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(A)60% (B)30% (C)-30% (D)-60%
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(A)5 ¥ % 542 (Markov process)

(B)-* Rp (martingale)

Ok & 45 P & (Risk-neutral probability measure)
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(A)r 355 (B) 7 AL 4 & 5 L (C)rt = 7 (D)

Smart Beta ETF 4 * 2. 715 ¥ & 4&

(A) i gt (B)# % 4 O (D)1t +

VIX 8 p engp s sl F TR

(A)# (B)# (O E (D)™ s 1
VIXETF i Beeh VIX 8 fdn e > 27 o VIX ek k8 < po a2

(A)10 (B)20 (C)30 (D)60
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