F1E AZBL— FORTEHER

BHD=2—AHENHDND KO, BEMGHIZHEMAT 2 AARTRAE L — MIkx
A LB L TOET. FUNC S8 HATHE TAX— b L& L— ME, ZZ%H (2013
F£4 7 9HBE) 100 HEEZFEIBVEZRETEY, D235 HTI0MHMUELHZ - R
IEDHR~EZL L THWET. ZOETHE, ABFEL—FOKERED X IZRESN
B0, BANIFR LI &ETTR, AL — NOKERED LI RERICEEINDSD
MEBELET

ETAT, RERARANLRT IBFEL— M 1ZME FLVOBOL— MFTIEH Y
FHA. 1a—mMIIZHEYT N )a—m DROL—FbEETT. $HA
o, TEHOBETHLLE ORMOZHL — M HIERT LILERDHY 3. LnL, 22

TEHARZL—FOREXELELTRLVOBE L — FOARIZER L THHLTWEET. Zh
DBe, TABRL— 1) &R0 Z L TCVWDHETH RLVEHOBEL—F (1R
NdHTH O FL) ZRFAICENTEZLT IV,

1.1 FILOEELHB

HBREL—NEEFRILEVWSBEDMETT. LT, Eﬁﬁuu@ﬁﬁ%?))%@
EPHE DX BIBIRIC Lo TR ED L DI, AL — b FUCXIT 2R E L1
THREINET. Thbb, *%#hm%hﬁéi9&$mﬁﬁiﬁhiéﬁv~ u
FH (MEE) U, AT EE2 BB L5 2GAIIHET (HIZEg@ LEJT. <
%, FACHT 73 - e s i%%%%&@io&ﬁﬁ?if%@?biﬁ#.%w
ez UL, ANxIZED XD R NV ZBAT HMLEIZ)h B, £ KV ERET L4
BIZHhHNDLDOTL & 57b>

*Li%iﬁ?%)jm% = REMAT LA, WX RVIZE S TTH ON

BTT. Lo, T%Jﬁ#%J =B REBHEALIZWEEZ D EE, FFED

bwm® SHINA T D Z LT £ —F, RENRE - —b 2% T XU A
T25%6, 2L OLAHNE RAVTRITETH, BAROEHSHIT RAVEZRAE L T
THHEFR2VWDT, NrEZB>THEAFLELI ELET. LERST, 7AU I~
DOEHIC P> TRIZED RVOBSENAET D Z LICR D 3. 295825 L, [HANAH
(R T2HEIC RA~OFTENEHE (AR LTARL— MIER (ET) L, @il
N (B9) 2581 Kvofdangsy (B LaBL— MIET (EF) 5]
EEZZEHITT. L, FUCHHTLHRE -G E2AE LS00 - h—Ev 20D
I AT TIEH Y THA.

FLENFLBDEELZEATIHAEZEZTCAHAELL Y. FLVEOEEL I, BN -
WFEREENE T RV TEREINMERAEOZ T, 728 20, 110,000 FILZBEY L
F L7z, 14%1210,500 FILZIRFE LET) EWHERETT. HEORITENEE
ROIE AR, BUFEMZR 0 TAME), ST 0T Tas) EMFEEND Z &Ik
DET. —REITIE, T AU IO - BUT - HUTII N VESZMLEL L TWLHDT, R



4 FH1TE 2 L— hORTE R

NTHKSNIAERZEERIT T2 L1220 £9L. L2 AT, FAERHAADN RAEERE
EWALL D (TRAY L - TAVIBICEEEZEZ D) LEo7L, SNEBRET
LCRLVERZLRTNERY EHA. LER-T, FILBEE~ADFTEILIREZED KL
ADFEEEHFETOTT

T, NLVOBBIZIEZPLAEEINTLSDH2DOTLL I . 4, [MLOBE TRIEIZ
MEDOEEDEAZHPLCLIZWEAE2EZTHAELL Y. ZZCTHEHERDIL, HEEE
EEHOELEWH Z N, FIRFIC RVEEREZZBHITHZLEZERTHENIETT. 20
MAEX 1L CHERELELE Y. Ko EBEDO X S92, BIFFSTHAR7212 400 7 H O & FEFE
ﬁﬂkw,%@¢ﬁimmﬁmﬁo@mﬁgﬁ&bw@%?f%ﬁéﬂfné&bi??
I CHEEEAEAT D E, MEEESEMT LI IICELET. Lol, TOA
R&er2MHEAETEKIAY &, ZOMBEEAERNSRIZOBAE L T DIHBEEED T
D, [FBOMBEEENED Z L2720 E7. EHRELT, MEEELZHESTI LT
T TWVEHAS.

BEOEERKRS 400
200 200
\\ . fLEEE
200
RIVEEE

=B miE 150

TERL

FILEEET-T
AEEEES LT
Gk

X 1.1: EEFROEL

MEEPFEDORA 2B 720120, AL TWD FILBEEDO T E2RHAL, T
STHREELZBATLOILERNH D 7. 2o ThiE, MEEEORARZREZELT &
NTEETHR, FRHCFEEO FVEEEORARELZHOT I IRV ET. T LI,
MEGEDORA ZHLT L VD Z &L, RO RVEREELRHTHZ L 2ERLET.
EZAT, NVEEEZTZHAL TELNLDIDIXRLVTTND, HEEEZAT LD
X ZhZE2MICHZ D, TR0 NAVZEAITLOLERDY 7. Leno-T, AEE
E~DEZIRED FILItBRZEAHIT O TT.

