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oo g tset 2F20] e stIIA|
7 o Ol & Disst & a0 HAXN o= Uzl o

MF2e|M= Heldtety S8alst Mes SUA 61 4Y
= 0|2l FAI-Y(S=258) Had

AA 22 71t 2 0]E Jtsd
N XA E (stand-alone risk)
CIE SAIAM(EH) U 2AE Dotk €0, INHAS] S8A A ZHol| M
oAl = 82589 Hasd
ZEZ2| 29 " (portfolio risk)
IHE ALY S8IA AF0| Ofd CHE FAAMY (EH) 2 & FAE 0 ZEZL]
QE Pt o =AY, TEZC|Q HAESUZ 21510 FXIE 0| 2AtE]
= FAH Y
71 79" (company specific risk)
HEDNY D72 AAISHLS dZ0|Lt ATet 22 U[ANA 2o H=sC=
olot =589 HE (HIAAA HE)
ANZEH & (market risk)
NZE EX 5= 2= Aeholl S4FAIE 32 2| &= SAIHELEAM, 2
Aot SSHC 2 HSkES = U AESS =2

I
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(2) FAt5lele 53
- SXI918 0l A s

1) 0l EAeAdES HEE

-

e

s mE AtoEA AH&EB A&k C Xt&tD
2R | 0.25 2,000(100%) 1,400(40%) 1,300 1,100
S | 050 | 1,000 <1,150(15%) 1,000 <1,150(15%)1,000<1,150 1,000 <1,1oo
2= 0.25 300(-70%) 900(-10%) 1,000 1,100

ot & s TAA FTAB T4 C

k=% ) 0.3 100%0 40% 0%

o 4 0.4 15 15 20

=4 0.3 -70 -10 40



- HABESE = OlUSYB)E 5H
E(R) = 21y
= X0l BO BB, ol 4|4 0| ABSK| %S IS

=
= (2A/EFEAE 5
2

o= E[r- E(R)J°

oIIM,

E(R)=JIU{$AUE
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o & s FNA FAB O FAC
s47| 0.3 100% 40% 0%
o A 0.4 15 15 20
=47 0.3 -70 - 10 40

JICH#2!: E(R) = Z1,+
E(R,) = (0.3%1.0)+(0.4%0.15) + (0.3 % —0.7) = 0.15(15%)

E(Ry) = (0.3%0.2) +(0.4%0.15) + (0.3%0.1) = 0.15(15%)
E(R.) = (0.3%0.4)+(0.4%0.2) + (0.3%0) = 0.20(20%)
FA8:.6%= E[r,- E(R))?

6,2 =(1.0-0.15)2.0.3+(0.15-0.15)2.0.4+ (- 0.7—0.15)2.0.3

= (0.6584)? " 6, =0.6584
652 = (0.4—0.15)2.0.3+(0.15—0.15)2.0.4 + (—0.10— 0.15)2.0.3
= (0.1936)? " 65 =0.1936
6.2 =(0—0.2)2.0.3+(0.2—0.2)2.0.4 + (0.4 —0.2)2.0.3
= (0.1549)? " 6c =0.1549



- H e (SEAY) 9 &AM =& FXA10HS ME6H= 0|2
0| 2 (utility theory)
24|E ZEZZ|2 0|2 (portfolio theory)

O
(1) 71t 20 2Hmaximizing expected return) 7| =2 2HM| A
steldst = Jth+Y IStet
=220l & YU A AESHA U
H| =50[(N. Bernoull) 2] M| 21E T|E|AH T &M (St. Petersburg’s
Paradox)
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(2) <ol tist ef =

> e 22k (risk premium) 2] A =0l tall Al FALRIES0] =)= 2S5 E== Al

= 0iCt Ct=LE

> Sleoll tist FALAIS Bl = -
&3] T (risk averter):FIHA &l List OIS
eS8 S (risk neutral):FIH {&ofl tist oIS
A S H (risk lover): FIHE QI &l taoll OIS
> SALAL0ICIS] ol UistEl == &8, &

1) o1 &t iff &89 SH4E(EHHEE)2 ALt Ct=L

L'T L.T L
(=8) / AT,
AT,
wWp Wy wywz w(F/¢H) w w
(AT, = ALL)
(a) HE=|o=H (b) fladdd=d (c) E=ad



2) ALY (fair game) 2| HMEH 0L

1 0.25 -10 % 12 % 6 %
2 0.50 10 6
3 0.25 30 0
It +9(8) 10 % 6 % 6 %

- (SEAY ) 2= JIUXDIE E(0)2l A

1) I3 E : fair game ( 712H)
2) HEHSH : fair game ( A EH )
3) HESEE : fairgame (MEH = J|2h



