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Abstract

Skewness Risk Premium was measured by the difference between Realized
Skewness and Risk-Neutral Skewness, which contained abundant information. This
paper checked the skewness risk premium in Taiwan Market by using TXO option
prices through a technique called skewness swap. By using this model-free method,
we got risk-neutral skewness and realized skewness at the same time. Then we studied
the characteristics of skewness risk premium as well as its information content.

This paper firstly analyzed the characteristics of skewness risk premium and
found that there was a significantly positive skewness risk premium in Taiwan market.
The correlation between skewness risk premium and risk-neutral skewness was as
high as -0.94. And the term structure of skewness risk premium did not show an
obvious trend.

Then we investigated the information content of skewness risk premium from
three aspects. We found that skewness risk premium was a new pricing factor differed
from market factor, which had significant explanation power on cross-section returns.
And there was a significantly negative relationship between skewness risk premium
and investor sentiment. What’s more, skewness risk premium contained the tail risk
information, but it could not make a precise prediction on segmentation of tail risk.
We also changed the measurement of tail risk to do a robust test.

This paper was the first comprehensive study on the relationship between
skewness risk premium and investor sentiment as well as segmentation of tail risk.
Our study filled the research gap on emerging market about skewness risk premium,

which also provided reference for mainland financial markets research.

Key Words: Skewness Swap; Skewness Risk Premium; Information Content
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VR, TSR 2 A b U h P B2 L, A0 Al S XSS v T A T OB
] Py 2 (SR AR X RIRO T 90, i i e Ankners (2012) "I BKM
JIE T TR BOVIACTT 7 P B 1 RS A P s B R, ] Bt g S8 e e o Ay s
AR-GARCH (1, 1) 570445 3 CLSE R i B RE, 0T 17 B M TIT 3 vei oA R XL M ) £
EriE, SCRERIL, BT AFAE 35k G0 i S RO B XU T o AL I G AT i
SR BN, H g S G o OSBRI 5 70 n] BEAFAE AR B Ml 12 55 e
Ui FHANEE, DR sk it FH P AN 5

A1 Neuberger (2012) "HEH T — Rl (0 IR Ry it e 10X — MR : ik
Ry Al 32 1 385 249 T LA T] ERF DA SASCATY s o i B 8555 1y DX e A 2 1 2 51 30
O 5, ST X Ot 52 R s B A TF A, S LB I e 5 VSR I B 4R bR A L R
vt ot N S BRI T DX ) R R0 IR AN 32 BRER AT AE 15 A5 B S 15 33 1 1%

@ Bakshi and Madan (2000) 4§ i, X TAEE T 2B SO B AT IR 54, S RE B (A
BB, A BRI, IS LB S i AL A AT S A



J7EHAR Y, Kozhan, Neuberger and Schneider (2013) "SR JH bt H 3 53 47
HEZEH] S&P500 F8 5 HIBCAHE BRI T IR H 1 i o R LS, 5% T i 55 L
PR S AREIE, SCEERIL, i P IR 5 T X I 25 Je 3 3 2R ) SR BE IR 21 T
40%, i A 15 75 2 A S E B D7) o [N 2 3R T« PN SRR 558 (2013)
CLE S I TR A S T IR ST SR, IR T 2 A e AR A A 1 B ] B
ik SR SRR « e A PR 74505 R, T BB AE S GMM 7 kAl vkt T [4, 6]
Fr) I PR SR BX ) o st 2E 4T T A 380 K SCHROK R S P Ot 58 L0 A 50 A7 v 32 X
B T ) STk H ATt FoR s, LI PR AR R S [ S A 0, R %
HA AT AT ORI, ELI A A SC00] i B2 PSS T 1 3 FH PR 52

2.3 XSS5

PR 1 ISR B 52 DRSS v A 18y W A 7 v E4 A SCRBEAT 17—/, ik T
TORATY VAR U B A5 RIS BAT R A RPN i O HER L, 22 R
3 A 52 A5 [ 55 ) DR 1 i FEE A0 2SI I 5 » 3% L 42T 5 5
DR P4 (4t T 5 (o i 2 A EIL A e R P A 2R v 58 DX 55 it A £ SCRiK
HLOCEHCR: H BB T[T, RAXEH T T, PR SR DO
JEE DRI v P 6 2 8 A S EAT TR, I ROK (i 82 XSG T ) 1 P Al — 20
it