*®i9 , FHIICII—EDEEEREICBIT AME/ SVEEEOHELEZ L L
bffw,%F%m_meéioﬁﬁfmﬁybwﬁgﬁ%ﬁ%f LixcEien

®f¢4

L L 2 KEGRETH-TH, ARCKIELZFHSOBSITIZIHRENTOHEEIIEL CTHESEZVELT 5
BALHDLHTLLY. ZOXIRGA, KEGENHAEOERELBITT 2 Z 220 3. [FEEL, KE
WCXEZFF OB ARBEN RLVEDEREEZRITTOHELH 7.

2EEICIE, FAREEEEICOWTITHM RO A L — b THICHE L2841 200 THICR2 D &) 2 &
<.

SHESIZAASITARIT T AMEHETH L LIZHEELEL L D

L EDORE AR DR SIE, BERSZOLOZE0T I LR TT. —EHREV TSR BE, %




1.1. FILOEFE L itk 5

RVEEEFEDOFEE & KLOFE
MG PEDE & RLoftss

PLEZF L HiUE, RABREHEOEENENT AEAIC RA~OEEREN L TA
L— MR EHR L, HEEEOFRENEMT 2581 RLVOBAEML TEAEEL— MR
KFT25ZLIc £+

SC, EOFENS, Wi - P —E 2D AIZED RO E RV KO
GREOBEAITEE D RALDEME L NARL — N RET S, L2225 TF. LiL, &
MITHEO—WELLE LTIELL Y A, RERL, fifELBE TR &S R
NOFENRRKRE R 3. Thbb, ERITRN - 3 —EX0EHABHE X500
ERIZEERNREEOTRBHFELTEY, FAVEROKRBIITEEOTREICERNT S
HLOTHEOOLNTNDHDOTY. ZHUE, BEDNINECTEELTELED (=X v 7)
OB TH DI, T TICREICHFAELTEY, BEICKEDIED EX « BWELZH
TZENAFEE NS TT. Lo T, BECOW CXEHIR TR FER RO
NEZVELZDOTT. —FHT, 8- —E oW TIE, HAEICSGEZ I 5
EORZEIARARETT L, BMABREZEHHFIHELT IO RITHOHEV EERADH Y *
Fh. LER-T, Wi - h—2A0REIIRKT 5 FAVFERD, mHic ks <21k
THZEEBEZICLVOTT. Ubknb, FAVERKOEMNAEIE NVEEEL RS
PFEQOBMEEI L > TR S, BEL— MINVEBLOHBEEEOEREEICL -
TRESNDLE-TH, Il LTEHESZNTL X .

KERR-H—ER AR -H—E R
~DEE ~DHRE
R S
y1” 1%
D D
RLBEE~DEE = # AREE~DEE
B @
\i

FILilitE (BEL—H)

X 1.2: R/LFEE L it

RADOFTFEOFRITIT FAVEEEOTFED, OGO EHRITITHEEEDOTEN
FAEL, ZOMIMHBEEAH =L L= 2ROD LT H20I1E, £bEH FLEE
PE -« HEEEOTREII LD L S RERITEESNLDOTL & 9D

DO TITHENTET 2 61F, M PVEEELZEFOBEICBMTE ET




6 FH1TE 2 L— hORTE R

1.2 ABL—FORE : £FIFH
1.2.1 BED MEFL )

AIEICRIZ LB, EHRIIIEANORAET S EERSIEESNTERY, HEEE
RNRNVEEELEPEFREIZIEBMT 52 LI TEEEA. BFEITELIDIE, T TICHD
FREREIZIRIT D FVEEERE L MEEEOBMEZLADL Z LT TY. LEn->T, @
SO T OMRAEZILSETZNWE B L&, FAVEEESCHBEE~DOTFEN
FAEL, TN E- T RAVOFE - 528 RBAET D2 L2 £3. T, BETED
LR ZFICEEOWNROZEEZERTL2OTL X 20, ZhUE, FUVEERELS HEE
PEOMIT TMBE LS IZEPETLIHAETLEDY. LA, PAVEREED TR L&)
BEEDLELIRTENHNE, Z<OANIKL3 (A) DX HIC RVEEEDLREIEP
L7enWeBEZ25TLE DY (LT, I FAFENREAT D) . I, MEEED
L) BEET (K13 B)), HEEEOLREZERLZ S T2 T (£
LTRVEFRAILL S &35) . T, FAED FVEERE - HEEMED TEE L& 25
i 2EEo A (ZMTL X 5D

150 250

(A) fé@%ﬁﬁz’ \\\\§\>§ §\\ i RILEEE

250 150

® FEREY | mmme | | roens

RILHLES

X 1.3: F/VEERE - HEEEDOTFHE

FELDPRMNIENS DI, ThENOEENR SO TMBOREIETLE ). —#
2, BREIFIGEZ 726 LTKNET. ez, 71310 T % 1ERGENZE L
T MEMAZFE] LWOEEZAFTNE BLEE (TXR) OBFITMZTHL B0k
MizZF RSN ET. ZOWMMIE, HRTEN1FERMTO 10 THZE> ZE2HEBLT N
2 I L TREFERIL O WM TH Y, il LMHInEd. BERSIIRONATND
DTETND, BNEEEZ 6T ETFRINIEEDLRLEL LN LB R LDITAE
HETY. UF, FFRFRICOWVTHHICHA L, RIZHEARAND RVEEEZ RO
B OMFROMBERIZONTERZTITE LT

