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bk g 3 L s 0 06164 | -1

0% | 100% | 125% | 1.82% | 1.82% | 182% | 1.82% | 1.82%
10% | 90% | 1.30% | 2.06% | 1.89% | 1.69% | 142% | 1.21%
20% 80% | 135% | 231% | 202% | 1.69% | 115% | 0.61%
30% 70% | 140% | 2.55% | 2.21% | 180% | 1.12% | 0.00%
40% | 60% | 145% | 2.79% | 244% | 202% | 1.34% | 0.61%
50% 50% | 1.50% | 3.04% | 2.70% | 231% | 1.72% | 1.22%
60% | 40% | 1.55% | 3.28% | 2.98% | 265% | 2.18% | 1.82%
0% | 30% | 1.60% | 3.52% | 3.28% | 302% | 2.67% | 243%
80% 20% | 1.65% | 3.76% | 3.60% | 342% | 3.19% | 3.04%
90% 10% | 1.70% | 401% | 3.92% | 3.83% | 3.72% | 3.64%
100% 0% | 1.75% | 4.25% | 4.25% | 4.25% | 4.25% | 4.25%
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40O = H R #5

» &=8-3 1 A~ B C - DRYERM R - REZDIRKULZ
Bil:RElEaRES

A~ B~ C-DRJREZE - FEELE B 2 R {RE

‘ AERAARER
REE | TREAZRMHZS A ~ c ~
A 21.10% 15.70% 1.00 0.37 0.53 0.26
B 25.00% 21.70% 0.37 1.00 0.47 0.36
C 23.50% 18.30% 0.53 0.47 1.00 0.43
D 26.60% 17.30% 0.26 0.36 0.43 1.00
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MIN o7 =W x0os + Wi xo5 +Wa X0 + WS X op,
+2xW, xWy xCoV(R,,Rg) +2xw, xw_.xCoV(R,,R.)
+2xW, xW,xCoV(R,,R;)+2xw;xw_xCoV(R,,R;)
+2xWgxW,xCoV(R,,R.) +2xwW.xwWyxCoVv(R.,R;)
ST. ER,)=ER,)xw,+ERg)xw;+ER.)xw.+ER,)xw,=fEHI{E
W, +Wg +W.+W,=1

EH G BT T E S E MR - T Al fhET &
FERITRIE AR ~ SBERE - EERRUMHRB AR, ~ T4
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9% 40.08% 176.44% -120.75% -16.39% 60.70%
10% 36.36% 161.14% -104.36% -12.99% 56.21%
11% 32.75% 145.85% -87.97% -9.59% 51.71%
12% 29.30% 130.55% -71.57% -6.20% 47.22%
13% 26.06% 115.25% -55.18% -2.80% 421.73%
14% 23.12% 99.96% -38.79% 0.60% 38.23%
15% 20.62% 84.66% -22.39% 4.00% 33.74%
16% 18.73% 69.37% -6.00% 7.39% 29.24%
17% 17.64%6 54.07% 10.39% 10.79% 24.75%
18% 17.51% 38.78% 26.78% 14.19% 20.25%
19% 18.36% 23.48% 43.18% 17.58% 15.76%
20% 20.07% 8.18% 59.57% 20.98% 11.26%
21% 22.43% -7.11% 75.96% 24.38% 6.77%
22% 25.27% -22.41% 02.36% 27.77% 2.28%
23% 28.44% -37.70% 108.75% 31.17% -2.22%
24% 31.85% -53.00% 125.15% 34.57% -6.71%
25% 35.42% -68.30% 141.54% 37.97% -11.21%
26% 39.12% -83.59% 157.93% 41.36% -15.70%
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» EIREALBwy N EERERERIESEHESM (HIFEEH
WANESER,) - REEZROoy) EU&:WHAE’J%EH%WJII?
BIRAEZE 7 R A(TNEIRERRIBN ST | EARTIHER)

E(R,)=R, x(1-w,,)+E(R,,)xw,,

2 2 2 2
:\/O'M XWy, +07 XWi +2XW XWX 0y X0 X0y

= Jok xW, =0y, xW,,
= W,, =0,/0,
E(R,)=R,x(1-0,/0,)+ER,)x0,/0,
E(R,,)—R
L ERw)-R;

O'm

XO'P
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EXREEREET
(Capital Asset Pricing Model)

» CAPM : EM51H9E N - FIEREANENEFAMSIREH
8 - MIFRMMERTEEER - ERHEEPEIEEER
JE Pe e A (7Bl 2247 [ B 2 L Pe e A RO I — B 2 (A1 %)

E(R;) =R; +B; x[E(R;) = R¢]

» B0 - ERFEZBR BBSLS - BEREENHMES2% -

MmiZRBEASRITRRIMMERA7% - A5 EHSITE
HAEBERIR BN 5% [=7%-2%] (F39FEE—B N A RPI®
RAVBAININ) - 2R R E R m N &7.5%

[=1.5x5%] - ZKEFENTREAMMRS9.5% [=2%+7.5%] -
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E(R))
E(R)= R+ Bi X [E(Rn)— R4
_—~SML
R( B = N . SO

Bi
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E FIFT 1B 38 5m (Arbitrage Pricing Theory)

- APT : 57 2 ARS BERMREED EHEIE
ENAREINEBNETE | BERAEE  EBAE
BE)E . EEREEE - BECNPEDE - BETED

 ETSIHI - ERAENTMBIE KN RERER
AEN R EH R AABEIFR AR - RAIBIEAPTS

SR EHRERS AR FHEE - BREERER

%ﬂJE”$ iﬁ’])—w %zfﬁﬁ&ﬁ ARz A+ P SR B9 Za 470 [ P
%

E(R;) =R, +bi,1X[E(R1)_Rf]+bi,2 x[E(R,)—R]+-
+b|,n ><[E(Rn)_Rf]
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