CiRa R & 3]
PVEFEER XL D

HAREH AP R

P& X K 100 # 6% 1T P







3 -84

WA | Lo AP BAL L R
A PRARHE o LA E i AR kT @ E :02-2366-0764
A 2%+ 02-3366-1096 E-Mail : mtyu@ntu.edu.tw
®E| 99& 81 px 100& 7% 31p
- E L
P Sk % Af ph i B BRI T R
2 SRR FRICAZET | 99285 1p-100277 315)
i g 90,000 =~ 99# 87" 1p~100& 77 31p
g5 |\ kEFTE 90,000 ~ 99#£8" 1p~100&7" 31p
3,
P
._ 180,000 =
+E | [ & AL Bl FAR
R R E s RE % @ ¥ :037-338380
S 3% 037-381851 E-Mail : mjchen@nuu.edu.tw
PR AEA (&%)




R34 G AP ey a2 PR Cip S B4 558
P2 )

GRRRIEN R ERAKED T > SRR AR X REREP ek
FHINOTH PR RS RE AP R RA AR AR LR
2AARFFTREEREST c ARPETALKBY T DL & 2 5> SIERP
de T
- B TR oY FRAECIRIAF LT CTRARAPEY FHET
2 TP P g 5 3F R E

G HEET 99 # 97 8 A AEMY - F THARBEERKFRNE - &

Hg Yl R KELEA KR RS R EF TR LY o A A
K L R E R Db e p 2 AR & 0T o Rk g
PARETAERFLEDFARAE FEIMNFT FLAAACFETAFEEG w
AAREFRTISEEE S (EH Aot — Do pteh 509 # 111 25 P 4 K2
(IR o ok S RE Y RP EF LR BUR KR RN F o
i geakendn B2 BT 009 E R A 2t IR gl FogeEr 100%¢ 3100 B E R R 4
FEiyrd o 53591 98 &R AL B0% FHmF AT & Lo

1 MA& isE H-100 & RGP LR A

ELd R LA

% gﬁ?:mﬂTﬁﬂﬁiﬁéﬁﬁﬁﬁk%#hﬁﬂk7P2

% i ﬁﬁ% USIE P Rl RN R R gy

Mg E '$#~~r?ﬁz?

ERE Ao”ffr g1 L“mcopulaﬁ‘ﬂf SRESV AR B E Y R g2 LR
W11l PR g r =82 77

3



Fhide | SAHOARTHY S R

Bl | e Age e PREEATET (2 F L)
# # LIBOR 7 #4574 ki =§ /5 ¢t =
,%_;_;’.J;E_’E_ i il x% Py i E 7

53#%#—‘75"—»?%‘?”1‘? ’FT‘ N i

PALRFE 1002 30 9 p Ak Byx

LEE ARSI LR
Bk g bR G BARE R E L

PIRGEMBERAPFIFAER  BE N CRIFFY

2 REAIF LG AP TREE TR R
T o e A R 6 P
HERY I SN § 0 BB R S RREH I & H BRI T B
o R R F A R G ASHART h ] F ot b SR A PR R R 3 AT
TA BN AREEF LR o A A REPRET P IHY I FHEH
2L R4 99 E RAPM T AR 2 A1

2 99 & B v 2

w % ffu‘é"' %

SSCI SCI _ it g
Hp ] & 5 EconLit H s
/TSSCI [EI 3 Q] %
o Bic 2 3 3 1 7 2

CHERHA THBARE RS R § 2 R

FENLEF THEFEPELNA 2 RGBT ARENER M & 3100 £

1720 P By T AR B A 5 £ B3 0 ARFERY EFE

538 4 ALK
ﬁ’ﬁéﬁﬁﬁﬁﬁu%%’&é%iiﬁﬁﬁﬁﬁéﬁ*ﬂpﬁéﬁﬁ%oi?
AEBMF LA KT F o LRES g B R E FH % PR A
Rt e R i SN IE R 4 LR ﬁvéﬁéﬁjﬁi H IE Av LA I_rj%% PN TR
o

E’{Efc.g_i Fi‘ s A lﬁ"")"‘ﬁé‘f“ %\1§HE’} & 53!“?4 ”““ﬁ“-‘%@z\gk 159'