1.2.2 BEDOHFER

XC, SHOFNI3 NDETR WL LET. A ST 1500 HOFIF%24H5 v 5 277
FELTHRLY) &, BEAE 800 HOFIF%2F 9006 4 THELTHRLWYL] &, £L
TCEAMT M HFSFTHELTSAIE300HOFFE2S ] E5->T0nET. ol



1.2, L — bOWRE « & 7

HEOWEFREEZRRLTWDLIDIEFFETL L 92, 2D X IIT, TABERLE A T
HEICRNLODN, FIFRLWIEZHGTY. $7bb, IZOANCELEZ1IAHBEY W
K HBOFIFBRONTL 203 ZEtHET 52 LT, BAPERLZBHEMGAZ K TE L0
T

500

A : =0.02

S A 2%00000 0.025

B XA 20,000 =0.02
300

CEA: 15,000 =0.02

UIEOFHENS, ASA, BEA, CEACETE, ThTH1MHZY 0.025 M, 0.02
M, 0.02 ORI F6ND 2 b0 ET. bbb, ASADETRTIEREN -
EHLAFT, BESALECEADZENIRLENWS Z L2/ 7.

Fix, B - EAOHIMIZ1IFELIEFRLT, RO TIIIOFBIIESHOLHD F
. F, RO bk T, IR (=20 O TR IC—RE& 0 Tidke
<, MMIE CEEXIRDONDEELHY 7. 25 Liofia 25l - AW HiEE FEo
B - fEARORFREHET DT 2 TRALETT. ZhIZo0VWTiE, KRET
FEANCEAT 5 Z LI LT, UFCIRELBEVAIFRERBEICHE IR TSI D L L
THEEDTNE T

1.2.3 BHAAND R FILEEEDIZIEE

LG L7z X212, EHIMICIIREIEERE OB A x5 L LT Ed
. LIERoT, RUVEEEOIEANTEZKEIIHEEEOTATHY, W NVEE
FEQOFRHNIEDETHEEEDOHALENET. EoT, FAEEEZHEOLTLEVIE
BREIHEEELZHOT VWO BERETH Y, BIRWH OS50 73 % i L
TRETDHZ LR ET. T72bb, NUVEEEORFRRMEEEOR] -F % Eh->
TWIUE, A X RLVEREORGZHEC LY (HEEEZHS LW 5%, K
IVOFFENEMT 2O TL X D, KAHZ, MEEEDOFHFFN FIVEEEDZ L LE
57 61E, MEEEOHIGZHL LI (= RAVEEELTE> THEEELEA L)
EEZDTLLEY. T7bb RLVOMEEREINTS2TL X ).

LL, ZZC [ FAEEEOR|TR] LWHIRBUTERELRTNIT R FHA. N
IWVIEEEPE L 1X, TARBIORTN FALTERNINTZEETT. LEB-T, HEXHAR
ABREHETHoT2E LTHREARER T RV TN DOTY. T7hbb, [ K&
BREOF TN 0.05) EWVoDIE, 1 FILH7=Y 0.05 FILOF 7B Hbitd L) E
WTHY, BRNIZNZ SDICHICHEZ D Z 2B RITNERLRVOTY. T4
DH, RUVEEEORTFEN0.05 VIO T RVTREFITHE) ThoT, THTRE
FlF3) CIERVWOTT. ZOZ ENTLRMEIE, ROFEZ 2 THD EHEICRD
TLX9D.

Bl 1,000 KAz 14, Fl720.05 (6%) CTELHT.
ASHDOAEFEL— X1 K100 [.

INZEHRTLEK1IADE DT £



8 BLIE 2L — bORTE

BHA& ! XKE
1KJL100M

N 100,000 |————3 1,000K/L
= :

1EHRDAEBL—ME |

HABHL !
— 1RIL227F Y
% .

X 1.4: RVEEEPEDINEE

ZOBIMNBEH BN I I, FAERARAN FLVEEELZEAT IS, ENZTolL
. FlFTixnz & Ea)%%%hébiﬁ%ﬁ CHEBFLTWDHERE L — MNMIKF
LET. il L T2 —AZBELTHEL LS.

96 D AZEL—F 1,050 x 96 = 100, 800 = FATER T 800 M DI
104 FHDAEL— bk 1,050 x 104 = 109,200 f = FTR T 9,200 M DILLE

Tabb, WHIRHIBE LV AL — M RAZITENL TOIUEINAR L 800 HIZiE X
FHAN, W RVEICRILTOUIE 9,200 FH OISR E S DD TT.
AAANN RVEZELZEAT S, RATRTENETORNFRELNDNE WD
IZINZ T, O FILBERAAIZH LT 1 EBTENEZHEEZE TN (X5H) &
WHZLEHEELRSTLDADTY. LER->T, o< KA THOWERIFE, R
HENKELSWIIL TCLEXIZERH D2V E~YA T RAZR-STLEHIZELHVEDLD
T YRR E, REARADEZERTL2OIL RAVTRENEEORE X (TR0 5]
1) T, HTRTENETOIER LN DDIEH TY. hExv, FAlTFEL
XAT 2 EWTINEZE (rate of return) EFFONFEL & 9.
FToHITE 2L, FVTREFFFRX0.05 TTRN, HTRZ TSR] 1, 1 K196

M/ r—ATiX
100, 800 — 100, 000

100, 000 = 0.008
D FET. —F, BFRL—FN104H LR D561
109,200 — 1
09,200 — 100,000 _ o

100, 000
ERVET. BRANDRT, FILBEEDOFFREZOIEREF—HLLEZLWOTT.

