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2. E|IAAE FIL1T|?
o FA3 = HFY(volatility)
= WEols BE A9 AT QIO
= ()
- FATtH(stock price)
- £°|%(net income)
- H[Z(cost)
- #&(FX: foreign exchange)
- 39 (°1At.: interest rate) 5
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=[ATE RRR2TN?

o ZA3 = HFY(volatility)
= (7)) A3(A) > H2A3(B) > 23(0)
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) 1952: F2MEF(0)(H. Markowirz)
i) 19609 MEAMINHBFTRH(CAPM)
HHA A-(B)(W. Sharpe 2)
i) 1973: SMNHBY DY (Black, Scholes, Merton)
OUE(5,p,0,%, etc)
iv) 1976: A2 (Arbitrage:APT)E2%(S. Ross)
L0l QIE(AZAY, °A29E, AE29Y 3)
*arbitrage. no investment, no risk, positive profit
v) 1993: AA|(hedge)2¥ (K. Froot, J.Stein )
2|A39 3O I AN EAME
vi) ®8: VaR(Value at Risk)2¥(JP Morgan, 4.15211A)
VaR = FOIN L=, FOINQ Sto\Me| 24T 55
= S NEPENNHSY = W2, *o/ T
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3. ElA32] TR

o EAILAEZ 239 HY: No Risk, No Return

= (DY, T4 (N, M4
= AEAZAN ‘-"‘I"“"(free Iunch).‘i gALt.

/\OI.E(R)

_ FIE(Risk)
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A 5l Inwvestment in Different Types of Portfolios: 1926—2003 (Year-End 1925 = %1)
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~ Inflation
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oE 2 Stockes, Bonals, Bills, and inflation 2004 Yearbook ™ iDbhotson Associates, Inc., Chicago (anmually updates work by Roger G Iibbotson andd
A SangueaTeedd). All rights reserwed
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=1} AEIZS0Y Huw(1925~2003)

A& HHO=29Es ASZ201S
& 12.4% 8.6%
5 =4 17.5% 13.7%
| 2 AbTH 6.2% 2.4%
5.8% 2.0%
T=bill) 3.8% 0.0%
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1) 8t=9 ¢
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4. E[A3 & TSR

o 1T FN(entrepreneurship)
= AREFO 459 Sj
o 1R FN2 324
1) ®{l(innovation): £/89 Frisk-taking)
2) 11212l Z&(grasp opportunity)
3) 8739 F(pursuit of growth)
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(controllability) ~ (predictability)
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ag-239 F&: “CMOLL”

1) C: Credit Risk(M8%8)

2) M: Market Risk(A'§¢/®): 1tH, a5, &2

3) 0: Operational Risk(2g¢g): ’\tE*, LES
Mo, atF Sl 2fst -’.-E

4) L: Liquidity Risk(#+5d%

5) L: Legal Risk(EXM¢&
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