3) = &Aoo JUtR(Ew)) 2 sl dSIHe] £ (CEW) 30"/\1
= 20| 4 22X tet Yokt 4~ QUL
HEZz|m g Fuw)>CEW
Hel=e & : Fuw)=CEW
HEMTH (< CEW

o sialysoKcE)e | SFAY | 5E€sY
T = JIEH OER)TS | R EH O S Ef
2
flgslnd | CE<ER HE | 25, AJMEH SOt
sigisisy | CE>ER e | =5, ASH ST
1858d | CE=ER F& | A, B=30t




(3) a8+ Y STt

- g-2gt(utility function)
D Heul =0 =0 et EHelkl= US| HEE K+ =
(scoring system)= L}EFAH 2.

2 §2¢4 uw)=a +bw+cw? (EH we 22 37))

=2 5885 uWw)=logw

=5 =8 =2
T ) Elw) | friw) = a—+ bw — cw? Eaw )
L w) — v
Mk
= (w) b H(w) S (w)
2
(@) EA(CH-P=Eat5- (b) 24t =28t (© ==asi4

)
U=ER) - Ceo?2 (C:HEIIAHS)
= S SIHcertainty equivalent)
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EXL | JIUSAEER) | EFEHA .
S ZA 7% 0%
ZAA 20% 20%
oz 15% 10%

:u = E(R)-0.02 62

(ZE0N=Z2AM :u=7-002x02=7
ZAA 1 u=20-0.02x202=12
£Ol5AH - u=15-0.02x102=13



(4) 72|t 223t 3} 0] 2(Expected utility maximization theorem)
- |l 282 XX 8 2l SIS LIEH
- )|l 8 HEFAIICZ2REH 2t 2t U2 HOojAl= 72 220 tst
IR, a82 AESEEZFEH HoddsS ot A
E(UW)) = SPW,) -U(w) &, E(Uw)): 82 Jltizk
P(w,) : £AI0|S wot glie stE
Uw) : EX0IS wol &8
E[U{G(X,Y : B)}] = B- U(X) + (1-8)- U(Y)
CH G(X,Y :B): X9 0|S0] d0{& &=0| polL,
Y2l 01S0] &0|2 SE0| (1- )2 A SR
- J|il2EsU20|E
UM Jlset 2= MEjo &&= F0{6t 2f Tt AEloAM A
F0oIH olgist 8- 42| IS sUl stot
FAoHS HEi o= YUY

A0 ERHSEHS
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Cl=3 22 =2 71 =Xer A, B oA Sk =Xier= &8st X skl
e = N s=xiet B
NPT = = NPT = =
100<] 0.3 300<=] 0.3
400 0.4 400 0.4
700 0.3 S00 0.3
FEXer= MHMeEysfior sSk=>17
FXter=

(1) SAtere] alAbZ|ZFo0l ZicHs=sirte] ScHaba2ted of
ChS D 242 sRet42 JiXIT UD, TIchEs K| Syt X o] 7| &F=olabpd of

2)
HEfsH ok St==F?
SHHIZ =] X O 100 200 300 400 S00 S00 F00< =1
=2 Ulxg) o] 20 39 57 73 87 o8 105

(1) E(NPTV,)=100>0.3+400>0.4+700x<0.3=400<] ¢

E(NPVg) =300 0.3+ 400 < 0.4+ 500 % 0.3=4002] ¢
E(NPV,) = B(NPVg)ol B2 5 Zxgte Fapdsin.
A@x oz Hrshs 2t Aol 9¥e] o, olHY RS w2k 23 FthSe]
e mEste CINEAZII N TS S Hesd o /S WshA "o

A5, 918l =26 1000i9€e] &E8(EFHAHS7He 20 a009ige] HELS 73,

(2 &A=t A9
7008l ¢le] HE8L 1059|222 ZIHELL 27 #o| Asrdan
E(U,)=03x20+04%x73+0.3xX105=66.7

E(Uy) =0.3 X574+ 0.4X73+0.3X87=72.4
ZINE Ll B(U,)<EUz)cl22 FxF BE A9}
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UX)=+vX (HZ|MH x= &5
A, Boll &5t X2 E 2HEZE 2

FAZI= A

=x17|35] B

22 = EX0IS(X) =2 = EXoIS(X)
0.5 169H¢ 0.5 g19k¢
0.5 196 0.5 121

(1) ol &X27|5|E Mefgr Zielof?