FILVEEEDRZERDHERX

2T, FABEEOIAERZFET L —RNRRNEEIT-0IZ, W OO F%
BMALEL X Y. BERMIZIE, FPAVEBEEDORTFRE &, SHO/EL— a1 RV Ey
M, 1F#ofthz1l FVEIHELEL X D.



1.2, L — bOWRE « & 9

e FAVBBEOR]TR
Ey - BUEORFL— (EgH)
Ey - 1HEZROZBEV—H (B 1)

1/9% RABGEREIC G T 2 &3t L5 D L 21T, REMICHEARANRE
FINZ IS SBITFRT (1+%) x By/Eo 12720 £

B& ; KE
5 1KVE, M
B 1M ——>» l/E, Fn
- 1ELE,| H Y
g E,(1+i")/E, M |« (1+i")/E, k1

1.5: RAEEFEDINESE

L7zi3->C, ITRZ GRS IAHZVMAOIERGELNLH. iz r TRLE
Lk9) IFROEDICFHAETEET.

E,
r = (1+)—=—-1
( )EO
E
— _l_|_i*&_1
Ey Ey
E\ - FEy+ E E\ - Ey+ E
_ I ot 0, &1 ot Lo _ 4
Ey Ey
E, - Ey + (E1— Ey
= 2 O+ (=01 -1
To + —I—z( o +
_ Ei1—-Ey _E1—Ey
= —g Tt

BB OROE 2 IO T/REWEIC R 5O THELIMICEr E B X BEHT 5 L, R
BPEDWIRHE 52 DL T ORI EHL 2 LA TEEFE.

E — Ey

Ey
ZOXROEHNEF 23 (B, — Ey) [Eo 1%, ZOHMIZ VoM s—tr b EFHT2
2 (= FVOER) 2R LTCWET. LER-T, ZoXiE, FAEEEOMN TR
AL, FAREEORFRIZ FVAEROBMEZMZ 2O THEUTED Z L E2R
LCWET.

ZIZTHERLRTNIZRORVOIX, 1FEZEOARL— | By T3, EE, FAZETHIR
RC1IERZOEREL— b NOEZMD Z LIXTEERHA. LzBo> T, FLVEEEOINE
BEHET LI, 1FZEOBZFL— NOFRELZ ANDLI LY EHAL. ZhE, T

St 21T i* = 0.02, (B — Eo) /Eo = 0.02 72 51 0.0004.
O Ix) IHEPlE RIS

Rt 4




10 F1E ABL— NOWRTHR

TE (WFHME) THh2Z L 253 572012, expectation DFEXLT: Tel ZAHBICOT
TIES) ERFTLELED (Tef] TRWI LITHER) . UK, IEEEDIEH> S [T
(WFF) WASH] IV ET 0T Ire) ERFTLLET.
ES — B,
Ey

Thbb, FPVEBEON TRETRNGERIT, FVEEEOHFRIZ FVAEOHRT
MRz NAIZb O THEET L2 ENTELHD0TY.

re it + (1.1)

FLEEEOHFNER | = FILEBEEOHFE + FILO#FrEm=

FILEEEOHAFIRGRLESBADABEL—

(1.1) K& fiuE, FUVEEEOHFIGEEN ED X O RERITEEINDL OB DM
D ET

1. (BHOAEBEL— M 1HEHZOMFELARL— 2 —TF LT
RAVBEEFEOR| RN EmME L, FABEEOINGERITE .

2. MFREUFFHFL—rz—ELTHIE) SHOBKEL— R
B E, FVEEEEOBIFFNEERITE .

3. FIFRLLEHOAEEL— e —E LTI 1HE%OHEARK
L— MR @EWIEE, RGOS RIZE .

I1BIU3IEFA ML — MR OTEGITIITE D EEWETD, 21250 Tidd L
MANMETL LS. 4, 1FBROMFRHEARL—FR 1 FLV1I00MTHLELEL L D.
SHOBEL—FN1 RV HTHLZ2HIE, 1EMTRRLVOMEEZSHEFTHET
BENsZ LR ET. —F, SHOL—FREY RAZD1 KLIOHTHD e 5I1E,
WML ERTHETHENDZEICRVET. Thbb, 1FZOMGARL— N2 —
EETHRELIE, SHOL— R RVETHDHIEELSEK 1LERO RUEO TR IS
FHRIEIZRELSRDDTE. LER->T, NVEEEOHMHNERL K& AR50 TT.

CORIZLLTOR 1.7 CHERT A Z ENTEET. XL, FVEEEOFFE (IN4EHR
TiE7eW) %005, 1FZOAEBRL— b OTHEELZ 1 FL100MELIZEED, 5HOD
ZEFELV— M & FVEBEEOHIFFIGE RO EZH Wb DT, SHOBFL— B R
WNETHDLIEEMFNEEENEL 2D Z ENATERNASTL X I.

