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Hip R SR 520,916 15.6 465,003 15.3
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FRIFMREMNES,000% T, FREAERELF20%T
FREAHKER: $520 = $20 + ($3,000 - $2,500)
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1 --
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| 1 10% 1
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1L 2 5% 1
| - 0% HRAEMEN S B A
: 4 15% 1 44.21%.

1

BERNEER: 5

BAREF YK

_R+R+R+R,

R

R, =4f0+ R)x(1+R)x(1+ R)x (1+R,) -1 _10% — 5% + 20% + 15% _
=0.095844=9.58% 4

URDER Sl e

W (+R,) =(1+R)x(1+R,)x 1+ R,)x(1+R,)

AN LA RRFEATS. E#$iﬂﬁﬁ§ﬁ%ﬁ$m?§ﬂﬁiﬂﬁﬂﬁ'
BREYRER.

L R, EARFHTETILAFRY; EERRERKREREEN,
AR EFETEARTY.

8
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4.1.2 FiHAEER

THHELIIEE%- R EIHALEE,

BE, ATRURT IR e AR, A a R p B P E SR A T A
Wahd. thA] DU X Rk e R AR S AR HURM MUNELE Y, & AR
EERIN R R EAR P,

ENGEFNR AT, BERABGETHSHTEFRETER |
OTEHILMER, HINELFEITRIFMIFES, IR |
RET—ENREETIAD20%, MEFLTIEM, BE,
WG AT BER-20% . BAREFEREBIT, ZWEER10%.

LFEITRY, TilAk 0.15 0.20
LZFRR, BBk 0.15 -0.20
ERET 0.70 0.10

RABN ERIER AT E R S TSR, HENT:
E(R)=0.15X0.20+0.15X (-0.20)+0.70X0.10 = 7%.

80

413 WERTmE

' O RIES o
Bl 28 s A

1 1
= AR

XM R BB ALEREE, AARKTR:
k=RR,+7'+R,
ERFEAH BRAOAMS, X RITRETRIEZ N R/ NKEE,

4.1.4 HI5RXERREmER

HENEREWEE = (I+EITREREER) X 1+ FHBEEKE)

HESERBWEHE = (+BXEREEEE) / 1+ FHRBEEAKE)

—fRRIE, ESEERKIEE (RR) HIHTENIZIZE:
RR, =[ (1+R) / U1+ m) ]-1

1F11£7E?‘ ﬁiﬁm%@lﬂﬂﬁ@ﬁ#ﬂﬁ%x%ﬂﬂ‘*qim ;EQA, [lia:Br: B
BKERS% ., ZEERAEESNEIENKRKEERS.8%, HHIT:
FERRIIRR =[(1+0.00) / (1+0.05)] -1=1.038-1= 0.038 =3.8%

RS HIRR =0.09-0.05=4%

82

42 HWHENKG

(424 EX N

PR s RRson. RS
(42,3 AN SR

421 IHENKEEIENX

I—Rski, Rl
(BP0l 2itiosl
135 25 XUB (risk) » I
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4.2.2 HBENRAIRIR

ARG

RIRE T RS B A0 E R BT A IS 48 2 1 A AU o
XATHRE . ZRXE, TSR
BREEFERE. SCRRR, WLORKE. BERRES.
ERGRE

ZENR LR ERERA RS
WARRIRE . AT BN .
BBEMSRE. 2ERE. FRRE. BRE4ERGRE.

XUR g A7y

RS MM AR R E%mTﬁEEMEﬂTME'
-$M%ﬂ¢ﬁ#ﬂ3ﬁmrﬁm&mﬁé

ﬁ
._H
iy
]
.A|
kS
il
3
& 3
H
pRe
=
B
I
B
i
il
%

(o
&

immo

86

4. 2 3 ¥R XU B

E R Cins _
CEATI HRIBARIR A WA
A T o ek
T NoTTTTTTTTr T \1,' ---------- A
1 n h I
:E:E‘Rz""‘ﬁl:a_: ’(Rl R)2+ (R, = R)2+ + (R, — R)? :: 1
I n :I N n-1 :I :
| A "\ )

4.2.3 1R XU BN E

@%&ﬁml‘?ﬁﬁ'ﬁh BE

-ﬁ?é o -Zm ER) = pix[R - ER)F ++ p,<[R~ERF |

EGRIERaY)

RESHR KEMIZE

BRARARAGKRANERERRFTRS (AEREEEE SR .

88

REI B 43R = s B R

BREEF

NS 25.12% 2.87% 5.07% 0.01% 2.91%

.

| A

;iig 18.18% 1.93% 19.92% 0.00% 2.09%
E

& 1

;ﬁig 4.93% 0.38% 55.51% 0.00% 0.18%
3

BOESKIR: KM EchoiceiE, BILFI2022.1.7, LiRABIBRERNLER

R RUE

FEEFIRAEWMP (FEFLHMFE
B0 JFRANM, 29 EERRY, &Lk
RHEER: RERN, MEUEMER (BF
ERRTES. SrASFEmLA®R) 2% £,
B 1 RECERTREH In™EERER.
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