1

\
{

N N _)_‘k _A—;TL‘
N &: — i

(K S

/
r V'S

\
/

EIEZ
-—

SRR R RN R H

PN '
\ l’l |
DX k>

—
-V

Nl
/UL

Hef

HJEEE 2450 CBIS dEhhi

2014/11/14


http://www.cb.idv.tw/phpbb3/index.php

GD; 181{’_‘ “

Web Irmanyes Videos tiews Mote = Search tools

L 3,770 results (025 seconds

on Facebook

e JO9551 T
is a Strong guy on facebook. He always do crazy things all the
¢ time. He cares for everybody and never lets himself down.

Google Yourself! - Facebook Fun Apps
metrolunapps com/google_yoursell php =
Let's see what Google knows about you . Google Yoursell is an app whach wall tell

the crazy things about you . Al Right Resenved for metrolunapps com

Fun Apps for Facebook - Enjoy Entertainment & fun apps ...

ALE i, rue e, wne] (g e d im U P et Dnnt gl of Gimigle e gl Blses Cem bl afenipr com bomed o ey ey ol it d e Qemegle e OF laie Cem

Find What Google Says About You!

Click here to use Google Yourself App. And Find What Google Says About
You!

GO.LOVELYFUNAPPS.COM



Find What Google Says About You!

e He Is a Strong guy on facebook.
 He always do crazy things all the time.

 He cares for everybody and never lets
himself down.
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S0FE1&2HY 1,000 EJT(EFFETE—R)HHE (present value)

1,000

A

C-(1+r)® =1,000
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FH1E present value

505:{% /Y 1,000 EJT(FFFaE—R)HVEIE

1000
C=1 (r) — 50

(1+7r)
0% 1000.00 6% 54.29
1%  608.04 7% 33.95
2%  371.53 8% 21.32
3% 228.11 9% 13.45
4%  140.71 10% 8.52

5% 87.20 15% 0.92



FH1E present value
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1 0. 00043 99545 43 99523 7814917 78.51
2 0. 00032 99502 32 99486 7715394 77. 54
K] 0. 00025 99470 24 99458 TE15908 T6. 57
4 0. 00020 99445 20 99436 7516451 75. 58
) 0. 00017 99426 17 Q9417 7417015 74, 60
6 0. 00015 99409 14 99402 7317598 73. 61
T 0.00012 09395 12 Q93849 7218196 T2, 62
8 0. 00011 99382 11 99377  T118807 71.63
9 0. 00010 99372 10 99367 7019430 70. 64
82 0. 06438 51029 3286 49387 422023 8. 27
83 0. 07090 47744 3385 46051 372637 7. 80
84 0. 07805 44359 3462 42628 326585 7. 36
85 1.00000 40896 40896 283958 283958 .94
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0.2012%
0.2181%
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7.0002%
7.8052%

EFE
980437405
97916.8546
97778.0443
976.6.3352
97460.9041
97260.6924

97064.994
96573.2047
477433715

44356.714
40896.4332

AT A

126.687706
133.803466
151.659128
165.481061
180.211769
195696395
211.789233
228.341429
3385.15747
3462.28074

0.1204%
0.1416%
0.1547%
0.1685%
0.1835%
0.1996%
0.2160%
0.2329%
3.4527%
3.5314%
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o HHEY{H (expected value)
> Hy =E(X) = Z Pi X

o S FLEL (variance)
> o2 =E((X —E(X)))
ia]

o fEAEZE (standard deviation)
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& 5[ (H (TEAE ) 71.558 -
ig;;q: g 1 2
e 0.00032 0.0064 0.0512
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-60
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0.4096
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0.32768
100

St



11711
- )
3
>
>~u>

7%+f§§iil§./a%}%

p=0.2
q= 0.8
iy 5 4 3 2 1 0
e 0 . 2 3 . >
ez 0.00032]  0.0064] 00512] 02048] 04096] 032768
TR -300 2220 -140 -60 20 100
E(X,) -0.096 -1.408 7168  -12.288 8192 32768
E((X,-u)?) 32768 36864 131072  1310.72 0 2097.152
E(X.%) 288  309.76  1003.52 73728  163.84 32768
(p+q)
| Z ijpj—:g
i=0

=Cop'q"+Cip'q +Cip'q" +Cip'q’ +Cip'qg" +Cip'q

HHEE{E (expected value)
E(X)

$EE LY (variance)

Var{X}=E(X*)-(E(X))*=E{(X-E(X))?)

