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o2 o] 7 719 =841 35820 A3t Bl tigt 2891 APT7F A sh= BAIE 78Rt

ri= O(j-i-ﬂlel+ﬂ,-2Fz+€j
Elr,] = 0.05 + 0.048,,+ 0.038 .
Var(F) = 0.08, Var(F,) =0.04

28 GE xA+ (1 —-0kRE FYsHAL 290 Gofl bt DAl APT #F 4]0 JHT W, = «
oF 821 G| APz vdE FoHAL. =, A9 ARt joll tisf Elrl = 0.05+A8,7F 4HE
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o, & x2S AE FHA L ﬁj Var(G)
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Bz=wx X Bx+wyx By

v Bz=wxX1.44+(1—wx)x0.6=0.8

- wx =025 wy=0.75

w  E(Rp) = wy X E(Rx) +wy X E(Ry) = 0.25X20% + 0.75 X 12% = 14%

AAFz20 BEALEED QP= A2 FAUT AF S FESHAIT ZdjrelEo] th2H g 2] AH 73]
EATITE, BAEE S 0PE ok, AA2E Tstol 2ol Aol oS ¢
E(Rz) —E(Rp) =155% —14% = 1.5%

- ZFAF 0] 10,000 X 1.5% = 1509

o
>
39,
)

E(Rm)_Rf _ E(RA)_Rf 22%_Rf 14%—Rf

= = - R, = 2%
o o ® T25% 5% = T er
Ba= %XPAm—%X 1=0.6

FE= E(R) =Ry +{ER) — R }Ba= 2%+ (22% — 2%) Ba= 14% == Ba=06

o 15%
Ba=G XPwm=1735q

X (—1)=-0.
EQRy) =R +{ER,) —R;}Ba=R;+(22% —Ry) X (—=0.6) = 14% = R;=17%

ANAAD e u| QML) 7127 = {ER.) — Ry} = 22% — 17% = 5%

@ B; Akt
COV(G, rj) = COV(G, CXj + ﬁjlﬂ + ﬂszz + €j) = ﬁj]COV(G, Fl) + ,szCOV(G, Fz)
o« Cov(G, F) = Cov(xFl + (1 —x)F, Fl) = xVar(F) + (1 —x)Cov(F, F») = xVar(F) = 0.08x

o« Cov(G, F,) = Cov(xFl +(1—-x)F, Fz) =xCov(F, F) + (1 —x)Var(F,) = (1 —x)Var(F,) = 0.04(1 —x)

ﬂ-_ COV(G, rj) _ ﬂjlxxVar(Fl)-i-ﬂjzx (1 —.X)Va}’(Fz) _ ﬂjlx 0.08x+ﬁj2>< 004(1 _X)
T Var(G) T x*xVar(R)+ (1—x)?XVar(F)  x2x0.08 +(1 —x)* x 0.04
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E(r,) = 005 + 004ﬁ/1 + 003[3/2 = 005 + /LB,

jlx OOSX"‘ﬁjQ X 004(1 _X)
x2x0.08 + (1 —x)*x 0.04

E(r) =0.05+0.048,,+0.038,, = 0.05+ A x B

- (x2%0.08+(1-x)*X%0.04) S AR |t

i1 X 0.08 2 X 0.04(1 —
E(rj):005"‘004[3114‘003'6,2:005+Ax{ﬁ/] ‘x+ﬁ]2 ( x)}

A A
A% 0.08 » X 0.04(1—
- 004ﬂ]1+ OOSﬂ]Z _ ﬁjl i X XA"‘ ﬁjz i ( x) X AA
i1 X 0.08
— 0.04ﬁj1=%><1 @
ﬁ]2><004(1_x)
0.038p="—1—"""x4 ~@
m 0.04 _ 2x

g @‘qu @% c‘ﬂ‘:lé-s'l_h 0.03 - (1 _X) = x=04

= x°] 0.4 U3t AZ EOISHH A& =&T & A
A=x2x0.08+(1—x)"x0.04 =0.42x 0.08 + (1 —0.4)>x 0.04 = 0.0272

 Bix0.08x0.4 ~
004ﬁ,1 = W XA - A, =0.034
_ ﬂj2XOO4X(1 _04) -
0.038, = 00272 XA " A=0.034
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3k A A, B, C9) 5534 slol A A D) A AH(: = 0) 712 Falol 4zt FH R o]
e oA 2

(253 @A A =0) 7% Be T7] @ECIAE0] 2%p A5 W, &5/ (convexity)2 085t (&
& 2)9] A DY 712 WBAL T3S

(2S4) ARAZE 1009013, 5%2] HHo|AHE v o AFshs 74 EQ AA A1-(:=0) 71%
)40 E, FEold, £ARH )AL Tt L. o, HAU EE A B 5Us #371EL 7t
Zlet,

21



(14+0R)* =1+ oR)1+f2) = (1+27%)*=(1+35%)1+.f) = 1f2=191%

(140R3)’=(1+0R)*(1 +2f3) »=> (1+4.5%)°=(1+2.7%)*(1+2f3) = »f3=82%

1f2 = 191% = E(le), 2f3 = 82% = E(2R3)

_ F 100 o
T (1+EGRY)) (1+191%) o813
14\2
- F 10 ___gp9
(1+EGRy))  (1+82%) =
5 5 105 5 5 5
Dy = + =101.58 = + +
CT435%) T (1+27%)° " (1+4.5%)° A+ 1+ (1+1)°
- YTM = 4.43%
t CF PV(CF) t X PV(CF) tx (1 +1) X PV(CF)
1 5 479 479 9.58
2 5 4.59 9.18 27.54
3 105 92.2 276.6 1,106.4
A 101.58 290.57 1,143.52
_290.57 _ 4 gy
D=1o1.58 = 2864
MD=—280____ 544

T (1+4.43%)

1 1,143.52

C= U+443%)7 < 10158 — 1032

AB = —MD X By X (4R) +%c><30 % (AR)>

=-2.74x%101.58 X (+0.02) +%X 10.32 X 101.58 x (+0.02)* = —5.36%
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100
By=—— "' =87.632
T (1+45%)° ©
_ 100X 5%
YTM

_1+R _1+571%
R 5.71%

_ D _ 1851
MD =1 R =1+571%

Ey =87.634 = YIM=571%

D = 18514

=17.514d
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t txX(1+1)
R t X PV(CF X PV(CF T pV(CF
t CF | R | PV(CF) VCF) |y X PV(CP) (4R CPVED
1 5 | 35% 4.83 483 467 9.02
2 5 27% 474 9.48 9.23 2697
3 105 | 45% | 9201 276.03 264.14 1,011.06
| 101.58 290.34 278.04 1,047.05
29034 _ 4 oy
= Torss ~ 2804
_278.04 _ 1y
MD = o158 = 2744
~1,047.05 _
C="515g = 1031

< W] dEolAE0] 2%5 0= A2 BP(0.01%p)7|E L2 7|5 E0] 2%353t= AT 52

A7} ek (2829 AR AL o 3t B9 Thet 2t

ot

AB =—MD X By X (4R) +§C><Bo X (4R)?
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