Tail (Regitall SLBgall) s> -1222
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(1) The difference between the average price in Treasury auctions
and the stopout price. (2) A future money market instrument (one
available some period hence) created by buying an existing
instrument and financing the initial portion of its life with a term repo.
(3) The extreme ends under a probability curve. (4) The odd amount

in an MBS pool. MBS= Mortage- Backed Securities.

Take off GihaiYl -1223

.Jssg,JnJnglﬂ,zjicﬁ_n,._ﬂja;b-sag;,
A sharp increase in the price of a stock, or a positive movement of

the market as a whole.

Take-or-pay contract a0l — gl — 3> aAe -1224
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An agreement that obligates the purchaser to take any product that
is offered (and pay the cash purchase price) or pay a specified

amount if the product is not taken.

Take a position 150 15 -1225
LI U,y Iy JLU Gams o of s 0 men f pnad o 201 1

To buy or sell short; that is to own or to owe some amount on an

asset or derivative security.

Takeover 6,)l>}1 diouo -1226
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General term referring to transfer of control of a firm from one
group of shareholders to another group of shareholders. Change in
the controlling interest of a corporation, either through a friendly
acquisition or an unfriendly, hostile, bid. A hostile takeover (with the
aim of replacing current existing management) is usually attempted

through a public tender offer.

Tangible net worth tuwguuanll dudlall daudll -1227

T ([OOSRt SPRPNUPFIN P TI W H P T (P
.CJLJ;JY‘ ébb cj.t'_"_, C’Jd‘ & 9> 9

Total assets minus intangible assets, which include patents and

copyrights, and total liabilities.
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Tarift dus Jaall ddy il -1228

o paball ol syl gt Lo 4y o

A tax on imports or exports.

Target cash balance bamiwall Gyadill so ) -1229

IS s O s e 3T IS 0 Baied Lzl ot S foe
Loy Blis Y1 Maladl Sy ¢ i AT L Lk 10 4l
g e T
Optimal amount of cash for a firm to hold, considering the trade-off
between the opportunity costs of holding too much cash and the

trading costs of holding too littie cash.

Target firm Adamiwanll A5 il -1230

AT B e e b b g e s A ES s

A firm that is the object of a takeover by another firm.

Tax basis il puaall golwl -1231

pobsnios (g U5 NG LBl oD Lo RS ¢ gadl Bl
At ol W Sl o] U )
In the context of finance, the original cost of an asset less

depreciation that is used to determine gains or losses for tax

purposes.
Sl D gas o BLOYY i) 5] gl o (|2 Bl 3

in the context of investments, the price of a stock or bond plus the

broker's commission.
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Tax deduction W pall yausds -1232

.gl,.ancgu.uyml,.,w_uﬁzﬁ,anc;wgc._,,gmuM1
An expense that a taxpayer is allowed to deduct from taxable

income.

Tax deferral option il pall Yol Hus -1233

b pal) 28 J g Y1 e Bl S 315 5055 0L !
Allowing the capital gains tax on an asset to be payable only when

the gain is realized by selling the asset.

Tax-exempt security i uall yo dldeall ddlall a5 y9)l -134
JT s 45 5 @.\le.u..,d...;i)u‘, (ool elasl § aalzal J.‘.'a.‘._p(b:.‘!
b OUS sl o e T (R

An obligation whose interest is tax-exempt, often called a
municipal bond, offered by a country, state, town, or any political

district.

Tax schedules fu pall JglsaJl -1235

ZLt Js cobanisndl sl s gidl Jeomand) pdiind 4y o2 23l
dea S Slahly Joa ¢ Joandl 5 305 o Skl gl U 31 ol 61
L gaetl /gl.’dl J.qu Sl o
Tax forms used to report itemized deductions, dividend and
interest income, profit or loss from a business, capital gains and

losses, supplemental income and loss, and self-employment tax.
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Tax shield il pall go eﬁlgll >LJI-1236

yuwgcﬂtwt&;@ém‘}smgwgwl
Ay pal) sl

The reduction in income taxes that results from taking an allowable

deduction from taxable income.

Taxable acquisition s pall guo Bl (2l pudil) Sllail -1237

otV e gl oy ) s b iy gl - g 9 Y
] O gam Ll B e ol
A merger or consolidation that is not a tax-fee acquisition. The

selling shareholders are treated as having sold their shares.

Taxable transaction W pall golill Joladl -1238
ol Bl § 1S (S bl BN Ll 31l o Las d ol
A ol ol

Any transaction that is not tax-free to the parties involved, such as

a taxable acquisition.