fEHE= (standard deviation)

20 mean
5120 variance 1

5120 variance 2

71.55418 stdev
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o [l [ k53 ¢ (risk aversion)
»http://en.wikipedia.org/wiki/Risk aversion
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> “Max = Bi” 2 5 “min & fg”



http://en.wikipedia.org/wiki/Risk_aversion

EHEERER FKEE ' P-E -8B,

[(Bews sEarE/elms)

tRAERSsREZT—(DEE N OWE
R AEPEEIRELELEE2.1E4T7Z
THEHFEE  ExEE8EBEEREL
065 £ EEHEFASZE » FETEERE
HEEANOFRED > WEFEE
SENOFEA T XPNENE, - £
ECEHE TS -

EIEEERETEELIOR &Y (RE
(Science) ) Hif|® - EIEHEF
OZHEENEHEEE » $tHSEHER

2L = = == - %ﬁﬁ%ﬁﬁ%%ﬁﬁé “
H40EEZESE "EEBERSTE (N P O0s=

ationnal Transfar Accounts



| md

=)
NN
<
i
il

taip

(S

> E n TR U ERRIRE

TN
;I:};

o BRI

=EINGENE

= ¢

=105

T 0 R

@)

& & 105 > 100‘%‘ » 1000, » 1=
B R—E |
N YN

2L/

A -

-




1171

100,000
15.00%

FE
0

1
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20
25
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35

40

LEEIEC TN
100,000
100,000
100,000
100,000
100,000
100,000
100,000

100,000

HIARHE
115,000
247,250
399,338

13,663,164
28,256,877
57,610,046
116,649,753

235,399,693
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e |f the stock price were predictable, there would
be only one possible future price path.
»No need to simulate.

e Geometric Brownian Motion (GBM).




HFEFEHE (Geometric Brownian Motion)

N

* Follow Markov process

»Only the current stock price is relevant for future
prices.

» Historical stock prices are irrelevant.
» Week form of the efficient market hypothesis.
» Against chartists (technical analysis).



R 578 technical analysis

B® v || muE v PBEA(2600) BigEEA: 2014/11/14

Rl 14.25 & 14.50 {€ 14.20 Ui 14.35 & 17663 JR&EX 0.35
MAS 14.124 MAZ0 13.804 MABD 13.6004

14

13 HY H Yahoo!

40K
30K
20K
10K



https://tw.stock.yahoo.com/q/ta?s=2609
https://tw.stock.yahoo.com/q/ta?s=2609

REEFEEE (Geometric Brownian Motion)

N

* Proportional return for a stock over a VERY short
period of time is normally distributed.

A% = UAL + Gf\/Kt

» S is the change in the initial stock price S over a very
short period of time At.

»The proportional is made of two parts.
& Certain part.
@ Uncertain part.


http://www.cb.idv.tw/phpbb3/viewtopic.php?f=15&t=925

HFEFEHE (Geometric Brownian Motion)

A% = UAt + Gf\/Kt

»In the first component (certain part),

d% = udt

S. =S¢

»The pure bond is a kind of fixed income securities.



RE(E RS (Geometric Brownian Motion)

A% = UAL + Gf\/Kt

»In the second component, £ is a random draw
from a standard normal distribution N(0,12).



HFEFEHE (Geometric Brownian Motion)

A% = UAt + Gf\/Kt

»In the second component, & is the volatility of the
return rate of stock price.

»Uncertain part of the stock prices ozt

»The standard deviation of the second component is
not constant but is proportional to the square root
of the length of the time interval.



Geometric Brownian Motion and I1to’s Lemma
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RE(E IR (Geometric Brownian Motion)

i RAYR
> BB FE S B E =15 Excel (estimate historical

volatility)
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Black-Scholes Model

C =8N (d)-Xe N (d,)

P=Xe™N(-d,)-SN (-d))

In(S/X)+(R+o°/2)T
ﬂ"-u.-"?