Han (2008) “ K R, #9815 4 BE xS WIRUA A 7= A 35 5 i, B 2 BAER
SUIRLRE S (Rl R AU SRABE « XIS H P i PS8 7 o 52 X i P o IR 1™ JIAM AT
Oy AR R B TR IR R, AR T BT8R AH i 2 DU 2R S 10 AU
K2, eI TR IR 2 BSR4 IS T R R A . A SOHRs et IR REA T

BEAb, Bates (1991) ™ [KIRFF 535 5 FHAT it JEE RS Va8 I 60 25 77 717 3 B Ik XURG £
B TBRARIBR T (2013) "0S T 37 R3PS BEAT 240 43 2 i R IR, o P i i
ANBEXT R RS HAERA TN . 5 Bates (1991) s AR—FE, ACHERHAIN
i 15 RIS P FR) 5 S i I 5 -5 AR A P56 2 222, v P58 DX P - XU
P 2 18] HATRAR IR, FARME A H IS TIXFE— AN el A SCHRIH) fh
JEE DA i P A 7156 15 T 7 2 R KBS R 78 SRE AT X Al 20 I FR) T 3 8 o XU A
HHPERA O 2 AR SORERTIZAN ) BEA T — ST
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E=E HiPEA

i 58 DS v P AT 10 A 5 8 0 AR L it S8 IR BT 2SR ) LB A, e 17
BTS00 S 1) AR 25, A SCRH R St s 2 S5 I A 2 5 DX Hh A 5
7o T IO T AT I AT SE PR RS HE S, AR SCARE SR 2R 7 VA S f
JEE DRI v P 100 s A S0 B X 5 DX v P ) 2 PH A TR A ST, AR JEE
IS v T B PR M R 3 1 2 A S DL R T g R o U A S = AN
LARIFSE

ASTE Y T VYA BB BEAT FETT « 28— 70 A AR UMl 3 XU i T 11 oA 2 gk
— A A Sl 45 ) BB ) DU P A AT S 5 5 e =i
I 2 i L XU I (104 5 R —— B e i B BB 1 4 2 IR F G R LA
LTI S S ARG (1 T

3.1 R RE HiR IR E X i

IEWIFTSCATR, Neuberger (2012) Wil My @t fi [ H AR &40, Bef IO
T I IR NH $5% 1) [ i £ B LR P i 77 sl de R S B R, LAY
WA B FEPE AT B o R i B B4, G i B SO R | S5 223
FE, RORASCIHEIEAL: LU0 SIAM S QMR E LA, Se i L Ha 20
FEE, A RGBT ST i KRS e P S (B il B, A4 2 1R ST SR
AR B ESE L. NI RA TR IZE D BT 4

3. 1.1 gz B nFn R
fBBe e h% S, (te[0,T]) J it XAEME A3 (Q, F, P) LRty ml Az &,
S, (IR B BUAE(E, LTS, IBRB 9(S,) MR B RAELE o X T7E[0,T]

IR T ={t, =0 <t, <.<t, =T} [T =max{t,~t ,} WA s e,

EOTIN, MNTEEEEX, X EREX, , AX =X =X, A) g(ax)%
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%2Mmquﬁﬁ%%XMﬂﬁﬁo
X 1: ¥og A SERE, X AR (bR el &, X TR
Zls,tu(0<s<t<u<T), (g,X)RAGMHAPER, 2L
E.[o(X,-X,)]=E[g(X,-X,)]+E[g(X,-X,)] 3.1)
(3. 1) RIB AL, KA TR T4 1 FE , MR8 [T
f:

E,[9(X, —XO)]=E{Zg(AX)} (3.2)
i (3.2) ARG B, 55404 ) g (AX) 4 SRR, Sk i (k) 7
[T PHAE, BOEAE T WA SRR 0 S A DA P s e, 4,

JEINFR RN Xy = Xo IR SRFAE, PTBEAR D ZEIS 2 T ATk g (X — X, ) IR

ABERAE O ISR, BEI (3.2) FUAos B SEURFAEAE RS P el R
B RE AL A O A v o 8 RTINS B 0 S 20 DS 58, I8 A 223 37 1) 7

Xy = X, ESERFIE, (3.2) sURIR CSEIRFIE 22 B SRR 1 e A 11
3.1.2 WHFREAN N HFELE

AT, 4 X =S, () =S%, Bl 2 S MU 519 7= bl Ak s
BN Z T A2 0 ARTTAESE I A PRV T e R P O3 2,
FEMALE AR AL, FIEXE LR s, =InS,, T UL Ty
72 R AR TBE, W X S 2 R

. F(x . -
EX 2: %iﬁ@i&fiﬁ&m%ﬂ, MR X, T AL -

V' (%) =E[ f (% -x)]

TIFRV, (%) et B x ) X7 25 7.
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W= PR

5 R U 2 R B 25V RIR T 22 VL E
=E[f (s =s) [ VE=E[f5(s;=s)] (3.3
Joep, SRR () 30 £ (x)=2(e" —1—x) B £ 5 (x) =2(xe* —e* +1) . 1 S, /it
MG R R RATTRT Ll (3.3) ok 5 21

E

L
Et[InST]zlnSt—\%, E.[S; InS;]=S, InSt+StV‘7 (3.4)

(3.4) XFR7n THIARSIAS H InSp B B & ZIMBIAR SR A S InSp (i &5 204 ¢
I ZI RS, ANV, FIVE 23 AR T SE IR & A0 B 22

3.1.3 RETHRELHHEE

T B ARG AL, AR X722V FIVE R IR Z 0 (2
VEPE OB SR E g (1), R IRIRERR, R R A T A

HRME T HHEAY. s =InS,, WAs=s_, -5 BRERTE Mkl
WA, AR g (As)=2(e* ~1-As), EXKFHEERMEQ F, [
FAIAIRERT,  LAA )

EQ[ (s —5,) ] =E¢ {Z(Z(e“ —1—As))} (3.5)

BULAEA R Ty S A A (3.5) AEBREAAMBET, FoR%E
(R I 722 IV, MBI B, IV, =V (3.5) AR AT El )7,
%%WZ@@“%rM»WﬁTT@ AT RY, - (3.5) REVRRAT,
FEMEQ T, TSIy 2 RV, AEHIHT O 2B 28 P i A U P 5 22 1Y

A ARG FFEX T s =InS, EFESAH R %L

(O Neuberger (2012) [AB 4% T Z& B A S T2, BT ASSC G0 B RS B, BRI R AT SC ok
R ZE T ALy . BCANHEAT A G DR A Sy 22 1 3 A 245 21 0 RO 2 7 255 V7 T BRI Hh 28 i 5 0
L SE B L I 319
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PR ILEN

g (As, AV E ) =3AVE (eAS —1)+ 6(AseAS —2e™ + As+ 2)

FERES PR E I EE Q ', AU INAIPE T, Rl LS 2

E; [9 (ST — S5,V =V )] =EJ {Z(3AVE (eAs —1)+6(AseAs —2e™ + As + 2))} (3.6)

WIHAEAS 2 T = 52 (3.6) X AmREA LM E T, RREL
(B IR 1T, KO B, 1M, =3(VE -V )5 (3.6) AR % 444
mﬁ@ﬁ,%%wz@mﬁ@wg+qmw_%mﬂuu»m%%T@ﬁ%m
CSCHL =B RTM, o [Al (3.5) —#F, M (3.6) AIAFNE, ENEQ F,
CL S = AR RTM . 7E314) 0 I 21 2 A 45 1 B =B i ITM

P % Kozhan, Neuberger and Schneider (2013) "M%, ¥ = bruk

AT RS Bl A t IR A XU P LA B2 1S AT S8 52 RS, -

ITM, oo _ RTM,
J t

(Vt L )3/2 (Vt L )3/2

3.1.4 WNHEAFHBSUNES

1S, =

H 38 AR R B A7 R B AL R s AR 1T - SR AH ST bR IX M VR AR AR AR
AR FT R T 40528 T O S 0 17T 25 b R P45, 004 A SR
BT S, W IR RN A AR G 2, LUK 7 VRS U Y. () KU
I N ISR, NIV E PR S LI BR & 7 22V, 5 IV A5 9R PR .

