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&% B $4% & 484(global minimum variance portfolio)¥ * M 2 N # € & & 147 ?
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(OF & o 2 #4385 T LK ¥ (good buy)

(D)A & o Z# #4304 T LA § (good buy)
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(A) 12.0% (B) 14.6% (C) 15.6% (D) 20%
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20. bR ($R) IR RMATHS ¢
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21. BB > R (3R) /2R ETH BERBREN
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22. Black-Scholes 2> X &% :
L SBE# AR A - &EAKRF R Z B Z 4)(constant)
IL RHFH A B A - AR % 81 X B T b9 (constant)
L |4 A A A > R R TRARE £ & Bl £ &) (constant)
IV. A% 1B & R K b4 4% 3% 3k 8 (jumps)
(A)L# I (B) L IIL. (C) L% IIL (D)L ~ L5 IV.

2.1 01684 () E—EB3 A6EHELY  HREAHS00-BEAL2A16B3 A&EH
B A 6580 4R (HR) B&EHR (3R) ey - 4R (4R) 9HM (BKk) €57
(A)NT$16,000 45 % (B) NT$80 47 % | (C)NT$16,000 #|H (D) NT$80 #|

24. 17 (¥R) BEF A Jensen EH A MR BA RS2 88 HEAHME YL RARBRBESL 6% 0 BWiHK
Bty FaamESL 18% - —AELZ FHHEMB - RELAPLT !

- 34 4% B BEE B

x4 M 17.6% 10% 1.2
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E&& Jensen g A4 A ¢

A4 M B)A&4£N C)%40 D)A4MENEH#ERZ
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1. BEEHETHR ¥ (Anomalies)i, £ > MU T B AL R B A B B K(risk premiums) &, & 2
(inefficiencies) » BATAMBER R I EBEZ -

2. %X 329 Chen, Roll & Ross(CRR)Z % B -+ APT>Fama & French 2 = B F#t X & Merton Z % B -+ CAPM
( X 4% ICAPM) -

3. 3 X3 # A Put-Call Parity(PCP)& Black-Scholes’ Option Pricing Model 75 g A i% 4% 3 %! & # (synthetic
protective put options) » /& & & & #2-6-4% M (portfolio insurance) A - INIAX TR AR T AR IR ET RS
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APPENDIX TABLE 1

Discount factors: Present valve of $1 ta be received after t years = 1/(1 + 1)

