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A FFRERE
FEFMRESEI10A 11 8211 A1l a5kt iRad KF
HE-EAEH TEHRAEEFRERLAREIE ) 2HE - EH
R EAE R TR ZA 89 F 10 A 13 BE 10 A 27 8
% Jioh Deutsche Bank & &) izt € - HNEEEZYEE >
HEGTHLEY  BEFHBSHRBLBBBE L HREFELEFE
R-BZRE REZAREREXETANTEALRSL  E4AFRR
2 REEAAATHE - BBUMH L SRS BRI Wtk

ANFELHKEN

AALERY (BREEHZNEB)

XEHURARERFZNE

B R AT A%

T AR SR

B EABRSERBEREHHZEN

48 % i@ Deutsche Bank &M wiedh - £H EF U LB EE

RITRBUNEARZ GAEHRTHLERERL -

HAEEAEMEMELTH  EHen i HEaetd e PaESs

Wwoh o AT IE EEEMMEMA R B XRBFS 0 HEBE

B & A Catherine Heath ( B AT4EE# Leith Wheeler Investment

Counsel Ltd. ) &9 # #1143 8h » 45 2L B EBSCO Information Services
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CIERSE Y T2 5

B EAREHRTHZEN
@F“fﬁ%’f—ﬁ%
F38 Bl %4k % (International Bonds) 143542 2 A B R LA SMFR
AT BUBBRBREHASEH S A BREFTHTHEL
REARELTBENEATHERRE > LAY E A% 648 F RAT
Bl — A7 ¥ 4R TAYRE  ATRBLEARERASREL
KA E 2 -
[, &8 B84 ¢
B AR AATH LEAYWREIELSRT AR A
1 - #+B1%& 4% (Foreign bonds)
2 - ekt % (Eurobonds)
3+ FHAE1E A (Floating Rate Notes - FRNs)
4 - &M BEARAE (Buro-Commercial paper)
R EHERERBEARE 7 AUTRARHE:
(—) ShEE %
ENNRERALZERNETARATHETUAZEEBE (&5
BliE &) EeE 4% o dau%%:%iéﬁéﬁﬁmﬁﬁ ' i B4
REG RN AZHBEAANTHEE - RREEHBER
(B) R A EARFTRALHBEOES  LBBEBE
ey T84T HERLEIANREARTR  TREANE
HhBAES - BRAIREFEZNNRAEFEATHALAZRY > &
# o~ RAF TR LB RTINS
(=) R fE &
A VABH A F3T1E 0 B BRETE AL > M B SRR
REFHET  BARA D RSFLZEFEABTRARANT
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19894 BT > LA AATEE ey T Bk E S
N EE 0 BB B &

1. e 571 45
HREBEATE T BB EFRAER > Bt ATH%
NEEEATHSORALBHERE R

Mg AT HHE
(1) BHAFE:

—fETE  BREHALEANGE B KRB RREY
SREFETHE L TRENTH 28D REBEHU
SEBESBOBRHELRLTTY - FX L RHEAR
BRI E—BRRERGRA -

(2) BHERERBERE
HABHEATHFETEHFAMERNBERE  BALEH
BAEAERGLAEAFTELES (SEOMBEEE
By A o

(3) AHeymmE L
BRME AL E R e AR LBEH LBHA
FR48#, (income withholding tax) °

B MRS EET I AR
1- BFR4EH

- FE R IIRE AR XA HIRIEATFHR -

CEATELARBRD N MR

- EAT &R

- A FERL A (Clearing procedure) BIRZ H R A B

BT 48 K3 o £ 361968 & At LN b A B A7 & & @ &4 Buro-

clear Clearance System Limited B2 19714 m 7 & &

#Cedel. S A EMAFELABITAE -

B EOMIE A R

[ B S GO T A



l- EE%‘J%{%?‘% (Fixed Rate Bonds) @ &k Bl & #] & 4+ & &9 BUH
BH BEAE-FHE—R-

9. %€ £45 % (Floating Rate Bonds) @ % B BE1970F 4 89
HMEZR > BEAEHNEHHITETALERBR -  ZEAS

BEGELEMA LR BRERA S EE A F BLIBORRSIBOR «
3- & 815 % (Zero-coupon bonds) © #h#% LA 1R & & T 3| HF 8%
UEEFEE  ZHEATENREAIMBRALBAFNEZRER
b _
4 - T# g% (Convertible bonds) @ E#E A% T & &N
FTARIMABEINNE R ﬁ#ﬁ%%%%
ﬁk’m MBLBRETESF ST BRRE
TORETHBEFEA AT OHRES:
(1) 452 8AMA > TiHTHEREERZEIT G T 8
H&Ejft@ o

(2) BHEURBAZHENNE BB -REFGHEHK 2
REERG -

(3) TaatE 5B FAHBTLIEEARERE AN LER
HAEN-C

(4) B e AnEIFERNG TERETHHE -

5 - MR AR EE A (Warrant Bonds): 325818 A& KA RALHEE -
f{a\%f‘ﬁ‘*ﬁﬁ/& k- EAEM B R EABT ST R
BB EER -

6 - 453715 % (Mortgage-Backed Bonds): 14 £ El ey & M B 4
WA BEAT R BATH A LBONE A 0 B ARSI REER
R e AR R AR

T~ # 7318 ¥4 % (Dual-Currency Bonds) @ & pA X 4818 § 447
Foft B (2R EAG RIS B ETEANEF  BEATY
EAFTLTRA - REFAERMIBEANHRLHE
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11.

12. 8

B~ BB
[

18 B 4+ 24k % (deferred purchases bonds) LS4TSR E
FRBEEA— R HERE  HABHRAER
A HR AT BT A XAE B ARy AR A (Partly‘Pald Bonds) e

- 7 &iE 2 fE & (commodity-indexed bonds): & — A&k & K

WERPRTEGES

THEAT FEEA AL - BE - LES

RAHEON G RENGES BATHEHE 4 (Callable

Bm@}éﬁamﬁﬁﬁ%ﬂk%aﬁﬂkﬁﬁ’km%@ﬁ

AT A4 B4 AT & @1 % (Putable Bonds) °

Stripped Bonds:

—ubm AN AME ARAEELAE  AEEATAENG
% B2 AR RNERL Y ABETLIIEKRE

# L%BTHmmd%MS”%mﬁ’w@1%4$$%

B BAAEBELEAND HAERATAE Y CAIS

(Certificates of Accrual on Treasury Securities) -

& 155 (Currency Cocktalil Bonds)
FHEEARAN-ERE féi%*ﬂ'ﬁ B e sk pie kg (SDRs)
sEmME T En ECUs)afay - 810705 ¥H > A
i@ﬁ#ﬁﬁ’$%$@#ﬂ$%§ﬁguﬂ%LE%#@
B FE-REHEREPERER) Ao BRE

