|PEZmimT
BN

BERAEMREE © evacarry
PDEHEEM - —EEFrRE

WNEFRS LK - IREBRBEBRHNEL - ARPER - LHE
HRBE—EEZRR/BA - BATDSEURMABHEEES - NEEEEE
FIATI SN  MEGRTAREmARINER  RERAEERS
HEETREMA - TXBEXEE R ENET -

ERPHI MR BEEPRZMBAERONERE  RIREREE -
EEABEARERBENSEY - BERT 1025 MSRANSEBHRZIBHA
HPEEF - BEAFPMME  BRIHESHET  BiE—He/\HE
KA RIS

» BAEE o

@ | A030
C R
S DR A RETR A £

I~ TEfE: 3007




ﬁﬁ% EBE (8BE)

FEBRRERKATER FEFEMRE - Bi8152 —ER
% ERFERSMBRCERRIVER  EREEFRESA—FNR
ES

fi'E R ELEMAEE - RAG B T2 EREN TR ET
— 7 EER: "OENITEENETE - EM—EREN LR
E—RHYES - MEETZMER T —ARAR - —Egit E—RayRA
TEER - BOEBHRE -

NEEELLL - BRTHAVRIE R - —RAEAETSHEER
MER(ERBER - BERMEAT BHAFKIRERR R Em
BRI EL AN e i B P A R (R RS S A RTRUIRIERE - AR T M —
RARIET -

KEFDERERFERKAELZE - ERTVHRASEBERFENAE
& il E—fRA - RE—IRECopy * Copy RERERAEFLE ARIHS » 8
TAREE H B CREREAS -

EXRAIRERERTRERNVER - hrRERFKE ARBAREEH B
EIEFF2 N EREGEE « AEHAT - REMMERIAHE - WEHEI5
BtRE  ERHEE(ARE B CRERIT A - WAl IBEERE ZHE
TEHRR -



SRR RS ERINEENRERENER - ETEEA
JREIAYRTS - R LA PR B R E R AR - RERGR - FTEMRE
HYRANF EREITIE - LAk —EE HRY5E 2 -

HAFEARRIFT EResns F M E 2 RIREE » FEHIEE RIS AR
i BIEEASIIALEEEEEIRE LR HC IR -

ERE (k)
BlE . GERERS)



IR (GIIREF)

EREABRIEERK

EFEHHERA TTRBEERE! !

FRAA WS ? R ETHENRR  HARAENATEEIEECE
e - Al BBETHSEA BEEZER : (FERFELAE 7 116R - HERER
TEREFEI - (FRTERESEE - AR mE B MG REEF] 2 &2
RE—E : RBERBEERA -

REAARK ? AL ERBERE —VIBE W TIINFEE -5
.= B85 &E B FREERES L5 TEM, T2
i+ BT SEEE N IR TR ER - AT MR E AR —EHE
(PRt EERE) - KERREHETE  EE-XEERLERE
16 SER=RERMATL - HRFEHHEES  EECEERTRE?

HEFECE  SHOFASHEERFRBTELERE B& - 4
REREREMN HBREAE - AEELF A EBNIEE T DR - I
T HIE < E—R A& - Bt —ERBI ARG o FTAESEEE
BEECH®S  TREELRETSHE - 5 LAZEFI AR - TR
& T REETROEY ,  MIRERBNES - EEMABCHRELDE
& » B E CE—E AR ERE - A RIS LR (I EBH R

=
5



it (—(EEFRIREK) EFEF  FA<BERRBHNEREER 0 N
BERAFRERNERES HFE - 5H Bk %2 > BiF-F8
& DB ERIL - BREREE S MU LR - AEEEERE
EEEZIIE R  BERLSIT 2T B - MRIEREESE &
RERITEENEE  ERERAENS - (FERASMRENM B HRRER
EARG T REEEE  SHRAEENEERERRY » Gt HX
B AT - DRGSR L E RN EET -

e " E1@¥ (evacarry) , ERH S ERFEIREL - B FEHE
fl5EH ECHERE: - MR TTRECE BRSO - SRR RE AEZE
BRI L - BT 2R RIS - GRS & ] AR RS
HIBER » —IRERENRE AR GBBRTHEK - a0E - shERERE
—(BALAPLAENRERETS - BARETHEEAA ZMEREREEQ » 7
BEETREZELSHEE - BRECRE? M EEEELSERRITL
o SIS - AT TR - BAE - FRNERENA LN LR
FIEMATBHTRE "RA, - TR "EA,  FeFE-GEEERK:

"RESRTRE  AAFTFR, M EXNUEBERFHEE GRS :
FEITRISEHRE A A RS2 - PR AR o

S HNMEFEEFRATERE - ERTHEITRNBEERERE
"HTHEE, - WTREECH-EREER - (RRA T 2 BT EEEN



ECRHEE & » TR REZ M H AR - SRIBRERLERRNER -
F—REE  TIFAIEREET BERERERGE - FER5% (—EH
FRIKER) @ RER(FERKIREEM 2 - ERECHE—F—FIK
R v JBEF - IR R DUFIF I EZREALET -

PHESBRM S i-Li PR (ASBERTF)
BHIE OB IS NEE) ~ ODSERGED - (BRFWs) - GBRE) -
(EARE3RI3630)



S EIFR

R —(ER AT - IREALER S H—& < LOTEE > 7
EEME—EFHAERME - 2P\ EERSNREEESRZEENE
T8 - FRFatR N EIERAZ ik IR SR - RELD B AR E—EH
TERR ISR AR EIL - ERTT - TEREFERI80 ~ 207 - HELES0%HY
N R ARTESETH HET0%RmE - RIS B —(EE2 T
FIARER - EREEREEEN - —E1R’RE AEEHEEE CHEAR80%
R - ERRRAETEIEAR - 8% REENSEEGHERTFH
E5=

BHHZ2EER - FEF - FAFIRIBREREE - FE
F#fE - AEEM BEAKAVNIESLM - EEF AZ2EEH - 7]
EEEANENTRE—GE  ERIEHANSEIRNOSER - 24
ETRMARBEETS R - HRANEPRRRMAZEIERTSEESR
RETS  FEHEEAFEHEEREE - FWRNEERT - FhHE
ARBETESEEIR  BTthEER  BRRENAZETRERLES
SR - BERENAZETHER LELERESHE - 8 - —BEFR
ERNBRETST  SEANRERG ——EREHEE  EnERE
M5 - RETSE—(ERVEES - SENE2EAPENANE - EHES
oo FEREEEE  BE  EREET G0 R uTRE R R
A gseR - 2B - AEEHERI R EEE B AR 2R T
FHEZ S - B B A5 AT DU 3R A\ A b E AR IR



HAEARFIIEET VERIB EFERIRTE - FEHBEMERTH
LRE 575 B REES - ERGERELERAERERN - ERAEE
NEEBILAERE - HALA RS R ES R MES 1T —F "
T BESEMRE Eﬂ%ﬁ*?%%‘eﬁ’ﬂ%i‘ﬁﬂj’ EHCHAE @ ZEE
HOHREWSHRSE - SR LMERETSTFREmVBEIE
HE » MR E—FFHY - 5 %{%@T—I-fi‘iz& EE—EAEAD—EE
AT REE ? HFEESHER - Fh R ETNRKRIHEZR - BE
NEUSERHRERERE ST - BokES AN T AU RRFRE N
—E BT - NIRRT R R A —EIsA—E T/ » [RT
IERERTR(E LREIRE IS HINR AT -

REEEREEZMANENS - KEi&S ABENE - thiERER
T0pk=Re T - AR A DANETRIZRIEC ~ TEES - B TIEEE
BEZE | MISREENA » HEETFES 2 \FREEE LS ERREN
FHIEHREER - HREEREERTEESNIRKRER  E—HES
IR EH - EHEEAMSSHBYMAMENS » BHE—HEX
& FANSBEEERN - FAAARELRSZEN ? RAEE : "HER
SRR B B EHERIIREEER ! o 5F - BUERNTS

HEeFEABERIAAERE  §—HiE H%E’EE’JH{:T EFIZEREVIE -
B AETTIRER B - EFEM - A F U ReE A IiTE L—B8 -
B R — RS B2 2 B - JRBIR EPE B - FESR 3% - HEHAI(F - PRERE
& o —(ERET BELIGEST » B~ BEE=(HERRE -