TR HIFAR, Bakshi and Madan (2000) ™ (5T 4 T — AN 52 H.52 I 10

AL MR f () KT, AR FAREE A A £ (S, ) ALy
KU AT LA TEIA2 . A SR PBURUE (7 BB IR S B ok 2
LRI R

f(S;)=1(S)+ +j dK+j (K)C.r (K)dK
Ko, F(S)=S; - SAREASHINT b S, I I A, Cr (K) AR, (K) 2351
R T IS ZI 2R AZHE o K BIRGE BKS B DU t I 2B A
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i HIX 4518, AR LS 206 & 2TRTR & 29 1 AR 73 TE 2

_ S =S s (K=S) »(S; —K)'
InS, =Ins, + Tst =) 2 dK—LTdK

+

St K_S : % S —K
S;InS; =S§, InSt+(1+InSt)(ST—St)jLJ"0 %dK +J‘St( T . ) dK
eV SRR PRI IR T3 22V, AV E 90

Y (js Rr () g +j°°—C” (ZK)dKj
B, K sK

VE =2 (js Ao (K) g +Iw—C"T(K)dK]
0 K s K

3.1.5 HEXHM

A S P e S R AR B T I RS RN R, B R IR L XA,
Hi T afRmmIO F o e TR I Bl R, DRI I 1 56 Sk A iz 31 &
LB A e — DR FRRIT A . FDEIR IR PGSR 50k (2013) “Mik—H,
AL 2P CBOE 7EXT VIX F5 55 dw il ik B2 ook e B A% AL B 7 7% 75 t 215
AR FEAZFIMN K N BRI C, ;- (K, ) SE IR R, (K, ) s /M 22 B X T
AZEMY KT, TR G KRR BARCE I A 2R A B A -

Fo=K+e(? (Ct,T (K')-R; (K))

W FALEte[0T], EURIEA N1 AR MRH MK, HAKK S
Ko < Ky <o < Ky » 38.Cer (K, ) 1P (K, ) 40 BR324 K, 10 KA B 0T
ks, B b T IS ZIZIN E AR ¢ W ZIRORS, IR Z2 V5 R 7 22V, 5
1R = RNS W R

Vt’LT _ BZ l:K;IT PtTK(2K| ) Al (Ki)+ K;J Ct’TK(_zKi)AI (Ki ):l

t,T

Vt,I'EI' :L{ Z MN(K

Bt,TFt,T Ki<kr Ki I Ki>F 1 Ki - :|
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i+1 ~ "Ni. <i<
AI(Ki): 2 ' O<i<N HKAEZKO—KPK,MEZKN—K,Ho
0; i<Oori>N
WIRTSCHTIR, X072V RUNBE 722 1V, i RS o 252 1S )k -
3(Vt,ET _Vt,LT)
32
(Vir)

AL N E SO =B RTM, . w] i R U

ISt,T =

—

-1

RTM,; =

T +r

fi i+
i,i+le ' )j|

Horp, n R 1 & i+ INZFEEC IO R O O R R . R S =

]

> | 38V (€% ~1)+6(2- 26" 41,

I
N

RTM brtfith, 1532 SZHUWEZ RS -
RTM, ;
LT RXE
(V%)
RIS E S I (RS ) FIXUS: HH A B (IS ) 22 )5, 84331 T A SC T 2 1 J&
K T (SP ) -

SP=RS-IS

3.2 {RERE MR 2RI ENER

SO DR i P e B 5 1) A5 UL 2 BT IEFST (Kozhan, Neuberger
and Schneider (2013)"; JEHR M. PINERFISH (2013) ), (AAATHIZ 5%
GRFENY, ARICTTRAE AR G, Bk, AT XL,
AR XX — e P ZEHEAT — AR B 52

52 B 77 (AR 6 2 Ry W B

MG G ATE P AL (CAPM) HH %, 212 S0 5 IR s A 2 75 5 1
By BT K5 o BT 11T I BB AUAL 2 2 550 A J3 XU S IR AT U, o R 5 2 )
S RS 5 T 3 AR A G o [l VAR AL A R

