36

10

C 2:355)

Var(r,) =W, Var(r,) + Wg?Var(rg) + W Var (rc ) + 2W,Wg Cov(ry , T ) + 2W, W Cov(ry, I ) + 2W W, Cov(rg, 1)

Var(r,) A Cov(ra,rg) A B
W, Wg W,
A E C D

1 BEA EEB BEC
2 1857/12/31 2 46% 72 .65% 30.73%
3 1589871 2/31 13.55% 112.86% 55.31%
4 15899,12/31 17.97% 16.34% 14.83%
5 20001 2/31 -1 4.76% -4 30% 33.56%
G 2001 /12731 6.77% 53.46% 14.98%
7 2002/12/31 43.54% 43.79% 36.84%
8 200312731 11.32% BE.58% 48.50%
e 200412731 38.78% 23.54% 37.81%
10 | 2005/12/31 25.89% 115.67% 67.95%
11 | 2006/12/31 —-27 66% 78.54% 45.95%
12
13 FH&—"
14 |k
15
16 FarguiaB
17 | Farghiac)
18 HEoinBC)
15
20 FEADE|E 0.2
21 EEBDE|E 0.3
22 BECODIE 05
23

=kl
24 DY) H—"r

=k
o5 DIEERE
26
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E(rp)

[ E(ry) =W,E(ry) +WgE(rg) =WAE(ry) + A-W,)E(rs) }

E(ra) E(rg) !

Var(r,) =W, Var(r,) + Wg Var(rg ) + 2W ,Wg Cov(r,, rg)

Var(r,) Var(rg) A B Cov(r,,rg)
Wy Wg
Wy WaWACoV(ra, ) W, WgCov(ra,rg)
Wpg WgW ,Cov(rg,ra) WgWgCov(rg,g)
W, +Wg =1 WWACoV(ry, ra) +WgWaCov(rg, ra) +WaWgCoV(rp, rg) +WgWgCov(rg, Ig)
4 W,
W, Cov(ra,ra) 3
4
1 (Expect) E(r)
W Weight
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Cov(ry,ra) =Var(ry) Cov(rg,rg)=Var(rg)

Var(r,) =W, *Var(r,) + Wg?Var(rg ) + 2W,Wg Cov(ry, rg)

WA WB WC
W, W,W,Cov(ra,ra) W,W;Cov(r,,rg) W, W.Cov(r,,1c)
Wy WgW,Cov(rg,Ia) WgWgCov(rg, Ig) WgW.Cov(rg, 1c)
We WeW,Cov(re, 1y) WcWgCov(re, 15) WeW:Cov(re, 1)

W, +Wg + W =1 W WA Cov(ra, ra) +WgWgCov(rg, 1) + W W Cov(rg, I ) +2W,WgCov(ry, 1) +
2W WCov(ry, re) +2WWCov(rg, I )

Wy Wg We

[ Var(r,) =WA2Var(rA) +W32Var(rB) +We 2Var(rc) + 2W WgCov(ry, rg) + 2W, W Cov(ry, re) + 2WgW Cov(rg, Ic) ]
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[ e I I S T L

24

25
26

A

1997/12/31
1998/12/31
1999/12/31
2000/12/31
2001/12/31
2002/12/31
2003/12/31
2004/12/31
20051231
20061231

FHE—s
akvi

Eiseak iGN =)
H A c)
HognBEc)

EEADEIS
BEEBDEE
EECOIE

=k
O Fy) A=
=k
DIZHERE

B o] D E F G H I J
BEA EEB BEC —tT=Ua
2.46% 72.65% 30.73% 37.65% {— =B2*§BE2O+C2xEBEX1 +D2xEBE22
13.55% 112.86% 55.31% 64.22%
17.87% 16.34% 14.83% 1591%
—14.76% -4.32% 33.56% 12.83%
G.77% 53.46% 14.98% 24.88%
43.54% 43.79% 36.54% 40.27%
11.32% 88.95% 45.559% 53.25%
38.78% 23.54% 3781% 33.72%
25.89% 115.67% G7.95% 73.85%
—27.66% 78.54% 45.95% 41.01%
11.8% G0.2% 38.7% 38.7% <— SAVERAGE(FZ:F11)
0.04350 014915 002508 003517 < =VARPFZ.F11)

18.75% <— =SQRT{F14)

-0.00013 <{—=COVARB2B11,02:01Y) [ZavERAGEDZ D110
000250
0.04417 =WARP(DZ:D11)

0.2
0.3
05

39.7% <— =B13+B20+C1 3xB21 +D1 3+B22

18.75% <{—=SQRT{(B20"2*B1 4+B21 "2+C1 4+B22 24D 4+2+B20*#E21 *B1 6+2+%B20+B22+B1 T+2%B21 *B22+E1 8)
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