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Abstract:

LBERFRMINS Vo FHREEKNRIZAMAE » —HAFRZE (incentive contract) X
BRATIR 04 o T4 B R 498 A TR M Margrabe (1978) & & L 4RBIEH TEAEA >
FHE A8 H43 (relative performance) 3% B 2 & > A fmAZR A F » FITIR S5 RAR HE E A
KuF > FE RPEERER TR LT EREHNZ ﬁbﬁﬁﬁx%/\?‘“iﬂ/\%‘T
Z &3 (discretionary) R ZHEFHSGAR » UAHEREZHELE > EARINIELK
(moral hazard) PJ#E o Kritzman and Rich (1998) ##Aa#H#EXTHRE L8 % » 2
B FHEARE > AR ER AR EARE - 2FF L > Kritzman and Rich (1998) —C
HAERAREIAREZAREFTAR WP ERREAZFRARY » YRERBLETEZ
RASTT AL » AL > Aot BRI — LT R R IR RACRRA - 7040
T FMEREZINEBEANTARE » FINFFARRBEKEZLEHIARERMA - BB
R IRABEAEB Y Tk AL TR LR U AR EAIFTEEOYE >
bR BRA B AT LB AT o
MK BHER - FEET - FREY - EEH

An efficient incentive contract to reduce the principal — agent problem is always an important
issue in previous literature. Among earlier studies, Margrabe (1978) presented an incentive
contract with exchangeable option pricing model to evaluate the manager’s relative
performance. But in this model, an increase in the tracking error (the volatility) will lead to
an increase in management fee. Hence, this will offer a motivation for manager to
discretionarily increase the portfolio risk to pursue a higher management fee and thus cause
the serious moral hazard. Kritzman and Rich (1998) extended Margrabe (1978) relative
performance model and proposed a multivariate model in which combines the relative
performance and an absolute performance to reduce the degree of the principal- agent problem.
However Kritzman and Rich (1998) only provided little improvement in reducing moral
hazard problem. Therefore, this paper intends to derive a portfolio insurance pricing model for
incentive fund management fee, which not only can truly reflect the effort and ability of the
fund manager but effectively weaken the moral hazard problem as well. Additionally, in this
project we also use numerical simulation method to analyze for the effects of some parametric
change on incentive fund management fee and compare the results of this model with those of
other prior incentive contract models based on alternative assumption.
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NERASTHARBE+=—FRLES  ReRABLHE-RLTSET -
FIRFFERFEE sk BAM G RS EEHFATHIFREBFGNE » &
FANFIF A Z+ BEX %A@ AH £ AT EFH (discretionary portfolio
management) * £ R EHEAETLFTEIHM LA - B E LB H R EIE
2o TRARLKRBRARGAAT T EDRK - MIEREFTERLEE  5ehe®
# % (management fee) LT AGHOEBAXAEMETRZ —F - FiagfEsAs
FHBIRAR TR IMNGRENINRBEER > FARET - BEFFTEIAGETA -
FEL A2 BB ETHREL (principal) #9RKFEA (agent) » ML FH A ZE B
5 HAo3E %ﬂ%iﬁ CEREAELFR > FHERKEHONE BAR o FTABIK
ERE TREBASFTEZXELILFHNOFR > BB EHREIME; RIBF
%ﬂ%’ﬁ%&&~A%%¢&%ﬁaﬂﬁﬁﬁ'ﬁ&z&/Aﬁ RIS S
TR L 7 R 2 B 4%\’3 o A—AEF ERHMEFRNRTEGRA o o KSR —
ﬂ?‘d éﬂ"”"/fﬁ BREILFRARBHEAL ZREA TR TRZ T A IR T T AR ERAT R
AR Bl B L4 %15?')’331:3‘@’7 SABREHEAETRETY HARERAFRAER
B P R E AR MR ERZER -