XMt = ﬁo +IB].SPI +&
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Forpr, SPO t N ZRITa KR T 11 3P O 5 ARG P, XM DA AH 301 PR 2 PR Tl
Pyl A R
o BRI 2% % Al 2 RS v P P S A1 E 05 BRI A B 5 8l X Tl 3 DA
TRV S DRSS i A P9 o A T U1, 2% 5% {2 DR i P o 75 A0 A A T LA 35 10
FERES o FIRAIIIBIA T REA -
XR =B, + BSP + B, XM, +¢,

Horb, XR ACKER 1 JAABRAE t I ZIT 4 AOUIN & DY N R 2, SPO4
i P2 XUBS AR I, XM, 4 T S B A 7
ARSCH MBS 5 TR i 2 DR i P 5 P 4 S EA T 2

3.3 RAEREGSESRHARESEE

i P55 XIS P07 (10 A2 438 % o 5K 2 Ll P58 R T B2 SR (1 XU M2, S e T
P T TR US4 18, S A IR 25 B S 77 £ TR Ay 52 1148 8 1 248 (¥ s i
KRBV, ARSOHICHHT T 582,

KPR HAG S b MK SOk T A /Do Baker and Wurgler (2006) ™4
A Rk S S . BT R, TPO M. TPO ¥ HIREE R . HiRATHI
IR LA B 21 i P 25 78 A FiR Al i S HCSS — AN 3 o R gt — AN e
BAGhR. A S SRR (2009) PSS E Sz BR g G T Baker
and Wurgler (2006) M40t £ 7%, RABHLEESIMN. T s w. 1P0
Hor e B e HISCES T S (5 O R SORUBT 6 08 T P B R bR R I AN
AT T RE NS E L. G AR RFEERKSES (2007)
USRI T 4 JR B L IR AT LU RN R SR R L AR AR T B I A
B, (2007) "R MG VIX 58 BRGNS S m bR HYE
VAR P B L2 R0 I 42 F5 50 (ARMS Index) PU/NH8 b5 K4 2 1 P 5 355 155 45 45
EARVIL T AT DB %48 5 Skms BN

BT G Es T, ASCE R ARSI T, BIR R
b B KA BIIRAE 5y i SRR R R AU T i L 55 AR bR, i &
J553 S TR — A il AN L 2R 5 1R 4L (Sent iment) .

AR AT
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(1) HHFEEPr (Discount of Close—end Fund: DF)
DF, = > [ (P, —=NAV, )xN, | / > (N, xNAV, )
i=1 i=1
b, n AMANFRATHE ARG H =, PoRS i EFARE M SH
[PPSR s NAV, A REAS H i — AN &y H IR e, NS4 1 I,
(2) %% (Market Turnover; MT)

SO R S
R SN

(3) HFH4%H Margin Ratio; MR)

R, — SR A
ERVIETE AT

(4) BIKEPIIBAZ 582" (Call-Put Trading Volume Ratio; VR)
VR:%@%&%&%E%
SEUIE BIHAAE b

(5) BHIKAEBIIBA T & L% (Cal1-Put Open Interest Ratio; OIR)
OR:%@%%%&%?@%
SEHUIE BIIBUR -

AHERIL, CA L TR HERR & 1 SR E 28 82 IEAHOCC R BB
WO, BEH AR iR R, R E S SR, B
TR Rl RS R . B REEAC, KR ERELF ST RE, &%
AR s T WA AR A S i/ AP e 2 LA R S e T B o R I ok
KRR, RILENFKEL TE B K b A R bR B — A 32 5o
R B0t H TG 254840 (Sentiment) £54 [ TG & 1G4, HAUEBOR, #
T LR

A 2% Sl R IR Y T 5 P 8 1 e TR DGR, AR SR T T X A R M
uve

@ B (2007) 52 BRIBUN AL D BBk A BRI A Sy B AR B B, IR, Fonsit
WHEMFE N, P ASCRERM R MO CRBE B A K 28 mik ks, R 2> 0 BE 7
LUK o

@ FH AL AL A, B IR BT8R
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SP, = o, + o, Sentiment, + ¢,