SZBARREE FLIPEFLIDR (ERBEHEFED ) o
S oREIESREMS 01 RIS e E FRRTHE

AR EARI00 &2 47 30 p BRI E < BEME UwpEEOER > £

REWREEFREARREFTFENF > I TAFERFTFEILE ) S E AL

oo = BRAAR S FEAE  MBERBARETAFEAgAR > kKA

FRES TR E o §0 WS LT Rk FERRSE AR 2 F A LA
To%  THAT 2 O RAEFEAATAE (B EH TR )
o~ By ARTEARE 0B RAGGE

TRIFTEAREE L8 RALFE 1002 47 30 p BRI E X R ¢ &

REM FHFEAL R TER N E R TR RELAE AT 4

%200 4 %4\: o %ﬂi&‘é ,j; 99 & 5 /?.—T_/i LT R A & S Jp ,g;,s\,rs-_zgm g7 2
FoARGR G e AUAR REEETEIFFBLBFE D 2B ARG 5

HAF HEI R0 BRARREMEL A A P e AR
e )

By TERME FH IR —FE S s ot Lnd

T pdas FHE I —F B A | BATHE 0 2 100 # 40 30 P ER
B E L EREERREIE SR B B F L e RE o S
\ﬁ%ﬁzm&oﬁﬁ%%ﬁ%%@@%ﬂﬁ%ﬂﬁ&%&~£%%

R ﬂ)é] B G e gE AR ERAE AR E S v 2R (F
B B4 2ot i T )



35—?:’;_@;”\ 4 e 2 g_ﬂz &/ﬁi(/fvﬁv&@ﬁﬁﬁfl ~ =N ,\)

Ap i AL P

RS IS LS Static Hedging and Pricing American Exotic
99/10/13 , o _

B g @B~ 5~ & | Options

R & AR S A S R A

99/11/10 -
=2 EE R 1R 2
100/06/08 F I ABHEP The Effects of Dividends Tax and Tax
R BT § 455 % 4 2 | Integration on Stock Ownership and
TR KR Expected Returns: Evidence from
Shareholder-Level Data

L E-E I Y
BRAHRFHEF CHT AP RS R B R ML A kg RS

Rl A KB ERGAFHLR §LR  HY R 2 L RSN

PERNEREER > AR LM E H AR RG] RN E SR M E kK
ERxFoppz vt GRprEEE R Rkl EELAR 40 HE LY Rk

AL A B RS R T g

MR EMB AR VEHGTER A RER
GPRERFLFLERAPE G o FME hRFEELI 20 ARt

g e les o kB A M A S EBGRER (72 R L D M 4

EHGEE R TR o b A RRTBEEA JRTFELAR 0 BB E A FHEE

o 3100 E 5P 26 PIRELA APREATEKE  BA A AR RFE R T ES o



3~ W EER
- S AP EREH G E2 FEEE RS R
AP EFHEYFE - & 5 $ L TERY TS hLs s F A 2
REF RSN F A R LR o R A ke iE 100%Y
RGP R E S PO KB Y S TP A kR 6
BT G IR EE s Y EE Lok Bt FIEREY G AR R0
v BEe 75 890,000 Tim- B 2 §7,5000 v - R EFTFEE LA AL

2ot § £88,000 B MR KR LEE A 4 HE > R RS RL o ERE

Few ot B W B A ks 2 $30,000-50,000 0 2 LEETORCE o

Iy

CARAPERFRRL P AR (GFERAP RS AREEFL S EFLTR)

A d e hon X RAFL S0 A RE DRI E AR PR AP L nk A

o}

Ed P F R D ST Lok 3Tl FlEEE FURH R 0 e - &

Floo a3 » AR MR+ > N RABME AT LR 2L & KT

oy
|
)

CEBEREET B TR ERRP ZHEFAREELY 0 BT ARG AR D



Kf-‘f B

CEE PR L R )
Hix:=~
. o . . N 13 (4) 75 (5) ek (6) 70 AR
s By A A = w3 ‘::.L 4 e
B I fk-q—?ﬁ (1) 7R "Jg’C(Z) ?f—%ﬁgt<3) = (2) + (3) _ (4)/(1>% (1) _ (4) E*ﬁ{‘f‘rq_?’
ges g (A) 90, 000 90, 000 90, 000 100% 0
wEFPy 5y (B) 90, 000 90, 000 90, 000 100% 0
i (0) = 180, 000 180, 000 180, 000 100% 0
() + (B) ’ ’ ’ '
B4R A pRIx HEE =13 Ry
Hirl EAFAGZEFERF S 99 # 8 " 1 p4=3 100 & 7 % 31 poakoo




it i it *—

-~ G AR (e FREAE ] ek HA] =6 £ 4

Ao B | MirARE
. FfE e g oond R s Ao n R g BT A
w0 op g |99#09708p  1300-1500 | pspepim | SR ERT RS ©