Record and Tyuan (1987) 45 & B aT & &g L » £ RATRA 8K 7 X T E
o B4 ()BE 28K E % (fixed-dollar fees) » BP & A7 E M » Tam#EK
B4 K —EE R AN SR E QA A4S T AR E R 2 I %% (asset-based
fee) » BP % 324 A MARIE K & 09 TR O — B 2 bl 6 32 % » 2N K R 89
TIGEAATRF » 3EF LA BIPTIE 89 F R E TR F o bl X el &7 & 7% B A7
EHARKAETIH LEEERENIZE - 3)F HIE % (incentive fee) » BF & AT
WOBEG B 32 R RARE Z AR S A # A R BARE (benchmark) = B89 £ 38 » MR
— B T ] o BT AR R AGY BB AR A H 5L (relative performance )
4T SRAE B B ey AR o

BRARAEEROGRAREZEEA LD iﬁ“‘ﬁ%""‘*‘“ W REBEAY T R

#)

HHEOME > TASHEAEE TR ER > (32') TUABARIARE - AR F—
ﬁ%ﬁiﬂﬁ'éﬁaa ’ ?E}L ﬁ/%ﬁ%/k‘&ﬂzm% ’ E/%%/\&«;EAT j;ﬁ/ﬁ;é%)&%i“? ’ %f]%
TARETEHA o fmH AR EARE X ERE TR ELALEEA

z' Record and Tyuan (1987) %&éﬁ%&%ﬁﬁﬁﬁéuT&%%# 1LAT A (fair
andreasonable) ; 2. EABEHEATEE F LAY HEEENREZER —HH 3.7
ﬁ%%ﬁﬁ?%ﬁ&%é%ﬁAmﬁﬂ6@%%%&§A%ﬁ%&£é% 3 23
CH BRI REEE o
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AHAAEERLEAGML > BA RIFHRIEEE FERTAM G BHEAY
EERTFRSG ALTBAARFED  HREZRELERRAARNTF REFTRE
W5 % % 3 (bullish market) B » BAR I E 5 N &% » —RTUHA RIFeG AL
GO B FA—REIABSOETER  AHREBIRRTHEHR (bearish
market) * FPAR R &G RAJFH T > A TRIEFRZ GG BT 62 R
B he @ BAPTAL B 5 A R ] > 8 G TEAY ) 8% 0G5 B FK -

RA& o RIS ZAAF AR ED > MARE ST ZCEBRRT MR F*0
ko BRMAASEIEAYEEES (manager’s skill) » (35?) 7R BP 4% B #1238 IL 69 4%
NERFERFET BT FRREE  TUBRHNBERHARGRELRE AL
B IEAERIF (chance) HRAFTHAN 1 - MmLEFH R R4 (incentive contract) *
Kritzman (1987) 325 L4 Rl &2 A4 A — B4 (call option ) » R T HAn #7048 3%
BHTEMEM ST LBRYOBERTA BT mB—EREE - Rib—REFES
R R ZZ R E > TRM Margrabe (1978) & K BB FHHE T EHEA o

® 7> Margrabe (1978) A X EFH B RV AR R EBEHILELR L
A EBRE R Bk — AR R E R AT B A G (32) FARREER LR
Bt o ARRBHEM T > FAR H B F R I EAR K » BHE OB RAR -
Rtk HEFNEEX B EEHE Ao bR EAHA L ERZFRMEZ L L
Clarke, Krase and Statman (1994 ) #%= & AT{& 4438 (tracking error) o f ik &8 K&
ATAR S5 3RAR B £ o FTRAE TR SA3RAR B 2 K BF > H & R E M AGBEE TAAKR > &
HAETEEMD  WERERELBEAR THAEW (discretionary) # HE & 44
BB » ARAFAT IR S RAR R Zm K » AT Z 369 B 32 R > SLBP R R F AR 69 8
f& &A% (moral hazard) BER o

