
⼼

F - S0
=

O . 19 - O.2

a So 0 . 2
= - 0 . 05

= 5 %-

#

P 1 %- 15 % =
- 4 % #

2 % - 2 %

“ 2 % = O #



E ( S) - S 0 话- i 话
a . IFE ⇒ so

=

1 + i吉

E ( S ) - H
=

0. 03 - 0. 05

川 1 . 05

E ( S ) - =- 0 . 01905
川

E ( S ) = 1 . 079 #

D 、 D 先將 $ 成立 ;

FC =

100, 0恐 = 9090d .

o 9,

② 定存⼀年 : 90 , 909 . 09 × ( 1 + 0 . 05) = 95 . 454、 55

③ 再將 E ⾞回 $ ; 95 , 454. 55 / = 95 , 454. 55

④ return rate :

95 . 454. 55 - 100 , 000
= - 0 . 04 55 = - 4. 55 % #100100

1001000
C . ① 川

= 90 . 909 . 09

② G 0 , 909 . 09 × ( 1 + 0 . 05 ) = 95 , 454. 55

③ 95 、 454. 55 * 1 . 0 f = 103, 090. a
1

103 , 0 GO .91 - 100 ,0

④ returm rate : 100 ,000
= 0 .0309 = 3 . 09 % #

d . spot rate of the enro in 1 yearshouldhigherthan1 .0179 #









44
E ( S 1 ) - So id - i%

G 、 IFE ; So
=

1 + i吉

E( S 1 ) - 0 . 8
0 . 8

:

0 . 06 - 0、131+ 0 . 13

E ( S 1 ) - 0.80
. 8

=
- 0 . 0619

E ( S . ) = 0 . 75044

1000 , 000 * o . 75 044- 17 50, 440 #

b . IRPF
- s 0

; =

id - ⼀。
S 0 ( 1 + it03

F - 0 . 8
0 . 06 - 0 . 13

0 . 8 =

1 + 0. 3

F - 0 . 8
0 . 8

= - 0 . 0619

F = 0 . 175044

received : 1000 , 000 * 0 . 75044

= 1750 , 440 #





DC FC

⼀ ( =01-- 500 , 000 OSD 0 . 11 MD

0 . 01 0 . 02

t = 1

0 . 10

D Deposit in our own county ( 03A ) :

500 , 000 * ( 1 + 0 . 01 ) = 505 ,00

③ CIA :

5001000 * 0 .+ * ( 1 + 0 , 02) * 0 . 108 = 500, 17217

a 、
Yield :

500 , 727- 50,000
=

0 . 15 % #D 500
, 00

② No
, CIA didn' twork in this case , because thelowerforward rate

of Moroccam dirham offsets the higher interest rate in Morroccan ,

b. Yes
,
CIA might be possible for the Moroccan invesTors#



asGane

11008100

t = O USD o . 1 Peso

0. 05 0 . 06

坷
0 . 09

假設投資 1 ,000
,
000 MP

D Deposit in our own ountry ( Mexico)

1 c 000 , 000 * ( 1 + 0 . 06) = 1 , 060 , 00

② CIA :

1 , 000 ,000 *ol* o 05 foi 0
g

8 / , 0 n 1 , 409

Yield :

1071 ,4- 9 - 1000, 000

1 , 000 ,
000

= 17 . 143 %

∴ It' s worth 比 invest #




