BRKERE AT FeHHmaHe zx

52
AAA. SERIRETE R Ee] Model
Portfolio Models} g1 (1)
Portfolio Model=} @t (2)
b

A W D
i

ulf|

L g

il

gatel Aol FMHES BEIES [EAZ £ o gote BEHRS oaate Dol 2
T sleh Patond T@aRe] BROS KOEEE, BB 9 2ute] FIEBIREEMSS FH0 ik
& RS 71 S MBERE SRSt e b dula 2 4 daleh Vel 9
Staubus ['G7fe st MERCl ot 1AL KIEIHEERES dokd AdSda =9
= T A R R ool et BEREAE de ks e, el BEs =
RBRE, W, Ao WA, BTl BIRE BERE A7 Wb R Rl BIERE s
RARE, #Fel Bk BEMGE & 25 it FURTRES, f7Ee 7t A5 A e
Sha wehy, BENEH B HHEEHC BS EHHE vk ol ol Grite Higel &
BREEA B FRED el el Rfe SReFEge] TR RO (ASOBAT) |
o Rl {Kkaked % EFS givky Shdlvh ASOBATE TABEGL @3S, WAL}
Fifirel FESHA, fUel v MEWES ¥ 4 AEE MEOWHE WIS, WEsH, H
#obe Bl e Vel gkl 9o

oloh ol fEE MEWES 9] BE WH Hiftol el M HR: MM

e

¥ ZTERRER (CKH) ISBEEL Bk

1) William A. Paton, Essentials of Accounting, 1949, p. 2

2) George J. Staubus, A Theory of Accounting to Investors, 1961, p. 11

3) American Accounting Association, A Statement of Basic Accounting Theory, 1966, p.1
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9 SRHERBE SRR (] 64, 1976)

B RGE MEHEE 38 BNE 2 FIERMGREEEGA BE £282E Jdodx o
zro] HEIFES (EHE ol oF &vke el Jslvh F @it EBHE RETENES PO
o2 B FEWEN T, o MGl FEFIEMGEEN FIEHEke @ £%E At
o, o] AL ptEHER ouky] S GEtEA S dEst ek REES #FEs ol 2
S EET S HIEEE, ASOBATE fbho i ste S WWEisl a4tz mE
MRS TR oL 4rkAd] Fa gk Y

1) et BRREEY =432 ERT FIHZRANEET (Useroriented Accounting)
vl #atel, HEGHE BE—MEAITAA S HHRe £ HOFMAWEES ERT

(2) €2 Mass Communication Process® & 7%, fF#H&F 7T HER « BHEH S5
o)A TMREE Mshuul ¥, HEEGEE —J5 - Mg THUA N AREE Mgt

(3) MaAHulEH System o 249 HHEA 2R AL Mis@itel FHER 7T on line o
= PEHEsld, e JEM 09 Information Subsystems} = fia=lel A &k

S System o] el AE BH G System 7t M & Systemel] =i3ke] on line 4l
g, = o2 JEHHNY Information Subsystem 3= #iA=a Al Sk

@) HEaHd g4 EHEE BHRe MBERmdE HWele, fHRastd doAe o
AL BN HHRIE ohet EMBFH 2 WENFHRE 3T Bl H2rh

Afee @iE BEREd LES HERY Rfteldtn HEse WEsrel el AA
3 7bad gk o
YRR BT BES HFHRE RET doAE wA e FAEL B
GErthme] FUHAR Hhk, WEnkE, R WEE, W, B,
ol A = %lﬁﬁi‘f 2 2 BERYRrE 5 (Institutional Investors) &

3 ERE wrel oA gvh 1A T EREEr BEERY
Epksge] MES HEE RSt lEst obdsbE MEEe 4= =k

Kol A Bikste BERE olm Hke 23 dE HE o= K& A A

ohd A2 HEEte Y WEMKE, = KES e A4 el® ol EdlAl BEeck st

Investor Advisors7}=| A&= tl,

[t

Of

>T:P

g e

2. AAA SNPHEETE G Model

SRR BEG f, TE ERe BERE BRI mEd Tt e A

4) REWTE, TRt PR, po. 315
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BHMEERE A% GIIRESRS B% 3