P, HETREE, oI RVEEEORFHEL 0.05, 1FHROBFL— DT
EZ 1 RLVI00ME L EDA5HOBEL— M IS ROBKRER L2V 7 7T
L7eRo> T, RAEEEOFTEN0.08 TH-720, WML — MR 120 TH-720 3
NITHBROMENEDL > TEET. Thz, REFTX 777807 b5 E50
E



1.2. AL — FOWRE : SFEAh 11

S BOL—F95AD
154 D E(HEE
S BOL—F90M®

54 D E(HiE

» B3

FILEEE E D FFHE£0.05,

0.1 1E#DHEFL—FE1F)IL100M
ELTHERL.
0.05

» SHOAEBL—

0 >
9 92 94 96 98 100 102 104 106 “+Q8 110

-0.05

1.7: A HORFL— b & FVEE PED BRI SR

1.2.4 ABL—FORTE : £FFM

TZET, BEO EELE) ARLEMEL LT ) MNERICEBLTCEELE.
—J7, BEOF [fEktk) 72 S bEERFMMAEETL LS. BARANS AL, XKE
ANDRITT HERBIIHIIICENY 27 2 RETDH L0 0d LvEdA CKE
ANDEEIT) . Lo, FAZEFHEBHBEROEEDOHBELHECLIZNEE X D
LinEHA, Zhoofilcy, EEO EE LS 2T 2RI EZ 200 F
T. L)L, ZNHEETEELLY ELTHLROBLEEZWET HICEMICT 57210 T,
SIEEHERRTREEDZ LI TEEFAL. £2T, T2 TIEAX OFHlEEICRD X
HIBNE Y KIE2{EZBENCLENVEL X 9.

AR DITBET H1RE
ANxE, WIFRAGEROAZESWTHEEE L FAVEEEDOLEE LS

£ RIS 5.




12 FH1TE 2 L— hORTE R

FThob, ANXIIMETFRAERANT AV BT ORI L2V ERELET. 21
%, e TRCAAANEND] EWHHB CHEEELZ LV X 2722 Lidkwn,
V) ZEEEHRLTWET. THEROILEWEE 72D LTSN E I NEITTE)
EEBEZTNDHENHIZETT. LENR-ST, FALVEEEDITIIBREWIEEZMFFTE 5
DTHNE, BAATH->TH KVEEEDIZINEELNWEEZX DL LT ET

Flz, TOREIIAAZD THIOEW®WTOU X7 | dRUTHT RN L EREBLTWE
T LML, ZTOHIFDARR I LVWDTELHEDEZRWTEBEEL L 9.

TiE, Ax0 RVE - HEEED TR ERZ T2 AR5 L%, FUVE - HEZE~D
TWENEIRED (= RVOFTHHRBEIWRED) , HFEL— B ED XS KR E
SN ERTHEELE S (I, UTOMHAZTTE LKL S AL, 12 3—U~BkA
THEWETA) . BT, BN EEOREIER TELXTAHAELL Y. £7, BIlEOMEE
PEOFIF-RA 0.06, RLVEEEOFFFN0.02 THDHELET. £/, BEDEEL —
F23100 M, 1 FHOMFGHELABEL— X1 FALV102HTHL ELET.

r—2x1
M EDOF] -3 ¢ = 0.06
RV BE DO FI 13 i = 0.02
REDAEL—F Ey =100 H
1 FHDOBFEL— FOIIFHE Ef = 102 1

ZO%E, FUVFTERT2 3=t MUY 2 & TRSATHD Z &2k £7.

E¢—Ey, 102 —100
S L O B A R =L = =0.02
R HAFFHE AL R 2 100

L7=23»>TC, RAVEEEOSMFGERIT (1.1) Rt TR X H IR S E T

F»@%E@%ﬁﬂﬁ%ﬁ:ﬁ+§%;@:0m+0mzum

0

Thxbb, FIVEEEICERET S 1AH7Z0 0.04 ADIGENFEEND Z i £1.
—J7, MEEEOR]F (=IUE=%) 1£0.06 TT15, BURTIE

M PE DU SR > VR E O WIFFIAR =R

7RO TNDZ IR0 E£T. ARED L O ITHIFFNEE RN A& IZ & > TOME— DR FEYE
ThH726IE, TOXIRRWT RVEEELZRLIZWE NI NIVl 3. o
T, HELVADOERAT D FAVERELZ 2 e L THEEELZALL Y E LET.
ZHVUTIZIT R KO FAFE AR A ST ET006, RO TH 55 L — ME 100
M2 GREIR T LIZCOHET. FROMFFL— MR —EDE ETHRMED L — MBI
FTAUE, RAVOBIFREIERN ERT 50T, NUVEGEOHIFIGEES LR LET. =
EZIE, ELHIEVABFL—IFRI9OMETIKTFLZELELL D, FAEEEDOHIFINL
WRIFRO LI ITEL L ET.

E{ —Ey 10299
Eo 99
E: —F

+ =2 —0.02+0.03=0.05

RV O AT EE =R =0.03

BGOSR = it

0



1.2. AL — FOWRE : SFEAh 13

LrL, TR THEZHEEEOHFIGERZ FlEl>TWDhes), FVEEEITG &
b (= FVEslEHeEaebh), LS HICEmL TWwWEEd. 2L T, &£o¢E
91 FVISHICETET DL, FVEEEOHFFIGERIIMEEEL —BLET.

ESY — E 102 — 98
3 /‘ i_glg %2 — 1 0 e = 0.04
EEE R B o5

HIFIER = f+£%$@:0m+umzam
ANZITBPEOFFNIER LAV TT G, RAEERE L HEEEO RIS RN
—E U7, WE ORI 20 9. LEN-T, bIidoifEd KILVBEEEETE-
THEZEAZBEAL LD LIZB A< R0 E9. FFCRLOMELHEBLETDOT, &
L — M2 EENT I3 ERA. T74bb, AL — M1 V98 HIT %
HAEWE] bl T

Wiz, MEEEEL FAVEEEONFREMFFL— MIZOEET, SHOL— h7)8 96
MThormaaBEATHELLD.

r—22
M EOF] 73 ¢ = 0.06
RVEEE BE DO FIF-3 i = 0.02
LSHADEKEL— R Ey =96 1
1 FHOBFEL— FOIIFHE Ef = 102 1

ZoEE, FVEEEOHFFNIERITRO L 528y £7.

