=8 A

KX K AA LG T2 E 1202042 3] £ 8%
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NHAR
o HE friE{h

o MEMFEA

o WHENEXR

o BDM % 6. 9-11%, RW] % 8-11 &
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{REFA B AR
o WMAHFASERIERN—AF, LARA B 2L H 1E 5 (fixed

income security)

o AR KM EE.

1. @4ﬁ(par/face value): —W i %89 F\ A

2. & ZEH) & (coupon rate): v@r/\ﬂ - B EA 6y 8 F AT
B otk

3. & F(coupon): HRA| & IAAGRH, FTEEAF
F R @A

4. 2| H (maturity): it 7 K AT 844 % 69 7 42 2
o WAL E, wIEA
o Plde: 20547, @AA100, & FFE10%, =F4F8:
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fREHINE

O

B RAR G R RN EME L, NEFTHIMEARKXTTY
K89 Bl s % (yield to maturity, yield), BRffr=
B R IAL G 7 F A F

ST AR T, SEZME(, @A F, NHEIAL
AR I B AR AT @ AR 69 IR e B AR A4y B 2 (F,
'Jm) ibﬁﬁziﬁﬁ.

= A7 (iF) +

. iF F F
"252(1_+-r)t*'(1_+-r)T A+1)7

b AR AL SR
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TN MEREMRNERS
o HFIRIFN: i=r
P_rFl 1 F _
T\ T aEar ) Tarr
YOI AR A BUAE, AR - A
o Yi<ru, P=AI((F)+FA+nr)T<F, it
BT @mAR, AN ITOfr
o Y¥i>ru, P=AIG(F)+FA+r)"T>F, kit
A S TEAL, ARAEN 5
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BRI R &

o HRATHZAARLGEH, mrmiEa (THMA) 52K
JEEFX%{;""XT[Zié%é

o BMAMEAREMA (F,i,T), mEXHNEH P >
0, W B|EDIKEFE r & kL.

p="(4 ! F(1+71)T
_7< _m+mﬁ>+ (1+7)

o #i>0, EX#&%m (RHS) xTxTrim, EH
limRHS = (iT + 1)F, limRHS =0

r—0 T—00

éi@“l’ﬁ&ﬁﬂ'f%ﬂf]@ﬁ"ﬁ*‘%@ ks Fr, A
7A) ﬂ’ﬁﬁ%‘ /fﬁﬁ/%
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MEIL

o % i>0K, AT RHS XF r 89F4A
>0
_£(1+ry41—1-m.+Tﬁ3 T
T r(1+r)r+1 (14 )T <0
o /‘\Mﬂ—ﬁﬁ‘zﬁ\ i =0, LB ARmA&Ae B B S F 69

F YT
P = & = | — —
1+nr)T " (P) 1

o @%% R ER Lk 2 QA F E A (E4RE) A=
AR L — T AE RIS E
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(DS UES

BUR fit &~ (government bond)

o BURMMN A BT EAT FHEAAT LB 2 LS IE 5, Fo
Pk R (BF)  F B H (7 E6)

0 RASEBRT AT REZOERT SL—

o EEHoAHRKXEMRG. FBirXEBE. #EEBHE, 1-20
FRE

41k i #% (corporate bond)

o AR XARA AR, LBk AATE R E A
Bl 0k BiE £
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RE™HA

O

O

O

RAET BT A AR KR FAT HAG 5T

AT EPi%ﬁ}'T“r‘ﬁ%(exchange market), 4= b3

. RERITZ BT Rwiase, AT (Lt fai

/\) Zléﬂé’?x%ﬁﬁ R ERTHEAES ST
TR G, M mALE —A A & A FTH

% 4b 17 Hp(over-the-counter market, OTC) 2 45 4% 74
DA HEHITKRERS, WA —A 2189 #

o EARKWAT, OTC X H &% & E KA R AT B
(market maker)th %, WET X HIAE

EARDH E2A0TCT Y, b BRITHIG AT
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fREFME: FIRXE

o A% AN AT B XA TR A E (]
WHE) , mizAELTRE R, KmbFRMA&
4%%7%x%%$x%%ﬁ%ﬂ%ﬁﬁﬁ@ﬂ%

o HEHFHAERZ AN (tEt+10FFHAFE, K
% % Z B iR AE)

