2006/ 3/ 3



- N M I O

O

N






Beyond greed a



/

N




— AN M <






( Ass et

a l



( Mar ket portfol]l

( Mar ket portfoli o)



($) *

1000 33.3%
1000 33.3%
600 20.0%
200 6.7%
200 6.7%
3000 100.0%

10



70%

50%

10%

10%

30%

20%

10%

0%

100%

100%

11




( Tati cal)
( Strategli c)

12



(TI mi ng)

13



( )

70% 50% 20%

10% 10% 70%

20% 40% 10%
100% 100% 100%

14




15



16



(Sel ect 1

17



( 50 %)

. 4 0 %:
20 % 1 0 %
1 0 %:
20 % 1 0 %

18



(Uncertainty)

= ¥
n
— O
o _
—
O @©
— &
+ QO
at
SHP?
L >,
= O
w c
>
N
N’

19



- N M < IO O

20



(Systematic RI

21



(Unsyst emat
Ri s k)

22



(By)

( Mar ket )

(Unavoidab

| e)

(Undi versi fi

abl e)

23






20 25

( Nail ve)

2 0

25



20 25

26



27



28



CAPM:

E(R)) = R; + B{(E(Rm) - R))

29



(CAPM)

B

(B

30



E(R)

E(Rm)
Bi |

CAPM
E(GR=®,(E(RmMm) - R

31






(Il ntrinsic value) ?

D1 D> Dt
Po = + >+t -
(1+k) (1+Kk) (1+ k)
Py D t

k ( )

33



34



( CAP M) -
E (i) R=; ( E( Rm)



(1)
(2) ,
(3) (

. Top-Down
2 .

Bottom-up

36



37



38



(1)
(2)
(3)
(4)
(5)
(6)

39






41






(1)

(2



(buy and hol d

(tracki ng a

( Rebal anci ng)

44



45



(2)

46



47



(benchmar k portfo

( bet a
) (

48



(sectors) (

)

49



