(BHEFE) JBRER

B 1- 4 ZBUOE E-HESH

LR KA L B A T R P -

o M= M KRR (%) S LUK (%)
1 0.10 10 9
2 0.20 11 8
3 0.40 12 7
4 0.20 13 6
5 0.10 14 9

(1 I KA L WU s ol e 2202

(2) M KL WbrdEZE D mlE 2 b2

(3) WEKHMLBHITERZD?

(4) M KM LRHXEREEZD?

(5) MR FBHERNAERE KL _ER5E 57702 35%A 65%, A HKEHE
[P At A 22 /2

(6) WRFBHERNAERE KL 555702 35%A 65%, A HKEHE

I

HIbREZE 2 /D2
Y5 H ] e P31

(D 7=Yr np;
E(r)=0.1x10% +0.2x11% +0.4x12% +0.2x13% +0.1x14% =12%
E(r,)=0.1>9% +0.2>8% +0.4>7% +0.2>6% +0.1>9% =7.4%
(2) 0, =X, pi(r; —7)?]V/?
01 =[0.1(10%-12%)? +0.2>{11%-12%)? +0.4>(12%-12%)? +0.2>(13%-12%)? +0.1x
(14%-12%)? 1% =1.0954%
0,=[0.149%-7.4%)? +0.2>(8%-7.4%) +0.4(7%-7.4%)* +0.2(6%-7.4%)* +0.1x
(9%-7.4%)? 1“2 =1.0198%
(3) cov;j = X0, Pn(Tin — ﬁ)(’”j,n - 77])
cov(rg, 7)) =0.1>(10%-12%)>(9%-7.4%)+0.2>(11%-12%)(8%-7.4%)+0.4>¢(12%-
12%) X(7%-7.4%)+0.2>{13%-12%) X(6%-7.4%)+0.1(14%-12%) <(9%-7.4%)=



-0.00004
(4) p;j = 0;j/0,0;

px,. = -0.00004 / (0.010954>0.010198) = -0.3581
(5) E(R,) =R, =Xw; T

E(R,)=0.35x12% +0.65>7.4% =9.01%

1/2
(6) 0, = [wio? +w3ck + 2w, w50, 5] /

a,= [0.357>0.010954° +0.65°>0.010198% +2>0.35>0.65>(-0.00004)] * =0.6359%
BT R Z8i o /8, A bRk LA A TR —AMES FIARHEZEER N o

2 R NRAA BEEE A MBEE B AL & T s S briE 22

i 5 5 B
BEH Oo 40,000 60,000
AR 2 (%) 11 25
EZ (%) 15 20
R R AL 0.30
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w, =H R A 458 78 =40,000/100,000=0.40

w =15 T A/ 4H & 5. 4% %=60,000/100,000=0.60

E(R,) = woE(R,) + wgE (Rg)=0.4x11% +0.6>25% =19.40%

1/2

— [\2 42 2 2
Op = [WAO'A +wgos + ZWAWB,DA,BO'AO'B]

=[0.42>0.15%+0.6°>0.20% +2>0.4>0.6>0.30>0.15>0.20]*% =14.94%

3. MR ANFFA ISR AL JREE B FIREE C HIALE TN & M briE 22 .

B A K5 B 5 C
TR () 40,000 25,000 35,000
TR a2 (%) 11 25 30
PRtz (%) 15 20 25




FHR R EL
M5 A 5l 0.30
M5 A 5l 0.10
5 B 5 0.50
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w, = R /2 & 5 ¥ B=40,000/100,000=0.40

wp =% T A0 A S8 % 95 =25,000/100,000=0.25

we =T B 4H & 4% 9 =35,000/100,000=0.35
E(R,) = woE(R,) + wzE(Rp) + wcE(R()

=0.4x11% +0.25>25% +0.35>30%=21.15%

o5 =

WZO4 + W03 + WEOE + 2WaWpPa 0405 + 2WaWcPa c040c + 2WsWePp cO50c
=0.4%>0.15%+0.25%>0.20%+0.352>0.252+2>0.4>0.25>0.30>0.15>0.20+2>0.40.35x
0.10>0.15x0.25+20.25>0.35>0.50>0.20>0.25=14.485%