EEHNERBABELSELANSEELEM S ARSI
j] o

3

k F G R

AT ABBEB L ERTAMRS - 19905 23R TETHE
At A kmFE B1096E KRB HiEELES Tk BRIEL
199754 B4 AL 2 ERRTHYTENELL TR
A% -
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EREBRBATEBEFSATOPERMOR F - — AR
BEOFELHBEREAOTERE - RER - A E 19925 24
ROEA R EE - D ERHAFERBARG N EALENS b
TIHE LR ELECHERE AT SHETEHERAHER
BRGIEHEGH  BHAGAHESLCERECENRE
b~ B4 EH AR RRERENRE - o TRARKA
IR SRy iR BAT b 2R AR T AR 8 £ B A -

I1. Bk %4 (Global Integration)

IT1.

iBETELHRBRTHESCEECLEQRLS  £FB ~ 8K
B R wERT S REE ZRE S LG8 - £1987
EI0AMABBFLEFEH  BEFEENL  BARLEH
mE o AHBETHESE(RMEREES  EREafAT0E » &
BT EES T LR —TAAE AT BEREZETRR
4T B B 4 4% & 425 (International Portfolio)47 & &
TATEY o
%H@mﬁ%ﬁﬂﬁw%ﬁﬂﬁ’%%%ﬁ%%ﬁﬁﬁﬁ%ﬂ
RO EZHA#BEET » Bl A RTXHA LTI 2
HOE » AR HAAOTE - HXHAMNELIE - #ﬁﬁﬁi
BH208F BRERLGHELEINE - —mE > OEAHFLHEH
FE2ELTRAXETHERE a4 - (1) M AHE » 2
BB REBEHER DTERERREFTLLARAMR TN
HER - BQEILCERBEME  TEAR - SHEEHZEEH/HF
Tho AR (4) BRHIITHER 25 E LT LAWK
B GO ER > wRMEELZ TR EHERANZHEELBAE
B & BX 18 K#k -

TRR R R H AT

HEWBEALTEUE P HRYRERHAHEEES
RHr—H# FARGEARTX - FE L BEBREGRTE
FEBEEOSHE  BRTHEZ 7 @LERA -
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BB R R AR R G TR R SRk R 5% ATR » iR
FAaesh LAY RAEBATS RRMEERE  REBIN
BEBEHRELEH  ERTHX GG EE N EMER - ZEK
FHBERITESRCERRGRE N MR EGETEDEAT
MEHFBTAHRITAT

A AMEEARNLARBZEATEN S AZL > &8
Moy ¥ ERDN  FAAERRRHAETHRERANTRAE
froe gt o NI RN E TR 0 AL AR A 0 2 F
E B BR e9 1B A5 B th 35 i AR AR o

SRR ERE G A BB AR RIRT] 0 ARPEAT G &
BRABERAELRLER  BRBESFBERKL  THAN
ANEBEFE MBI ERABIENES  HFEL—EREWR
REBYFTASHANEBREITALRBERLY  ENRERR
Wiy 0 BEBBEBMANFN > A CERLSH ABIATS
o REARGREALNHBRBEOF NET > BEETRE
—~RYERREG ke -

TR REET®
EBEBRTOHLETERZERAFRRGEE > GBI EAE
(BT LAKFSEHEE S SEC R T EFEEE
FAREEEWER > URRFAEEETF » sbsh o LARFEX
RO A > BFSBE NN EEZRBRT ETRAT ] o 12
AMEMET  AARIFALETAESER  RLAELZRLELTER
R#ZST MARALTHEFRAS °

RHRATE
ERNTHRAELERAHERE  ZB - hE R BAFE - H#
BEEBRRT  CER{EREHTFHEES > AR FZHBAENRE
RFHE o ALEBRR(BlRBEDRFHES  EREFE
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B AEBRTELEARNAL > GNESHEROER
PiRE L& E—— N8 -
=~ de AT RATHEBREHFR T M
BEALEFENBELRRT I —RYAREBHEFAR
EEBEREE ) UAMEIHNNNMBREERALET GEATON * H
NERGEFEREENET  FHERA -
Bl P SRR TEANBBEREE TS Aol gFT
A AW IS A AT R AT 0 BB A B AT R iRt
BABEZAAGES ATE—FoMEENEARBEE (¥
EWEHATE) RBANS LA AR TEFRTERAAK
B o LTARREE W~ AL RN S - LT TR LR
F RGBT W o
. &b oa
ST BB B B % R o AR AP BAR G RAS
$hr g
W PR EELR
BAAMR T @ BEASERLY  HRANEEZHNAE
FAEE - TEFH N FRETRETBRRE  BRER
N LR e EEESHHZ LI Rz @EFHE
Z Rk o
B RWER
FATRRREEELHEE R S MR THE B AERE
B R NIRRT EREMFEZ I RRAE
Fe bk Rz §HHLETH  $EREFFNTH
NEARBEHZEEREMBERE  ARMEBEAREEE
BT BOR B o
mEERRANE
AEFEABREBEAREINE P B ERERALE
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LR -
BEESSERARLREES

HUSHEGEEE > WwEHE - Fiwk - BARERE

MEAR  REEESBE 0 FROEH - SRR

BraFEs R BRI E &SNS REESE A

A EMZEREEH LROER c RZ 0 S E G R

o BRAAERATRE  AXETH -

FHEREEMT  FARGAHE B AR 5

B AERBEHRAK BRBEF NS RENSHEn  BRNEE

EEHR c RL > HBEMME BAERBERFH BN

AR 2 %R o

B BREFEHRE

BRAGEEAZHGE > BT I LB B F9 0 LT AHA
EHERGESHRIEREEAF - AT oA AL Bk -
B ¥ Z 2 BB AR ARG

AR B HEIER
B4 B A AEHIEEER AR ESALERE
ERS - LRAER  EAAERCAFHELINRR
BERBERANEHTH AR TR ERBTE - (22544
REOHFATHE ERHARANLETHRETHEGREN
g UERAMET > BATHAE T _FE48 L34 - Ab7)]
BEFLHERES TARMBELERRT:

AR F 45 4R & B
. g By rdme 10-14 3-7
2. R EZRAIER 7-11 3-6
S REEARERE 9-13 1-2
4 BBEREBETERZSY 7-11 1-3
. BB g M & M2 8-12 6-10
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6. 37 p8 3 B AT R4S B 9-12 1-4

TR FTIRE 11-14 6-10

R RS AFE AN ESTRHE R RY

3k Eg > VR RRE TR T o Zl—H{EA 8

AR RFE - SRR EAASTREE K -
B.E] & @& 35 4%

EliaEe (PR ERRREEETe8%(3%

35) o Bl &5 — MR O3E T P A8

(1) x%%

Q)4+ EHEH

(318 AFT45

(4)% & %5 (Retail Sales)