FERMAFRFALEZERESIEEA » IR TR B - (£
AIRRINE RIS E—F N —F BT » B IReR — 2 BRIER -
LA HCE BRI (ERThIE S - # il rmEEE A Eafe « B—fEE
OEER  REEMEREER - F5—REARTR - FGEERFF TS
B - BEAHTEREE - BIREHEEMES - B - 2IIRBESE - RRE—(EZ
SR - BIS—ERE - TEHA R - BBRER R - B (EREER - gl
KA » E(EEE R E e AR SRR AR  EEE—E
EIFEIL - IR - REAYDIRTITREL ISR - BEEHEE AR
EE AR RS HE—E—ERT - LR ECRZSIEREERE - HEEE
REEHCRHAETIR SR - EERREREER  EEFRIFEDLR
Z - ERHETEERE  BE2L - [BREEEEIA - BEEER
FHIRFTBT - F=REE - MIRETEN - ERGERBABIRRAZE @ 5
GEFIFFROREIEE - AETS I FERTED - AEFEE A ERESE
B ERI T - SRR EEN T REEHEHENRE - fLECHEHE
RERLL - BT BERFEFBRE—(ERR - 8—RAEfA A+
S B—RHFREARNE » FE T REEIERY - BHBER
H—8& - RELRITTIEE T DUME FHEZE » MLBE T iisHI RS « BIEE
B F A B

TSN RWBEF - RLERELTT - RHERKEEES
“[EEREL R AREHTEROEERE B REEE &



R ERRETE—EERS - REEHK - RBEEHK - ERRAE
HeEp AEEER - IRTEEES RS A - FJH RS BRI =] AR
SR » SRIF—EEENEE - MEFF S FVERRESEEELS
@ ME—REEE AR T R B - BEREE - FERERIESE
TR - REMTRCHERT - FilzE—R » BHTSH—&ENSE - HECHET
EEEALREER - SR TEREETENOE - BRI KY TEES
TIREEAAZEEEEE - RIFHEERR—FErERNE - TERE
REIEHRYT « R# - RAE - (BERRIREEEMIALERETHE
PR AATE— IS - R ECTE - REBBETSEIEREL &
RASRITEEEREREER © ST EMGIIE T LR TR 2 R EIR
=

KREEASEIZFREKLEIENIRE - ARRBEHITTE
EARINHE—EF » 548 - f518cal | BRcal |IBEREZMEZERE T T
B E—RIIEETHE ? MR S R — R AETRET - &
EPEE  BEETH L 0 IEERRERY LR E HRER - AR E (£ (A
2K 2 B E RIIRERZK © T am KT A TR S - TR 2 RRRYIEE - 78
KA RRNSLERR - EH5ET - —ETEHEESHREAE - Eh
2B TEHRERE  RIEREBARATEZRENAREESEZRE K
BEFF A BT RN A DRI EAEL - BEA—EF(FE - L E &R
I TSR NIHE B Le N A - RS EEE @ (RIEsEELRS - hER



FEERICE - ROVERT—ESEEADEH - (EEEE ARTENERE
TR » BEFRARIFRLRA » BFRLRIR-RER - TS LR AR Re
MEZER  EEE -

RRETRERESFHERINZZ A » HRHT » HIKELL T8
F . BE  BABRERBMATDITRITER @ TEMITHRE ; AIREX
RIE BN > THAGER—REESERNHE < EMERETS
S NEEDUREATHT » ERHR SR AR - BERET SRS FEHTH
EAVRE - REEINLBEREHETS - EF —RIGCER BN » (iE3
B OEHFMRERE R LAE -

evacarry F2008/1/15



£—R () — AmRRIZF DR

B I TEEE | BHBEAE . ooisesesinsinssssssssnsine vessses survenss 16
TR A, sessssassuimmisavmnmsiaesieits samsusavvieaaussvasmie 23
T R ———————————— o5
TR Gossaiiemianobtnniite b i e s A AR b s 30
BB LG BTG «vooovvoorsertesssssovaniaossassossinsabnn 36
EREECEFEMTE] 2 vrrrevrrrerrrrrrrre 47
AR § (BE ssvrommmmsusrmsseravriss e i e 53
17 ;2 72 RSP p—— 61
BREEET BN BRI E oo 73