In(S/X)+(R-a*/2)T
[ —
avl

d,

r:,l'TE =-|::."'I —ﬂ'i."l?



http://www.cb.idv.tw/phpbb3/viewtopic.php?p=1959

Put call parity

C+Xe " =P+S

C-P

= (SN(d,) - Xe *"N(d,)) - (Xe ""N(~d,) - SN (-d,))
=S(N(d,)+ N(=d,))— Xe ™" (N(d,) + N(~d,))
=S(N(d,) +1-N(d,))— Xe *"(N(d,) +1- N(d,))
=S —Xe™



If f 1scontinuous on [a,b], then

F@=[ fd

1s differentiable for all xe[a,b] and

dF (x) _
)

S rwd = F)

P=Xe™N (—d)-SN (-d)

_In(S/X)+(R+c’ /)T
o~NT

_ 2
dzzln(S/X)+(R o /2)T=d1—aﬁ

oNT

d,

Properties of standard normal distribution function (p.d.f. and c¢.d.f)

x 1 3
N(x)=_[wme dy
_ANG) o 13
0 nlx)= e —N(x)—me
@) n(x)=n(-x)
3) N -Neo= eTa=2f_ ey



http://www.cb.idv.tw/phpbb3/viewtopic.php?p=1959
http://www.cb.idv.tw/phpbb3/viewtopic.php?p=1959

In(S/ X)+(R-c>/2QT _

Since d, = d — T
2 O'\/T 1
d,)=d-20Td, +0’T =d* -2(n( S/ X))+ (R+c* /DT )+ T
2 S 2 Se i 2 Se BT
= dy" = 2(n(—+ RT) = d," = 2(n( =) = d," = 21n( )
I R GRWE i ) Se™
n(d,)= e =—xg ? T o=pnld)e * =nld
(d,) Ton Ton (d,) (d,) b
ad, _ 1 od, _8(d,—ovNT) _8d, _ 1 o(-d) _8(-d,) __ &d,
S  SeNT @S as 8S  SoNT &S oS oS
Delta
aC
CALL :g
_O(SN (d)-Xe "N (d,))
oS

od,
oS
Se™” od,
X os

od
= N(d)+ Sn(dl)éTSI_ Xe™n (d,)

od, . g
= N(d)+Sn(d,) 5 Xe " n(d)
= N(d1)

or
Apyr = &



Gamma

oA, oN(d,)

Uoyr = aSH = asl =n(d1)
OA,, B(N(d)-1)

FPUT = &ét = &Sl, = n(d1)

Vega, Rho, and Theta are left to the readers.
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2006-11-07
2011-06-15

CB&5(Hf%:
ik 2S5 HIE:
BB

4 H IR EREETRE
5 H R ERER5 R

100.20
282.00

345.8
24,594
24,594

2011-06-14 E & il 4 S4H (AR 205R)

& HRlEaREH
& H R IrOREH
AR

4,989

440
8.8194%
0.2852%

2011-06-14 - Z-Score
Z-Score

Industry
IndustryRank
TotalRank

15.79

PR R R R
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41/1273
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SEEH: 2011-06-15
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Limhe 22 {E: 67.10
PR AR 54.7
4 HEERFHRE 15,890
5 H R ZETREL 15,890

2011-06-14 L] Gl & Fl e g da (i 4 st &)
o H R E R 10,096
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FORMOSA OILSEED PROCESSING CO.LTD. 15t Secured Domestic Convertible Bond Issue in 2009

12251 gl —
(3H(32 HAERYT - 1225)

wiEREE ( ERREyahool )
A TIEEHE (EHRE yahoo! )
Parity

=g [H:2011-12-21

Bond floor: AT
BH[Eg: 100 FinRE Sl o
HEH:2012-12-21
Bond floor: AT
= [E{E:101.507 il o
H : 4-12-
FIEH{E- 100 il o
(=3 a CE s g = E RS
20141113
FiffE LR REH 2014-10-23
iR FEEREH 2014-11-21
o EEE H
gl EEHE H -
NS F R TR
CE#ERER:
B« HTER 2B ESETEES
2TH: 2009-12-21
FIBEH: 2014-12-21
FHEH: 2014-11-14
CEaEERE: 196.00

A HiE I R i BEW: B4 EE uli
24.30 24.30 2435 ~010 954 2420 2360 24.30 2345
196.00 19700 20800 000 — 195.00 —  196.00 1596.00
202.50 20250 202.92 201.67 196.67 20250 19542
-99.87% -99.88% -99.93% -99.87% 99.87% -99.87%
-99.87% -99.88% -99.93% -99.37% -99.87% -99.37%
N ETHERFE 28
HMEH (SetlDate) 2014-11-14
EZEEHE (Stock price) 24.30
B (Conversion price) 12
FEZIBHIF RS (Y ears to matunty) 01014
sEfafl g2 (Risk-free rate)
s B-Spline 0.4604%
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FzEH VT ( 26094 )