YD\
1+71141 = (ﬁif(;ﬁﬂ)

o EMFBEN TSI LTHASESAHENREGTNR,
I FH T AT, THRS HETUAS
BTGP EG LT GREIEF LT K EH)

2020/3/19 FARWE: k. REFEAEBKRESR



%%g?5&K@H Ei .5&&§

O

O

X G TE 8 e B9 G I — R E B e A AE B S
(credit risk) &R KAZ & £, 13 F MU & 3 £ E R R
T 26— R e

A & 45 b 9 B I M KIE S 0B R TF S AR A iR
Zy(default), BPfmH A4 — B0 R FEMA L4 2 A4
Fo 2

oKk d, RAMRSOMFA GedpifagE KT R
BUR) A6 % 5 PR 4 B RUER IS AT

o M¥ERAFILZRER (ER) MHFAM, WwTHRE, £5
. R T, RGN 5 S ALPIIGS)

B 7 09 AL KS @3 R AN R e, B IR XS 5

2020/3/19 FARWE: k. REFEAEBKRESR



el RS A XURS:
o Mik— XL dBra R ALMA (FLT), (AL
F A ES 1, M P = AL GF) + F(1+77) "

o fedeRiZbH—HHEA pe (0,1) WMERY, H
ﬁ%ﬁ ﬂA TR 094240 0, W Aa9 4 A 2

(1—p)tlF (1-p)'F

() ()
= AT(lF) +FA+nr)" <P

1+T

T 1 AT T PH) &

P =

“F’r—
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SHAMRE S

o BT @O FER, deEoLiF Y TERATLZE (2
AR KT 0) , AR 244 Ak K048tk R %
o — A, KD RRE T AE RS 69 KD

o f2iB e, kiFEABEW K DRERZENZ AL

é,ﬁﬂ%%%i%%%Tuﬁ%%WH%,ﬁu

B EMAA P T E LB GEEr, 5 LR %

A F ST b g

|

r — Tf
1% ZABAR A 4Z B A £ (credit spread)
o A ZRFBEiH YN 5T

o AMBIFTEERAEA E(l +7%)
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(==

1574

RAGAE A7 XA T HURAE, HAVT Al oy

P& TG AT RS, 1BA4F B 3T A, Tfaﬁf?ﬁ]ﬁ%%

T g ey 43 F RS

0 ﬁ%%ﬁﬁ%%@ﬁ$%ﬁﬁA%?,%%mﬁP&ﬁT&
it F B 4E AT kR o9 A A (NPViHE) |, A%

éJ?»ﬂTP ST &M

e A3 ) R 5 AT 89 & e AL iR A 43 R R LA

(credit agency)

%£H: S&P, Moody’s, Fitch

TE: Arew, e, P, ke, KaEIF,
s
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P ZREAPR 54 5 W a SR R 2k

o AREIAMEGE AL EFETRAR: VA ry iCH
[RATOEMAAEE, —RMms rp T 83, {248
A R A —R KT KA FE

o W TEME T LA TLEGE AR, BN
ARAK, & B 5 89 F) F BA IR 25 4 (term structure) — —
BRK. M AR SERGEN — — BN EEZE L

o —RIETFIHAMRE I E FEFELR, BRAKEZED
. (yield curve)

o BT HN—NETRIRARMBEENKEFH K
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FRUN Rz~ 20145

—2014-12-31 2015-03-31 —2015-06-30 —2015-09-30 ——2015-12-31

%o
45

40

e

25 r

20 +

1'5 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
0.5 2 4 6 g8 10 12 14 16 18 20 22 24 26 28 30 4

¥AEXRR: (P EHL2EREZIRE2015)
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F{RULEE R 20165