Technical condition of a market 9oul) Auiddl bg uidl -1239
bl«éL«I—“}S,U suu:\i—a_:‘, «,-..Jl&i;}l‘db}dbq_.m‘&l‘,&
Vv}a)w‘e&uﬁcﬁsj‘}ay

Demand and supply factors affecting price, in particular, the net

position, either long or short, of the dealer community.

(Sl DAY cloght e §)3ill pac) Lidil Jlall puall -1240

Technical insolvency
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Default on a legal obligation of the firm. Technical insolvency

occurs when a firm doesn't pay a bill on time.

Temporal method Qi5g0 Ads b -1241

o Bl pr il sy Ul 15 (s 5T ) oo o gl 23y
(3 ) LSS 12,1 ST (.,.;A-t, J,,Au(...,z: LY i 2y
NeR(FS d,..ll)g‘{-,l:.ll Jromiiy Py
A currency translation method under which the choice of exchange
rate depends on the underlying method of valuation. Assets and
liabilities valued at historical cost (market cost) are translated at the

historical (current market) rate.

Temporary investiment abgall jlaliwdl -1242
gl Slslgd S 0 g3 UL B g Gt Joo ¢ Y1l |zl
B da sl  hig asle 2l

A short-term investment, such as a money market fund, Treasury

bills, or short-term CD, which is usually held a year or less.

Tender offer elaall o0 -1243

el o1 2 Ll Lol )5 2las ale 5, g0y 35 2l 4 £ ple o 0
Sk dor )y U B gudl s (Lo oy pps

General offer made publicly and directly to a firm's shareholders to

buy their stock at a price well above the current market price.

Term bonds 9w duio P16 i)l Slaiw -1244

Dol LI Gl ¥l e wald J6 oY1 ik 1 Shandl el
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Bonds whose principal is payable at maturity. Often referred to as

bullet-maturity bonds or simply bullet bonds.

Term cettificate fuio j)i 6 4ia)l 6slonuds -1245

N g 15T Bl o6 s plyf gt

A certificate of deposit with a longer time to maturity.

Term loan duio fl 6 3l o 40 -1246

WLA‘;’::.-.:;;.UL,Q-\ScLLuL crﬁLFSJsb,uuLh.u ‘g}j“"u"};
ol am g o dpel 3leY Gny Y gk iy (Sl g o
A bank loan, typically with a floating interest rate, for a specified
amount that matures in between one and ten years, and requires a

specified repayment schedule.

651 jlawl Jaum! duio P 6 5iall -1247

Term structure of interest rates

5 Azl Bl g )l g5 St Sl e 35U la Ly BRI
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Relationship between interest rates on bonds of different
maturities, usually depicted in the form of a graph often called a yield
curve. Harvey shows that inverted term structures (long rates below

short rates) have preceded every recession over the past 30 years.

Terms of sale aull bg ub -1248

Gles] 51 145 Lo 1 Lgados o 38 201 g 25 31 by 211
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Conditions under which a firm proposes to sell its goods or

services for cash or credit.

Terms of trade Jolail bg ub -1249

The weighted average of a nation's export prices relative to its

import prices.

Test Hui>¥1-1250

a5 gt 9 e (g 2t 0 0 s 5 ) £ By o] ot
(8 gt 033 Lo 3] el condy 13 LY ety . 5 gl o1 0 o 5015
S ololisl U] el cads bt [l VI Jid 5 o gLl (g g o el
Al ol )
The event of a price movement that approaches a support level or
a resistance level established earlier by the market. A test is passed if
prices do not go below the support or resistance level, and the test is

failed if prices go on to new lows or highs.

Theoretical spot rate curve ki 6 sl jlawdl iaio -1251

G 5 03 e B, 0l bl ) Lo b (S 4 ka5 ol jlasl e ol 5oty
(3 ¢ 0 S 3 15 s o] a5 1 &Y (Ll D gl
Gl 5 s Il g g JUH g2 Sy 2 Loy Slioed 1)1
S bl K L 313 A0
A curve derived from theoretical considerations as applied to the
yields of actually traded Treasury debt securities, because there are
no zero-coupon Treasury debt issues with a maturity greater than one
year. Like the yield curve, this is a graphic depiction of the term

structure of interest rates.



Thin market aolail auaub Goul -1252

JPERN[PCPE D daaly paaisics Jaladl e S 3 gl s
O A PE TP ARIERE S 1 A PRt PR PRCIPE PR P PR TPy
TAETIPS O [ EEYRT- TR P R
A market in which trading volume is low, and consequently bid and
asked quotes are wide and the instrument traded is not very liquid.

Very little stock to buy or sell.

