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1. 2I=1(Leader)

o B|LQ| HE
- H9%l(authority)
- M2 (professional)
- &MY (front-running)
- fd(serve)
- EH(challenge)

. 3cet A3

- HE YAJE Y TN YHE ER
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2. E|AAE NI
o A3 = BIFA(volatility)
= HESStE BE XNz 23T RO
= ()
- FATH(stock price)
- £9|%(net income)
- H|&(cost)
- &2 (FX: foreign exchange)
- 3= (°IAtE: interest rate) 5

In



o ZA3 = HFY(volatility)
= (87]); FA3(A) > F2A3(B) > F23(0)
Py




2|lad0| SYXIE Y Wy

HE M (volatility) & 4k(variance)
EZHRl(standard deviation)
oIZt= (sensitivity) MAH  F3°1M(duration)
HHAE| (convexity)
FA HE(B)
SM  BE(75), 4OH(y)

FH&AM(downside risk)  VaR (Value at Risk)

CaR (Capital at Risk)
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. SA39 /i
- 28 risque(Z)
- risk: 183049E ¥ =2 HEY AN NS Arg
- hazard: riske 202 A
(Shakespear, “HlHA2| 401" )

Ly, =232 2|h]

- Jorion(2007): Risk = Exposure to Uncertainty
- 98: danger vs. risk
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3. =|lA32 TR

o £AE2 FA3AY H|F: No Risk, No Return

= (A8, 1489)/ (Mg, MY
= AtRA| N J-Mt““"(free Iunch).‘_’ AT,

TA4=(R)

_ I3 (Risk)




FIGURE 12.4 >> A Sl Investment in Different Types of Portfolios: 1926-2003 (Year-
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o DTS YISO HW(1925~2003)

SRR e EEECLE
TR 12.4% 8.6%
FATY 7 17.5% 13.7%
3 SN 6.2% 2.4%
3 2H 5.8% 2.0%
£ 2R (T-bill) 3.8% 0.0%

(FREMA)
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1) o= ¢

- 19974 IMFe|¥® % *% Tge B

(EH"I°*17 AN 1978 (97), 2DH3MT(°98))

2) O=2 ¥

- Q_QKH[ E| ]ItA[1994|_=| KHiEKI-AI]I“E $17 AA |

- AAHEO! | TCM2 OHM(19984H) &
3) 7829 ¥%

- Y39 HojFP2AOAL 1995E (R L£)$13 44

- Union Bank of Switzerland: 19973 < §7< &4
4) =2 L

- Daiwa 2%: 19954 $11 L24(TASIE ©|4A]) T
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4. 2|23 T2 oL

o 1T FN(entrepreneurship)

= AR5 ¥39 Wy
o 1R} FN2 324
1) ®M(innovation): 89 #Arisk-taking)

2) 11219l Z&(grasp opportunity)
3) &89 FH(pursuit of growth)
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=232 §&: “CMOLL

1) C: Credit Risk({29¥)

2) M: Market Risk(AI&¢ig): 11H, 29, &2

3) 0: Operational Risk(2%

Ael, ars Sl =St

4) L: Liquidity Risk(&3
5) L: Legal Risk(EXM{&

3
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O o S0
2121210| HjAl, 2A 2|23
=5 2|Aa3 &F 2|23 ER
Internal People Employee collusion/fraud, error, misdeed, ability, skill,
Risk etc
(LH=z|23) Process |Accounting error, capacity risk, contract risk, reporting
error, etc.
Technology | Data quality, programming error, system failure & capa
city,
etc.
External External Legal, money laundering, political, tax, supplier risk, et
Risk C.
(e|Ez|A3) Physical |Fire, natural disaster, terrorist, theft, physical security,

etc.
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Management(BRM) O|A]
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Business Risk Management(BRM)
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