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1.(4%)
Bk - HEEFApR R E > S el ¥ B 5 15% R L 5 30% 0 gyt Ap b ThdcS 05
(1) ds)

BREHLETAR L] DA LEART LR RS RT 8l S A

HRELIP?
(2) ds)

Aok P PR FTEEARREL RN 22 I RERFTBRERESL?
(3) dA)

R A RAEE VR TEFL AR R R kSR e s R Y
(4) d»)

B &R ETIF A 10% 0 38 F A HR(Capital Market Line)shil 5 4 w9

I

[%+5i%% ]
a. Exp(R)=15%
o, = [0%/n+ p x a%(n—1)/n]"/? = [0.30%/25 + 0.5 X 0.30% x 24/25]*/?=21. 63%

2 2(n—
b. 0.222 =220 4 0.5 x 2220 n=14

c. 0, =+/pXx0?=v05x%0.30%=21.21%

d. S=[15-10]/21. 21=0. 2357



2. (64)
% Amazon #0% T * 4% [ SEP 500 45 e §=2.25 0 @=0.006 > @ T-bill 1 £ =0, 2% »
F Amazon "% =+ ? 5 Index-Mode a & # ?

[+ i*%]
Xindex moder=0. 006-(1-2. 25)*0. 2%=0. 0085



3. (44~)
B3k ™ FeRisk Premium=8% » &8 £ =22% > i = ¥ 22 Sony eh B~ W 5 1.10 8 1.25 > 2=z =%
FHF 70% > Sony 4 F 30% > K4 F e & hRisk Premium ?

[%5f2%]
Bp=0. T*1. 140. 3%1. 25=0. 77+0. 375=1. 145
E(rp)-rf=1. 145%8%=9. 16%



4. (6 4)
BRAG P FARE=D0F 2 Epp * =70~ % * =20~ & b "& |3 =D0%~ "% L 3% ¥ 5 =15% »
F %5 =90% » %35 William H. Panning ¢ Managing Interest Rate Risk 323 7% 2 ff it ¢
SERBRER AT K
(1) @2 #)
Current Economic Value
(2) (24)
Franchise Value
(3) (24)

Total Economic Value

[(%372%]

P-L-E+(S+P-E)*y=k*S

P=[S¥(k-y)+L]/(1+y)+E

P: & 8 %% =[Sk(k-y)+L]/(1+y)+E=[ 50*(15%-5%)+75]+25=101. 19
C=S+P-E-L/(1+y)

C: g ©=50+101. 19-25-75/(1+5%)=54. 76

cr: 4 % 5=90%

d=cr/(14y)

d=90%/(1+5%)=0. 8571

F=[P-E-L/(1+y) J*d/(1-d)

Foa3% % @=[101. 19-25-75/(1+5%) ]*0. 8571/(1-0. 8571)=28. 57
Total Economic Value=C+F=54. 76+28. 57=83. 33



5. (b &)

Bk A% S 7R &P =5% R R 4R F=15% > F % x=90%> %3 William H. Panning >
Managing Interest Rate Risk & 2 #42 ff it «h 2 @ 8 B3k B3R % L 37 v 3 Ho 3l =atb* (&
k& 15) 0 338 (a,b) # Franchise Value A&7 £ fI5 b "¢ B4 -

[%+5i%%]

y=5%

k=a+b*y=15%

cr=90%

D={(Ca-b+1)/[ (1+y)+(atby-y)]}+[1/(1+y-cr)]=0

Fa~b? a=6.2%,b=1.763



® P FAREEREL L 25%

® o PwEBIHHEFL IR

® Exah'aflF i b%

® LY > TuEgF L 10%

® FuEAfA T AT

7 Normal (Z)

2. 326 99. 0%
2.121 98. 3%
1. 960 97. 5%
1. 782 96. 3%
1. 645 90. 0%
1.398 91. 9%
1. 282 90. 0%

it * Merton” s Model 3=z & B v f §

fi

[%%j=%

Merton’ s Model :

& FNG-d2) = 10% - d2=1. 282

di = [InVo/D + (r + o>w/2)T] / oyNT

d> =d; — oyVT = [InVy/D + (r — 6v/2)T] / oyNT
2 di =deA(o)xy T = 1.282 + 25%x(4)"0. 5=1. 782
% Ln(Vo/1)= 1. 782x25%x2-(5%+(25%) " 2/2)x4
Vo=1.76 (B)