— 2015-12-31 —2016-03-31 2016-06-30 —2016—09-30 ——2016-12-31

%
3.8

36 |
3.4
32
3.0 F
2.8
26
24
22

2.0 1 ] 1 ] ] ] ] ] ] ] 1
0.5 1 2 3 4 5 6 7 8 9 10 15 20 30 HIFR (4)

¥IERR: (FELSRAEZIRE2017)

R
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E (RN ES R AZE: 2019-2020, E

{5

4.5 1
3.995] \
4 -
3.774
3.6673
3.5 -
3.525
3 -
2.5 - -
e S]]
[ | 2019-06-28
> A [ | 2019-12-31
[ | 2020-01-23
[ | 2020-02-03
1.5
1
0.5 3 5 9 15 20 30
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AR B ERNEREE

o MEMFA—MUER, LB FFENILETRAARA
(dividends) &9 75 X 4= HA &K 2%, B 18] £ % A BF 4% 49 2
HA B R

o MBIX—XEEWEAA—HZTFI| Dt =1,.
HEHTHAE TAE) Hr, N %%%ﬁﬁ:

o E—XARARFWIRAITI (M) 2A
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AR INAREY : R E A

O

B BT HEIRNZLRIEFRA —FIRE, NMARIZ I
REHFFIERANA ez )z 32 B e Z0 4%
HEEALAN, BIEFEA I, MRIXLENKA P,
ST HNEN A r, NALZGHALA
D+ P
I
ARA P Feal @ 2P A ARAR?
LR

D4 D, + P, D,

P': — ees — =P
1+r+(1+r)2 (1+7r)t

!
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AFIEK

o BXEA AT D, =D, WHP=D/r
o IKREILER /X

o WRBRAFMKK, HFKEAFH g, NRENEA

D1+t D
t=1

(1+1r)t r—g
MRFFAg<T
o KMay, L VAR5 BAY g KA F A& A K
o BT EZMPIALIEKE ghelfTHT,; royAERERIFE
F (F—38 %)
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AR FIE K E

o ABIx R A AT ERT, FHAEBZAHKFHHE
VS b 97']/\_“&73ﬂﬁﬂxﬂé’ﬁ‘ﬁ'%/\a‘é*ﬁﬂ:m
f%*li A3 KR IIANBET AR T A

—F B = AFEA + AFBARE X EHENBEMEE
B A 8438 K
o ﬁﬂ%ﬂxﬂ/ﬁﬁ e R RR A G Bl E b E . N
FlEg R K EF T BAGEKE.
g = RR X %@ﬂiﬁﬂiﬁﬁ

o 4nEH ROE REG A FEKEFE, WA
g=RR><ROE
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KIS

o LHRAPEKETRR, LLTUAFERFT LN G
R BAPIE KOG FZITTHLA T XA ILTTR B AR A G KA
& (growth opportunity)

o ABIL A —FHE T A BAVER VAR A 897 X R 20, W AR
ZHYMEH P = EPS/r, EPS A5 B A

o ZERTHNEFEWH: DlAt=1TEZHNHEREZT—
A B CGHFIAEAN NPVGO) , MWL ZMAEH

EPS
P =——1+NPVGO

o HHAXLY NPVGO > 0 B XL T e AL Z M
{8 s 482 38 % X A9 TR AL 38 A K R 89 B A 5 g A
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& LB FEL I

o @édﬂ:’tﬂiﬁ%é’aﬁi@, 4% g=RR XROE, W4
AR A XTE A -
D (1 —RR) X EPS
r—g: r — RR X ROE
o R, FRR=18, BT LIRNRBIA, Hs’U"?'J

0;: Mm% RR=0H", ALK (&MNLERIX
b IR B AT SRR ER T

o BBV, ¥ ROE<r i, RR*=0
. Y ROE >r i, &9 RR* 4+ 47

P =
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i LY I SR N
FENGESEHIATW
B U E B &R m A alE SR
B {5080 SRR IR m [FDlLAFH m BN SRR
{¢.76 R AT S
400 000 r
350 000 [
300 000
250 000
200 000
150 000
100 000 | I
50 000