E{—E, 102—96
Ey 96

. e e . FEf—Ey

RV PE O HIFRIN S R :z—w—ﬁr—=0m+a%2:aw2
Tbb, NVEEEOHMFIGEENMAEEEDOZ (0.06) % EE>TWET. Lo
NoT, HELHBEEELZRA LFT L L1388, ENMHBEEELE-> T NLVEEEL
WALEY &L, REDO RUVEENRBRFICHEAELET. ZHICE>TRAEEMLIET
W, 7TEZIXT RLVITHICR-TeE LEL LS. RUVEEEOHMHFIIERITKRD L S
AL LET.

RV D BFFHE AT =R = 0.062

, Ef—Ey 102-97
1 /‘ j: P — 1 fd = . 1
4% HE At R Zq o7 0.05

‘ N
WRIGEE = i+ L ——

% —0.02 4+ 0.051 = 0.071
0

RAEEEOMMHNERITET L TOETR, TR THLEEHEEESL ERl>CnET
DT, MEEEDTEYEL » FAVBEEOBEWEIILES, FUVFEIIFELEEE
T, Lo, Rz TETS. 2L C, 1 FLVIOSHETHEMLEZE X, L
TO X RVEEEOHFINGSRIIMEEE LR UL L 7



14 BLIE 2L — bORTE

AR = = " —0.04

mfER = i L
0
BITRCAX I E S THEHEDOE NI 2D 3. HEEEDTEDEL - RAEEED
BUVESERSEY, RAEELHEEL, 2L — M1 ML IasHIC IELELS ) 2k
W27 F9

Ubo X5z, MEERELE NVEEEOHIFRNIEENER LR, AxX—FH%2MFT
FERICANAZ LD LT 5720, KED FLVEEH LT FAMERREL, REDS
Br— MIZLETET. L 2AT, BIEORE L — MO T RS EOHIFFIL
WREESEDLDOT, CHRTHBEE L RAVEEEOMHNGERIT K LET. 20
L, BITRHEITIALIZE > TRAIZE—OEFHEL IR DHDT, EHEDO AR ZITER
EROVET. 75HL, RALOEWEL - B EIHHEKL, AL — NIk id
DT

b2 —200, 2L —FOPREICEALTKROZ ERbrD 3. T7hbb,
BED AL — oK, MEEFE - RVEEEOH TR XN FEHOYIRARL —
bzt T, AREEELFILEEEOHFIBERLT—HEIEELL5LGETA
[TEBBEL L WVWH Z & TT.

ABL— FORTE : EFIFM

ASHOM=FKNV- L—h (Ey 1%, MEEESE NVEEEOF1-F
(i, 7*) BLOREROAR L — FOMRHE (BY) Zhxbhizb X,
MG & FAREEOIIFINSEZE L 5 X 5 2k HEIcikE
L. bbb, UTFOEREHZT LI By BIRESND.

B¢ — Eq
Ey

i=i (1.2)

ZOEIRBHEL— MREET NVE, BRLBEREEDILVERTOR TR (4
Al EHED) ZHELLLTDHENIERT, I&F) M (interest parity) €7 /L] &FW
FI. F, @FEMARZSEL LX)/ BL— e, | FLvOFREeSs Y5 &
WO EIRT HflmaFL— ) LFFOET

EPEDFTHIIRENOWEZR T2, DT TH 12N K o2 LndbhiE, b
BRI RV DOFTARPRES L TL2 AP T DL D IC/BFL— AL LET. L
o T, BAFENRRL TN DL, &zl SE 8 FL—FThoe?
RHZENTEET.

Kz &k 51Ef7E

DLz L — MREOHFZ2, MTHREMICHM L CAEL LY. X1.8 D rriifi
X, RABEEOFFEN0.02, HiFMH=FL-L—F BN 1 FL1I02HOE XD, 5HD



1.2. AL — FOWRE : SFEAh 15

M=Rn-b—k& RVBEEOHFHIUEROBBRER L CET. BRckizéBy, 4

HOZABEL— FD RAVERIZE FVEEEOIHIFFIGERITIK 2D £5 DT, BFHY
DBRIRIZ > TWET. —J, 0.06 DL Z A THEEHE WATIZF T2 6 iR, M
BBREOR] 7R (=8 R) #FZ L TWET. HEGEOIERITAHEL — b & EREHRA
DT, i HFRIFKELGERIZR > TOET.