(5) B & £ & 458 (GNP)

C.i5%% B IE42

WIEAZ NS FANERELE c AR FRETE
S B () BRI M ZRBE(TH) - 4%
BERNEDHTARBRELCETHATAELEARTH  —
A& EAET FlNAE:
(D F3gm EFEBER
(DEMEEFTRA
(Ea B RBEHBIERE
(4)% & 42 % (Business Inventories)
(5)H & B R EHHEAPIFE LR
(6)B #2247 % Prime Rate)
B SEREFHE S
Fik IR EBRINELRA 0 BT LB E & AT 5 A
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FEREEEAEN) YAHEAEEHAEMZ IR L X
ﬂ%&b%~ﬁ‘%~ﬁ‘&a$#h@w%ﬁﬂﬁ’“w
BRAGENE  EFSURERBOREZIRE - wAH
BTG EREE T AT E S (NASDAQ) = 3k%k
P » X4k (2001) =—H » EEMHELER Fed
FEBEERERLETHZRGAVA s K UA ~ LA
EABTEARARERFHUHBBRNZERLE - R LETHA
BESFE HERNLBNFRA FEEK - Ak &
MERZF it FRBAHMBEHR - RHBER-BE
BB ~ MR BR AU EE Bl E R RGEHETS -
ERRTRMAATE
Eﬁﬁ@%%ﬁuﬁwﬁ“@%ﬁ%%@ﬁ’@%ﬁﬁ%

B Z WG MBI TERELFRS YR EED

» B HBRT LS EBAR A LT NS S o
@%%E(M%ﬁ&%%%%&.iam%ﬁ#%ﬂ%ﬁ
ko BARBEEMEEHEAMEMS  REFEAZL - (EBRER
FmEE (g) FEFAT » AAERARETRELAREA
Hitbdo T :

P/E=(D,/E)/k-g
SRR KRR R AT IRE F

Dy« FEmA (B R&ST)

D,/E : B&#] 4. % (The Payout Ratio)
ABURTEEP/E)REAE- LRGSO THEME - & EF
RG> RABETELCALBELERHEME - LHER
REAR i RABARE v sLEFE MR 0 H AL T R A KR -
4o LA £ BAZ % & A218 45 22 (Standard & Poor’s 500 Stock
Prices Index)Mm % » € EAKFKRE 20 A b8F > K& —
ABE (L EFEE N 500 R E O EHRAALME » E5H
FARZE > ARMEAR -
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II.

EEoW

FEHE W2 B BT R RIEE B EELE A & R

Bl FT— 5 BB AREE LT UBWRATPLEEEREH

RIFH AR > MRk E EOA K ERR -

WIE 4 £ 4 Benjamin King# 1966 &5t BB\ A LA oW T

REFEZ ATHRBEZEANZIARBE RS

W ARG RERTA
—~EEMENEE  ERARYERREFAR G LA ST
BAREYREG LR RERTEAENES  KRILARE
BEEHARSERRER - £TARR > fMe L THAR
R TR BHRFTIEREH:

(1) BEFHy ERREHE

(D EHEREFATRE  BUATHEET
(DEEBAEAGRER

AR ARS EREHNEAR > SHERTERESHEE
B (RO B ES o HA AR B E AR T 4 ) % %
HARGERLHFEHLE  MBEMERROFEE > ART
AERBBENEHERANAR Wb THEELBREREZ
ARG RKE

B EEMARSEED
E¥HEABRENHEIRDBEARNHESR - —EEAH
BENHNEE-RRANADGHRKEXARRGFESO ST
RAEIEMAE L B ERFNHE - RE - —EEZ PR
N EEHEE KB RERF N MR -

B THAKRZREE
ITemEBMEE(NE) EALTRAS  BMEEZEE
BoBREEDNADBEFNREBNE S FENETE - R
BortagBasreadin i (N RERTIME

B

o



A RERBA  BATRALBERA EEAT ST H
THEERENZEE(RF) -
B BAMBEBRERLHR
Eﬁﬁ%k&%iﬂﬁ FRIMBAMMEE (NI TR
HRE o BALA o b MAABRBERFELXE ¢
m%ﬂ&é%&%ﬁ%é%%iﬁ’ﬁﬁﬂ%%mv
HEHEHERTREREE(N)EERAE > FHERE
K o thduiR » PR IRIEE RO RAZ B BMNET 0 B WE
EAERA ERBEERESGART XREHFH -
Rtz HAZMBEIHRGEGREEELEWF R
REFERBERT  RIBEEEERF N AT RmER
B ORFRESK
— R BREFAKANEER TR IR EEFA
FHOSTEAMNE Rt BFREXSRABEBEE
£ -
B ERRFHIZRE
ABAMBARRET BAESRABHEE (2FA) 0 F
RERGURELSERAENAS  RERF N ##FHE
RFEIAE - M A A ERN DA BEESHE XN
) E LA GFEEE  DAZEHTEATCRBER
E R e
B ZEABK
FEFEE(NE)ZFATENS —HEREAZ L - FEE (2
AV BAA BN ER{ER S LA mRESH EALBR
AERBAEAS - E—EEE(NI)GRFEAE LT AR
B (FPARBILKE) MEEBTEGGEB CEHE
BURURETHRARE - BRFBXENH S - R2 F— A
?%(/\1)é‘awgﬁéﬁtﬁﬁ‘:ﬂt@%mwpi\ tAR) » R E:
BATENRMS  BESRZRTEL —FEMRET - PTEA



BT AR (DDA ReyiFls L BER AR B IR
RAFEE(RE) -
ERAZLZAEN  AXBHEAREEXARALT
P/E=(D,/E)/k-g
bR Tk EERARME
g EERA AR
D, FHa& £axH (slEa3t)
D,/E © & A 4B &
(DEFk THEAEFTZTEMLA (The Capital Asset
Pricing Model) R#F A K4 TF :
k=Re+ A(Rn —R;)
b C R T BERRRBE (T UEUR — 2 R 5 A
A4
Rm  BABHALIRBE
f o zezrumm=Cov (R °R) / Var(R,)
R o¥mEEH BN E R .EBEHATHHABME
(DXE¥24BBEFAEHEEBEREFAT LK
Ry=a; s BRut €1
Wk - R =4At8  EEREIRHBE
R, =4 tH - E 5 MBI E
i REFEIEEE
B E AR EEZ B ANz AKX BT RE ke
(3) EERAREE T TRTFERRS
g=RR X ROE
R CRR=E2FMEE R
ROE=R% R & A S EA3RBH &

FHTE
X ROE = — =
KO RRE TR
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_ HHERE Ebikics
BB fﬁb%éﬁ

mEEARBRRZRAA
BB EEBE(EEROTHEAZLAEEFRR—FH
#-#% B #: (Earning Per Share - F3%§EPS) AT AR &
G- EEERZ(THEHK - F-ARBELEROAE
thAe AR 0 RIFTHRA %r—i’JZK bk 7R 0 A FE R A B AR R
F o HFEARE LR T

-~

A ——(EﬁS%X(%?)