EOZVON(dl )*DefrTN(d2>
Eo=1. T61xN(1. 782)-1x exp{-0. 05x4}x N(1.282)

=1. 761x96. 3%-1xexp{-0. 05x4}x90. 0% = 0. 96 (B)
D=V -Eo =1.76-0.96 = 0.8 (B)



7.(5~)
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= 4%

(vi

eld-to-maturity) 5 5% > #*i& 4§ | (compounded continuously)
l’]llFl ,,’f 9‘7 Tl

2-& % % 3 & shunconditional default probability ‘% 4p

ki

# i the average default intensity 3 % 3 & 0 2
&L (]‘?"1{—1 =) 30/0
*~4& 5 100 ~

e F F(yield-to-maturity) = 3%t - Hepig 22 L3 X P 4p ke o

F3tE % 4 & aaverage default intensity?

[%¥f*%]:

Risk free bond= 103. 54

Bond Price= 96. 02

WHIF A= 7.53

T Loss R LGD PV prop | V& Default
intensity

1 106. 70 30 76. 70 0.9704 Q

2 105. 83 30 75. 83 0.9418 Q

3 104. 93 30 74. 93 0.9139 Q Q/(1-2Q)

4 104. 00 30 74. 00 0. 8869 P 2Q/(1-2Q)

P/(1-3Q)=2Q/(1-2Q)
P=2Q(1-3Q)/(1-2Q)
7.53=T76. 70%0. 9704*Q+75. 83*0. 9418*Q+74. 93*0. 9139*Q+74*0. 8869*P
0.022
2Q/(1-2Q)= 0. 0460

Q=



F- HEEFREECDO)Y 2B PR E - P FEOESF L 0% FRLENT
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[3772%]:

i#  =10%"43x1 0%%90%=2. 8%



9. (6 4)

SN PR X

DT AR R T TR AR ML -

wh | wg Fh & FHHLF  prF  Topmgdal
B ik 300, 000 130, 000 0.7 0.25 2 #
i 200, 000 100, 000 0.6 0.2 4 &
e mEERLL - &
c BRI BERFEE Y L HEFISL RE AP
'iﬁ%ﬁwﬁﬁﬂfﬁguﬁﬁﬁﬁﬂﬁ%
e ke 3 mﬁ—%'%$bt’#w%ﬂﬁ—€'%$
o ith o P 2 W F A (Total Capital) i 600,000
. IE;;PQ,C“XJ}',\F & E;fm?
(1) (2#)
Bk P2 T AR L2 B AL T % 0 s E @ &2 IRR(Internal Rate Of
Return) -
(2) (25)
Bk o P2 T AR L2 R AL 2% 0 i35 2 8% 2 [RR(Internal Rate Of
Return) -
(3 (1)
ARP AP F AU BBy ARI LGS P AL A RS o
(4) (1)

=4 >0

P B B A3+ $5° IRR (Internal Rate of Return) = i éhpts™o

[

\\\ﬁr

Yig]
(D Allocated Capital =

600000*130000/(130000+100000) =

339,130

300000%(1-0. 25)-339130+(339130-300000%0. 7)/(1+IRR) " 2=0

F 4 (surplus) e8!
EHFREpEF fﬁ*(surplus)

IRR = 6. 4%
(2) Allocated Capital = 600000*200000/(200000+100000) = 400000
300000%(1-0. 25)-400000+400000/(1+IRR)-0. 7300000/ (1+IRR) " 2=0
IRR = 46. 9%
(3) MG &tk feps Fa(surplus)dud = A 3tig 4 3 4 pF o>
AR A PR P Y s fe P ZAR(surplus) duE 2 A
B ) G R H TP o
(4) A, - AR aBER L F IRR/*F £ = &5 (cost of capital )B¥ » i ¢ & i&-4p B
B T IRRT S R S0 A RR T

B. Required surplus # % i #-3] ¢

i%"é\f’gl’{f% IRRm“J—E .—L_\}co

- BEX
d— Bt o SEF RS A (E R £)H 4 0 Required surplus frdk T E € 4T

% B3k Required surplus # % & &
_ﬂ
A



10. (5 &)

TG - R P G AZHE % (High Excess Layer)iE v = Ap M 2 By > Gt B T w F T
FI R AR o

Mean loss for the treaty = 0

Target investment return = 10%

The cost per dollar of investment protected for a put option = 1.5%
Risk-free rate = 2%
Mean of the investment return = 8%
The safety level is equal to the limit of the treaty
(1) @2 #)
it B £ %o @ #-jzP~2 ROL (Rate on Line)
(2) (24)
BB G T KRR TE R4 e 2 5 SWAP 2 - Option i3 » FAuk s B
ERL R NN A
(3) (1 ~)
e SWAP % 2 Option 23 % €3+ % J14-] 2 ROL(Rate on Line)? % ¥ /& ?