of stmyixl)el ERESE e SXKXI} Ut ciSD Le £X7| 8
Soil gatal,

(2) ol EXZI7} 2t AYERT| S0l hslM x| 25 DA St HHFY(RHE)S Aolelsl? ofE g

22 TASH MHsials

(1) 71N &L Fao] 7 ago] 2 FAHE Adi
E(U,)=0.5% /16 +0.5X 1/106 =9
B(U5) =05 /81 +0.5X /121 =10
7| Ego] E(U,)<E(Up)°| 22 BE AEq.
) AFFALY] AEEFN AL
1) FA713 A9 3+

O A8 =28 89 710F Blw)=05x16+05x196=106%+<
@ 7R ESe) & Aoz BAY Aol BT CEM I

E[U(X))=UCEW)= VCEW=9 .. CEW=8149¢]
@ gAY =7]% Bw)— CEW=106—81=257¢
mbA Fa713] Ad digiM HES AA7] Hete FAAE AER ¢ de Hd

FHEPR)S 2570l
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3. 4= EiV|E XE&Z2L 0=

(1) Y« L& (Mean-Variance Approach)
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5|%| SXjoto] MenDpy
@ Al H 2| (dominance principle) —> S 838 TEZEZ|Q
X Y P Q R
E(R) 10 5 10 4
o 14.14 3.54 18 3.54 10
E(R) : - -
« 2E0| sLst EXIUA S0 Jlth< 0] JHE
10 ...... ; .................. .Q/i/. ...... /OD. .............. l:x% 83\1%/\1__1;}{6}37'[”4\—(1!()' %%@js_x}m/ggoil
./? M SE0| D HE AE A
5 €y
“Q - 928 ZEZEL| 2 (efficient portfolio) : X|UiH 2|
) | | | g USAI|= TEZZ|R
5 10 15 20 &€ ©@
2™ TEZZ|Q M

@ SRS FEE SIE0) ot BT —



ot 8t s= A A FTAB T4l C
sS4 0.3 100% 40% 0%
S 0.4 15 15 20
=47 0.3 -70 -10 40

> J|=<

E(R,) = (0.3%1.0)+(0.4%0.15) + (0.3% —0.7) = 0.15(15%)
E(Ry) = (0.3%0.2) +(0.4%0.15) + (0.3%0.1) = 0.15(15%)
E(R.) = (0.3%0.4)+(0.4%0.2) +(0.3%0) = 0.20(20%)
> 98
6,2 =(1.0—-0.15)2.0.3+(0.15—0.15)2.0.4 + (— 0.7 —0.15)2.0.3

= (0.6584)? " 6, =0.6584

652 =(0.4—0.15)2.0.3+(0.15—0.15)2.0.4 + (—0.10 —0.15)2.0.3
= (0.1936)? " 65 =0.1936

6.2 =(0—0.2)2.0.3+(0.2—0.2)2.0.4 + (0.4 —0.2)2.0.3
= (0.1549)? " 6e =0.1549
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(3) FAIAIS] =2A e d ekt =X FARHS| HE
> 2|H

L E Z2| 2 (optimal portfolio)
> 2AHY & 823 M (indifference utility curve)

E(R) E(R) E(R)
62 J? cr?
(a) === (b) EMSH
> oy FAKS 7Y FAE
E(R) E(R)
0_‘2
(a) E= F=XA} (b) 2= EXpAt



w F(R,) :Z=EFod 74 E
o S EFA e ETEZE e A3FAE
F. o sEke] dold FE(mrle] AEh

> ZEZ2| 2 Y& (portfolio risk)-pfFAE9| &R
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g — 2 [vu— BRI - p,



AFA Ol =
- TAX(50%) + FAY(50060 EEE2(Q o . Ol g &)
oo |
= FAIX(50%) + FA1Z(50%) 2! EE%EIQ X(ZH]) Y(EER) Z(2%)
- FAIX(0%) + FAIZ(8006)0 EE BRI
o) J|HAL BT S8 E 2B | 2 0.25 -0.10 0.00 0.10
53 0.50 0.10 0.05 0.05
L 0.25 0.30 0.10 0.00
ER) 10% 5% 5%
o 0.1414 0.0354 0.0354
e ©® s oMo ZEZe|25YE(mp)
OINIE | @HE  OFAX | GFAY | o xjato] o440l @ X RIS RIS 50:50)
2 0.25 -0.10 0.00 -0.10(0.5) + 0.00(0.5) = —0.05
A A 0.50 0.10 0.05 0100 + 00509 = 0075
5 g 0.25 0.30 0.10 0.30(0.5) + 0.10(0.5) =

10% 5% E(Rp )=-0.05(0.25) + 0.075(0.50) + 0.20(0.25)