Kritzman and Rich (1998) 414 An 84X TH R R 49095k % » 128 5 —# Ak &
o FEPEEEHOMIR AR LT L BAAH G AFEZALLHEEL (absolute
performance) FI4% » AT AR & 48 S A B RAF G2 T R AR AR BARF 6 Rk
L EAEBBLERABHEKPIE A EFEAEFRHEET R BEALFT
VI E B E o MBARMBEAEREZLMZ » WA LB HEAPIBGIESL -
VA fo R AR AN F B B R AL E » AR IS A A AR > AR (mitigate)
RIZA A o

¥ % L > Kritzman and Rich (1998) 8943 K &k A2 R B EREARAE - B 5
EeBHEAZIBRBEAHERIKBERL L AEALBFAGCEHEEL LML 2L

3% Kritzman  (1987) #iZH YL EZ LML TUERH N LS TEANEHELY o
3 OH-REEERETM T PRNEHABEREHNERRRK TEARAZRA > 24
HESMY KB ERA  FMEHRE ENEEERAT  HeFERNERRA -
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AR REME s R H o R AR BRANFARZ AL LT ASNAR £+ T
AR SR b T R E H O EE R - E R AR T HS AR H Y F R
T A TREBRAE KA » B FEA T RLELL > ARFRT » BEARRKE T F]
FRE TABHEXTIBBRARNLA ZLRFMER o #3F > Kritzman and Rich
(1998) #:% f= Margrabe (1978) A2 4 £ A A8 B X B A8 » Bp & e £ LKL AR o

AR AR Y » ERKTABEREHEEE (portfolio insurance
fee) FmAEA » ABEAEH Kritzman and Rich (1998) A 8 it —F a9 3E4h » 5 T
¥4 Kritzman and Rich (1998) Z AR #4531 BB A PIBRA 9 s M B—2 A o8
A BT TR 3 KA AR A B H A PIAE - BT R K IRAT B 0 ek > bk A
LEIARBKR—EZTERE > BBEROEAERT TUAWH AL T EZEEER
REFEOALSHAR » T - RLRATKE - hE AR EZEFTEEIRE K
ABLA 6915 85 T A K 1@ & (effectively weaken ) 1844 /& # 69 P 28 » AR IZA MR o
FIBF R TR E R G EEABEEAF—TREGRE o AL Kritzman and Rich
(1998) A & » & X @ WA YRR » EERABHERPIHEE  Xor
FARAETKIEEE » 2 ZZTAN T EBEALTR KRG KR EFL-FAAR
fh ARBREFRRGHA—BTEZARKEEBERRORLEERTEHE - H)
do i ARFFAE  HREL > BEEL > AF AL REINTAFAA LB L EAA
ZAMBHRBZTED -

ARG BTy BATEE  F— B 2R TH LT R R 42 B B LR
P RIEA PR AR AR A% K A RAR K A 2T 3 A 00 8 T B B AR A5 sk
BT > FEREE ZR LAY A o Fl B IR 8 HAKAR B & AT 15 & X 848 6 R
o AR A UEEE RRAEREREHF L TEFOIIE —5EH
FHBARIE o FIBF R A Z 25y A A 09 BAFRE ML A F A R UK TR R - =~ #
A #AE 57 (numerical analysis) #977 X, » B3t By — LB 42 M 69 S B4l - BRI 4
A AT 69 3% PA A244 (closed form solution ) X% % R © % = ~ ¥ Margrabe(1978)
A8 #8345 R 2 4 ~ Kritzman and Rich (1998) % & 8]3% A 2 L A AR KT
HZRKE EBERRZ AT LT LA BTN LK B AR A SRR H 5
BB G BB BB o