ZREL— N1 RV MDD EZATrr fifRe it R Lo TWET. Zhix, %
BL—b21 FVISHD L&, HEEEL FVEEEOIFFNISRNE LI R L
BERLTWET. LeBoT, MO ETIEAEL— MIrr #hfi & i thifiobh s L 25
WCREDZ LT ET

EEE Ve
A
0.2
r
0.15 —— AREEDFFE0.06
0.1 /
S K I
0.05 P
| FILEEE E DO FIFHEAH0.02,
0 | - HEL—FAM02AD EZED,
| . / SHOL—FERILEEED
-0.05 | % HFNEEDBRFR
| \\\\ /
-0.1 | \\
| N\ 7
-0.15 ! » SHEOL—k

8 90 95/Y100 105 110 115 120 125

AREELFLVEREEDOHFIRGEEE
FLTSHAEL—F, 98H

1.8: 2% L — hOWRGE

1.2.5 AZL— FE2HITEER

AL — R ERET S (1.2) K& RS, AL — F2RET 5 ERBMITH S b
DEF. Fhbb, Tk (1) NEREOR TR, (2) FVREEOHTE, 2 LT (3)
WAL — FTF. LEiioT, ZHh60MBELTIIEEELs®EL— kb2 5
CLIEADET. TOICRELBY, AEAKTETEAR L — SR LTY
WSEE SN DT, FENH % BICT 5880 — FOZBIE, &L H L
W~OBIL TS EEZ BRET. UFT, b3 oOERDOEAEEL— % &
SEMTH, R THEEL LS.

FAEEEDHFENEIL

& EOF| 73 0.06, RAEEEOFT30.02, &L — bR 1 KLV I8H, 14#%
OHIFARL— R N1 FL102MTHAHELET (LR T, THEBEDOINIER=F
VI FE OIS SR ) ML L TV D) .



16 FH1TE 2 L— hORTE R

A, AT B NOFRE THEEFEDOF] RN 0.06 205 008 ~EHF L LELEY. =
DL, YRAN S HEEEOHFIGERIT FAVBEEEL Y REL 2> TLEVWET. £
V7B &, NVEEEZFFOEBIZRL 2D, HLMEAE LTS RAVEEEEZTY, X
Gl LTHERLVER>THEZBEAL, TOMHTHEEEZBALLY ELET. L
Do T, KED RAMEABRIRFICIAE L, RABNHEM AL —F2MET) LIZUDE
TN TL— IR 1 RV 96.23METIR T2 L&, HOMEEDFANIERITE L /e
D, LT RVEEAZMEEICHRZ LD LWV ATy, RAUELIEKRL, 5
Bl— ME@Ehni i £9

Ef—FEy 102 —-96.23
“/1/0)/ /\ i‘éél B — 1 e = 006
R AR A =R Eo 96.23

E¢ — E,
~1 70 _ .02 +0.06 = 0.08
Ey

Lo, AREEDAFENLFTSHE, FILARMEYT S (=ANEBMEIT S 2L
BONY ET.

FAREREOHIRNAS = i+

FILEEEDFFEDNEIL

WIZ, RAEEEORARPSNOHEE T0.04~¢ ERLEEAZEZ TCAHELE
7. TOLE, NAVEEEOHMMNERIIHEEEDZNE ERD Z L2y E5. b
IERRHEEEARAE T AHBIIH Y TEADT, HLNEEREGOMNEEEL FLEE
FETCANBZ LY ELET. T720bb, HEEELZTHL, &L LTEEZHEZEST
RLVEEAL, 2O RLVTRUVEEEZBALLY ELET. LR -T, BREFIKE
D RVFFEDNFEA L, RUnHEl (=288l LiIZCDET. LB TAEZFL— 2100
M CHid 2 &, BFOMEEOMANERIIWELL, L— O EFITIEEY 5

E¢{—Ey 102 —100
E, 100

E¢ — FE
170 0.04 +0.02 = 0.06
Ey

Lo T, FILEBEBEDMFENALRT HE, FANEMYT D (=ANEMT 2) =
BN £

= 0.02

RV OB il =R

ROVIEVEPEDOBIFFINIS R = i +

HHELABL—FOEIE

RIS, BIRARL— ML OB TL100 H~E KT LEZGED, BEDLEL —
NADOEEEZZZTHELLY. HIFL— IR EDD LS &1L, ThE T NHFEKIX
1 FvH7D 102HIZ7>TWAHTEAH | EENRESTHW=oIZ, 22 Tvse, 100 5 <
DWVWETLOLWDNRWVDTIERNWD) EBZEZHWDTEVNS T EZERLET. i
o T, URNVEBEEDOIEEHRIZHT L2 TEBEEINET.

E¢—Ey 100 —98
E, 98
. y e e . FEf—E
ROVEEFEDFFNER = F+ ——
0

9 —0.02+0.02 =0.04
TH#EGEOR]F RN T HHHICOVWTIIRETHRI LET

RO MR = =0.02




1.2. AL — FOWRE : SFEAh 17

1THFEZROTHEL—EIERI00MHEW) Z LiZ2n s, 29 1HETO RIVOHEIERIL 2 /X—
T MREICLIRD EHA. LTEBR-T, RAVEORHTFR2 - FNEEFHLT, K
VB OISO TAIL 0.04 1IZ LR LR 278 £9. ZHIEHEEEOR] T
BETEIOTWETOT, HITX° FAVEEELRA T 2BBIIR 20 £ BRFICK
BO NVEEENGEON, MEEENTFEINET. TOETHRED RANBELILDD
T, FABEEAET RV LET. 1 K961 HETHEMM L& 2 AT, FORLV
B & G E ORISR I E M L ET

