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FtA., 2T, OERGAVPELGRIHTHD 2 &, QERDITONBORREEET
100%(=1) THZ &, ZRALEYT. 2F0, ©+043 2 THASSOEESENSE
&Y (06664, D1 0BFEET (1-0.6664=0.3336=33.36%) .

o EEH B IODWTHEAKICD+033 2 FTEAHHOERELENSHSED 06293, @1
MEFIEST {1-0.6293=0.3707=37.07%) .
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(3) 2EFOMER

@ HaE
BE&hEE BRE (p) £ )‘(RA,f “E[RA ]]x (Rs,r "E[RB ])
woR 30% 0.3 X (+0.15-0.045) X (~0.40-0.14)
T & 50% 0.5 X (+0.06-0.045) X (+0.20-0.14)
+ R 20% 0.2X{~0.15-0.045) X (+0.80-0.14)
& F 100% =-0.0423

AL A &% B QAN D5

Cov,, =0.3x%(+0.15- E[R, (- 0.40 - E[R, ]
+0.5x{+0.06 - E[R, {+ 0.20 - E[R, ]
+0.2x(-0.15-E[R, )+ 0.80- E[R, ]
=0.3x(+0.15-0.045f- 0.40 - 0.14)
+0.5 % (+0.06 - 0.045 )+ 0.20 - 0.14)
+0.2%{-0.15 - 0.045)(+ 0.80 - 0.14)
=-0.0423

HAEL Covyy, Oxr covariancc

Covyy =%( PRy, -E[R, (R, - E[R, ]

Xz _E )(Rh R ]

D=2 Titi...
Covyy = Pyg x(Ry AR ]XRmm E[R, ]
T Py x(R, s ~EIR, IR, v~ R, ]
+ P % (Rx,4\ﬁ “E[ Ry ]XRY,JW ‘E[Rr])

FRFOE = HHER
=] < BRI BT XORENR - XOYRHIRE) (063
X O F =
x (BRIRIZ B B YO RN & - yORRRIIZER)
Y @ R =

Eﬂ_

AE#: A &A% B ONBEQILSHIT-00423 LEHHEINT L. CIMD, B4 ADMH
WMABE S B OMBESETECHEMICS S I LATRBINET. DEV, F5 A OER
RERTSEETIIES B OMBETFHEL, FMICIHSH A OERETETS & &0
BOMHEIZERTAS - Vio XD REANFBINTWEDIT T,

TACH#HA7 1) A FH#ERZE 1M 3




BEFFHER—ETH)F TR A O ERE

® +BEAEE
HEMRE (pea) W, B (Covyy Z2ENTNOEERE (0.0 TES (BT
L) TEiTL o TROENET.

Co -0.042
Doy man OB ;05
5,0, 0105%0.420

~-0.96

1ERFREL  py.y: correlation coefficient

Cov
Pxy = -t

Oy Ty
(p -l=p= +1)

o HOGHOBHFHEETHEOKZIINEEEITN, ZorENAEES
o BRI 1EHOMDESRES

i=N0T ]| E@DEE
-1 > (4P 4]
BOs5eMEE $EARR FEOE43aE

B  £<EOAMICEET L
B OHE D BEOHPII AT SEMNSH S

ImAHER : EENTHORFEDBEN
IEDFES : MUAERESTHHENH S

EEOFEEAAE  2<RUAMICEETS

L H-0.0423 205, BEH A OMHREE) & 3E% B OREEIIV OB H 5 = S HrE
ENFELEA, EERRCI -T2 ERORBRE) A2 0id- &0 LTEELE D
0, HERK-096 TTH5, BOTSMA (D ITH<, % A OMKBLES 3% B
DMHEEENIN 2D RN OEMICS 2 -E 25T
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4. #WE:AR—bT7+UF (25K OURSZEVS -
HBE2E MR- 7 VAER OFHR

(1) BELEE W)
R, FMIT 00 TRBEAELVET RREE W . T A ~OREHE (W) %60 5 H,
FHBAOBREEMYEOARETR S, FRNFNOBREREINTOLS KA T,

T ANORBLE = =%= 0.6 = 60%

BB ADEEILE  w, =2 4077H

= =0.4 = 40%
w1005 M ’

) R—FZxUF0) 45— (%qﬁJ‘IEEEE[RP])