AXZFHRBLHT : F—0 AR L LA RIS B 89 A
B s 5= fp B B RS AEAMR G s L 45 Margrabe (1978) A8 #8135 A R #4942
A » Kritzman and Rich (1998) # FEB|F H LGN R ZILE Z FHEREZILSES
2 FEEA o F = B A A Kritzman and Rich (1998 ) —sUATAE J 69 2 S 4F L 2 »
FTREY — L5 Bl BB LHRNE A FEREE LT ESEA - Margrabe
A8 H A B 2 & ~ Kritzman and Rich (1998) % TR B|F R LGB A 2 HH4R o

-



Ao B2 B 165

%0 5 By AL E

R
VAR R AR AR RS TR AR R R AR E B ARG B S
HHOFEATLT LARRLEIAR ) OBR > THRAGETAL R E4 5
BT S MR A THEABEAFRE » BB TIHEHE AL F K AR
A G ek o Wb T B> A SRE S I B o BB — S E SR A BIEALY
AR > IR AR H AL (relative performance ) 1F B i & 694%E o
(—) Margrabe (1978) # & X #iE A
& RS Y4 AR A A e B 58 F IR A9 AZ B B S A T 31 A Margrabe
(1978) & & % (exchange one asset for another) #9:&4F4E T EEA o 2 AR 4
FE SR SCATAR 8 4 2 RAR A » AR 45 3R AR R 4 2 S ORI - B e BB — 18
g 6 e A (benchmark ) » % AM R A A2 B 5] » B —f-E-38 °T A3 2 69 Hu i 2
B B Aot AR 3G B o PTVAE Kb 0 B A KA > BB B oSt iR s — 2 B
MEBRRAL—B O s R ERLUEATRAKREN > A AL ETEAN &5 5E
B HLMA > AMTAGHAT M > Ae@BANEREE (FY) RIEA :

FY =oNAV, -max[(1+ R;) - (1+R;),0]

= o-max(NAV,” — NAV,? ,0) (1)

EXF o RS AERS@EATEZRME > R AARBRFAT EIRME
NAV) R A& EEZARAE > NAV RASAT R 3T EMME  NAV, R K
ABEET P FEEBE - L HRIRIEFL (diffusion process) T A& B —%

f7 7 1 3€ % ( geometric Brownian motion ) » (32*) 788 & @ dNAV' / NAV, = pdt + o.dz °

i=P,B > XAFPARASHETAEL BAAERTFEL - f U, AT RBAAFHMZLETAS
[ R INEAE > O, B BAL M A S R R ARE £ o AR Margrabe #93f
G THOMEL BN MHAGEALETERFY) B :

F) =o{NAVSN(d,)— NAVS/N(d,)} (2)

' MALAEAT AT BN B L EEMA LA AEPR— SR AL E AL L - 1
FEURARE LB AHRERENS > HHMNFEN > BERATURSENEIH®
FEeFAENERTEY BT HHES -



£ X% ® %% JUNE 2004

166 %+wE s =M pl6ol-pl78
A P
In( VOB )+050°T
g = NAV,
: o\T
d,=d, —oNT
. NAV,
o~ =Varln( VB)/T

T

=0,-20 ,0,+0,

EXF 0 NAV) ~ NAVS SRR FASRARREF A O MHLFEERME - LA
AR E PR BIZF R EZ A0 M Ao o A S BB FA0 H7 K BAZ R
RERZARRE  LEATRSRATE £ o AR BIFMOME The o FATIR S RATE
ERBKE > ALBEANGEEERMK o

Kritzman and Rich (1998) RE&EF RN R AZ E R LR IAIMHEHEXL > G
B AR EEEEH  (moral hazard) » B B 7 Margrabe 89 & & X #69EFFH R4
EHMERGREMEGRRAEE (0p) ¥ mRGITHESERIZEL > B2 kel
BATREAEHRZEERAR > WHEBREK S EEE o
(=) Kritzman and Rich (1998) % &R A5 A R