A2 E-TT ZHEN 2 R HENOR R E R B AIAT R

BT TR (%) | Wi ARRHEZE (%)
A 5.30 9.30
B 12.40 11.40
C 14.63 8.47
D 37.47 9.40
E 7.90 47.20
F 3.83 1.25
IRt o) R P27

PME 7 ZEHE 45 B0 BEAESE BE KURS OB RS AL, BB 38 AEEAT 305 H Amidk #%
I AFAE—E IR LR SE0f 8 RS, 0 2 {R, = Ry Hof < ofyulid

{Ra > RDHO-C% < Ug}'ff—‘%,ﬁ:’ &%%ﬂﬁ*% do



B MR (%) IR HIARMEZE (%)
A 5.30 9.30 TRk, #e C ot
B 12.40 11.40 To, #E CF1 D L
C 14.63 8.47 A2
D 37.47 9.40 A2
E 7.90 47.20 TR, #B. C Al D
F 3.83 1.25 A2

BRABHE C. D A F.

A

5- 6 FRHIR "BADIHEANESTHIR%"

B

5. (1) g5 s K 5 H & FUHI R 11%, FRiEZE 20%, JoRUS S 4%,
WA BT R AR E L (CAL) MRIRZEZ/D?

(2) ¥ CAL MhiZkm Rk ($E7m: ArthJo KU 58 = Fl i AR XS 55 72 &, SR a4
EATH—%EZ&NED. £ CAL & Bt RIS H G IAE, JFH P kirid.
(3) RN — MR A S, 1 80% W & B2 P s, Bl FHHET LA
BBt bo 7E CAL £ B AR X AN R A A A5

U5 1E ) A P32

(1) CAL R}Z2 s XS #3855 4 G Wi at vek 25 o BRI 2, ik DA A RS 48 55 40
AhrEZ, (0.11-0.04)/0.20 =0.35

(2) TR TIF=AE y fl EARIC R, bRz A%, IR A 4%. REHAGH
(1) P AT AL B2 H i umbr Y, FRiEZEN 20%, FUHI N 11%.

(3) C REBTANLE 2 EIJC R 557 A P AU 80%7) FH4k .

6.1 5 To ARG 5 72 FO UL B 3R 4%, T 4L A I TN 25 3% 11%.

(D) B (SML) IR =% /b2

(2) EHWIHL (SML) HIRIREZ/D?

(3) WRFEM E WP 1.37, IAZE =TI G2 b2

(4) EHIEFETHZE, H M RHRETZHHAER A, H E RHARERE™ E M
=

TR A e > 4L P40



SML E(ry) = 15 + Bi[E(13,) — 1]
(1) #EEZry, 4%
(2) RRZE () — 17, TIHMEIRIN, 11%-4%=7%
(3) E(ry)= 4%+1.37>7%=13.59%

7- 8 ERIR "BAREMER"

B

7AEE TE AR A FE R 5%, $5BE N de e RU: 55 7 445 ) UL 25 %2 E (R 1) 15%,
PRAEZE 25%, XK

(1) FE N — A7 10 KU 75 238 N i T U 26 /2 2 /02
(2) (BB oE N EMIE bR 2 10% 3B &, W TE T Bt WG 08 P 2 &
kLBl 2 /b, MG s iR A T R R e 2 0 2

(3) AREALE N 40% 55 7 F 58 TIo KR IE S, 4% Bt 416 T ot S FIbR
HERZ D2

(4) A HE N TE BRI TR 2 R 19% BB A A, U ] 4 e £ A1 XU 5
72 20 B NG AU IE 25 (1 L A5 2

(5) AR B 40 1000 5, 7 ZL 48 N\ 2 /b Jo KUK IE SR LAR i RO & 6
19% )% BT & 7

"/
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(1) [E(Ry) — Rgl/0g,=(0.15-0.05)/0.25=0.4
(2) 0, = wrog, wr=0.1/0.25=0.4
H0% = BT IR =44, 6096 e T T MUK e
E(R,) = Ry + “’ZTT?T"*"aP:o.05+0.4>o.1:9%
(3) wp=1-0.4=0.6
E(R,) = (1 —wp)Rp + wrE(R1)=0.4>6%+0.6X15%=11%
0, = Wy, =0.6>25%=15%

