DIZE®E @ERELHE

RS EVJ
HAE AR o5 E

Skemse  BREFHEnE L
BA4EESE - OMERG - AFLEE - lﬁtﬁ~ﬂﬁﬁm

5 k%8RI - 65 {EEHSER -
RHMEEARENZRMAE !

héfiﬁj m%’f“#‘ IEEE

REES - SR8

i - 5% BITEEE © IWEIBAE
AREBRDRERRESES .

EAZHEMMBNE—SH -
FRRZ IR R R RS
7Bk BERRTS E HMRHEAERE « (f—E
RERRHIRISE DR - LIS
B BIRMEEBMS



2 =g wue:. 007
# ma - 108

BRRERAENS

Hig hte-:hsm-:l:smared_b\l | European stodks @
acrnss the board today., | ' decllned yesterday.
. ML AR T A i 8 A - Lﬂﬁi‘f BFE -
)

R A s

» [Z] Taiwan Stock

s':-:JicI: exchange Exchange (TSE)
[iks tfend : AWBSZHR
» stockholder [ sk holds] gt do)
= shareholder [ jir.holda] —
e - :
portfolio
[pf!lr!'1-::||i_1,:|l
ElEs |
IPO (initial public
offering)
R L stock/share face value
=B ik
G i

Invest [ ves)
] | -Mﬂ‘m [ securities [sa kjuratiz] ]
= o Issue stock @ITRE 5 Filles
&l invest in stocks : : ]
Mg ="‘ﬂﬂlt-¥hﬂdl BmEmn m securities
* hold stock @z corporation
= underwrite stock FmEm RSIN
-hqwdnd:m

L. O Y.



RS {5 2 h A ot 5
F ¥ e —
decline [ Kliarm) "R AR
| T= = lower [ lo2] «
e s dlescend [drseml] «

.. abearksh [ ben] e

dip [
[ AR TR

* SOar
fear]
 skyrocket

| [ sk moks)
L‘_ XL

2

plunge [pludy]
FE T

I rally [ rcii]
W

"ENTE GTLERR
sglive [hais] «
wpnteddive [ mosdany] ¢
wplurmrmet | plana «
Ty

e
"

rise fru]

TR SRR
slimby [klaem] «
sasgend [o =]«
wiaulish [t 1] o




& —w ez 002
& mm ey 09

Stocking Up on Market Know-How

ﬂﬁﬁﬁfﬁﬁkﬁ
, MR, SLEI stock up TEIM, SRR
- ST 2

m RIG { Vance ) @EEE | Kotrine ) HERREROES -

V: Confession’ time — my knowledge on stocks is pretty EISLRTO R ah i dakil B
superficial.” i W

K: Do you know how their value is determined?’ AT AN R R, 7

V: Yeah, simple: supply and demand. If there are SO MM A REE - HREEnR

: : L EMrRENEEN - BENN

B SI0EKa 1D 90 Around, e value gaes Up, The : REMENFEHNNEE  EFHEA
opposite’ happens if there are more, and then their : ERE
UalU'E' decrE-aSEE. price=eamings ratio (F/E ratho) Al " S 0 IR :

B RAGELE, 6 T HEENEE, - FRERE
RIFERMATET A HER - MREAEEL
BB R NN - L H R LA B

K: Exactly right. 5o you know about price-earnings ratios 5 IEHE « FR SR 4 2 EL
as well?
V: This is where it gets murky.’ e RRETRRRN

K: The P/E ratio measures a company’s current share price FETERNEENHN TR - —ME
. . . i ; % . Sl e gL o0 B — o B | d
relative to its per-share earnings. If a stock’s price is 20 EHIRATINN, * FEL 0 S A A

§ : T BB - R R B
and its dividend is 1 dollar, then the P/E ratio is 20. “+  EEEHERNERE TR
This means that it will take 20 years to get payback’ i E=x
with this stock. :

V: Is stock with a lower P/E ratio always a better choice? i i R AR R A T A I, 7
K: Not exactly. Although a low P/E ratio can mean that P ORES - BRI AR — L

I': |T'_ T-"ﬁ ':Il }F:-E_-I’. "5 v lH I‘ & 'I ..,f ﬂl’ G"Fi

a company may presently be undervalued, it could A B RS (B

also indicate investors’ lack of faith in that company’s

outlook.
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3, determine [dvvman] v B%  HE 6. payback [ pe.bai] n. B
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Bear Market vs. Bull Market

HEh vs. & h

fRTH vs. SFhEREAMS

fHELE TR, 7

Defined as a prolonged downturn of 20 percent
of more in stock prices, a bear market can be
triggered by economic pessimism, interest rate
hikes, tax policy changes, shrinking corporate
profits, and more generally, a sluggish econamy.
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Often a sign of a strong economy, a bull
market is the exact opposite of a bear
market. In a bull market, investor confidence
is high, stock prices soar, and gains are
sustained for months or even yvears.
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Being Bullish in a Bear Market

ik vs. FHEAEE

E} L - ] o H acebook - he
m KHY ( Flora ) B (George) HMMBREMOMR - |, " 0 s
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F: It's wild' what’s happening to FAANG stocks. : RTFHROERETEN
G: Not long ago, they were flying high. Now, they're FamBRMBERD - REDT &
tanking.’ thr third L 48 FESIE S EAR [ FERLNBELIERN) i =
o R L TPl T
F. | guess that’s just the third law of economics: For every . BRERRSNLNR=ER: 0E
. : S Ths EREEENE TR 4 -
bull market, there's a bear market ready to rear its ugly s okl
head.
G: Right. Historically speaking, there’s been one about PR MELEAN - SSEEUN
- I ==
every three and a half years. "
F: At least there's the rebound® to look forward to. After . EoaEnTenEA - ame
. L1930 SAME  NEHUESHE
all, there have been 14 bull markets fellowing these £y B
T T ol A e T
kinds of slumps” since the 1930s,
G: Bear markets aren’t all bad, though, especially if Fil o AR - SRR

you've got cash to burn. H 188 6] N TR

F. Granted. The 5&P 500 price-to-earnings ratio has been : FE « BE S00 BRAFSLENT
reliably lower during bear markets, . MREN-EELRE

G: Meaning we'll get the chance to pick up undervalued® @ BEERPSE RS LSRN
: . MSEENRSR
stocks at m{k-bmmrm ockebratiom [-rok-bower] 18 SRS, }
F. And if we're lucky and can getin on the ground floorof | MRGRAFEEEESFTHERA
a bull market . . . AL
| —mmstem, - gazmm Bers, - |
G: Then we're talking massive returns during the initial S E o R P e B
I"ﬂ"}l"i : I ElrET
L FEREL iR
1, wild [waild] sg, TBEE 4, slump [slamp] n. B2 = rear its ugly head
LT il
2. tank [oenk] v ({R#E - @0 FE 5. undervalue [anda’ veliu] v. E1& RS RS,
3. rebound [ ri baund] n. EH 6. rally [ reli] n. EfE
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Primary Market
vs. Secondary Market

— RS vs. IRETHIS

—BTHiS vs. REETHIBHES

In primary markets, underwriters, These securities are Once sold, these
consisting mainly of investrment typically sold directly securities are further
banks, facilitate the creation and to institutional traded in secondary

sale of securities for organizations investors through markets such as public
seeking financing. IPOs. exchanges.
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capital market
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primary market I secondary market
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where securities initial public offering where securities are
are created (IPO) traded among investors
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