= 75% Ex=H += 8.84%
e ®s 22 M e ZEZ2|L £YE (rp)
DaHIE | @58 | OFHX | @FHL | 5 xiarol o a40) 8 x wexrtu: 50:50)
s 35 0.25 ~0.10 0.10 ~0.10(0.5) + 0.10(0.5) =
X A 0.50 0.10 0.05 0.1000.5) + 0.05(0.5) = 075
5 3 0.25 0.30 0.00 0.30(0.5) + 0.00(0.5) = 0.15
ERp )=0.0(0.25) + 0.075(0.50) + 0.15(0.25)
10% 5% - 75% EZEA = 5.30%




- T ® s NEMO ZTEZZ|Q AT AUE
@ %IX'”}&:!'%" @g}E @%SI%IX @ZIS&IZ (% AHARO| 0f| Ab4 QI E X AFAFEXRIH| 2 50:50)
= 3 025 | -0.10 | 0.10 ~0.10(0.5) + 0.10(0.5) = O.
A Al 0.50 0.10 0.05 0.10(0.5) + 0.05(0.5) = 0.075
5 g 0.25 0.30 0.00 0.30(0.5) + 0.00(0.5) = 0.15
ERp )=-0.05(0.25) + 0.075(0.50) + 0.20(0.25)
10% 0% | 759 TZEHEA = 5.30%
< . @s At AMe ZEZ2| 2 HAIL-AUE
DAHSE | OHE | @ FHX | @FMLZ | 5y riaro| o A40) = x AHLHEXIT|E 20:80)
= 3 025 = -010 | 0.10 0.10(0.2) + 0.10(0.8) = 0.06
A Al 0.50 0.10 0.05 0.10(0.2) + 0.05(0.8) = 0.06
5 & 0.95 0.30 0.00 0.30(0.2) + 0.00(0.8) = 0.06
E(Rp )=-0.06(0.25) + 0.06(0.50) + 0.06(0.25)
10% 5% EZH xr 0.00%

=6.0%
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U 2 J|UA &= 0| &3t

- ZE&R2 L J |t~ E

I

"o = D " W i ® Wy ER,)= 2w, -E(R)) —-NT- pf
j=1

E(Rp)=w ~B(R) + Wy “B(R) gy s ez joi oiar sxtois

E(R): MESH joll ther It~ &
- ZEEL2 fE(EM)
L2 =weLfe + wel ]2 +2ww, /[ Jere O'p2 =w,2[F2 + w2[]2 +
Ry,

_CT;__E_/'\—I- O'xy = E [ (rxi B E(Rx) (ryi

SEAs L -1 < A2AF (py=6,/0,06,) < + 1

* —
O-xy_ Oy O-y pxy



I
s T E=20 HR TEELQ J|ULYEY 24t
E(R,)=w, -E(R,) + w, - E(R,)
Upz = szﬂx2 + Wyzg y2 + 2Wnyny
= w22 + w2 + 2w T,
o] :“"‘-'4——] 92 a3 do}
E[T’p E(Rp)]z ' .
=2 Xﬂ'“r-’lq YE 7S TEE 0] A

¥p= Wx¥x T Wy 2y :
E(R,) =wy - E(Rx)+un - E(Ry)

olBg, :
“ @} = Elwxrx+wyry — wx - E(Rx) —wy - E(RDY
= E[W\(f\ — E(R\}) + wn-(ry — E(Ry) }]
= Elwi(rx — E(Rx))* +wi(n — E(Ry )} + 2toxtry{ry — E(Rx))
(?’} E(R]-})] .
g,

E( ¥x — E(Ry) )! = U“\o E(r ‘-_E(Rr}}_? = Uf—
El(ry— E(Rx)) - {ry — E(Ry))] = covi(ry, rv)
c|lB2, .
g; = wioy + wi-gy + 2wxiwy covi{ry. 7y)



Oyy — E[(rxi'E(Rx)(ryi'E(Ry)]

> &2+ p~=0,/(006) -1 < ABHSE (p,) <+ 1

1. ZALXLY, FA XQ} 720 BEA Y MRS

Cov(ry, I,) = 6, = 0.25(-0.10-0.10)(0.00-0.05) + 0.5(0.10-0.10)(0.05-0.05)
+0.25(0.30-0.10)(0.10-0.05) = 0.005

Cov(r,, 1,) = o, = 0.25(-0.10~0.10)(0.10-0.05) + 0.5(0.10-0.10)(0.05-0.05)
+0.25(0.30-0.10)(0.00-0.05) = -0.005