Third market - &l ggudl -1253

\,_:Sﬁ‘s..a,,;i@u‘s,,gd,wf\,uugu_jw|yu|51,,311
T las

Exchange-listed securities trading in the OTC market.

Three steps and a stumble rule o i0llg Oiglad S dacls -1254

‘_jobL.,yu)ui_-.;»h..,:J,ﬁgth,wﬁlbwm Bl
Bl Al L3y (oS 2l st Al ol Y1 S Gt 1a y - g Jukae
T JCH NUE PPy [ PIEC P PR (RCP RPN I pe] sl Gsls
R (R i PO
A rule predicting that stock and bond prices will fall following three
increases in the discount rate. This is a result of increased costs of
borrowing for companies and the increased attractiveness of money
market funds and CDs over stocks and bonds as a resuit of the

higher interest rates.

Thrift institution 05 j0 Auuwgo -1255
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An organization formed as a depository for primarily consumer
savings. Savings and loan associations and savings banks are thrift

institutions.

Tight market 24550 gow -1256

c‘.ﬁ'y_, dle sty (dais Yeladly ‘Cé.:,a‘..,.d-ig‘_;.m B ol SM5
A market in which volume is high, trading is active and highly
competitive, and consequently spreads between bid and ask prices

are narrow.

Tight money dauio Jigoi -1257

s il eV Gl el e (3 550 e Jf g1 Jad oe
gt JU;‘Y‘ Al
When a restricted money supply makes credit difficult to secure.

The antithesis of tight money is easy money.

Time to maturity Jdaiwl i> adgll -1258
slgal o ol Ll e il - I aiadl 2o gt ol 3 5l
Skl

The time remaining until a financial contract expires. Also called

time until expiration.

Time order 259l lass jall yo¥l -1259

.A&d)é&gﬂsﬁﬁjiérﬂficﬂé.mf’\ﬂ
Order that becomes a market or limited price order or is cancelled

at a specific time.
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Time spread strategy aogll 90 fuadil ywl -1260

oL gl g S0 cJrlat el iy ey o 2 Sl g o]
kg LY Gy BNV oy gy A A gle (il 1Mo

Buying and selling puts and calls with the same exercise price but
different expiration dates, and trying to profit from the different

premiums of the options.

Time value o9l Aoud -1261

cdndlt pandt e ah 5 3 gl L as e e il ol e ey
Tole] b i Lo 5 555085 Bt ] L2 ol § i) o e
.2=>M|s\+ﬁlgj.>&:l‘djjhj‘,h{
Applies to derivative products. Portion of an option price that is in
excess of the intrinsic value, due to the amount of volatility in the
stock; sometime referred to as premium. Time value is positively

related to the length of time remaining until expiration.

Time value of money JWJl Sbg dawd -1262

DY OY s izt 3 Y s e ST g gl o gl Y50 05 Sl
i) Y gl e 02 e L) 556 Lo ol ot Of iz
The idea that a dollar today is worth more than a dollar in the
future, because the dollar received today can earn interest up until

the time the future dollar is received.

Time value of an option HUAJI abg daud -1263
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The portion of an option's premium that is based on the amount of
time remaining until the expiration date of the option contract, and the
idea that the underlying components that determine the value of the
option may change during that time. Time value is generally equal to

the difference between the premium and the intrinsic value.

Tip sub ¥/ danaill -1264
Vel ISl 5§ paseeass g 5T U bkl aol Loy wle slas
rleMbbyw‘,c_ﬂ

Information given by one trader to another, which is used in

making buy or sell decisions but is not available to the general public.

To be announced (TBA) olay gi 3 ¥ ade -1265

d_ﬁ c(MBSi)L.a_b'-\gf;Qg;‘H}) J‘é,alo&.u@bﬁ)j@ﬂ c-|l,.ﬁ.\.ﬁ.i>
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Lok s A Ja,.,ajga,&uiwsguﬂ.urs,ﬁ
A contract for the purchase or sale of an MBS to be delivered at an
agreed-upon future date but does not include a specified pool number

and number of pools or precise amount to be delivered.

Jawl )] el go duslall Ggi> 6yls] wglwi -1266

Top-down equity management style

ele 3 SLEL g clelidl oba Yl il oy oy g HI T o
3 bl el s AU B3 pud) e 2k lellad bz J gee ) parasey
s el ol 532 Al Bl S o Jol ) Jad cpn plh L
Investment style that begins with an assessment of the overall

economic environment and makes a general asset allocation decision
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regarding various sectors of the financial markets and various
industries. The bottom-up manager, in contrast, selects specific

securities within the particular sectors.