= BEE 37 HEAE A BERS BEMRE Model o] uhe A of gt} ¥

HEF BEREN JdAAY REEgot FAast s Ao MM @ B, EEp
Bl WEERE 1BHIL FUAA s AR @SR 2o W B, ofrlelA 4 AAA. 8 S
WEZEEE7T A A3 Model & #5392 E MAET ©

AAAS SMRERRGE BERE X2 RIS RE WaEddh o Ml SiEs
+ @3 KT HES) SRR o8 BLREKRET T2 o LS 2ed. GRS
fERee] HERS EESY % BIE WA E e AWERC 32 o miEsA s
71 el REoE @3] BHE BATTA SHE ARl st @EERE GUEE
FlAl= 28kx =g0] HA devtn 2 4 g ?

AAA S MTHEREEE A EANRETME Model & sz, oo HERY &
H Model & Epistz ¢},

AR EFE Model & vh-g3} 22} ®

V= ”k (Oczk) (CFu) (ma) —1, 2—1
'111 (1+8,;0m;i)]

L?*i

ir
>H

Vor : BEFR (k) 7+ BeEh 00l A HES] BEE o2 odojx 193 =e 8% MEHE
{HfE

nk : SES (R) 7 B b A At RS M

CFy : BfCE S 23T FE A9 A= A 579 BleshiidEs] MeE

ooyt A HERER R)7F CFu2 fEHS) Zihsl v HSmAES] 271 =5 kst
el HIFFEEMARE BES MEESEER

mi(myy) © WER R FHEG) Exe ()l delAe] BlGAH Her QJIRHRARE)

B;: fElGS = a‘xé“’ﬂ o3k Bbiekaie WMAkESR

I, : BRRERE AL A E%

o] A Model o] ks AL WEAA dofx& HERS Flad] BEEE: REANA
o HIFHSMARS B MEHRARE BEStY MEESERSMAES Rl oja&
fake]l 2R g+ £&2% HEENEY KEES HEE vustd B 2 (%) E5]
gl Q& BAEEENA B85S IEshoul L3 LIS E7isk s 2oke Aold

AAA JTHEZEGE o] 254K Model o4 #3294 FFE Model & FHiigte},

5) Russel L.Ackoff, “Management Misinformation Systems,” Management Science, XIV, No. 4, Dec. 1967

6) Committee on External Reportings, “An Evaluation of External Reporting Practices, A Report of the 1966—
68 Committee on External Reporting,” Supplement to Vol.XLIV, The Accounting Review, 1969.

7) Ibid., p. 80

8) Ibid., p. 81
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34 Model o] Qo8] #Hgaiee] HEHOWAMES Ko A%, 2M9 HREHE—
= HABEIIRES HIEREES AR QA Kk MEEF—o= Rrd”
el ol & 2 EHRE MIHSIMALC Birgho 2 HES FFHE Model & FHiEH, K
o2 Jehd oy 2 10
Vi (8 () D) o)) | (= OGig) (o)) _, -
= ]I[l+,8,(m,k)] ]_1_1=1 (1+8;(m;)]

Begs () 7k MO QA 1 HhE WHEK L BEATozd doix Flad
EBAY MBAEEE
Dy, - JR @) ol A o WEBISMAL,

F —HREREES RE

Ly : 885 (k) 7F Wi no 2 Hl& HHZA A4t 95w HfrA= 714 ol 4 Fokt
71 el EESZ S RS B

CG, : HREHRFE () ol A BERT THE EAFERS B

webA #gage] delA $lelA #a uk FE Models AT 4 HEv v FHE
REYE B gep

(1) f£2ES] FRUUMF SEE weba fREdA ke RE BemAE R o R
e UiRE} Rl EBOEERSHE W= o oF atuth

(2) #RS BEUMAEE HERAA BHE v REMFEARSE, o FL HERY
o E BE REAES HES ok quh

(3) Mkl BAIE WrBholl A bl ok & HWAFIGZHS BAH

(@) febgell wak shut sk BEZS] ATl NS MERMEEERES €&

(5) ¥R WRBEMHAR o #EEA At Elgge B B3 AT TA § A
a2 (B;).