) 0005
Py = (0.1414)(0.0354)
. -0005
Pa = (0.1414)(0.0354)

+1
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2| 2 & (portfolio risk)2 £0|=

TEZ

- FAHlE =3



AIX(50%) + Z=AY(50%0 ZEE2|Q
= AIX(50%) + =AIZ(50%)01 ZEZ2|Q
AIX(2096) + Z=A1Z(80%6)0 ZEER|Q | J|HAAB T B S 5tet

<J|t==<>

-IH

-IH

(1) E(R,) = (0.5)(0.10) +(0.5)(0.05)=0.075
(2) E(R,) = (0.5)(0.10) +(0.5)(0.05)=0.075

(3) E(R,) = (0.2)(0.10) +(0.8)(0.05)=0.060

Ab>

—

ML

<

(1) 62(R,) = (0.5)%(0.02) + (0.5)2(0.00125) + 2(0.5)(0.5)(0.005) =0.0078

(2) 62(R,) = (0.5)%(0.02) + (0.5)2(0.00125) + 2(0.5)(0.5)(-0.005) = 0.0028

(3) 62(R,) = (0.2)%(0.02) + (0.8)2(0.00125) + 2(0.2)(0.8)(-0.005) = 0.0000
o @2 ARt 02 FRLECE: |0 2A06H=01?
HOOBERIIN Y ILRELE A-E0| Z2A8H=I1?



S T AREZEO| oA D 28 " (+) Q] EA[of] !
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- 0, =W,0, + W0,

)
| I

6, = | weo, - W, |
ZEAJF H(0)2l 3=
Op = \/W2x02x+W2y(72y

3%
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120




CZEEZZ|QFRHM > E(R, ) =wy - E(Ry) + w, ~E(R,)
DpZ:WXZDXZ + Wyzﬂyz +
2Wnyﬂ<ﬂ/ny

‘$
“
*

e[ BRI

E(R,)

20

» 0< py< +121 HF
» p.= 00 A2 _ _
pny= 0% 8% - Z|ASAMIEZZ|QR (MVP)
6: 2 _
> py=+ 12 F= " G,%— Oy
- 2 2
5: Oy + O'y Zo'xy
3.54 10 15 18 o,
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SEXHE0| £ A It &= X EZ2]| 2 (minimum variance portfolio)

62 = W2e6? + Wy2e6,° + 2W W, 0y,

p
w,=wetd ofH w,=(1-w)

00, _
=00| &= wE Fo}lH ?




[ofl A1

SADIE2M Cl3d 22 £YEQ §EZEXE IMXl= S 1, 2, 30] UL
Ao g E 341 SH 2 33
Lhat 1/4 16% 4% 20%
= 1/2 12 6 14
(1) % H| 2 1/4 8 8 8
(2) 5 EH2=E TEEZC|QE PHE FR9 S0ty M ?
(3) 83 121 20 50%% FXtst TZEZ2 29| J|ULYEY HEH(ELH?
(4) SH 1422 5= ZEZZ 20 JAHAM | LZLEEEC|RE P56t
(1) FB(R,)=1/400.16)+ 1/2(0.12)+ 1/4(0.08)=—10.12
F(R,) =0.06. E(R;) —0.14
o (£,)=[1/4 (0.16 — 0.12)" + 1/2 (0.12 — 0.12)" + 1/4 (0.08 — 0.12)"]"*= (0.0008)'* = 0.0283
o (R,) =(0.0002)""=0.0141, o (R;) = (0.0018)""=0.0424
(2) o2 = 1/4(0.16 — 0.12)(0.04— 0.06) + 1/2(0.12— 0.12)(0.06 — 0.06)
+ 1/4(0.08 — 0.12)(0.08 — 0.06) = — 0.0004
Tpy — — 0.0006 . o3 = 0.0012
— 0.0004
P = = — 1. Pag— — L. Pz=— 1t 1

00283 > 0.0141

(3) F(Rs)=—1/2(0.12) + 1/2 (0.06)=0.09

(D w

2= (1/2)7(0.0008) + (1/2) (0.0002) + 2(1/2)(1/2)( — 0.0004) = 0.00005

- 0.0002 — (— 0.0004) 1
1 0.0008+0.0002— 2(— 0.0004) 3
we=1—1/3=2/3 .. &= 1<l 33.3%26, = 2 66.72% 5=A}

olfi=] E(Rp). o2 a3 E.
F(Rp) = 1/3(0.12) + 2/3(0.06)=— 0.08
2= (1/3)7(0.0008) + (2/3)7(0.0002) + 2(1/3)}(2/3)(— 0.0004) — O
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