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ABSTRACT
After joining WTO, the financial market and new financial commodities in Taiwan are open step by step. There are plenty diverse
investment options in securities market nowadays. For participants in securities market, the right investment policy is what they most
concern about. Furthermore, the options market overseas has been very popular and the options are also one of investors’ favorite
derivatives. To response to this tendency, Taiwan Stock Exchange Corporation (TSEC) and Taiwan Future Exchange (TAIFEX)
are positively planning various options contracts for the trade market. After the index option, equity option has been traded on
January 20, 2003. For domestic financial market, it represents that not only more derivatives could be operated but also the securities
market is more internationalized. These financial commaodities would offer hedge for the companies, and make financial tools more
diverse. However, how to evaluate these financial commaodities is the first problem we have to deal with. Owing to the mentioned
reasons, we would try to find out the optimal investment policy to maximize the investment value in this paper by means of
Black-Scholes model(1973). And the study would give advice to securities firms and investors about stock option, especially on
publishing goal, time of stock option and options’ evaluation.
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