Horpr, SPAREK t IFZDULIN B 130T oA (1l P2 KB 1, Sentiment ARER ¢ I 230
T A BB BT 2 ER G T 2 I BE ARSI I S5 A e o B 1 4 15 S, B4
R oy A% W

3.4 TIZRAMKEEE SRS

AT BRATTBERE T i J3 XA 34 P 5 438 % 45 2 2 TR DR R (2, SR 430 3
1o 2 1A AR A3 B T B0 1R AR B U Bl 5 T B I U PO B, B4
IR AT e T BB AT AR EANBEYE , 15 iy In i) 11 3718 3t BAR i 8 350 )AL
A T RER R, T ) SO T i R A RIS, B Rk S
TR o XTI 3 e o R T M A T R R A ) SR LI . Bates (1991)
FRVRIF 5 455 VR AT i P52 XU ¥ T 75 77 17 3 kB UG A L, T AR B RIRR 55 42 (2013)
T I R IR AT AN 4 2 T R B X A i PR AN i e @ S R 14 L v A T
Mo BFASCE Bates (1991) 5 i B XRS5 BT FH 1K) 3 SUAR—FF, A8k, 2
F AR 58— AR SCHEIA) D 5 A5 94 P 2 75t A5 T i XU 5 R 2 X
BE AT 40 23 i 1) TV 3 2 0 R R B T000 2[RIk, AR SO B e e AT AN

2 T O T R A AT BE R AT R SCRAT AR 22 Fh: Doran, Peterson
and Tarrant (2007) "4t F 77 5208088 5 E 2307 BRI 49 T 3% 8 38 XK 3 Marin
and Olivier (2008) * FU &5 3 5L 2 2R BVAAE LT, = AbRifE 2 X [H]
ZAME R T R RS (AR vt s BRI TS 28 (2013) "B R D7 sl o p i
IR, RTINS XU I A4E 4343 8 T 5 C A R AIRI K 2518

AR SCAMRE R 3 52 3 7 RV 4R 2 30 DR K 2 (R B i —— A5 48 5 T 43 K
SRR REA I O LK I CFO IR FRIG S, 58 H G AR T 1%
s FHEFRZ H R A T R AR F . JERESE R4 (2013) "R fikn
SO T 11353 P 016 JRE 0 IR i LA A 4 ——— B X 43 b S SR ik AR K S0 Z K 0k
26 T T J 2 RN G 2 K % Bk LA T IR AT I I o JF8E s W THEARINAE =
%] t, BUCELE I 30 Ky 60 KA 90 RAE AWM 11 LA AR A A
=0 UIRR ] A0 T W00 2 1 39 N 1 3 e AR R AN [ 8 3 XU A T ¢ I A
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] () 8 AR HE bl (tailrisk) , WA 1.

R 1 RHREIERRER

WM& OFATIHERRREES | tailrisk BE
€375 1
EZ3TIS 2
ive ST RIS 3
ive USRS S 4
i S0 S TSR 5

205y i i RN BT A 25, JREA BAT R o X T AR R T 1k
A PR [ AR — FB 023 HT (discriminant analysis) . probit [A[JH43H7.
H logistic HZHTEE L, FEAL oo BL 2 U FH B 1R 2 Togistic MIHZMT.
HIRATTAR T 22 (1) 0 i 82 2 75 00 35 AR R T I B AR R AR K@ I T BEN 15 K
AT RS RIS A T A S P I 3 e 8 RS i A R LRI R, R T R T 2
JG logistic BAYHEAT 04T

FEAAAFF 5 IR F P A A2 5 R A A 2 B X, LA Tl ek I, AT 1328 FH 1 A2
“JC logistic FiAY:

MMME(Qth{igﬁ—jzaj+ﬂ§R+q
c,t

b, p, =P(crash ) KomE t I ZITFAA ROV T 1 PN 28 8 R KU IR R 2
SP At B ZTF UG (PN B 113 140w P55 XIS ¥ P o

FEXH R ER RS HEAT Al A oy, B TE A2 £ 00 logistic A7, HTTH
WG OUIEAR R RIS R A, KEEE DT 2 a8k k0, Rk e 2k
FEEIE D (tailrisk=5) WE N TT logistic MM S B4, BARBII R,