S (BPS) = 588 &k — £ 1 B )

R Rt

S L E A TR A AR e R B REPS),

&%@%Z%ﬂ%ék+ﬁk

EHEERE T (RTHRI)NMEE  BIRBEHRMEFHE

LR L — ﬁ$%$ SHtL R ER A BT AL HBRIE - 245

RERABLEHEELR > AARBEEEAREER

E:E ﬁ%ﬁiﬁiﬁl - LEFBEIT > AEE

TR ANBRE  NHRHEERENRGELFEE
%ﬁ’%ﬁ%ﬁ%ﬁﬁz%ﬁ%ﬁ%%ﬁ@$%%ﬁ%aé¥“
WMER > BEXETH wEME  LHEAAEERBARKE
E¥

(1) ARBBRAREHEEALT NEMBEENEFHE

B ERIERE -
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(2) AR —EHBEBBRERANRGHES LT ? AHZE

R BT 7

(3) o FIE A ANEHR A X MF A EERELH?
(4) ZERBAPSERAE ¥ 2 A G AT ?

® LLEH I BRERBMEEIR > ARS -

o Bk RAEHSEER  BAAE
BHIFRARIE  REERREFBRZE AN

® ALY EANEALRAS  EEARIK-

® RMARBM I BAoES > LERK ABRT
AREEMEE

& FRE I BRBTHRITREMEES  Akd - BH
RIBEHBEE

-l

[11. & a#F
U iy
AR E NG Z A E B EETAHARNE B EE EAT R AT

\E'? (ﬁ“lg]']"_i']ﬁ'l /\IE) ﬁaw\/\*ﬁ' ? ‘&ﬁb)ﬁim—ﬁ-%:ﬂ ’ ﬁ
S EHE ot TREEE ) RABENNNRZIEZREZ

—

(1)
(2)
(3)
(4)
(5)
(6)
(7)

% 2o AR B (7))

mEA KRR RBREF

o8 2 E G ETAS AR AR

T3

REBBEFMEEIRERG R

Bl ¥R mERE

BIIRRF 12585

NEZERFTESL  AHREFNECERBEARBZE
B AR THITHE RS ERAVRA
ZHEHIEHRAESSEZRITEHE > BT EEER
HZWIEE BRANRELZRE  ERBEE
A BRER RBERRETE -



B RS O
NAFBRARTRE?BEEVEEARER - EF
SHEHTEREREH TS0 AR TR REE
| EXFSERETAEE AT o BN 0 BT oHHEK
AR ANAAEHNE - BH L oW FTHEMFRE
FREET 2 AR R (oigth &~ &b E -« Ak
FE) BTN BUT AN ZHIEEHE - BARE
HBREEREN AR ERETRARZEAE - (HEE
Fidk & —)

B I oM
NE M EE B AR RN A 6 155 R A 5 KB
e BHNEREBEARMTHANIATERERLES
fESRAEAE c E AR TRESHEEEBEME > BIEATER
BEAEBTHEE AR ERHEMAREER - BREK
EEEFEBENTRESRS BRAE—HRETHKRE RE&
ENEBTREERNELATEE  ERIBREIATHEE
FATRAE © SRR EFRETTEEME R 0 MBAR E IR RS
BRE 2 RATE M R R -
SRENIREAEGENEIEREL ~: (1) BREHK

(EPS) ; (2) 5% A#%k(Justified P/E Ratio) o
Bzt AR HEE ML H R SRR
T REZEBPERBA  sHERTERESHBERY
(REBOHRAEH > SEIVAHEBERRTRGEHR
BE MAMIEENEYE ARTAKBEENERE
AR AR b THEEAABARE BERALRAE -
MFEBE—FERREEND AL RoTHELERE
B ABWRERBIEBASH - RAFERERA

1~ Rl RRE B2
(1) a2 RBB AR  Frdx (LREF



) HEBRTHRKEREML S FRIBKEYME
EMHEIQEEH  FEREEE -

(2) #EAK%HRE (wEHMRFES) REARE
TN EE (THARLEEFERITETFE ) U
BRI BGEZ AN -

2. BAAARR-EEHAERER
(1) /B2 BE2FHE (A -4 E5H) 2948
2o FBRIARFAF
BBy WAF]  FHERRE THEZE  {2RR—
T 435 15%84 KK o

(2) AIARA— B ERFMNEZRAME T ERR—
£ EFRERBEH
BRI LA RR-FHERGENR L0 (BF
) RIERR—F2FHEEIH K 400X 15%=
60 (B&E L)

BEERI N BARBANERIA 258 B

BAF—FEBHFTMBREETHE > HERR—F

EPS Z f {5 %  EPS=60-+2.5=24 > Bp# 24 7L o
3B RRABILRRRILE -

RBEEMW P HHMBERAEEAZLRARRARMBZYS

o yaRz c MHBREFHATERALT -

P/E=(D,/E)/k-g

R kTR R BT ERE F
gl NE A REE
Dt T mmAl (AE&KT)

D/E @ REH| o B &
(D k THEARAEZFEHRAY (The Capital Asset Pricing

Model ) K#F4F :

k=R.+ A(Rn —R,) =4.5%+0.95 (10%—4.5%) =9.725%

R AR



R, B — &2 81E H A R 463 B 4. 5%
Ru @ BETHRE 081 4 10%
£ rassmn=0.95
(2) »a) A A& FE g = RR XROE
R BE D RR= B A4 G £=45%
MR EAFR=810 (BET
X RE = B %2 F & % #H # 8 F =

WEEE | B 400 o,
- % =T7.41%
HAAEE EeE 810

e g=45%xT. 41%=23. 33%
REFTRARRE-FARARLS

P/E=(D,/E)/k-g= (1-45%) =+ (9.725%-3.33%) =8.60
LT B kR — EFA4E2EPS $24 & P/E 8.60 FEml4 3
z W48 : P= EPSXP/E=$24<8. 60=23$206. 40

WA
hEIF AR —EAERIE ($206.40) % - EITHRLHZBERERE
H o BERAGEXSHMER > BUBITREAR AR ULHIE R
ERP NG RE? BER LG HERA L T

(1) @FE¥ RREENFANBGS£E > BEWRT Z4EHA4 -

(2) AEn4: ARSI BFREAAEBES  RRTANALAHEIHT
B ALTREHADESEN 0 TEREZSETTHELRA -

(3) Nalow  BArANBEEL FERE > HBEAEENE > A
" EU?? » BRI N2  MABTRENRLNARE  LAFEBRA
S RENRTEBATE M T
o 5] AR E”%q#\ﬁfm%éfz/—\ﬁ%#%(&%. 40 ) EREAKREZC
P R EARE AR B R