(% %% ]
() ROL s = D) = (0.1-0.02)/[(140. 02)*(140. 1)] = 0.0713
(1+Y)(1+r opt)-(1+Mopi) _
ROL Option - (1+7f)(1+y)

= [(140. 1)*(1+0. 015)—-(14+0. 08) 1/ [ (14+0. 02)*(1+0. 1) ] = 0. 0325
FEHEF L ESE 0 ROL= 0. 0325

(2) SWAP: #-F A FTAERGF2HFT Lo m 22WLFT AP RKFT L BEAF ST R G
HRRT S i
Option: #-F &4 F Bﬁ%?*’”F%%%?m@ﬁﬁuﬁégﬁ%??mﬁ¥ﬁ%
EI L FTIREEWEL G c §FERFTREM ARG IF > L FA LT A
EEAE o PR AE AR TR AR N A A E R

(3) i ¥ “option iz T3+E 4’n7ROL-FKbL$i4~° %] Mean of the investment return i ¥ =
** risk-free rate > @ SWAP ;= ¥ Bk P~ risk-free rate o



11.(4 )
gﬂ—fa%u—r b E R 2015 # A £ (loss reserve)Z iRl > w & T 7R 4E ¢

Lic it i 2 v b)(loss payout pattern)if fz 4™ %

#EER 2015 2016 2017 2018
A A 35% 35% 20% 10%
o RRAIVEBHEERZ ﬁl%i‘f

© AR &L RS

[ ) [ ]
E-D

|
\\\?{r

PREFALEMEF LG IR
LHER 2015 AENPREHFERL6FH A

£ b w15 2% 0 1 E AT ;‘; ¥

(D @2#)

2L &

A e R 2010 A E £ 2 Macaulay duration °

(2) 24#)

<l

(

—_

f
)

FOPZERAF LRI T R *ﬂ%% £ eI ge 2 8 (interest
rate immunization)» i ¢ #& &) A&k i le PP iR guEiR > K7 A B4 o

vill

%1

Ultimate Loss = 6,000,000 Discount Rate = 5%
t % ofloss  Loss in the year PV of Loss t * PV of loss
1 35% 2,100,000 2,000,000 2,000,000
2 35% 2,100,000 1,904,762 3,809,524
3 20% 1,200,000 1,036,605 3,109,815
4 10% 600,000 493,621 1,974,486

Total 6,000,000 5,434,989 10,893,825

Duration = 10893825/5434989 2.00

(D)%% 8%~

Duration matching: & F £FARXEN6F F ~ » £ ¥ Duration H 5 22 F 4 o
S TEEI A A LR S SR R
Wﬂ:-&ﬁﬁ%AﬁW AT 2T A

Y E R
Cash flow matching: £ F 2R iz GX T2 5-EXH 2178~ %= &4
H2.1p3~ %=1 H 1.25 T % 2L H0.6FF~ BEFEF7TIEESR

ERE N2 T F L B
SE T R R L - R e
R = PR RRFTHRPIREFZF A



12. (6 #)
BT AEE P 2015 £ Fw TR AL
jVAnY ﬁi;#gzj‘l surplus & 4 # a2l g 2F AL

Expense and claim inflation = 3%
Increase in the demand for insurance = 4%
Increase in the aggregate reserves = 4%
Retained return on capital = 12%
Dividends to stockholders = 6%
Additional paid-in capital = 4%
FREENT AFRGSFEEGE 2 T
A REEAE
Market to Book Earnings per share P/E ratio| Return on book | Return on market
2014 2015 2013 2014 2015 2015 Book Market
1.8 1.2 9.15 045 9.65 9 18% 13%
TRBREE 2
Market to Book Earnings per share P/E ratio Return on book Return on market
2014 2015 | 2013 | 2014 | 2015 2015 Book Market
Top 25% 2.2 1.8 11.5 11.9 12.3 14 18% 11%
Bottom 25% 0.8 0.6 43 4.1 4.1 8 8% 12%
(1) 3»)
it 8 A %' 2 P 2 Required rate of return
(2) 3»)

;%—f:\ :}7‘; A

BE PR G AE P BUBREEHA RGP L AR




[ i2%]