P

5.t

mghﬂqp”)zm( ]zaj+ﬂ§R+a

Horpr, p, =P (tailrisk=]) FoRx Bt W Z0TF 46 000 000 % 101359 A R A2 BUAE
3 (31,2, 3, 4, 5) XF L[R2 1 XU PRI A
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DU DA VE I PR G VR

EME 1w KRR A S FrE

4.1 BEARBIERAA

AR 800 G AR BOIRY (RIFR &R IARG S 30iRig: X0,
BV T B VS LU H Rk (TET) ol 7 FEAIX R 2003 4F 1 H) 16 H %2 2013 4F
5 H 1T H, 32567 ML H, 522637 AT MINIME .. TR EEREEOC, HATH
Yy b AT BB IR B 2 Pl P SO G A L, BRI AR S50 SRR i 10 A T
TIRE, B

(1) BT FEAREEE 7T B0 S 1%, N B AL S5k 2 B A 2 (R R AT

<mﬁﬁ%§ﬂﬁﬁhﬁ%%ﬂ%%%ﬂ8@ﬁqug—mﬂ“uua]

T B 1) | max (Ke ™) —5,,0), Ke™ ™Y | 3op KOG T

i, T OB R H , S o8 2 N Z0 bR R A0, Dok 30T BR T8 KU

AR, DI, Ot SUIBCARs ANFE AT N 15 B DX T8] 1) 3 AR o

B ol ¥ m] RATE » ASSCIE T B TE S R A O S5 T3 1 4R E A7 A
o

H T B RIAEI H AR 56 =AM =, 2 H 5 <A B T, it
PATERAEREAN A=A =) e — D HAE =01 %0, BL 1A A FR
SR 51 480 555 O 5 XU i P £ 28 VAR A o

4.2 {w BE Rl R PR 51 E 2

B 12 T S IMBEREHEREA A 1 H BR8], K] ERT LA 3
AR, KA R PR EO WG 2 AE (0. 1, 0. 1] 2 F%esly, o5 3445 PR
Rt RO e ME R BILAE 2008 4 10 H, s KMEHBLLE 2009 4 3 ],

O BIWBUE G T L RIsH00RG T 2001 48 12 AZEGWEIASAZ S B iER B, HARI D G IIES:
LGP RAT RN T4, 8 TRGUIIR, KB H A ZEALHAGE =AE = (5 HREHY
JHE M =M A AR H AR HER T N2 =) HbE REZAAMERN N BiES LEEIHEAS Y
Frsk: http://www. taifex. com. tw/chinese/2/TXO0. asp

@ Behb 1A HZE—NOEES: FEARIN 0 BZITFGE “1 A7 TSRS 40 X, &HHh 23 K, H147
ol 27 R, $MH 29.65 Ko FEAIIANRILTE 121 M2 S A .

20



SEDUE i 2 DAL I P GE VR

(T Jse e 22 B e pL A Ja T I BB i, B8 F T 2B sl T BERER, i & ke
KB Ao 1B 2 2 T i S ARSI A L XIS P ST L 5 B
FERYIN TR R AE - B EBAT o) LU B S 9B W AE I SEE 0 BT M),
IR HH A 52 - 56 DA P e 27 A e AR S B B T S R 5 i P58 XIS vk P K1 2
KOt AE [0, T [AIHEAN, 75 2006 4228 2009 42 [B] R s R ZY, 11 I
P TN A A B R OB BOR, IXBE R e R et g i k), thn] R xt
AR T BEPEI IEAAAIT o 5 SCAIT ORI 3 B dX ) i

H1 2007 SEATEHLG RSt falla ket = LT 2%, 61
T th FE S R U, A L7 (2 i 5 DX I S A LM A i i P 1) BB
R BRI BE el H AR B AT 2 HRAR, i J82 PG ¥ P )3 b A2 A e 5
SR T I T ERBCREE G 25 7 3 A5 A W O 5 XU i M 114 A2 4k ) LA 5 1 3
KRB ? BATPRAE 26 Tl S AR A T SR A 56

03 -
stock index return
0.2
01
0‘
-0.1 -
-0.2 +
-03 -
O O O VU VU OV OV VU VU VU VU VU vV vV VU vV vV O Vv v o
I rH L L P Ly L L N L L L L
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