SHEQ (SetiDats) 2014-11-14 FHAH: 2018-06-07
BEEHE (Stock price) 1400
HE#E
EHE{ELE (Conversion price) 14.23 HEEFE HEERE H BB
BHERE() 2016-06-07 100
PEE|ERRERS (Years to maturity) 3 6644
BHERE2)
4t JE B 152 (Risk-free rate) 1.0253 %
BHEHE(3)
EE (Face valug) 100
BHEHE4)
EmfIFE (Coupon rate) 0
BHEHRES)
1= ER&EL A (Creditspread) 2 |%
. . . B e
Dividend yield 0 % &
eene e | SEERE  SEEEH EEEE = EES
R ELEENRE (Stock volatility) 24.2738 |% S ERE(1) I014-11-14 130 100
ENEIERS (Number of time intervals)
_ 1000
(n:50-100 )change n 1042 ¥
CB PRICING
130 W pricing
T {RIEREE (CB Value) 1102717 value
120
Delta 0.549347744
Gamma 0.00641352532 110
TR (EEC R B HAEE (CBAS) O7.19990072
TR (ST 1A N IEEEE (CB option) 1307177318 00
CB 5HE
a0
0 E 0 43 3 A7 a5 4 47 E
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> B & (stock price) -
> HEMA(E (conversion price) o
> KA BR8N E (volatility of stock price) ©
> 4t & i K122 (risk-free rate) o
> = H JElfm BE7K (credit spread of the issuer) °
» 2 HA H (maturity) o
» = [0]#E (call provision) o
> = [0|f# (put provision) ©
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ﬂ#ﬁa (SetDate) | 2012-04-2
BB (Stock price) | 3043
?l‘ﬁfﬁ*ﬁ (Conversion price) | 3377
F;EEJFﬂﬁF'sﬁ (Years to maturity) | 37397
K EISFIE (Risk-free rate) 10064
IEi#E (Face value) 100
Igﬁﬂiﬁ (Coupon rate) | 0
FERERSEAK (Credit spread) 2
B B 578hPE (Stock volatility) 366517
ENEIER&: (Number of time intervals)

- 50 - 100 ) change n 100 [[] 100 A
188 &8 54 B E (CB Value) 112.8209
}ﬂﬁfﬁfﬁzim:ﬁmﬁcﬁfﬁ (CBAS) [98.64074569

[CTEE{E G EE ST I VR IZHEBIE (CB option) | 14.2501
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EHHEES%
o FEL%
HHA BhakiEE | Parity
2008-02-06 01445 2473
20089-02-05 01462 | 2462
2009-02-04 01512 2484
2008-02-03 0.1633| 2566
2008-02-02 01666 ( 24.01
2009-01-23 0.1648| 23.96
2008-01-22 01646| 2396
2008-01-21 01645| 2396
20089-01-20 01663 2484
2008-01-19 0.1680| 25233
20089-01-17 0709 25M
2009-01-16 0.1697| 2527
2009-01-15 0.1699| 2549
2008-01-14 01669 | 2736
2009-01-13 01744 | 27.36
2008-01-12 01790| 2648
2008-01-10 01780 2593
2009-01-09 0.1810| 26.26
2009-01-08 01737 2643
2008-01-07 01691 2841

EHH

24
83.05
82.50
82.05
81.00
80.20
8010
80.10
80.10
80.00
80.00
79.65
80.00
80.00
80.00
79.50
79.00
79.00
79.00
80.00
80.00

R
s
2250
22.40
2260
23.35
21.85
21.80
21.80
21.80
2260
23.05
22.85
23.00
23.20
24.90
24.90
2410
23.60
23.90
24.05
25.85

A

81.00
81.00
81.00
91.00
891.00
81.00
81.00
81.00
81.00
81.00
891.00
81.00
81.00
81.00
81.00
81.00
891.00
81.00
81.00
81.00

N EIEIE

i Bli

s
0.0119
0.0123
0.0126
0.0125
0.0126
0.0123
0.0123
0.0123
0.0123
0.0125
00123
0.0M35
0.0M3
0.0117
0.0120
0.0120
0.0127
0.0129
0.0125
0.0149

~

EEE
EEDHE
0.4563
0.4551
0.5207
0.5806
0.5150
0.5391
0.5391
0.5391
0.5492
0.5996
0.5995
0.6071
0.6063
0.5278
0.5941
0.6505
0.6598
0.7082
0.7106
0.6506

e

FixH

2013-06-30
2013-08-30
2013-08-30
2013-08-30
2013-06-30
2013-06-30
2013-06-30
2013-08-30
2013-08-30
2013-08-30
2013-06-30
2013-06-30
2013-06-30
2013-08-30
2013-08-30
2013-08-30
2013-06-30
2013-06-30
2013-06-30
2013-06-30