(1) Required rate of return = = Inflation + Increase in reserve + Increase in demand
for insurance + Stockholder’ s dividend - Paid-in capital = 3% + 4% + 4% + 6% — 4%
= 13%

(2) Market to book ratio: = & pdizdgth » /]3¢ 20 @ f < 30 & 4237 2 4 it & 4 good
performer °
Earnings per share ! = @ pAiddp ik > &£ F =2 > T 2 LT iR*e £ ¢ top 25% -
P/E ratio: #F A =@ 2 fodpth  #IRTR'G %7 bottom 25% °
Return on book #_#=& #4 'k = & 2. & 12 Return on market &_#=& 4 F 4 a3k T 3R
fug o A e o @ 2 Return on book i 37 '& £ % ¢ top 25% i Return on market
KRBT REER? top2i% AAKTALEAREG PR GRE 0 FILE RRFZHT
WPIF e
A o7 P A i good performer » 3L F A ¥ A frg & P ek RiZF T o

A o



13. (54)

FIR T e O P BT B2 MR E R F TR A
Tax rate on underwriting income = 30%

Target ROE = 18%

After-tax return on invested assets = 6%
Calendar-year earned premium = 200, 000
Equity-to-premium ratio = 0.5
Surplus-to-premium ratio = 0. 25

Permissible loss ratio = 60%

Average premium receivable = 30, 000

Prepaid acquisition expense ratio = 30%
Unearned premium reserve = 60, 000

Ratio of loss reserve to incurred loss = 60%

() @A)

#* Calendar Year Return on Equity 23+ 8 Underwriting profit provision
(2) A#)

#4 Yl4 it Calendar Year Return on Equity i 2 - B Bghfo— 4% 2k
3 A 4)

R (2 TH 2 2 3B VR B 2 2T LR



[%+5i%% ]
(1) Surplus = 200, 000%0. 25 = 50, 000
Policyholder supplied fund % =[ UEPR/P*(1-exp ratio) - Premium receivable/Premium ]
+ Permissible loss ratio * loss reserve/ Incurred loss = [60/200%(1-30%)-30/200]
+ 60% * 60% = 0.42
Policyholder supplied fund = 200, 000%0.42 = 84, 000
Investment income after tax = (84, 000+50, 000)*6% = 8, 040
Equity = 0.5/0.25 * 50,000 = 100, 000
ROE = 18% = (Underwriting profit + Investment income)/Equity
= [UXPx(1-t) + 8040]/100, 000 = [U*200, 000%(1-30%) + 8040]/100, 000
U (underwriting profit provision) = 7.1%

(2) gk pt2 iz 8 0 ke ROE ¥ i fed s 2 £3 5 40 GAAP ROE favt i
RARE R S R Ll
BRI A PR AR AR £ AR BERFE N F G RAL o
(3) Internal rate of return /& » 2 & * FEF|FTH > Fr 2 XL ERPFE SR THERPL -
Present value offset i# & Calendar year investment income offset /z » % Z 4~ fe
surplus # capital



14, (44)

BEGAES DRSS R GRS RS
() @#)

Fp Z Al hig A £ b
@ @»)

AP TR BT e R S R A R T LA R B ) 2 B iRk A ¥

a0
Vil

‘mk-

o PHEEHRMF DL R PR o

9

Nl
AR AN

(D% = & (insurer): & EFIH > A2 MBrafBE e £F 5H 3 F P Frc o
PPEF R Fert o NATATHR T -
ERE CRER AR IR T
EAE RO M oHES HAT G ooF e

(2)Return on premium: # & F'& & Y 'af2 EFIHE o
Return on equity: HFE 4 » hF &7 EF IRy S o
Return on sales: & - i markup cP#t4 » 7 ™ e B AR P Hrg o1y g o @ o
Return on asset: #r& F A& A F 3 25 el fie o

15. (4 4)



(D @2 #)

P & P 7 %A% marginal variance i & marginal surplus 3% b ‘& f #(risk

load)B??*Ksﬂ % % E_renewal add1t1ve v 1&{@% BRFO9FENE BRSO G D

eSO LA ENRATF RS F - B S 2B f o (Describe why a risk load method
1s not renewal additive under margmal variance method and marginal surplus method.
So it means the sum of the renewal risk loads calculated for each account does not

equal the risk load calculated when the entire portfolio is treated as a single

account)

(2) (2#)