\

a. %%
r‘é_a



b. 23 ) AR 2 BB RN $206 - 40 0 Bl AR EARAE - LR A) T A
MA BT HEEZRENZNAKRE -

P TTRASBESCORLBY  HAZBEALAEANT N ZFK
ﬁ%%’% WO T ERTBBEAR EFEE S - aHETrHER
Bl 47 » B3k — AFFEEEE  sboh o ABEARTHER SRR FTAENR
BREN  BREGSHLLLNBANEGFEMBE > MBAHA R

BIEAGRPATEE > HALBALE TN - EESTH R
ST R B S BRE  ARRESE -

- BREARAZTRURESE S
LBATHREAY  BEABRBEAB/ABENRBEINTE 7 BEARE TR
HEAETHRE? BHE  wFMRAZERETHE? AHRF AR ETRMF - R
Sharpe %% % & (Sharpe Performance Measure) RIF3d LufiF]2E - sbsh o
WA EENY SR ERARE A EMPELBRTRAR HES
BETMASHAEZ  ARARL
m HEREHBZEREZRA
Mo HEZREAZEAN - AT HZA TR BLE AL T ¢

BB
REENEEZHBERBE O TIHRIEA:

571

F 4

ik
=
%

1. RERATd
2- MEHEAFIFRBL
FRol o LENBERE-~FHRENTERBIRES:

1+ (1—7¢) Ryt (1— 7)) R,
SR Ry= BRI B 4R B R S AT A ER A A F (B B A - R AR )
R=MEHTAZFE(HERBERARZEH > RAUERE)
= B MR A RE E R E (B - AR RLE)
Qzﬁm%$ﬂﬁﬁ$
WwREFRENEERABOBRMRE — 5 ERMEROET I =4
1. B S AR B oY A A 7 2R B &



2. B SR ZIEAIZE
3 EEMMEEEBE -

o HENRAERBIRE-F2RENTERMNERS:

SINTS/$)
SA(NTS/$)

Rh= #EAHSREI2ANE  MERMFE

Ry;= B/ BREZHLBES

1o = BSh—fRFAF M F

1, = BB ARAERE

So(NT$/9%) = #Fang ¥ /HFER

SI(NTS$/$) =HKREH /IHF2HEES

LB RSN R A AR R o b8 0 BPY] T ARRAR BN E N ARE

SRR 0 BB AR T H 8 THAAZ T ARRA:

(1) ZEAREDTERHESHBRIIZRENTARBE > AIEKE
HENESZ Rz BRNARAHTERBRENESZRERTEA
RENE > ABREABRIIRE
XA LB K A 3 B e F
1+ (1—79) Ryt (1=17,) R

[1+(1-7 Ry +(1-7,)R,]

SI(NT S /$) gt R
_S(>(NT$/$)U+(1 To )R+ (-1, )R]

Bk SS=(14°S) » S=EXRIEFHE - Bp
S<l+ (1— 79 Rt (1—7,) R
1 +0-7, )R+ 1 -1,)R,]
YR BB TR B AT A R AR
Q) BEREANTOEMERANZMENTERMEZ ZBANEE
ZHME AL AERENANKS  LRAZANRLLEH

WM BRI RGBT HRBEZ EE ) NERANTERH R
B EITENBEIIIEE -
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B. fis#H3%
Edo P OWEBEZLERARY —H 0 ATHARBEARBENIEFRSF
B BN Ao A thE - MURERFRBRENBENFELFIBNESF €8 &
FHXRERUHHBAMIFRETRBMENTE -
ABRARERET - ANESNEGREB BT ERBE.
[1+ (1—7¢) Ret (I—17) R I
sk Re=B AR H 9 BAT R A &
R=#ENANRBEFRONEFERE
T~ BN — AR E
(=AREABERE
BB N — L ENR SRR IMEANSE  FAEEFORZNATER

%[Ha-fgmmu;m;r
bR
Re =B SME H AT A F
R, =B SMEF 2B E FEEE
1= B I — AT F MR
=B ERBRRE
S(NT$/S)=# B HIIMEFANF R MBS H/IMFES
thex LR RS RA B E  BREARERRTHAL T
L 2B TENEFEANEOREANTERMNEZHBEIS(EHRR I 0F IR
BETBERBE > ARRENBERES
0 XM ERMEANEHRB B TEHRMESZNEAN > BERENE
e
LEYBEBEAZERRET U S HRESRAE LB EHBER
BEERERERR DEAMERMABEERE FH T ELERA
PR NEARTZIAEDERMESNEM AR T LRE FIER
MRt BEZBEEGHEG > BEFRAENAMGS -
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(V¥



2. ABNHEHFREZREIE RS FENEMEFRE L RBFMEIR
BEm EEFXMEEEH RN BRABIMIA -

B T E LR TS

i2d

BEBERARGHEY  EREAMNOLEFHHERMEW > ME
BRERATHTOEHES - AARE B Z OB M ARE RS
(35 AMBREAESNKE  LHF AR AEARmE >
197 4-Solnik 2 19TA%Arae & 0y 463k - BPEIFRAE 243 6 44 BB K 18
BAE-BENBRERTELA R HEENREHFmET > PTHS
FERENBAREETE > L OMREREEZEE B RARBA
WEREREERE (REH) AR - R EEAZETHA K
BB el ? 22 Sharpe G E B4R R A ¢
W3 4a ez Sharpe EREE ¢

R, - RFR

Gp

Sp=

B 4h 35 4842 Sharpe B EE

R, - RFR
S
Rp =B M 5 a2 B3 20 8 %
Ri= BB 35 4 2 30 % 0 5
B op=BATSas 2 M ERE 2
ci=RETHEs2 BB RREEL
RFR =B A & Elfa ] &
@ i Solnik #9&RTikk » BITHBRTMAHBRABRR
M i 4 Sharpe B EEZ £%58 0 B ¢
AS=S- 5=

Sy =

B

R,~RFR_  Rp,-RFR
(= )— (=2

O1 oD

)
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PEEHMAASKAE  AlFE-ARAFT  BARBRERETHEIRMEL
CENEETRARNTE AR BRXEAAZENEARLELS ° F

B P AXORBEBASER RAHBRETLLEARNKETALELS
B T BBRHERALT
L mA S L e IR B BARE E
A~ ST 0.17 0.22
B P9 1 3 0.13 0.18
B RN &R ERFRA0. 08 > R
S IRIGRE A