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 4

FHER: (b EEEETHSE2017)
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eI EFEMANTN: REMRS

O AR (AERh)  w W iERRYY (AChl) m— R AR e ()

{¢It %
45 000 125
40 000 |
35000 | 20
30 000 |

15
25 000 |

20 000
15 000
10 000
5000
0

10

_._..uuuuun """ M N,

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 4F

¥IERR: (FEELMAZIRE2017)
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U E R

o &8RS GER) AT AT H 358 a9l s &

o MBIXFTFH e MYIERA C; W—HINER IS
T T HMAER Py, MBPALRIAZ BT
GMAEH P, Mt—1Ft K AHAKEER

1%=Q+a_1zg+a—aﬂ
[%—1 }%—1

o NLHE BRI

Co A F 0T HAMA& Py, 9L 5
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o HEARFIKRE, JHEMRXRS;AMILEFE
o ELANKHEE: D /P4
o AR EF: (Pt — Pr_1)/Pe—1

O = B AR a) Fe s
Dt Pt_Pt—l

R, = +
t Ptl Pt—l

o A ETEXFAL (B4R MHEFE:
(1+R1)X(1+R2)X"'X(1+RT)_1
S — X3P A 50 7~ 3 &
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E(EZE2FULEE: 2002-2020 (FEEHM
N PE-EERSEE -1 TN-TUE hfE-EfREEE-1-3F- 1= N PFE-ERSIEH-3-5F-ME
B P E-EERRER-S-7TE-UE W P FE-EERER-7-10F-1E B S FE-ER2UESH-10FLL - UE
25@ [ ]
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175 |
150 |
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A E AR EFRWE: 2007-2020

B bR EHESEH-1-3F-UE hE-ERESIEH-3-5F- U= U PR EREEEE-S- 7S
B HE-EEERREN-7T-10E-WE W S E-ERERIEH-10F E-THE
225 I
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100

75

2008 2012 2016 2020
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: 2009-2018 (Wind)
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KENEZFT AR T

10’ . . . .
------ Riskfree
10% | --- Market 1$864,761
— Past losers :

10° || #—e Past winners E
o 10%} ]
2 o ]$2,943
g 103 | ) AY B - 1 |
>
£ Lt ]
“5 102 o ,~/""‘-' E
Q = et - '<‘.\"". :
= Lo T ] $19.91
> 10'} ST __
ks LT e ]
B e EAY - ._," [ UUPPPRPPSE L ]
O 100 ™ .2¢-._ ‘_,j;-,-,-'---.":::..r.' .................................. :
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102 | {$0.01

10'3 1 1 1 L L 1 1 1 L
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Daniel and Moskowitz 2016 JFE “Momentum Crashes”
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e s
o LRI EFEINME: R,t=1,..,T
o WKMHEFEHKNTFYH:

T
_ 1
R=72Rt
t=1

o MEFEHFAT Z2——KENIEMRFIEIF:

T
1 _
S
ar = —— (R — R)
t=1
o WEBEBFRHEAREEZ: SD =+Var
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*IU_?/E%'—_J | ‘:&,\57\ v

o HeRILHEFEW R IRAESSA N(u,02), LA T
R BEE A
Pr(—0c <R, —u<o) =68.26%
Pr(—20 < R, — it < 20) = 95.44%
Pr(—30c < R; —u < 30) =99.74%

o METZ, R Mm#H BMRINEALT 30 OBER 0.26%

o AR M EUTAL, ST VAE B AR A4 T ARG
i=R, FAHAIFEZETERIRAEL 6=5D

o £ [H S&P-500 454k 1926-2008 -3+ p2 69 -F ¥ 5 E A
12.2%, =4 £ 5 20.6%
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o BRAHEMA: Rot=1,..,T
o MATHKEERL -ANIHTH
o HAVET AR ST ik 4 % -

RI=[1+R)X(A+R,)X-Xx(A+R)VT -1

X AL A B AL S AT 0 8 S B
o VTVAEB—E AT RI <R (UUFF3H{HREX)
o 1e L ¥ K{E R, A~ KB, A RI =R
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