FELR e H A4 {s 0 marginal variance i# frmarginal surplus i #-¢ % & renewal

additivity enig & » i Pk K ah R st o

(1) #-marginal surplus i ™ > &%tk = cirenewal risk load 4v i ] 3t #5975 bk = § = -
B2 &2 risk load » ¥] sub-additivity of square root °

#marginal variance ;= T » i %]tk @ chirenewal risk load 4v it = At #E-HrR bR 2 F = -
B2 &2 risk load » ¥l double counting the covariance °

(2) ## 3 build-up ## " HA AL ERAZE BHRSGVESE > 2 B aE B B-ERE BHE S
g dienrisk load # F > » B-RLERE BE S RIEEE o

Al

16. (6 %)
Fo A% PGRBOT RS G L6784, 000 AT £ B

® i h kR AT
1. 99.9% CIE



2. 99.9% VaR
® LuFI LRI L S ER A hE L FHR 0 o T

Vi || e g PERER &3
a4 |2 w2 |22 |[2a] w4
1 |1,000] 1 [10,000] 1 [1,500] 1 [11,500
2 | 985 || 2 [ 9,000 2 [1,000] 2 |9 000
3 1980 || 3 [8800] 3 |95 3 |9500
4 1925 || 4 | 7,900 4 | 950 || 4 |8 700
5 1850 || 5 | 4000 5 | 940 || 5 |7 000
6 | 650 || 6 | 2000 6 | 750 || 6 |2 400
7 1500 || 7 [1000] 7 |65 | 7 |1,190
g | 498 || 8 | 950 || 8 | 600 || 8 | 1,185
9 | 490 || 9 [ 900 || 9 | 500 9 |1,165
10 | 485 || 10 | 800 || 10 | 450 || 10 | 1,150
(H@ #)
Hirdho B e R R L A GAT A A I b
(2)(@3#)

[(332%]:

A (100% -99.9%)x4, 000 = 4

CTE

=4

N TRMAN R BT CELE G AT A0

j;\“{ & el

A
2T 2

P

Fa R %



R 973 8. 84%

P 8, 925 81.11%
%3 1, 106 10. 05%
& B 11, 004 100. 00%

973=average(1000, 985, 980, 925)
8, 925=average(10000, 9000, 8800, 7900)
1, 106=average(1500, 1000, 975, 950)

VaR 7 kA pel
L e 850 14. 68%
8 g | 4,000 69. 08%
TEFLAN 940 16. 23%
& #5190 100. 00%

B. VaRH k¢ * HEhis F e mfpdF 22 B~V acdpd @ CTE G F Ry ¥ 22

A I < >
AN S

17.(6 %)

E- Ao P T AT

® o 2015 & KT AW EIREIZS A Fe(Uniformly distribution)i 15, 000 # ~ %
25,000 i+ =~



® G 2015 E e A BRAAS HACT

© A R (HFR) s

10, 000 0.30

15, 000 0.55

25, 000 0.15

® FTABE e FARKLETAI b2

@ oPRFHB R LMNEPTRE
& 7Y EITMFE

# %95 Butsic “Solvency Measurement for Property-Liability Risk-Based Capital
Applications” &% ZEE P H4& F P F A > R FHIF G L 2 LFEH Y E expected
policyholder deficit(EPD)#+#p 3 4F £ et i s & 3% o

CRI P DE
#7454 =10, 000x0. 30 + 15,000x0.55 + 25, 000x0. 15 = 15, 000
EPD = 15, 000x3%= 450

w;’,\r//{i\g 4vZp ¢ P”‘

A A
FAAET AT

= (25, 000-(15, 000+A))/ (25, 000-15, 000)
= (10, 000-A)/ 10,000
T 327 & 4F £ %7=(25,000-(15, 000+A))/2 = (10, 000-A)/2
EPD= 450 = 0.15 x [(10,000-A)/ 10,000] x [(10,000-A)/2]
= 10,000 - A =T7,746
= A= 2,254(HF =)

18. (5 /w\)

AP R ESAT 0 P RAERY P RAOESF Y 0 BB BRI R T AN F AT
a. 5‘\—’ -=F”l<9% FRFAL 5D AR5 ERT RGP AR Sk EE

b. #27 ﬁ%ﬁ_f\;};’i?ﬁ@ HE P O 2 AT mﬁ;ﬁeﬁ\ °

C. AAEFIHANTHRE S FIATRIFIAPZEAIDE K Fam o



E$ RN IO S RS RE o AT P e R T

[%‘%’ﬁi%]

a. akm’f%f [PRes - BEFo 7 HBbRD > {58 20 87 Emaigpl e Fli
BeEt ey s Ed S EPp o b T W EEFT AN E AMMT N LE T a2 A
ﬁ%m&ﬁxﬁA{’i,jmﬁ@ Pl TSR E i 4 o