JEFIH
ExA
4.40
4.40
4.40
441
441
444
4.44
4.44
4.44
445
445
445
445
4.46
4.46
447
447
447
443
448

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

2 1L g

IHEE
0.0431
0.0447
0.0460
0.0480
0.0513
0.0513
0.0513
0.0512
0.0515
0.05815
0.0524
0.0514
0.0513
0.0513
0.0527
0.0542
0.0541
0.0541
0.0511
0.05M

i

#[H
2010-06-30
2010-08-30
2010-06-30
2010-08-30
2010-06-30
2010-08-30
2010-06-30
2010-06-30
2010-06-30
2010-06-30
2010-06-30
2010-08-30
2010-06-30
2010-06-30
2010-08-30
2010-06-30
2010-06-30
2010-08-30
2010-06-30
2010-06-30

#E=z[=]
EFfA
1.39
1.40
1.40
1.40
1.41
1.43
1.44
1.44
1.44
1.44
1.45
1.45
1.45
1.46
1.46
1.46
1.47
1.47
1.47
1.48

H[olf

103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02
103.02

[
IR

01671
01723
01765
01870
0.1950
01920
01916
01912
01918
01914
01943
0.1903
0.1899
0.1895
0.1942
0.1990
01982
01977
01872
0.1868
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2013-04-25
2013-04-24
2013-04-23
2013-04-22
2013-04-19
2013-04-18
2013-04-17
2013-04-16
2013-04-15
2013-04-12
2013-04-11
2013-04-10
2013-04-09
2013-04-08
2013-04-03
2013-04-02

{EF R
RE7KIEE

0.0789
0.0809
0.0851
0.0874
0.0832
0.0785
0.0829
0.08a67
0.0929
0.0924
0.0921
0.0833
0.0792
0.0839
0.0963
0.0889

Parity

93.15
93.66
94.00
94.17
93.49
92.30
93.66
94.17
95.02
95.02
94.85
93.15
91.79
93.49
96.04
94.68

HE
28

102.60
102.60
102.60
102.50
102.55
102.60
102.60
102.50
102.60
102.60
102.55
102.40
102.15
102.60
102.75
102.60

TER
B

54.80
8510
5530
55.40
55.00
54.30
55.10
55.40
55.90
55.90
55.80
54.80
54.00
55.00
56.50
55.70

b

i
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83
58.83

R
=

0.0088
0.0089
0.0090
0.0091
0.0091
0.0090
0.0090
0.0092
0.0093
0.0094
0.0094
0.0093
0.0092
0.0092
0.0096
0.0097

THER
FEENRE

0.2399
0.2399
0.2454
0.2456
0.2458
0.2456
0.2452
0.2452
0.2480
0.2480
0.2480
0.2476
0.2482
0.2476
0.2463
0.2459

gz LG
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09
2017-03-09

EER
EF

3.87
3.88
3.88
3.88
3.89
3.89
3.90
3.90
3.90
3.91
3.91
3.92
3.92
3.92
3.93
3.94

EIE
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

EIRA
=

-0.0066
-0.0066
-0.0066
-0.0083
-0.0085
-0.0066
-0.0066
-0.0083
-0.0066
-0.0085
-0.0064
-0.0060
-0.0054
-0.0085
-0.0069
-0.0085

=it
EOH
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09
2014-03-09

EEO
L5

0.87
0.87
0.88
0.88
0.89
0.89
0.89
0.90
0.90
0.91
0.91
0.91
0.92
0.92
0.93
0.93

EoE
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01
102.01

-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
-0.0C
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Altman Z-Score
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Altman Z-Score

e Altman Z-Score
> 7 = 1.2T, + 1.4T, + 3.3T; + 0.6T, + 0.9997
& Z-Score > 2.99 ZEHET o
& Z-Score /1 1°1.8~2.99 Ikt #T o
@ Z-Score < 1.8 G @ty o
> & 7147 M7 (discriminant analysis) -