Kritzman and Rich ¥ Margrabe #8#H4h30 89 G » BE R R - LE—F 48
do FERGYRAHR T ZERESEE ARG HEARA R EIZF I FIFZ A4
FENE SRR — R K LB AT BB IS 0 B A 2 B A TR
T TUBRALBIANBEREZHARGL TS FIREE I B BT Z
AL AR F I > JELF IS SRR R G E T R -

A 3k Kritzman and Rich #9428 RAET » L35 BRBAGAZ R » R{EAR S8
BAEARRARE o PRI R 0E R 00 B R AT FAFRA 2 — 4 AR A
(H)>» TRRSEBEARIATEZRTA o £FRT » AEBIEAANREFTIK
Ry E (FF) TRER

F = aomax(NAV,” — NAV, 0) (3)

B NAVS >H

Hbie 0 B » ALBFATHRGEFEEFREELTH

Ef® = a{NAV,e """ N,(z,,2,, P) — NAV, e " N,(z, — 0T, z,, P)} (4)

NAVS
In( % AVOB) +(d,—-d, +0.50°)T

7, =
' oNT
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,
in(NAVo 4) +(r—d +0.502)T

Z =
2 O'P\/?
P
VAV 4 )+ (r—d, —050} +0,0,p)T
= o NT
NAV
p =corr[In NAV,” In ( Il
NAV,’
_0r=0sP
o

0’ =0,+0,-20,0,p
GHXF > d BREAEZIEANE =P, B ° N,(,;p) REAXMRET B
e s P &R A BHRH R fn #4080 £ M Z A48 B 44 8 ° Kritzman and Rich 3 %] ﬁﬁ-%
TR THFRGELREME  FEE RSB RO ARE 0 (0, ) WERFHEM
THEHE o TTRE TR BT FALEIALREE BT AL AR F—
TN UERRZEET  TURTARIEE T RENLE T LA LBEALEE TR
EAREARA > P iE Wﬁ;a‘%ﬁzwﬁ
(=) RIKFEBEFRREZEHEE (Portfolio Insurance Fee) 348 £ &,
f£ Margrabe SR LT » RERWANF LGRS EBABHEEEAZE > 8]
BIRAPTRIEET s TAGZARZKORERBEIAGL IR ERRAAETERT »
EEHBLEARET AR BT EBET SRR 2B R BATEE Wk
Kritzman and Rich 35 B Z & A3t 45 E b8 > IBH G EETRIE £ 2 KK 4
B TAERARMARREARE AR MEAL R R ReBEAT TRIREE
B CRAREFARFEINEEZR - BRBBHGES LR TUAH LA BIEAEFR
F o AR LA TG AR EIE M09 R -
¥ % L > Kritzman and Rich (1998) &9 #4818 % MR » BRA K
ROGER - KFIAT | RAEFRETRE F— s AR TUsBEEEFNLZ
WB R B AR BF > BIFA BT AT 0B LG R T s AR K AR
B A ARERBLERF AL o BT RF  ARGRBFAESRTE > AR
HELE  IAHBIEART » WEATR K s 22 B ——H R > BITHRR G A
FEE > R BELE T A A 2 ARBER o PTed Kritzman and Rich
BB St B R B B R € 5 Margrabe A T B E o T FAMAMAK
BAMERLT » BEARBANNFRAZHRZLTAE AR » & Kritzman and
Rich #9424 ] Margrabe B4 —4% » AR EAEEK - F =~ FLEHRTAESRE
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BRFUSIBMNREEHEAMB T > ZEEATARARERASRM B EH G LI
BRI A B REIF eG4 HHE A L AR AT AL AR > 7 A ME1F 3
BHEER FIARARGEREAR A o &R EATAPARK AL 062 35
RETHRE  BEAF T TARSGBEAESIARGF R > FTAL 2EF T » FEE
£ Margrabe 28 T » &R A 818 GG B o {22 £ Margrabe R T » &3 A G543
EER R BRI F S E » ST AEFTHEE o {24 Kritzman and Rich #9425
T BIFAREGE ARG BBHER A TAREE ST ¥R BIEAG
BEIHELT  mERASRTASNAR Wb FAT » BHERIIRH L E 4
YER o #3520 WA A L RT > Kritzman and Rich 894 A A =T 4 Sk mUAK 8 12 6 A4
by B A o