99 & 11 % 25 p 12:00~14:00
100 # 03 * 09 p  13:00~15:00

B W % A | ey W% | 037-381856

g

i o

T

P kN
GRERER SR FRAEF IR BMRT BRI G I E
AHA AP REE
AR R A R G E A A Yo
e :

g5
#FrE A RE 2002/8~2010/7
A F R Rk 1999/8~2002/7
%2 B Drexel ~ §p & 1998/8~1999/7
vod ok B £ K 1995/8~1998/7
LRI 4 & gk Bl 1991/2~1995/8
PR R HKE [




it =

NGV I I TI IR O Ia Y

i oy E | RSRMBLRE

A A S N 2 i x

# # p @ | 100& 01 % 20 p 09:00~14:30 | Edes B | F% ¢ Bk

R S S | & R | 037-381856
BN E P

hFEE mamE g

AFAET RN HE TR ERYE

=% p #1100 # 01 * 20 p 09:00 ~14:30

EE R RE 6 R

FERP
?r*%i$WEF&$4F%€$W’%gﬁﬁr%ﬁéiﬁ%%%g

BErEAY A bk A n G QuBATE A HEE -

W %%—1«”“ i
B R RIS R B B E

A F A
=340

. ’fﬁ-‘l‘r J.y—%ﬁﬂ?

ST REF s s KR o ol s B R EEE

s

EELE

1 A T S ENES -

o hExp B ATAL P £

A T TEWEFNETf FF v PR E R
2 B R L S

S0 | My i RN IRE A

R FRiER S ARTE

10




i =

I
—
DO
o
[u—
[u—
<
R0
i
i
4%
a0
il
1%
(1
i
e
b
bt
-l
P
Jouii)yd
(]
7h
P
i
L

v 8 | pRFR

[:.

~.

2011 DR FmE s g ST

100 # 04 * 30 p 09:00~17:30 | /Edm 2 | ME ¢ HkF > 25 64

k| Tk | TR

BRI

|
=3

~.

W % A | R R | 037-381620

S e

A A

AR A R100 £ 40 30 P BREZ TS < FESE TR OLE %ﬁ?ﬁﬁm A FH R
AR TIFEAF > X T A FLRTH BATL A ) S A4 6o 2 BRI LF P RS
Mt A R AR > MR R AR IR g o g7 i F I RRw T FT!{%:“ERH%

EFEmrrF ot A CFERERREER A NAFRATHFEATLAEG A4 T4
SEA R R ER AR RS B RS 4 AL g A HE G g

FHAK NP EERTPARE R > KT 2 52 29200 40
e T

11




>,

//i
wo AN R A [FEm A £ ] LA 6 4 i

R = ¥ | FREER

w0 & | 2011 HpEE R Ema A FAERFEE

B  #  pF B[ 100# 047 30 p 09:00~10:30 | Edes B | W% § Hk
eI I S-S  § 2372 WET | 037-381620

P A

PR e

[AlATg s S]] 40w >0 100 # 47 30 p WM& < B RS § RRFE M FFEA0Ghh
B sl o £ TR 0 £ 59 200 4 Fde o 309 E ARG s d & 4k Wﬁffﬂﬁﬁﬁfﬁ‘%i%
ﬁ~@pjrw’@ﬁg TELSAERESARFTE IR ARGI S S o

AHEA T EERA

PRIFE 22 BRAL +m% BB Bk

FEE:

EISEIRE S8 L RS S
GEARA 1 e R T ek
GARA ERE
i@%%iﬁiiﬁaéﬁ
TAREE T b Bl
i%ﬂl#%ﬂﬁa
SR A PR AAME REE K 2 53 X200 40 -

S

12




CEGFRA G B g R e K] B A B4 i

=g

i oy H | FEAIR

w0 ¢ 2011 HpEE mE e FARH

m  #  pF @ [100# 047 30 p 10:30~12:30 | EdEE | MEEHR
B B % x| Pk m% L | 037-381620

P A

BERp

[ & ipstd F4 g —’}* B e Ag ] BAEwE 2 100 F 4 0 30 p RSB A~ ERYE ¢ RREFE
R ¢ @t’ﬁﬂ ﬁi‘ H AL TRERTE - £ 5 200 4 g4 ’J’T‘ﬁf—'l@@éiﬁ TLRAEFTTA &~ £ 5
P D A T VTP Ayt