Total asset turnover Jowo¥l Sl glygs Jaoo -1267

3o Yl o acdl oo i

The ratio of net sales to total assets.

Total capitalization Jwll goly I Jigadl Jla>| -1268
LelSCn 045 1 88t e 6150 |5y Y1 b 0 oY)
et M

The total long-term debt and all types of equity of a company that

constitutes its capital structure.

Total cost daladl Jla>) -1269

Tiomien 34056 61y Glamacdl Ugas ) BLOYL Lo B, gl el
(A Bl 3) WS 3 2o

The price paid for a security plus the broker's commission and any

accrued interest that is owed to the seller (in the case of a bond).

fusalall §gi> I yguall Jlaz] fuwi -1270

Total debt-to-equity ratio

YAk gb o ptdt ) BLOYL U p gt & 5ln ( Jlel M s gl i
ol sl G ga |
A capitalization ratio comparing current liabilities plus long-term

debt to shareholders' equity.
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Total return silall x| -1271

e SISy (e (b Gl Jadll L) Jtas oY1l
ST BV R [ B AU P S U ERURERE R PR WP
lmaly s [mlSa gl 0 31 5550506 Lo 551y 0 g 51 585 BN
S Y1 g s o
In performance measurement, the actual rate of return realized
over some evaluation period. In fixed income analysis, the potential
return that considers all three sources of return (coupon interest,
interest on coupon interest, and any capital gain/loss) over some

investment horizon.

Total revenue oblpdl Jlaz] -1272

Ll 1 § g e Do g pall 33 i g0 5 591 sl Y1y el L)
Mol 34" UK.

Total sales and other revenue for the period shown. Known as

"turnover" in the U.K.

Trade 6> lall/ Joloill -1273

35,5 (g Aty bV o e ity (o S D) dalid Sl
L gl dd Al M B s el o Lakiey . ST O b e A
b Jos L1 51
An oral (or electronic) transaction involving one party buying a
security from another party. Once a trade is consummated, it is

considered "done" or final. Settlement occurs 1-5 business days later.

Trade acceptance Joladl Joub -1274

o G L i 5 L Bpsl o 152 a3 5 U1y 0 e b
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Written demand that has been accepted by an industrial company

to pay a given sum at a future date. Related: Banker's acceptance.

Trade credit S )Ll glasdl -1275

less ol ah el 2 ol e 5 S S 2 ) S g a3
Credit one firm grants to another firm for the purchase of goods or

services.

Trade date Joladl &)U -1276

Ll 2l it s iole 3 aoliaslt G BY1 b 05205 g1 11
S g (LI LT el 51 23U 35,5 § (adll Jaladl ad ot (gl oo\l
e dms Jres pLT5-1 e (ol gnbs ) g el ol asbebaddy
gL sls . Jaladll sy e o1 3N 5SS 5o & gl gl s Julnd
Jrebadt ol il LgesUy ‘J...;f\.,j:\....;.,._},w; el s &gl
sl el 2 b
The date that the counterparties in an interest rate swap commit to
the swap. Also, the day on which a security or a commodity future
trade actually takes place. Trades generally settle (are paid for) 1-5
business days after a trade date. With stocks, settlement is generally
3 business days after the trade. The settlement date usually follows
the trade date by five business days, but varies depending on the

transaction and method of delivery used.

Trade deficit or surplus Joladll 5 65 I gl jaoll -1277

Letasly s et psls ol Gome) Lel ol s gl ol )l g 2ad 3 5,0
(8s43)
The difference in the value of a nation's imports over exports

(deficit) or exports over imports (surplus).
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Trademark ay)ladl oMol -1278

.ﬁ-ﬁﬂ‘jd‘_}.ﬁY‘a\.‘g_’ ‘Kﬁji@QMrMﬂf)Jir‘
A distinctive name or symbol used to identify a product or

company and build recognition.

Traders v lkanll/yglotainll -1279

sl G S iz y LW GBI, 5N 3 551 10 09y el 1 3Y1
0559 hia  yhady Lotie . 31 bo 2Lkl Bl g1 1808 o 0L asey
e ot L (s 2l elanll 0 Lo 3 il n Ul 24 i
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Individuals who take positions in securities and their derivatives
with the objective of making profits. Traders can make markets by
trading the flow. When they do this, their objective is to earn the
bid/ask spread. Traders can also take proprietary positions in which
they seek to profit from the directional movement of prices or spread

positions.