FRED — EEXAN

B (A BRI AT T ERHERRE oo reoeeeoossorrrsronssnrernnneennssrennnnees 86
L BBEPTHATIRTE +ooeeereennmnsensisnnneiimniisisssiiseiiiniienes 98
THEBMAT G IEREE «orververerrr e 109
BRI AR oressssmsavsnisissinsmiaiedmsiissierinasiss Wl

{Ejﬁ%%‘iﬁ%z}g@%ﬁﬁ’jﬁ%%‘? .............................. 124



E=1E ) —FKdilgnin

B AR TR MG <o oveeerreerrernnernrennin 140
BT B AT W «vvevvrevsooseomnananssisansanssansmmssnse 145
it gl - RS 170
ﬁﬁﬁz‘z% ......................................................... 174

FURE—BE

@ﬁg&g;ﬁjﬁ_ ...................................................... 190
i;ﬁg&ggﬁk; ...................................................... 209
TRIEER oveviii 295



-1 (§F)
ATHBIRYRZ 2D HE
E—EE XA

EEMHRE
EROER
AR5
RN EEE
EAESRITE
ARSI | 2B
Al

REEETIZN =5 ' ZEEENZE




W " EER L MGhE

B B—EBARRES - A ALE > 4B - HEUFH
i TEZHEAGHA - S —EERLERA ST o Tk
TEERZR > BRTEERE @ BT AT T ARENR KT
DAPE (ERE BT 4N - EERRIRFRIF A REM » M A A EATRE - i
EEESTaERRIARZ Y  BIRE - AT E@i0ER
B - EEEEE ST AESHIA - TEERNREEBFT TEM
BIEHA - IRt BB ST RE T — R EEE T -

HIEERERL A—ET BRI B AR EEEHRF - BAE
i - P ARFEEREFNATHE - BEEEEN RN
[EEEREREERN B - TR RERM B H EEE - —L5E
BT - A2 EEHRTR - NEREE - TEEE
R FEIi (B iR E - AEEfR - ESERRERAMRE AN - MUt RER
BRMEENT - EREEREER 'K, ?

1288 - ERFLERAER 0 PRNREEEFHERNE
B rEHRA  EENEREAERENA - HEWRERAFRE
KABREE » BATIRIARRAE - BAFREEIRERE - BRK
RERFENH FAERMATIBFER - MET - EhER 25
Sh—TET A IRE - BN - BEESY - EEREARMER—RARAK
HIAE - BLEMREmA AR —R AR - LEREEHFLH
% fFIRE - (ERTEHE - MRS R R IR 77 i B By B
SRERIBFFEIRUT100% - EEERY - t{FIEISE R AR it
B9 - (EERIBES -

16



F—B(F)— AT Gk

AFINEEF —BECIERIEE - BRSO T TR ERER—
FEIFARIAEZE " ZZ (Enron) 4 - E?ﬂ@%{ﬁéjﬁﬁ?@fﬁﬁ%ﬁ ’
MMEREREELHREEEGH  CELGEERNEREEE
H - EEREEES —EERVETE & - EESEENLEZA
FNEERENT —  FERENTEE TRIEEAMTEREER
—FREREM—EFHAR - TTRRMMEFEERR - EZEK
&5 - REAEECEFFEERENEBRE TEER  RBRARBR
BERHE - NERINRZ ZEEFESE  EREFBEREANA
B —4 2R - EAVEEE N AIVE (EA R EEE EE =R
ERRAIFEE B IBE T EENRE - LRESKEZEE
F I ENESRE  EEHE T -FEOFREENE T EBAE
2 ER-BHITEEETIRG AT VES - thE—BiEEn
=18

P LCTMEGZE

A - mIEEARYISR BT R ERAYE R —E EE © A8
TER - REFEEERZARIERESLTM (Long-Term Capital
Management——REFEAREEAF]) » LTCMZ AT A5 [RE B PR S RE T
BEZENEE TEEREERAY—197F 5 BRI LSS
FREF (Myron Scholes)EAELfE (Robert Merton) » Wi {E&IEBEAY L
K EARLERESHIRS

LTCMBRIZ A 19944F » #EEHEE 1B ETT - LIMME BN EEER
BRI 2= - R —BRERIBENSR A ENEEESE - N LREN

17