(0.17-0.08)=0.22=0.409
EHRERNTHEZ TSR EA -
(0.13-0.08)=+0.18=0.278
AS=0.409-—0.278=0. 131
LT RE P AT HRETEA KBS BRERTANTHH40.131 0 £4F
Ut B B R RIZLF RS FTHLEA o
REFFEERIAPTZER
W Arbitrage Pricing Theory Z f§4
PR HE ¥ 14 B Ross M 197040 4K an B F 55 B 319768 A B & © 3%
HEZUAT I wBBRRASREHE
LT F/HRERT -
2.IEANRME EIFMS -
3. AMBE ABRIFTUKE ZFHAERFE
4 RHEBREBBREMNBEOTFL -
IVENEE 7o R
E: = Ao+ AP+ A2z + --- 4 AxPix
e}
E= FAIZBEHRBE

s



MR SARZE BT RB R
A=A R B F 2 R R RS K

Bi=BEIZFHEH LR R EFkE 2R A

LRAMETE A5 (X) AREZ (YY) umitRRE (Lag
Rk B 2.GNP) A AR A
B A ,=0. 03+ A4—001~A2()02 B =05+ Bw =20~ B,,=1.5~
=175 Al B EWEACGNPER 5 HE T REREFZH
YRMELBZEZ DT
RANERAR  TH
E =0.034 (0.01) (0.5) + (0.02) (1.50) =6.5%
E,=0.03+ (0.01) (2.0) + (0.02) (1.75) =8.5%

HET4 o AFZBREHBETWRAGNPE N X8R A SHE
ﬁvﬂkﬁ%iﬁ%ﬁ%ﬁ%%@#&ﬁﬁ%o

A AR ERIAPTZHE A

B4 » BAE EPEHEHCAPME B F B HAPTS B AW HA
NI EMBME2HE > Bt f ZBRBREHRER - ERF A
BEBCAPMzZ ERABr @Ry B - EERABARRRT (1) £
FRRZZEHEAARZH ERTR(2)IaHMBEZ FELNK
%R A AT H AR %2 Market Imperfections) @ BB B 35 48
el EEELE  iESLE LI Ras - Bk ’CAPMizﬁﬁi%ﬁi
BNBBREHERR > RAEEERRAGBEET RAWES T RO EX
ThiemL waisk e
B R¥E > AEAEEHES ERBLEEE LA B54 R
%o A 0 B H M (Perfect Capital Markets) < sb4) -
BEEABEETX SRR ZTFELEHHEE  HARKFRRL
R ILE AYE A EEHRCAPNE B4 -
B E—gAPTE T » T TAEERILAERAREZMHBER



(1)KE &8 % & 4 #3(A K-Factor Return Generating Process)
8 AR 3L e

(DE#EHE - LERBREAHESHNFAE -

HoE A4 9 B P 9 APT3E 338 40 £ B B 09 B A1 348 2 3% (TAPT)

B o RALJAEEA T 8

(DKR &30 8 % E AT F—sMEEERTZ > BARAMAEK
AP BEEMARMA £ -

() E4ZE5E ~ B EEAREABATUME— 4 EmZ L mfffe

%k 0 Solnik#19834 & /oA B S £ A3 p{E 523 (IAPT) - &

ERBEREARAANE G UH R m A% Tkedaf] 7401991

;kffl%éféféum AENBEEBEEANTEESR (IAPT) @ Az ERE

%_/\ﬁﬂ

Ikedafi B R ARSI NEGEZ LT » FRALXEF

Si=8l+3

bR

Si=FH uRtZER
SY = B &R

5 - BEXMAEY

FALMERSEHHEA > Jkeda R E TAEZ AR T REBKE &
SR A A A de T 7]

¥ =l bh i+ b Bt 5

iy

1t =i+l + Cov(rg?)

P= G AR BLEAATE 2T RE % -

i = SN Eu A2 F A EKER B LB R R F AR E
fi=FkERRLEEAREAF -

BEE AKX T4 KEEHE 5 E £ BA T E— B BEET
7 MRBEAREBZEERBER B ARABTERE H2
B B PR E-BHECERATE - BF kedaXiE—FHIE
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ﬁ\
|

IR EHE R S AT R AR - FREH  BEA
mEfad c X EEERRT  RHERERUALLLTOT
B pl s A by A b e+ Al b

SR

p=F Atz BN ERRA F

2L = SRS w2 B ket B PR R Rl B R JRURR A A

A b AR 4o o APTEARHERBRARFT AN BREFZRR
wEEw o AEEAGEpAH  BCAPNE£LBRERNEE
MR EEE BARSBRREFEA RRIE -

BRABEAR Ttz AREHE
&

HBMEEZ G ERTRLENBITHRRAN EHEAFK
BT - k10854 » ZA8 B EH A e Al E 0 &9, 0% 0 RAKT -
TE% > AL E B 1T% o 454k H 4 E AR Z I he o XSETHE
ERGHEERLBIYGE  CRESHF w198l 5 JerE R K240
%A 710855 % EEKH] 04T > 1986 XA EL0ET - B %
S B ERLEEEANAERARS  CEAXFEZH T ARE
ST R RKE A HEERS > BLRETARHTRITEZ
BT UEEAD 0 BHEREEAHBRLEARELTEE BRI E
BN E AR

RS FE B 2 B8

stEmEe®s (U.S. Office of the controller of the Currency)

Kb A Bz UERRKRA ER - AFE S MEK - JE S

B2 5~ R ABEEHE- M s A BAMGRE A F

BN R ik — 5 o

(1) #| &g 63 °

(a) B4 5 &ty % % (Cash Flow Exposure) © 4] F EFFE pES
A BB B ARE AR R T EE EEA EE
AR EABRDBRSRN
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(b) & mAbmaE ( Portfolio Exposure) : B4 T AR E
g1 R B84 A8 R 2 M4 45 8] & R 8945 E a4 (Bond
Portfolio) » 4% LA HERFITAETHFELAAR
K AR ©

(C)i& % & & (Currency Exposure) @ #|F #1 [ R 4E A E W
MEERERFARBMABY WA F G EHTBINE
g5 4 0 B ARFINHEA R E A E5 AN AE
HBEFLFHR -

(d) 4 # & % (Economic Exposure):#] % % & & % & &4 53 -
MERELETLRA -

(2) BERAFR AT

(a) % 5 £ % (Transaction Exposure):354% & & 5 4& M s 3t MR
W RERAAMEHERBL -

(b) ¥ &£ %E( Translation Exposure):#5 % Bl # & Bl sh4
BrEAmaEAAR P EAALARBEFAREEY
EAZIBK -