Trading dividends. oyl SNolaill amuwi 2yl -1280

sl pad ey S (6 A1 2§ gl el s 38 2l sl ] s
Sl pa iline Lgn B G700 055 g g1 b1 e s
Maximizing a firm's revenues by purchasing stock in other firms in
order to collect the maximum amount of dividends of which 70% is

tax-free.
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Trading halt fuyladl SNoledl LAbgs -1281

5 gl gl S, L ol cotuadt ‘théywi Lo sl il g leis
P ey 3 O LY s ey i Bad gy Y1
When trading of a stock, bond, option or futures contract is
stopped by an exchange while news is being broadcast about the

security. See: Suspended trading.

Trading profit )l S)olaidl pU,i -1282

o PR g o Y1e gl 4 )londl G191 Sl e Sl oy
Asldl sl 3t o el it sl o
The profit earned on short-term trades of securities held for less

than one year, subject to tax at normal income tax rates.

Trading range )l S)olaill sa0 -1283

39t e pdedd bl ez 535 e T Joladt 3 51 sl y e o 30
(L.Ju.a(_,_g‘__gy Z—:MZ&LJ\:JLﬂJ‘rJ' 6»!4&&3&5.& J:SII/&NI,...JJ
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The difference between the high and low prices traded during a
period of time; for commodities, the high/low price limit an exchange

establishes for a specific commodity for any one day's trading.

Trading unit auyladll SNolaill 61>9 -1284

S ol Jolald U e 3raSS putsns Ay Diome 1L B, 5 gl st

The number of shares of a particular security that is used as the

acceptable quantity for trading on the exchanges.



(amwil 2b)l fawluw) &yauld5 Ay -1285

Traditional view (of dividend policy)

‘,.@..An Zll gttt foady " el Kl 15" &l Ju o0 0
LA T N E < PR £ e oY adsdl LYl e DL
RACSVPVFIER]
An argument that, "within reason,” investors prefer higher
dividends to lower dividends because the dividend is sure but future

capital gains are uncertain.

Transaction Jolaill -1286

.ué,uildjéguuﬁ,,éulr_i.;
The delivery of a security by a seller and its acceptance by the

buyer.

Transactions costs S¥oleill LJlas -1287

S 5 i gasdl lns Jte oo ALl 2o 3301 I g1 €3 gganll 5 o253 1
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& redl LSS (ol shall LRSS (& Sl M- I
The time, effort, and money necessary, including such things as
commission fees and the cost of physically moving the asset from
seller to buyer. Related: Round-trip transactions costs, information

costs, search costs.

Transfer Jaill -1288
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A change of ownership from one person or party to another.
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Transferable put right Jadl I i gudl Hu> g> -1289
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An option issued by a firm to its shareholders to sell the firm one

share of its common stock at a fixed price (the strike price) within a
stated period (the time to maturity). The put right is "transferable”

because it can be traded in the capital markets.

True interest cost tududadl oailall Blss -1290

O b ol o pU5 Al ol Da SN o I G150 2l
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For a security such as commercial paper that is sold on a discount
basis, true interest cost is the coupon rate required to provide an
identical return assuming a coupon-bearing instrument of like maturity

that pays interest in arrears.

Trust (fuwl j>/ULog) ylaiil/bbg Jigoi -1291
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A fiduciary relationship calling for a trustee to hold the title to

assets for the benefit of the beneficiary. The person creating the trust,

who may or may not also be the beneficiary, is called the grantor.
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Trust company uol b Ylg @ilsg)l pNwL ) ya> 3o &b b -1292
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An organization that acts as a fiduciary and administers trusts.

Turnaround Jwuall Js105-1293

Laglsl oS 15 2 i Ll gl s § 8y el s (6 5 il 31,
ajlsl &JJE}UJ o ,ls s Sy cti;.u.b
Securities bought and sold for settlement on the same day. Also
describes a firm that has been performing poorly, but changes its

financial course and improves its performance.

Turnkey construction contract 2lido A’ clidi] adc -1294

g3 A2l pLEL s LY 3 5 05l ¢ gl G cleLisl s e n g
il 13 5 25 5 ety G el a il Gyl ) Tolized
A type of construction contract under which the construction firm is
obligated to complete a project according to prespecified criteria for a

price that is fixed at the time the contract is signed.

Two-sided market oil> Ol Gouw -1295
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A market in which both bid and asked prices, good for the standard
unit of trading, are quoted. When customers or market makers are

lined up on both sides (buy and sell) of a stock.
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Two-tier bid st 93 elhac -1296
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Takeover bid in which the acquirer offers to pay more for the
shares needed to gain control than for the remaining shares, or to pay
the same price but at different times in the merger period; contrasts

with any-or-all bid.

Type ki -1297

.;u,;,i@ugwu&,pwm

The classification of an option contract as either a put or a call.
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