. E¢—Ey; 100 —96.1
VORI = =L = =0.04
R AR EAR == 2 961

LR ORI E = 4 0

% —0.0240.04 = 0.06
0

L3> T, |MEDHFEL— FOTPREMET 5L, SEHOAFL—FMEFLT
LESDOTY. Z0, FRTFROBMNPBIEOL (LGS ILTLEIZLIE, &
PETGORME T A E T

PLEDEZZFLDHERD I DR FT

1. MHEEEORFRNEFTLH L, BB L— MMET (=M 2.
2. FVEEEOHNTFRBEFRTLE, BFLV— MIER (= FLVasin) 4%.

3. FFRD AL — N OHIFHEN RALIZENT D &, BIEDAEEL — RN RV
RICELT 5.

X2k B0H

ULEOpHr sl LK 1.8 # W TR T2 b T ET

1.9 1%, MEEEOF] TR EAOHRELZI N OTY. MEEEOH O L5
i, i BIBROD dgig 205 dyi) ~D LRI I o TRENTWET. ZhickboT, HE
BEE L VRGOSR L YE T 28—, 7205 i & rr OREPMET
LTWDZ oL T 7Zav.

w2, K1.101%, FABEEEOHFREFOMREH N2 DOTT. FAEEEDOF]
FREFITE ST, rr RN rorg 225 riry ~& EHFICY 7 FLTWEST. 2T b
IFRO LD IZEZ T CEET. T72b6, NEEEORTEN EHTLE, [
CLAREL—FThHoThH (= FLOMFRHEMEAFEL Th->Th) LARTE D mnIaE =R
EHIFFCE22 L1020 ET. 2 TOAERL — FOKETLURTE VSRR EL 2D 0
T D, T EHFIC 7 hTAZ Lk £

FERE LT, MEEEEL NVEEED TRIGEREZYET 24— MR ERT5
T EEMBERLTLIEE W,



18 FH1TE 2 L— hORTE R

LUES I

0.2

0.15

0.1 ll

i
t=O-F-T-q--F-t- -l mmAEOMTR0.08

T 7 & E 0 FF30.06
0

0.05

N

|
|
|
|
-0.05 I
|
|
| N

-0.15 <0 » SHOL—
8 90 95 100 105 110 115 120 125

X 1.9: HEEEDF|FRO 5.

EEE e
A
02-—¥5
AN
015 gl FILERE B D FIFEA0.050LED
N SHOL—RERLBEED
\ HFUIEEED B
0.1 *\
0.05; T = FIRAEOHTE0.06
0 |\§\ 0
[
0 N RLRAEDFITEAM002DEED
t SHOL—FERLBEED
-0.05 : : I EDOBR
0.1 ot ry
-0.15 > SEOL—k

8 90 95 100 105 110 115 120 125

X 1.10: F/VEEEOF|FFD LR

BBz, K111, AL — oK TORRERH AN LD T, re B rorg 20
D rorg ~EFHIZY 7 FLTWET. ZHUE, ROL D REHENLTT. T7hbb, #
RABRL— IR TT 2L, MUABRL—FTho THLURATELY RO IR
EX<ARVET. LER-T, RUAEL— N THo THUMEL Y HIFFINGER LKL 725
DTT. DTOHFEL— MKETLFTE D MIFNZERENMELS 250 TN, #HfRITT
HZyr7 b FHZ 820 Ed. bbbk Hie, fRe L CTHEEDMHFINGER
BELLLTHABEL— FOKETIETFTLTWET



1.2. AL — FOWRE : SFEAh 19

IR R
A
0.2
v
0.15 0 , .
/N BFFL—IAYFIL100H D EED
N\ SHOL—FERLEEED
0.1 N\ BN EOER
0.05 7 iHEf&Eﬂ)ﬂ%%0.0G
0 0
0 B L— R AL 102F D EED
SHOL—FERIVEEED
-0.05 RIS R DR %
0.1
-0.15
02 » SEOL—k

8 90 95 100 105 110 115 120 125

1.11: M=KV L— LD L&

UEIZBIR Uy — AW 2 ML THLH L, KWsEMEE 25 TL X 9.

B
ZRENBBEL — MCED LD R EERIET, A CHRL TR,
L FREEBEORI T AME T LI
2. RARBEORITHBET LI a
3. FROBHE L— OISR EFEE (= FAE) Shizie.




20 F1E ABL— NOWRTHR

T8k HPIFEOBEZM o> TV HAD=HIC

LEHROLEL— N EEp TEMIC, HR1-p TEVICRDELET. LEBST,
SH1IMZ RVEEEICKRET 2L, 1FERZRICGONDIFyy = (M) X, #Ep T
(14+43*)E¢/Eg HiZ, #FE1—p T +3*)EY/Ey B2 £

PLEXY, 48 FUVZEET S 1O (T2 TIEZRW) IFRO X 512729
E

EY EY
R° = p><(1+i*)F;+(1—p)><(1+i*)E—;
a _ b
Ey

ZIT, 21TASEOS T px B¢ + (1 —p) x B2 1%, &SRO BEEL— kN OHIRy
HOEHRTTOT, Tha Ef LRI ZLICTHIFEUTOL S IZ2D £

E
R@:(1+z‘*)§1
0

b, TR=VEFBRICER - £ L TWTIE, RCHERPGEONET.

Ee
R® = (1+i) %

0
E¢ — F E
_ (14 (1—0+0>
Ey

E¢ — Ey
— -k 1 1
(1—1—1)( + o )

. E¢—FEy . E¢ — Ey
= 1442 -1
+1 + i +1 ><< o )

B¢ — E,
Ey

1+ +

Q

1 HOBEIZK LT L+ + (B — Ey) /Eg DRADBELNLDT, 1HHZD DI
(=INAEER) TEHFOEE LCHHAESNET. T/hbb

Ef —Ey

L FET.