* CBIS 4k
»>7-Score ETEL -




Altman Z-Score

[P

2012-05-08E LB EREaSE Z &2 (Coupon rate)
= OEhEEs
ECREHE 2,233 =mmrestr (Credit spread)
E R 1,237 :
=k @)
Zrmi 9 9306% IEEEENE (Stock volatility) - 15 days
RESERR 1.7300% ' 30 days
© 60 days
2012-05-08 - Z-Score © 120
Class A e
149 180 days
Industry Hit © 240 days
IndustryRank 45/64 © 255 days
TotalRank 778/1284 ] )
' user input

Z-Score

]

%
5.4958%
12.9650%
13.9298%
20.3350%
20.9848%
24.1644%
24.1214%
%



Machine Learning by SVM

* SVM (Support Vector Machine)
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Machine Learning by SVM

2012-05-08H B ER SRR E =& 72 (Coupon rate) J

O EkEs

EERESE .23 = mmretk (Credit spread) 2%
EHRESE 1,237 _

. "LJ‘E.‘”#EI 13 0
EEL 2 2396% Ax'EEENE (Stock volatility) 15 days 5.4958%
EEFEEE 1.7300% © 30 days 12.9650%

O 60 days 13.0208%

2012-05-08 - Z-Score i
120 days 20.3350%

_

7 Score 0 O180days  20.9848%
Industry i=K i @ 240 days 24.1644%
IndustryRank 49764 O 255days  241214%
TotalRank 77811284

© user input %
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DATE FROM:| 2013-03-26

=):] TERE E%
2013-04-24 12251 iEfis—
2013-04-24 14773 ER=
2013-04-24 14774 e
2013-04-24 15043 HT=
2013-04-24 15351 hEF—
2013-04-24 17812 Hit—
2013-04-24 20592 =
2013-04-24 23952 HEC
2013-04-24 24612 B
2013-04-24 25201 EiE—
2013-04-24 25281 B2E—
2013-04-24 25372 LR
2013-04-24 25374 ERAE
2013-04-24 25961 mE—
2013-04-24 30542 HET
2013-04-24 32361 Fian—
2013-04-24 32901 Bl

L A

4

AomnA

it

£ TO:

S o i B A

2013-04-25 ZH | submit
h
Parity gg E%E B
107.26 106.10 13.30 12.40
37088 359.00 135.00 36.40
158.45 158.00 135.00 85.20
12814 126.60 27.558 21.50
149 55 148.00 84 .60 RGBT
195.36 192.00 59.00 30.20
147 72 145 .80 250.00 169 24
176.43 172.00 138.00 78.22
18364 170.00 19.65 10.70
155.42 152.00 31.55 20.30
13550 126.00 1355 10.00
128.11 127.85 18.55 14.48
122582 122.00 18.558 15.14
132.23 128.05 22.40 16.94
176.40 162.00 15,70 2.90
14500 137.65 1450 10.00
169.58 168.00 24.25 14.30

Armm mn

LU0

a8~

L B 1Y

B3R
HFRS

1.66
1.16
4.34
2.22
1.83
0.76
157
1.09
1.41
0.17
4.00
1.10
4.36
0.84
2.59
368
2.76

4t ol By

Hl=E=

0.70%
0.66%
0.94%
0.75%
0.72%
0.63%
0.70%
0.65%
0.68%
0.60%
0.90%
0.66%
0.95%
0.63%
0.78%
0.87%
0.79%

P L 15

SR
EEhEE

14.36%
29.87%
20.87%
26.13%
30.27%
44.98%
24.91%
34.81%
35.39%
34.33%
57.13%
26.82%
26.82%
27.60%
52.06%
35.41%
43.89%
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o {EZFRE  EERE—

e {E%A%E : 100,000

« #F{THH] :20065F11H7H

« SATHIME : 55

© SREAME 0%

o SE{THFREERS : 105470

o {EE A SERTEEE

> S21 T — - THIH 100% (put yield=0%) -

o ST A\ PERTHE(EE

> %‘&‘T‘j\:ﬁﬂ{ S - 3 B B2 7 SRR (B 7 — (I8 = 5 R e i HRr SR (R 222 50

( credit spread =1.2522%) -
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— FHEH : 2006412 H08H -

—FHIH : 20074209 HO7H -

— B4Y([EHE : 130.80 -
E1TES 1 4.9647T o

—ﬁﬁétﬁz %(E 87.2 o

— 0559 implied volatility = 51.87%

- A GRS R TR -

o :EME Y EMEES 0o BE 59 (04613)
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e Financial Analysis and Modeling Using Excel and
VBA, Second Edition, Chandan Sengupta, Wiley,
2010.
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