fE S Z B RATAZ AR T — A B & 5 Bp K 5“&4"34 PRIEAEA » 42T L

K& AR FE AT RE - Bl BF T A48 4% & 69 F & A7 BRENRERR - RHAE
Kritzman and Rich # 8 2 & » 3535 B Z 45 A ﬁ'ii—/k’é'-?%i RAKEF » Rtz A4 %

WOREETR I ETELE AR ETARBTRARE T — %i“figiﬂ'fi RAKEY H & FAE
BHROFARKYAHHE LT ZARRKETEFERROEALTERTE S BT Z >
BLA SUBR T M 7038 B A 09343 BAA R EANRKIKE ZBIE - AR
A AR — g AR *I%EMUM%?? FEWAZET » FERE ZTEEAY
AR FIREBARRER T MR EORKEARE AL EELRER
AR o
A R EEMA Margrabe B & BB 694547 £ > b2 RSB AMF
I B L AR A R AR 5 IR R 7R 5 £ Kritzman and Rich #4369 R 2 7
X FEZRMRE > TRERZALA—F T PIEE - AR RARGEGHM AN
fE— B M 85 0 R A RO RAF A S — 4 & PIAEAE > BRI R R&GRAT2 0 > £ i@
A H] s TUAERA LB HEARERFGALH T AESARNGF A » BAKKIZE A - R
WEHGFHA > THMRETEROGRMAES

P amax(NAV, — NAV}0) if VNAV" > H,0<t<T (5.1
! R if AINAV? <H,0<t<T (5.2)

(5.1) RAFT—EERGERAAZGRM T A > (32°) A& TAEMRE (NAV)

Bk EAPTE R AR E EABAL 0 BP RSUPTEBG PIMB4E (H) 455 > Bl ReF »
RFREEBAP RGBT ASEME (NAV) ) AHARERFRE (NAVE) X

EIE o KB Bl ERE o @ (52) REATRALSBEAYTLEXTSY » g HAT

# O THTASE LERE > HELRMZAKFHEBEAT AL -
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B KR e E R IFERARTRE AT ERGPUEALN > ARG F RN 812 E
HARKR—EZEEANETEETR -

I&T&ﬁ"i AEAT (5.1) XagRAT » A RGBT > M LY R3H 5 EATH
o B — B RN R 2 E A RABATEBETR gl‘ﬂ'a?/f"’IFE’a%'H'M‘F_F » Rk R
Bf %éé FEREABARRREFOLZE S SHHEER - FH L R ERAEHE
3. (path independent) iEAEHE 693+ 7 % » #.3k A& Kritzman and Rich P7% 2 69345 o
B B R R RS R EMBATEBICE VA — KBRS PV (H ) W
ToREMREF > A2 FKAMBERMBERPARFOLZEL SHHRTEE o ATARISFHH
BALHH & B —AE#% 1848 1% (path dependent) EFH 9B A - Bk > (5.1) XN#9{E4A
BB S —3 o dath i =300 s> TH (51) KEHAEE

F'Y = a{max(NAV,” — NAV,” ,0) and NAV,” > H}

-—\.