2REH (XY) H—bTH A OBIFIRIEE (ER,)
HEENORELEONEEY

E{Rp ]= WXE[RX ]+ WYE[RY]

AL¥F A SRESE B ANOFNFENORELETMEFHL 3.
E[Rp]= WAE[RA ]"' WBE[RB]
=0.6x4.5% + 0.4 x14.0%
=83%

(@) R—F72UFDURS (Mo B0 LEERE o))

235 (XY) R—+Z+)F D5 HE(o?)
BFHAOEELEOMBTHL T
ol = wy oy +wiop + 2w, w,Cov

22 252 L9
=WpOy +WyOp + 2WiW, 0, 0,0y

FERMREL+1.0 TRARWD T, % A i B ~OTNZTNORE LB TNE TS A
IZaALEY. FYSEELTO@ED T
0L = w05 +wioh + 2w, wyp 0,0,

=0.6"x0.105 + 0.4% x 0,427 +2x 0.6 x 0.4x (- 0.96)x 0.105x .42

={0.01187172
=0.01187
BERERETE SRR DT
o, = -\h—?a?‘iR | = J0.01187
= 0. 10894...
=10.9%
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(838) ZHIIUTOED TY.
0.2!: =E[(RP _E[RP:DQ]

{{WXRX = wXE[RX ]} + (WYRY - wYE[RY D}z

£ [{Wx (RX - E [RX ]}}2 + {W}' (RY - E| [Rr ]}}2 + 2wy (Rx -E [Rx ])(RY - E| [‘RY :D]
B[ (R, - Bl w8 - ER D + Do, (R, = 5R, )R, ~ R, 1]

= W)er [(RX -E [RX :DQ ]"’ wE [(Rv -E [RY j)z ]"‘ Zwpny B [(RX - E [RX :D(Ry -E [Rr :D]

H 2
=wiod +wicd + 2wewyCovyy

Covy,

% Covy = ppty0y HDT,

ZZT, py=
UXGY

22 2 2o 42
T, = WOy + W Op + ZWy Wy P Oy Oy

DR R— b7+ VAR

® HEE, F-bUFUAQ)ATE, HOEE U GHBREOEEEORD, SiT%

OEL GRIERRE) 2REHRETMEFELADOIEADEYA.
® <1 THNEI AT ERELEOMBEFIHRBIHASL &N TELT.

2RSA—F (R - S8) - 770—F

nild (Gj=1,23,..0) NEELR— T3 UFPDURAZEYF—

Dy — (EEIESE) Er, |- 2 wE[R,]
Uy GrseLEEE o -3 Swwe,

" H
=3 Y ww,p,0.0,
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if  HeEHE FEEEE

A 4.50% 10.50%
B 14.00%  42.00%
MAARLE RS wE =
casel casel case2 caseld cased cases
A B -0.96 -1 -0.5 0 +0.5 +1
0% 100% 14}.00% 42 .00% 42.00% 42.00% 42.00% 42.00%  42.00%
5% 95%  13.63% 39.40% 39.38% 3964% 39.90% 40.17%  40.43%
10% 90%  13.05% 36.79% 3675% 37.29% 37.81% 38.34% 3B85%
15% 85% 12.58% 34.19% 34.13% 3494% 35.73% 3651% 37.28%
20% 80% 12.10% 31.659% 3150% 3260% 33.67% 34.70% 3570%
25% 75%  11.63% 28.99% 28.88% 30.27% 31.61% 32.89% 3413%
30% 70% 11.15% 26.39% 26.25% 2796% 29.57% 31.09% 32.55%
35% 65% 10.68% 2380% 2363% 2566% 27.55% 29.31% 30.98%
40% 60% 10.20% 21.20% 21.00% 23.38% 2555% 27.54% 29.40%
45% 55% 9.73% 18.62% 18.38% 21.14% 23.58% . 27.83%
50% 50% 9.25% 16.03% 15.75% 18.93% 26.25%
L 55%  4s%  B78%  1346% 13.13% 197
. 160% 1 010.90% - 10.50% % : 20.68%
65% 8.38% 12.74% 19.05%
70% 30% 7.35% 5.93% 10.96% 14.59%  17.48%
75% 25% 6.88% 3.69% 946% 13.13% 15.97% 18.38%
80% 20% 6.40% 2.40% 8.40% 11.88% 1455% 16.80%
85% 15% 5.93% 3.39% 7.94% 10.92% 13.25% 15.23%
90% 10% 5.45% 5.55% B8.20% 1034% 1211% 13.65%
95% 5% 4.98% 7.98% 911% 1019% 11.17% 12.08%
100% 0% 4.50% 10.50% 1050% 1050% 10.50% 1050% 1050%