. Interest Rute par Year o
of Yearn 1% 2% 3% 4% 5% 6% 7% 8% % W% 1% 12% 13% 14% 15%
1 9% 980 .97 962 952 943 985 926 $17 909 .90V 893  .885 877 870
2 H80 961 943 925 907 B90 873 857 842 B2 812 797 783 J69 756
3 m 942 915 889 .8sd B40 8% 794 772 751 ) J12 693 675 558
4 961 924 888 B85S .83 J92 783 735 708 .4B3 659 636 612 S92 572
5 951 906 883 822 784 247 713 .68 £50 621 593 587 543 519 497
6 942 B8 837 790 748 JO5 b6 430 59 2 564 535 507 AB0 456 432
7 933 87 813 &0 M1 H85 423 SB3 547 513 442 452 428 400 376
8 §23 BS3 78 73 4877 427 582 580 502 467 44 A04 376 351 327
9 214 B37 786 703 645 S92 544 500 480 424 A Ja61 333 308 284
10 905 B2 744 476 614 558 508 463 422 386 352 322 295 270 247
1 8% 804 722 450 585 827 475 429 388 350 317 287 261 237 215
12 887 788 701 425 557 A97 444 397 35 319 286 257 .2 208 .87
13 879 773 681 S0 50 49 415 368 326 290 258 229 .204 182 163
14 8720 758 a8 Sr7 505 442 388 380 299 263 232 208 181 60 141
15 881 JAI 642 555 .4B1 47 32 35 275 239 209 L83 160 180 123
16 853 728 423 534 A58 394 339 292 252 218 188 163 as 123 07
17 B44 794 605 513 436 371 3w 20 231 A98 70 148 125 08 093
18 B3 00 587 494 A6 380 .29 250 .12 qep 183 430 1 095 081
19 828 686 570 475 396 331 277 232 194 164 138 A6 098 083 070
20 820 673 554 456 377 S22 258 8 78 149 24 04 087 073 061
25 J80 4610 428 375 295 283 B4 146 116 082 074 059 047 038 030
30 742 852 M2 8 2 A7 N 099 075 057 044 033 026 L20 015
Note: For example, if the interost rate is 10 porcant por year, the present value of $1 received st year 5 is $.621. » -
APPENDIX TABLE 3
Armuay table: Present value of $1 perynrfor each of tyoars =/r- 1/1:(1 + ')
: Imnst llm per Yow
(ofYears 1% 2% 3% % 5% . "‘., TR B ".2",_ L% 1% 2% 1% % 5%
1 990 .y80 9N 962 952 .943 935 926 917 909 901 893 8BS 877 870
% 2 1970 1942 1913 1886 1.859 1833 1.808 1783 1759 1.736 1.713 14690 1.668 1.647 1628
: 3 2941 2884 2829 2775 2723 2673 2628 2577 2531 2487 2444 2402 2367 2322 2283
; 4 3902 3BO8 3717 3430 3546 3465 3387 3312 3240 3,170 3.102 3.037 2974 2914 2.85%
‘ 5 4853 4713 4580 4452 4329 4212 400 3993 389 37N .69 3605 3.517 3.433 3.352
L] 5795 5601 5417 5242 5.076 497 4767 4623 4486 4355 4231 4111 3998 3.889 3.784
: 7 6728 6472 6230 6002 5786 5582 5389 5206 5033 4868 4712 4564 4423 4288 4.160
: g 7452 7.325 7020 6733 6463 6210 5971 5747 5535 5335 S5.146 4968 4799 4639 4487
: 9 B566 8162 7786 7435 7908 6802 4515 6247 5995 5759 5537 5328 5132 494 4.772
P10 9471 8983 8530 8111 7722 7360 7.024 6710 6418 6.945 5.889 54650 5426 5216 501¢
Pon 10.37 9787 9.253 8760 8306 7.887 7499 7.139 6805 6495 6.207 5938 5687 5453 5.234
12 11.26 1058 9954 9385 8863 8384 7943 7536 7.361 6814 6492 6194 598 54660 54
13 1243 1135 10863 9984 9.394 8853 8358 7904 7.487 7103 6750 6424 4122 5.842 5583
14 1300 1211 1130 1056 9899 9295 8745 8244 7786 7.367 6982 64628 6302 46002 5724
.95 1387 1285 1194 1112 1038 9712 9108 8559 8.0681 7606 7.191 46811 6462 6.142 5.847
14 1472 1358 125 1165 1084 101N 9.447 B.BS1 8313 7.824 7379 6974 6604 6.265 5954
ER ¢ 1556 1429 1347 1217 127 1048 9763 9.122 8544 8.022 7.549 7120 6729 6.373 6.087
R | 1640 1499 1375 1266 11469 1083 1006 9372 8756 8200 7702 7.250 6.840 6.467 6128
N 1 17.23 1568 1432 1343 1209 1116 1034 9.6404 B8.950 B8.365 7.839 7.366 6938 6.550 6.198
; 20 1805 1635 1488 1359 1246 1147 1059 9818 9129 BS14 7963 7469 7025 6623 6.259
L2 2202 1952 17417 15462 1409 1278 1165 1067 9.823 9.077 8422 7.843 7.330 4.873 6.464
30 ZS BY 22..40 19.60 17.29 15. 37 1376 1241 1126 1. 27 9427 B8.694 8.055 7496 7.003 6566
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Note: Fuuumpk ilﬁuim«m rate is wpm:mtwm ﬂnpcmv&lwoﬂi roceived Mncholt}nmx!SycusBSSJw
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RTEFFE—REFBETIIHAR THERRRG
#8  THRMBTH WRNFGEGR
M AR HLEBETERE ) LEARVARES > RbM -
— BEERER - SHM259 208> MHA50 )
X B—REAA)~B)~(C) - D)WMER  WEBMEBE —MERRRKBEHER -
BXEE > RBRARER G E MR — BT
1. 2. 3. 4, 5.
6. 1. 8. 9. 10. (A FHRLMIE)
L THATERAREARNAESLEEBRHERAERNE EFESHARZIEHRE?
(A) ZHEBERR (B) @4 &R (C) #2Ra (D) st RA
2. RA FRANZEFH#H  HEEAAFRS F#  VDEERAZEHNECERE M ARBRSHLES
Hops > HRABATIMTRARERR ?
(A) BRMAELER (B) 2 MAE 4 s th P éd
(C) e B+ F (D) nerr3 & A
3. TRHIBWREABREALRA? T - ATHRB AL LB ENPIER B - ARFABRKERAZIFR
KT BEABAREER S R X HBHREFZIATREFRL -
(A) 238 (B) 3 3R (C) 478 (D) 57
4, FH ik Ak ?
(A) FIEF R T AMBAR  REERLZEHBS  FTRERET T W%
(B) MAAX GRIEMBARNERRAF BB HAKRESL
(C) BIFEFREER  FRVXVEFRZI-_BEURNRB AL AHOLZMABA
(D) BE—MHBAXGEBRABALETHETAIHRBARBT 0% LE R EF 7T
5. AN E1 A BAEME N BREHANENRITE > AME$S5000° B EHEEA
% $24,000 095 £ E A% $18,000 » HMBERABAT?
(A) $155,000 (B) $160,000 (C) $165,000 (D) $ 170,000
6. THAEM "MBEHER A ME=+ERETERRITHRERY ) 2HKHMERR?
(A) BAZREBERETEKLE > BPAEL T A RAR
(B) TEKAHRAIERTAZFLATFRERERARME  HEBBE
(C) B REAKZIBRIRAREANKNR
(D) BRBBRARIE A TEWLSENM W > RFEHRATZHIBR L
7. T3 HE MASR &k Z gl 178 E5E ?
(A) S EEIHEBPHEAZOH LIRS PARBEN TR Z LI HS
(B) VEBHFIIFAAAHETEARAZIEIHLY  RESRA - FAXHRRRYGELR
(C) 6 HRALAFRZIALBATERBROLLBF LA EBERT LA TET VHER
(D) 4B RBAZAHARBENFLIZAHES
8. MR ITHEREE » BT IR 2 Y BT HER?
(A) kEtb % A (B) RAEAEERTH (C) At r# (D) ZARABETH
9. BMRNBIKHEARBAGES 10> FEEBEAOOKX > —HE U365 RtE > IFRBHR AT
(A) 15.53 (B) 14.53 (C) 13.53 (D) 12.53