WREP G AP GRAPY ERAP ST Ilﬁfr'*\ st T HprnE il o P - B 30a B
WERR Y OFM o A RERIKEN A B MRl o

DR R B S R B R ERRE N L HRRE Y

c. BRENPRFEFESFPOREIMRZITFERAG A 2 AREFTAHAPRFT AP IR T RS
SRPIRFF PG E B TG R FLEARE TG p e PR
Bk - B Fo” 4 B - BRI E o2 M:@A—*f;,z,;;,, BiETREE AL { B
AR IR A “ﬁ?i'

REAB P ERAB PRSP EfrH A RA R 5T i § ERA T nn{Fp 2 o

LR o A B A m&?ﬁf:&@

19. (5 4)

CAFAF R 2P UpE N R FTAF &0 %273 K- 2 0 F A F A T $32(CAPWD) 5

B fpiro m 7 & RAOJTEF G * £ 'Jil%ﬂﬁ(APT)ﬁ““‘J wa\#fr o] LS 1% GDP
foid bR BT B0 APT#‘U@ A0 o5 mEHF T #TECDP hF+ k"% EW 5 8%

M P RFFF R RIER A 2o # B3 GAMET 3 ‘WEEE%LGDP%—E’Q [IE S A F]S i



He 1.20F 1.5 APT%&“?"’LE':'

o~ BRAEAREATEYIE L ARG A
L&‘&%Efmwﬂk;’lmw% £ A £ IR

fo ¥ & end B AR % e

Y- & ARGA = ’*‘] ’J;’iﬁ,_k$ SRR R £ GA =+

AR A £ IR H RS S 8.5%
Aol 3R GA * 3 &$ﬁ&?ﬁ@}%%ﬁ ﬂiﬁﬁ@ﬁ&];

L7540 1.25

4?‘

ABEER ) RIIY GAXPM Tk b3 wsd- L3R s g2 A4HCDP g | cnH
R e R A fORR JWL£¢£é£#*l£é$mMWH”°P e
Ris B2 B 5=BAE > MWw?iié$ H 4+ GDP &30 [ W chsg A B £ 50 1,0
Fe 2.0 pHAI* APT 5323 > SERFTER S E A& -~ A% 4 *\“iié¢’*%¢
PR T EL XA 2ATRE Bbmﬁﬁm%mmg4 PR BT OWE A SR ) o
MAL A& 5 GDP & £ - %%@»’wﬁmﬂmé$#{fﬁiQ*‘ﬁk%m&ﬁﬁm@
FEAF R -

(D A #)
R APT 323 » 4ok AR G 15 5 4% 7RCAchB S E A & enii a5 F 5 @ ?
(2) A »)
LA APT B3l R 3 AR R TR I LT G B4 2
(3) @ »)
A ECDP AL THE S E AL CAURALE Y TEAL A ALPRTEL LR 2

[%+2%]
a. 1. 25%8%+1. 5%2%+4%=17%
b. 0. 7T5%8%+1. 25%2%+4%=12. 50%>8. 5%k i i f
F25H+075L+CL—H—L)*1=1
1.50H + 1.25L+ (1—H—L)*2=0
H=L=1. 6
1-H-L=-2.2

\\\ﬁr



20. (4 =)

-0 1,000 F AR AR XELEILTAFTR
Hix: =
& 2y G S R L IROE
1 & 952. 38 R 5. 00%
2 # 902. 73 - 5. 50%
RE:: 845. 55 % 3 & 5. 75%
4 = 805. 33 %4 E 6. 00%

IR R i £ e

[(3%j2%]:

2y | wwge

P 952.38  |=1000/1.05

2 & 902.73  |=1000/1.05/1. 055

3 & 853.65  |=1000/1.05/1.055/1. 0575

e 805.33  |=1000/1.05/1.055/1. 0575/1. 06

EDH e XM LR R MOIEY G E > g d FTADHE 845,55 i
£ G 1000,4m,1§ AT HAr
T E Ao s 990.52 # o (=845. 55><1.05><1.055><1.0575)

L0000 HAch2 A% > 2 #5703 R LG

(=1,000-990. 52) -

i’%%~ﬂﬂaﬁ

ﬂﬂﬁ 9.48 =



