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N LU TEALT 20T DMNEER] . yidx OB TEMT 50T IMERER] L5,

y=ax" +bx" +cx+d
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FOBUVRIPBENR—F 74U A IZ>TLED,
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D IELW, #RAR—F74 VA (T) &RBHRNZHA—F7 4+ U4 (mvp) THEINLDLR—F
TAVFE VATEEONOHERINDZRN T 0T 47 EiZdh D,

37



M1 A

COVA,B = bA,IGFl X bB,IGFl + bA,ZGFZ x bB,Z X GF2
=3%0.03x1x0.03+1%x0.05x1x0.05
=0.027+0.0025
=0.0052
272U, b, RSP DT 7 IS SDET ARV X o, 1 7T ¥ OREMERE (=AB.
j=1,2),

M2 D
bP,l = WAbA,l +WBbB,1
=0.5x3+0.5x1
=20
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WA OB A — 3, UTFTOX vV TF T 7 22— FFLOERE S (i=AB),
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— [ il . S
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_ 2 2 2 2
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[kl
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R
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AR O (i) U Z— a2 EMmE PR (APT : Arbitrage Pricing Theory) TRERT 2% LA D
WY,

E[R]-R, =b,(E[R.]-R,)+b,(E[R.,]-R,)

=77 L. E[RFj] T 7 B—FOHFY Z—r (=12),
M3 CTAEYD . $IFFY ¥ — I35 A 7%, 5B : 5% CThH D, LR -T, GEHFA EREERB O
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-
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