10.FHAMN "THHEH RN LMt ORLBRE LI FHRERER | ZHHTHEH R
(A) HAEZ2 M REFEHEMNRRABRXEATRRER MR BB BRIRE
(B) 22 BREMIMEHZHE  BREAZHPAIRRTESRESBRBERF
(C) PEBAEALGHADTIRALBREAERAT CEMR - BRATAIABRR L
(D) SBAHEZ LT EMRIIZABRE LT FEH
AR5 94 £ EMBEHET

TE SRAMES
REHEE $ 300,000 pik /B-Ki § $ 400,000
FRBHEE 2,700,000 Ky gk (9%) 800,000
B RAME B 1,800,000
WEE $ 3,000,000 &R RS $ 3,000,000
94 £ ik 4h 3% $300,000 0 FLE 309 AFERBE 12% > RIMBARAREH BT ?
(A) 1.33 (B) 1.43 (C) 1.53 (D) 1.63
RARQPNLEZRERRABERRNOHES !
A& 8K EREHRE (%)
i $ 60,000 40
Z 40,000 30
&3] 100,000 25
RN EROERTRERT?
(A) 28.5% (B) 29.5% (C) 30.5% (D) 31.5%

13.KB 223 94412 B 31 B AR PAENZ BIIRABBAAEIIER S5 A $ 1,200,000 & $ 60,000 Hr#s o
A EET $106,000 B9MEARTAER EKE - BIRAZ $SRBELEAMT?

(A) $1,140,000 (B) $1,094,000 (C) $1,034,000 (D) $ 1,004,000
145205 4 FEAMEMET -
R $ 900,000
®R 3,400,000
8 200,000
S8 4,800,000
BANENEBGRY25% > M FRMREREAT?
(A) $900,000 (B) $1,000,000 (C) $1,100,000 (D) $ 1,200,000

15, THIAMEREBRAZKETERR?
(A) BABHTITRZ A BEAGORA—EEAER
(B) A BMTITRELRE S FRAELHRFIEE R
(C) BERBRFEBREKBAIRLARBEER AL
(D) FEGHRA B REBABSERLTE
16 THABBNAGHERALR? T - AARRE T AKAELSERAN &~ BARIFER T~ BLHA

SRA S & BRATER (A) 137 (B) 217 (C) 33, (D) 435
1T EBERNEEERRBE T EANEYE  ENREERFNBLRBMENIGHREAETHA—R?
(A) RERKRSGHTIRE+—MEA (B) XHBAEAREAVEN