¥) ¥ A 60%, FEEB: RORELROR- T3 Ud RS2 L, HFANSEIT 830%
TRICTTA, HBEREIMES 22T PERESIINE < ThET.
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B OBE TOEENE
BB Lo THF—DREAS 1 IN-OHENEIT N ETOTITELS I .
LUTFid SHARP #8 BEL-S882X ZFE- L TBh 7.

eg) TDOLPa R pd: FEdk A DSROFE
o =(+0.15-0.045) x0.3+ (+0.06-0.045) x0.5+(~0.15-0.045)* x0,2

= 0.011025
15— 45 0.3 = ' (+0.15-0.045)" x0.3 Z A%
— B TR
6] 45 05 [H [RM] =] [CM M4 | (+0.06-0.045) x0.5+ FZaHE #5046
— B R
-15 [=] 45 [X] =[] 02 =] (~0.15-0.045)" x0.2 + FECRHEL A
110.25 EHA
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(1) BFLITCE GLA) OFPFEDHE — AERICHT 278 (BRENS) 2EE L0
JE&(P)

145H — :
EéfP}X EEF—%' Ir)

E&(P?X ’*Fﬂ(r)

:mﬁt?)x E?‘J(r)

3FEEDOTTHGES @ P+3x(Pxr)=Px(1+3)
n FEHOTHER © Px({lanr)

() EFFBEXR(TRNMRATROYMOFBEHE — FREREKEFEET S

v P PXr = PX{14r)

s PR Q] (L) = X (La)?

IFHDTHEE © P14 )
n EHDOTTHEE @ Px(1+/)
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2. IRTEEIE (PV; Present Value) ~{FEME (FV: Future Value)

HEA00 [ (B/K BT r2E 2.0%)

R 18
100 100+100X 2.0%
=100 X {1+0.02)
=102
A U & —T
(PV) (FVv)

BPEMEEPY x (1 + FITE) = UFH OISRV,
PV x{t+r)=F¥,

= PV = Ll
1+r
2 FEITHER
HiE 15 24F8
100 100 {1+0.02) 100X (1+0.02)°
PV x(l+r) =FV,
oy T 2
(1+r)
H EPZ*&{E
FV
PV = :
(1+ r)'1
= i FV
feryi

‘ h]i)iscount Factor (FI5[HRED
PV WAEM{E, FV,:n SR 0OFRMHE, ~E52%

3, AERZEE (IRR; Internal Rate of Return)
<4, 10,000 HIRET 2 & 2 BRI TTHERHT 10404 HEST< A
- COREREHGD 1 FY D OEHREIE R

10,000 = 10,4042 (L4 r) - 10404
{1+r) 10,000
(10,404
~ V10,000
=0.02
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B ZEMETFHOES
=T OEEMEREICDE o TEAHTF v v a7 00— (CF) OBRTEIHE (P @Aﬁ
25 [fBEM{E: (DCF: Discount Cash-Flow)

BEE 1##® 2 Hitk N i
i | | | .
I \ | | v
h‘.nluumlluuuugnn," CFI CF2 CF3
: CF, :
D14k, :
: CF,
(1+k2) -
e
: (1+k3)N D
=PV
oy CR CF22+ CF33+__'+ CFNN
1+k, (1+k2) (1+k3) (1+k)
Y CF

=Z(1+ki)’

L, CFRafioFy v a 70—, kit BlOE5=E,

) T ) 2
BFRELZEUEEEBLET SRS T 124w LFHEAET. 72712 A0 CIIdEs
HETHOT, BTBLEERIWTL L3,

= : BEtE L
ud x, = %ﬂ* .X‘fl' M 1?% _: {xl,xg,l},...,]i,&t[a‘i;i@%ﬁ[:jt\_c
T i=1  EIHhD = i=1x)h'b

A : ECET — i=nx)ET

5
& 1) 1+2+3+4+5=Zk

4
#12) 2x2=22+32+42=4+9+16=29
._.%K:, fo=x1+x2+x3+...+xn

i=
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