(4) E(Ry) = Ry + 2= 5, 20,05+ [(0.15-0.05)/0.25] 0,,=0.05+0.4>0.35=19%
RT



(5) E(Rp) = (1 - WT)RF + WTE(RT)
0.19= (1-w;)0.05 +w0.15 =0.05+0.10w; wy=1.4
(6) PATGRUSHIZE A5 N 400 J3, KBTA 1400 J3 5 =4 o5 T R 55 7~ H &

8.5 E FE A E FE F7 U 2 4.90% . T N OV A — AN A0 AU 78 P 45 e 4
8 23% 1 B 4 $ T B FUHIR R R 8% I3 [F R4 A, 118 77%9’1%%&3@?%%4&

A 19% ML [FI L4 B

(1) #HBZHE O MAUH &2/ ?

() BEBTNEI T — MBS, Hh 34% RS TR T, H
RILHERNHAE O, I TTHEHUH R & 2D ?

(3) BEHEEAE O WkrHEE 2 21%, HA A MhrEERZ/D?

() WEEFHMIR T HA PR =, LR S A FILFEHES B FIRE.

U5 B T > AU P32
(1) E(Ry)=0.23>8% +0.77x19% =16.47%
(2) E(R,)=0.34>4.9% + (1-0.34)x16.47% =12.54%
(3) 0,=(1-0.34) *21%=13.86%
(4) Wereasury=34%
w,=23%>(1-34%)=15.18%
wp=T7%>(1-34%)=50.82%

@ 9- 11 FRIR "EREEMNMEFENIEL”

9 B VA FH P IR R AR AR e o — ISR ANt , R IR 3 R AR 1 XU
WK, TREFF 4.8%.

S B e AR AT (%)
A 1.7 2.0
B 0.9 105

(LD IEREMEE, WA BE B 22 D7
(2)  fEoE BRI Z MR A 0, FOERI R MR R, RIEE L
P RIS i 1 T B B SR B TR WA



ESES § FSRH RS R (%)

A 1.7 3.5

B 0.9 9.0

(3) LB (1) A1 (2) [R5, ARIEARUE (K RURSL e A1 1Y) 2 M R A A i 2 il 17 2
U5 T o) AR PAT

(1) E(R,) = Rp + B4Riskpremium, + BgRiskpremiumg
E(R,)=4.8%+1.7>2.0%+0.910.5% =17.65%

(2) E(R,)=4.8%+1.7>3.5%+0.9>9.0% =18.85%

(2) BEORMGE R T H =, E &l

10/ BRI g, — ARESFY . Zouiiesdl s, b 60 RBCE4LE,
REEBEEHIAE RGN HEZE T W0, 55T 22%, AR HEHIAR R GibritE
EreZ/b?

I8 H il > 4 P46

o(e,) = \/%O’Z(ei) = \/% x 0.222=2.84%

BeR A R AE R G bR 22 LU EE T 4R R Gt bn il 22 BN, I HL R & I 224
HE IR T

1L BE AR AT GDP 5K b R AL Uiz AR I PSRN 1 i 251l
HI T ERPL LR, PIRIE APT FALN

E(Rp) =Rp + /11.319,1 + /12,3;;,2

PRMEA S J. KA L B8 RS THR A R ) = AN &R, A, 1A,

& T R KA 7B GDP [X 7B
J 0.14 1.0 15
K 0.12 0.5 1.0
L 0.11 13 11
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E(R)) = R + 1.04; + 1.54,=0.14

E(Ry) = Rp 4+ 0.51, 4+ 1.01,=0.12

E(R,) = Ry + 1.3, + 1.12,=0.11

Rz=0.07 1,=-0.02 1,=0.06

E(R,) = 0.07 — 0.02f,, + 0.068,,