(C) 2¥EMBUARINBRE (D) AMBHRARL BN CERARE LR B



18. FFIHREAE R ZRKAATH E5 ?
(A) REBRGENMBAIHEBLRBENREES
(B) BREFERNAE TS
(C) BEEYEHERNREES
(D) REGZERBERKBENLLEY
19.FFFRT  FRRETHEABRTARBHL2IBBRAAN?F —RWBLE L BIATLPHRITE
B BREBEABARES T 2R BABRALRBEEEREE
(A) 138 (B) 238 (C) 37 (D) 43R
20AFHMEBAAHNGENAEZ R T2 Sl /T4 E5 9
(A) B EERABYE TR R R A
(B) A RAELEUANBR A EHEBE 2HBAMA
(C) BRUNZIFERIRFEREZRME
(D) $REAMFERBERMRKRFERMER KRB

= FFRGESH > 8BRS0 9)
(=) RRXARB 4 X RBEXRRE AR T EALEL T

RER
% .

8 R #87 100.0 % L. 7

2 60.3 A
2;2; % Re 25 m&EE 10.4
EEER (26'9) I E 1.8 B2 aMk 29.4
§%%§ __E?" B R k5 3R 53 HEMMA 33.0
A (23) # % 8.1 FADNH— & BMBR 10.8
ﬁ;‘;%é — o BXEA 823 REEH 16.4

" ’ TELY 100.0 A& 4%

P (3.3) RESH R BRI R A o8 100.0
e CELOF ] 7.2

AR HaE -

1. AT $31,962 - 2. BB $78,540 -

3. A FR A $21,500 0 42 F & B $224,000 0 AR RAM XA $ 130,800 ¢
B(EC(REPEHBE=) (15%)

(1) FTAMBE (2) RAMBRBE (3) AGE (4) ZFRABE (5) ez

(=) B2 RB Y EEAPERLT :
1. A#ass 3 $1,000,000 -
2. L@ R4 MBS AT EE 100,000 Bk 04 A 1 BRAMEBTHAL 20,000 87 A 1 B B AL ER
A 10% B RSBA B/ $3° 10 A 1 B8 K B &M E 10,000 A% -
3. 934141 B#&E{ES$100 %47 6% B #4355 8% 10,000 A% -
4. LRBREBUBRABR S0 4 FEERTHKBRA $304 -
B (RESHBE M) (129)
(1) EREH (2) A& (3) &4t (4) RAERA A £



(Z) BAAAN Y E£1 A1 8 AT RE/TDHR $2,000,000 £ 8 3% > BEDAGTHILNAHE > BE
12A3 BAELAER BMEAIHEI2A3 B FHABFAFATERLABRFEH DB 9.55
YA ERELREHANZOANEUNRLEENIAR - - BRTARMAKEZR M B AT 20 X 1L >
EEHEAAEFFRDOIRBBRFBEER SIOBAABRALLENR - ZHAFEFELERG RS
B HBRATSAEBRAIE ABAEALSEFLBRZRKBEZIHE  CRANEEERHE -
WAk (6)

(1) ZramAHMNE - (RENDHERFE =)

(2)94 #1231 BREaMRAT BRALAREEANRMEHZISR -

(3) BEEBAANI £3 A 31 84555 $400,000 2 A FEELiGE AL LBBRBELER
2BAESA3 B -BRABZILBRTRAER$4S - BRI UTRIEAAT BL S
Rtk DAFBRKBRELR -

AABRAE

5% 696 7% 896
N=3 0.863838 | 0.839619 | 0.816298 | 0.793832
N=5 0.783526 | 0.747258 | 0.712986 | 0.680583
Fo0M
N=3 2.723248 | 2.673012 | 2.624316 | 2.577097
N=35 4329477 | 4.212364 | 4.100197 | 3.992710

(@) #mas) 4 FEAMUMBRIMRET -

T4 4tk $ 800,000
HMESEZEHIRLRT 350,000
MATSL B 110,000
HMEERR (FERALHE) 100,000
& AILH & 120,000
TR & A 27,500

XREAMFRELLRZEEFHHA 15% -

M (REDEBFE M) (12 9)

(1) # & REEAH

(2) AeREREER

(3) Re R RFAHELLE

(4) RALARERB I ELAZRMBAES

() MHERELALER 75 %)