(©) ## %% (Economic Exposure):#BE X ¢ HHARETEE £
MEE -

m AREERMZIEE:
AEHEIBEZEY  BEABEILRREERG > BF LTI
5B
(DEaRBREEzEESEM (WA T2EEEEFTEZEST)
(DFERKRHA: QBREAF - BREFZ - F2HE(

CRIEBEE) RBRFEREREFHZFA -

A [E & AR 2 Kok T AR s (Fundamental Analysis)
#7547 (Technical Analysis)®#g « AT 3045 B MM T 4
WHESE > BHAMKARLBREAGREIDE HERRAAABT
FEEWeER > AHERRTHREES -

E

B
i

=
oy

e M5
Ly

i

045 A B i
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()BESL B R  RIBEAHERILILEZ B AERLIFREFR

(4)

Z R R R o

SRR B RS Bl AR R E > REATEEM T IR RZME
%o DBRE  MAAE F AR @0 BIA NI RNIRB R
MERLCEFAITEEARETSHEE R BAR » BEAF
Fl 4@y T A LAE SR B 8Y o

m BB TEZ N

(D

(2)

#2884, E (Forward Foreign Exchange) @ AS#4THEZPFETH
kAR E B R A EMEA B R - RBBEINTFRY -
%ﬁﬁ%mﬁﬁiﬁﬁﬂﬁk o BB AE 2 B4Rk 0 T T B

HHASE -
#E 24 (Future Contracts) : 445 —# X AR LEEREL
B ERBBETHRTEEXIAY  NENTETETHEX
— BB RRRE BRI RO EE AR e
—HmE  BMET AT KR
A HEBE DEESLREELR AREARY
B. 4l REEXTYABEHE - AFHE - AREHHK
BE -
(B EPE B EABREY  ERABEFTENEXHA
MABUEAE FH4 - B HERHRABHE - REAT
BEHERZEZNIEEBRIPEAERBEENOFE -
(DA R E . AEREH2Y - - AHRFFHEETEZRHZBAH
BHEARLZEBRESR  EEAGERI00EAZGEES
KRAT REAM 28§45 44 & Bond Futures) » £
EHLRAZHEHBRERARE AT FHAFEHE
BikB2Z B ERE - MELA - FRHREET K
FEFGE > HBMEBHR LA - FAETHAEFEHFATE



hA R BR ERATEANESRERR-H T8
BEALTE FHERFUREARNEFL GO 5 -

(OBRSHEMME: X 24 2B ZSPE008H KARFELR LA
ZzTopixfa s - HEEABEATHREHENE  TH
PAENS ST HEE B ARBRETRYE EAREERME
353 EARETELA]

(3):% 42 4 22 # (Option Contract) : 35 %2 & & F # AT — A WA
2aA > {adE A TH—ARBERERA > M- ELEL - A
SHEARSLE R —AHFLHEROFLHRY - EBEHET
B KA BP B AGEIEM (cal ) B § HEEH (put) - ATE RS
BUZH BB G BB £ EE FRG R BB E LA
EEERGTRENE LR B ERA o Ty mES
BT M EARIER W BRI BRASIEEAMER o W
Riame » EXAEEMNS  BEAAEMR - FBER; 7V RBEF
A FBEAR BRER -

(4)% #4324 (Swap Contract): ¥ AT AR XM > LAET AT
PP - B ARk RIBR A RAHE: (1) RERAR
EREeEOEETEE (11) 2 PR ARG RE RAET -
sEAh o RIRH X AT P4
(a)i& & % 3% (Currency Swap): 8 A& X Fl &
SHMMASTAAAANATRENBY  BER
Z %8 -
(b)#] % % 34 (Interest Rate Swap):35 ] —#& & AR 3t & 7 A8
Mo o B T A R @2 E A Eay ik > 48 APlain Vanilla Swap
% Coupon Swap: 7R Bl % 8 4] & M7 R4k o AR 5 HEUH
(A BNk HESBRABERDRAR AR AEH
Rk ARBBRLAI KEBLE Aetr—2 & & A -

BHEEBHRIH -
By B P} & ) &



(c)iB 1 #] & % 4 (Cross-currency Interest Rate Swap) @ 5@ &
AT R - HRB . —FTRE-RETEAZAERETRER
B -BEAIHALZRET, MRBEEEYEFHH RO
Bz o —fmE ’&@%?%#A’%ﬁﬁﬂﬁﬁﬁ%ﬂ
B TRIBEZHEBEZBRETALGERMNEEGHNE > T
mmkﬁﬁxﬁﬁﬁﬁﬁvﬁﬁuﬁﬁﬁﬁxﬁﬁiU$°
phoh o FENEBEEE B ARREAE N F R ERRE > TR
BEDHRIEER -

m ERRETaARBERRRZ REER
AR ENRIREREHFBE  FEEAEATHTHEAE
RehgEgmkd > URABRBRARZ SBRMRIEAT - KK

BEAADTIER ST @ o kb AR BRI B E
WAIEE o AT B LA S48 S B IR 2 458 B s B AT AR z#ﬂ%
BB -

AP, =a+P,AS, +B,A8: +B;AS: + e

PEA

AP =AtHAU AR FH A ERASBENEHaLF ° BF
(Pl ). po= fetn s by B AR M

AS =HtIAREH AL - SEEF@EALMEEE DAY
—JH@H‘NT$fUSDi/XNT$/USD$»

AS, =HHABEHRF NAE R a HWEZLH TN
ASy = EHAR G %ﬁﬁ“%l“W%@EMEﬁw At

BBy By = B BREX "éﬂ/\ﬂa BHEZBARERE %{zé’]éﬁ&ﬁﬁiﬁfrﬁ%
REBEREARGE S

EatnX o & B =0.4> R 40?&%%%@.1!?&5 o-E:1
LA ERRO(REBERBY)RRBMNEFTARALE
R & Bf&%’%SmuB%ﬁﬁzH%ﬁa@ﬁwu
BEEHZYRBBNSHRABEZAR S % £,-0.13- 8]
13% ek A3t E 2 Bl i fa 5B A B AR LR A Y RR B &
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THRRAE R AR -

R LB kAR T AL B R ARy 2R AR v B R A B AR
B % o 230 FEAEARIE B MERE R > BT EHEE

HHBIE - RTHEALEZ BHEFEXEE ?Black #1989 3%

BT FTAE

B

1. HEZEAHRBNHE -

2. AFRABERERY  RARMEFARRHZE

3. MEAFHKRERMNFEA ARG RRE -

4, HREFARVTIGEEFE RN > LEB{EREE -
oA B eg433% T 0 Black #8 T &4E ® &b & (The Optimal
Hedge Ratio)

1 >
,J'm‘"‘ao-e

R L R As G RARME - T AR HE
AR E R R E AP B RRRA R FHE - B
PR 35 40 o R {8 B AR AR A 6 ho T3 B o A B
TREH SRR B LAY EHATRNEE -
o =R A FE b RBEEE
O.=FiA ERGER TG