—o{max(NAV,” — NAV.? 0) andAINAV" < H,0<t<T} (6)
#4% Rich and Leipus  (1997) — U » T (6) XAAAH B ARAE ¢

Fy" = a{NAV; e N, (2).2,,p) = NAV e "N, (z, =0T, 25, )}

H _ _
_a{(NAVP )ZAP NAVOPe dPTNz(Z4’ Z550)

0

H )’ NAVEe N, (z, — 0T, 2 — 0pNT; )} (

NAV,

~
~

—(

ﬂp_1+ﬂ‘;’
O-P

U, =r—d,—050,

_H,+0,04p
Y=t
O-P
H
2,=12 +—21n( NAV’?)E
4 1 Gpﬁ
H
2/ o)

3= t——————
5 2 o_ﬁ

B o KM (52) NG EATRA - B AL FHEA LA HATIE > 2
AR RGRABN MR R TELEE—FHLETEFTR  UBMATRAA AT HA M
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(down and out call option ) » & 3t #& 41 =T A #] A Rubinstein and Reiner (1991) PT % & °
h(r) Bt BB R & K A FEB AT R > ARFULERERMTUAFEEGTHA
(down and out) A9 RAEE :

F'® =R J.OT e " h(t)dt

_ H a+b H a—b _

‘R[(—NAV,,) N<z6>+<NAVp> N(z, —2b0,T)] (8)
h(t) = — v’ 272

W= m

1 H
1 +bo’T
T[n(NA ) o1 ]

Z =
° O'P\/_ Vp

v =In(H / NAV,)

V= Ut

ot

=1

b i, +2ro;

o)

V=

B REREH BT EBEFAT  GETEFRAE FPORE® 2 Fe o fat
T > RMVAF AL AT 09 7 % BB — L S BAE GGG By > e @ BB
(H) > Ae®EMEIRR (0p) ARRFRMEAR (05 ) RASHH F M
AR ERME—FZ AN GE (L) HALATHE B OHPARBIPERERT
W EAT AT HARZT o sbIh o FARF A LR B FAKE 2 FAEEEHEA ~ Margrabe
A8 #8305 B R 4 A Kritzman and Rich % 3 8] 3% B R &R AT A7 108 > F
B A AL B A AL T 4 5 B 4 B 69 SR IE ©

S~ BABAE B
ARAE B AR 89354,80 5 VAT & AMA] A Kritzman and Rich (1998) — U89 2445
PEARE» X551 B 1 NAV,) =100 ° NAV =100 6, =20% * 0,=20% * r=6% °
d,=0°d,=0>0a=1>T=1> p=0.98 o I RKBEUZ T B U PIEIE R
WM BEBABEOIAR T E I mETLBANEFRER=4 - KTEAMERED
wAE B SIS B RS MMBERELZ 0, RRMERMPAZEE O » RBHHIL
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PIABMEH » ReabRM AR ARAOBME—_ZIAAMBEE L » WEL=ZfAHEA
ZEERENFEN - A AR RF B —EZB O F -
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25 \

H=90
20 -

x  Margrabe
O Kritzman&Rich
o Portfolio Insurance Fee

()]
(0]
w
O 1 1 1 1 1 1 1 1
0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9
Managed Portfolio Standard Deviation
Bl AeRFASEMWERELATERIYE
25 \
20 H=80
i x  Margrabe i
0O Kritzman&Rich
o Portfolio Insurance Fee
15 - B
()]
(0]
w
O
10 - oK J
@)
oy
o
1) o
B o
® O
® O
51 ® @ 1
B
% O
(@) OO
0 1 1 1 1 1 1 1 1
0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9

Managed Portfolio Standard Deviation

B2 MREHFATEHFESZZIHE
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Fee

Fee

30
X
X
X
25 | H=90 A
x  Margrabe X
0O Kritzman&Rich
20 o Portfolio Insurance Fee X
L % 4
X
X
X
X
X
XX
15 - x

O L L | | L L L L
0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9
Benchmark Portfolio Standard Deviation
B3 RERFUALHEMERELRTERIVE
16
14 R
12 e
10 B
x  Margrabe
8r O Kritzman&Rich ]
o Portfolio Insurance Fee
6 - DSDQQQ B
m©)
7O
9
41 X~ 4
on
DX
O
2 L L L

rho

MHGERTERIYE
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