ER- SR E‘"‘l?fig S *ff"’%ffst%")’:

mﬁﬁ+iﬂﬁ W;'ﬁ«%iﬁEQF”%wa

TR
IR TR i sﬁ‘ﬁi%]zﬂ TR E R 2005/8~
R R T AR T | @’ﬁﬂﬁﬂ 7R E R 2002/8~2005/7
B2 wid ~ i %JP T AT E R IR PR 2002/2~2002/7
Rz gzey- @R L T @k 1999/2~2002/1
IR QLAY /-y SRS QERh b .S 2000/9~2001/1
2 R s’ﬁﬁiﬁxzﬂ’“ AT B 1998/8~1999/1
FRNVNAEERELIRIIFTTELIETY 1997/6~1998/5

$ﬁ&&:wm&%ggwww%ﬁﬁﬁ~%w’a§i§ﬁm0%ao

= el

13




AR M aRT  [REHsR] BAEE TRE
g K ¢ R RxHmEAEF

m B b | R g RN Rk AREERFE

& % p H|99#10* 13 ¢

& % P 7| 13:10~15:00

& # ¥ EL| %54 8403A

B T % A | FreIE Iy TR 037-381856

HR O R
#.47 : Static Hedging and Pricing American Exotic Options

RiEHZ R FMirEaRE

g + ® W Lancaster University p4731% 1
Rz e FFFmgtmd
RN B SR ST i

&£ 1] Mara £2[2) BMarE 23] sl

e

3

el

T

14




= \xg‘\:’;ﬁ]f $I4—‘§¢’,¥5§35—7_§,3% I p ¥ [R5 Zﬂ_\:?:(#f;:] %iﬁfi xﬁfi;

' I RHzZEEF
I LR Mgy
i+ | RFAR A Pmp Y e v B2 AT § AR 4
A # § (Mesr i feEymg (TRFEETELAKE
= # 2 # (99 & 117 10 p
& B B |10:00~18:00
e # 2 gL | =401 5 9514 k%
Ao m R4 oy TR R 037-381856

e

P il - 2

FFARDY BB AP ER? £ & P73 B M REY - TP T AL % o e rﬂ;{
AT T RAL 0 B AP 0 R NATH L RAOTFIELR 2 { F 0 A H NI 2 AT R C ¥ A
&R PR o ABARU T ABEHE S PR T AR DR EAE AR M RIE TR ﬁﬁ%ﬁ%i%ﬂﬂlﬁj L
B R R AP AL R PALRE R S KGR O RS R b it
éﬂ‘?/‘km?/‘k RIS L?éﬁ"ﬁji’—lzr’f b %G m?[}?qc‘ P B MR S KA A A TR - e T o K Y
LSRR Sl R I,§’< b m?l‘%y LiF ehh f3 T2 AHHRE >0 > - BYEDER-

Sl

'/r'ﬁ"’ﬁﬁ 114

15




M EFRE R B sy o [0 ARRE]) RAUEHE DRTIN

TR | xRy

I A AN Sk

= ki =2 | 100 # 06 * 8 p 10:30~12:00 eE e B 4018 6 4 9611 %

BB ER A | MRy BT 037-381856
P E P

s SR

R LU A AR ] TR R AR KB AU AL 5 T The Effects of Dividends
Tax and Tax Integration on Stock Ownership and Expected Returns: Evidence from Shareholder-Level

Data | °

EL) KR EA BT L E g o

70K
BRSO S R L

300 4

FRBRI RS G A R K
B ot SR AT

1988/07~1995/09
1998/04~1998/06

Frovylos L E < B 4247 & Shaw Foundation 3 B #&#  1997/07~1997/09

%ﬁﬂé#ﬁﬂ'?ﬁﬁ&wmﬁﬁﬁﬁ

1996/07~1996/09

e <= §Hzl~,§ el 5 ffi:}f’é 1994/01~1994/06
FWEIES A A pdar i IBE &0 sz 1982/06~1988/06
2R EAESF AR AR kR 1978~1982

B REFEE A EG4040

Therefore,

tax statuses with bot

model includes a dur
ther the observation fa
variable enabl

represent the
‘ance across all -slnreholders
heoretical model), and the sef
into seven tax stz

atuses with both owner

el includes a dum

yinvestor's tax s
n (8))

16




17