L AKXBAME-BREROEAREE > HBADIRMEE
Mtk % (The Universal Hedge Ratio) o
FHAXPHZEEHTREBELEARIHEBRER T HE
T Ak pATE e E B A B A 5 E (& LdE TS
i) ARIFBEEHEIE -



BERAREBEETHNAEAEIHRNBE LA K F e 2B 5ERF
B192%~ 6%~ 5% Al EAE Kb B WM EAHEL A 63.16%
BREREAERESSHEORHRZANEEA LR HREE
WIE—-HIREE 0 BEHES 1% ERasBEETRBEFR
FXLK\ °

Black®y &= e th 24 B AN AR SR RFHRAREAS - F
BEEZHABRAARL B HRFHES  IBERREE
{46 Bl S s A2 — N ER4y BF 0 BlackiZ 3 BE Ry th £ 89 B IR R AL
F A SR

|2 BEEHBELERRERENRE BN Ll XA
MR A BBILE

O XMEFHIEABRZIZTRMEAMEZEE  TAEA LM
NRPEHEG LB ABRILE -

3. FEELZHUNBBRSZHEARABERZARAEARFHERE
e Ei X ey b BBATHII AR R B TAE -
ERBEHGEANAE AR E R SBME RS RSB R
R4y 0 P IL100% 2 Bt B o {2t d ~ REIEABFE AN T
LR BEZEGGBELERE BERT A2 RMFERES
b s EEREAGIBERASE > TRATHARGBEREX 2
AR -EE K

BN ER R E R B R
F-HFRMARIEER T AL ARBEAR  APMREIRELZTR
mE o HEeRmiEr RELH  SREFARS LTSRS - %
VB BB A T
ek 0 1. 3% T HAE 520, 000FC, Aspot rate %10 NID/FC -

2. WEL HHMEF ZAE T HE4E 1 23, 400FC ~ 26, 400FC ~ &
28, 800FC » M #A ¥ 4& %26, 400FC
3. BALE &R =49 4544 0 11 NID/FC ~ 12 NTD/FC ~ & 13
NTD/FC - mk & 2 R B & A12 NTD/FC -
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XELBHRERBRZETRBMEBZFELL D FlLT ¢
i EaEmE (1+0") =P (1) =P (t) /P (0) XS (0) /S
(t)
4P (t) -P(0)/P(0) xS(0)/F(0)
+P (0) /P (0) xS (0)/F(C0)
P (t) —P (t) /P (0) xS (0)/ S(t) ARiEREARELER
B e
kBB EHRHE (1+1) =P (t) /P (0) XS (0) /S (L)
s P (t) =4 tEs s MRS E X FIRR T H&E -
P(0) =308 AN HAZ X T R A -
P (t) =35 Atig R ERE &ML -
S(0) =308 &8 /IMNFZBPHESE -
S(t) =AMz K/ M IRES -
FQ0) =0T 6 B/ F2BIMES -
BB EBEAALALR Tt F b SR A AL TE (1)
B(2) gy THERBLES (DRAAENEIRALEEINT TR
Boier BERRBRBTRESAR ki (1) EP(1) =P (1) =26,400
B 0 SNER B FTAFZBRHFENY A% - (B &% T oRE R
B RBCEREB e H D AR A AR IR AR BT R RR B TAREZ
BAHEE (ki =230.91%) -
() BERNEURPIEBRBRAELE N

P(1)

S(t) 23, 400 26, 400 28, 800
13 -1. 54 10. 00 19. 23
12 -2.50 10. 00 20. 00
11 -3. 64 10.00 20. 91

BEREEEAEAFLELE > TRETHAFRELT

Mean 4, 00%



Standard Deviation 6.61%

Coefficient of Variation 1. 65%

% (2) RBRZBAEARBERL GG

P(t)
S(t) 23, 400 26, 400 28, 800
13 ~10. 00 1.54 10. 77
12 -2.90 10. 00 20.00
11 6. 36 20. 00 30. 91
BHREEEAARAEZELRE > TRET IS HELT -
Mean 9. 68%
Standard Deviation 11.92%

Coefficient of Variation 1.23%



iy

It

d

¥

‘.’_,f%.

BEAEHAET A BAFNE B~ RILRE SRS &
EREE  AERERAZ SRGAEENMFELBATHZERE
K2 84 B4 s A8 B & 2tz KD © Solnik #1974 SRRrE A B IRR R
BAEAEAABRRER - HBEA EARABBABRERZEL REHFE
b mBRESEXARRFARARERFEAAS  BALAHEM
BEEKX - AR AANEATHERUMNELES > BT 548
FAB B AR AR - RELZE)D  RAB TR THEGHLEN
BEAETHA>E -

G H LB AT 2 R AR 0 ko b Bl E AT 5T R
BREHRBLIHREASRE  ASTAERESHEARGRE - HARFE
s TR PR, o RRABBRAEEREEN  BEERINRA
B-BlRARGEE  BENE ERHYLCEXFEHE - M
BB RREERIRNIN - RBFERT > AERER
CTENBAEEIRAPIRMNEINEE AR AIIESFRE
ZRABEDETRME  mLEFZHYFEH IR BERLRT
BREL - MEAM  SERELRLTZREN TR FANREF
BazBIEAR T 2L EHTRME R EBRXHMISH
& BREZRETRIIESR -

BATEAREEE  RTHEESFASIRBES > LEBKINLE
BRGE ) HEARH P EET BB A LR TR - ¥IRT
ZEfE THREZARSBUTSAE (REEHIRELEFNT
R LA o ANHTERREAR RESHAER
LA FIAE & BRI A OB REH (BRINE) >
A% TEARTE F 89 REE L o

BEAARBRS -~ AEA G REFRETAREE T &7
S BERERRZARER  REARRETEZ GIK £
BB R 3EAF AERIT AR BR R R B AR HAT AL -
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A AMEREE AXFENERRKRZIRN - AmLRTERER
e BEBRBRTFATRSL  FRALOCEFTEFREZAE L
FERAME - AEHANMEFTEE RS RFRITE  EFTK
SHBAL - FRSBEHOBZREINEE > BRENTZET
3 0 MERZEREER F AR -
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CRAAMTEBRAREFSTE CEEARAMBSNEELTEHX

HEZRH WA$E}§EE$§7EF& s ML AR EBRTAREFEH
BRI LB E X E% S 4w EBSCO Information Service
BPAhimEEL2ETENE  ATRUAEHFAFEZH
LER-
feEAHTHRT  BERABABRKETAMLE (HBAELFRE
E) B A R EwB AT AR NS RS o B AATRR
HERTHRERTEAS IS -
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