AAA NEHREREGE ME 508 NEIY HFAA SEEGRENS #iEe —HRER
BHED & REANE B &A BIE € F doe REE Zeh?

—HREEE-S SHAREET O WEBEH e 2L hERMAA SR HeM
T HllE dmoza oz, weld KERRdA ShiiE Heitfis Bt &
FIE IRE ROtk o] HEES) Avh el HhEadidl Sfd BEWEA A3 Ee
B&o Fgol vt Mikel w43t w2 HEMES = BERES T % M 2s T2+ Aol

9) Ibid., p. 82
10) Ibid., p. 83
11) Ibid., p. 83
12) Ihid., p. 83
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B RE 1 Getimiiine 5

webd HEel] o3 Blea S sty et A ey HERS EEs of gl W
(1) ‘EHEEHNA S MRS AKE
@) BEEHNA B HH TS WHAHAMR
(3) SRS (M, MO R BREokiES] bl A S & WHAAM
(4) FOEEES 2 THRIME Dt g Je %5 8 ERaE #Bewn
A, '
(6) BERNFHERES 2t WERANA o+ BHeshHE
(6) Z=BEMIE(E(F BR)ANAY BT ALE
() BE5y 2 wEEe] MBS FTRAZ7 98 %ﬁﬁl e BHEA 7= i3 sk
s
®) BoREHHK
o E FEW BN EES) THBIRT DR AR BRI SEREd deld nER
HE wel UREsHAl AT ¢ Aok, BERE LM HholAl s Hee Bl
LS Zherl, HltkEddA SfitE € He M4 23l rEs Tol Yol mEI: FHay
oF BIMS) PGS ol WEEZAA SET BeWEY BN EENY BNS Wi
WEY b APk webd EEREA B BES 2 ROMME o B B
< o] @l FEES] BWIGES WWite &% midviz 2 4 S Felr
o] ] EEo A GitHithrl WEFRY EEBAE A7 HEHS Rtk s Aowlw
et Aol = 2f@NHS] U mES) Aok W
= () gitgde OEEDHY e BEES REdA ERsEs BRY Bammas %
shedl B e IRk & Rolnk,
@) EEFEBHAA BHWHAS REMHS Mk =2 BHE AT Tia BHT R
s ok g}
o] Aol Al ALAA 9] HEHERE G HEEE HERR FE Model 3 o 7] ¢ HES E
9] WIA A Bopgie} 1
AAA JRRERES B4 EE ASOBAT & EBisty, = H¥FES 9% GsHt®e B
F3l shela gkek 1ely] ek A BER BEPE Model & sl A A SE
g ERHEHRE HEo, oo e HEmE 738 4 d Aot FIHBEAMNEHE
BELS 4% FIHAEY] BEPE Model & %4 walohs (EEYe HEslor € Aolel A

e

I

N

13) Ibid., pp. 84—87
14) Ibid., p. 113

15) AAA SBRETRAGS WEHE thee Fid AuA Hs #asel sl
RHEEE, DRAREERD it WK, TBUR@EHERS) JERE o,
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6 SEABE: #3673, 1076)

Z-gket,

FlAZe BERRE Model & Wealshe o] WEsiote MielA 288 data base o] EAE
EEAshe AEYE £ 4 oy, ASOBAT ¢ £FE EHT i+ AAA NASHREREEY
WEEL 7o) FIAEKY BERE Model & FEFRAE dNe A 2= o] ok g},

AAA SMIREREE7T AAT WERSY BHEWRE Model & EiB3bd, ArlolA E43
—HE EEHREY EEike] ATz 1E 8 BES HREA KEEE o 2 e CASH-
Flow &] {5} Cash-Flow ¢ RS BRE AASte HHot EEe Ackes] BiHe d&
- stk

a2 BERS RERES M8 2EY f@Ee] de
A FAES HEESL B85 Sl BHdA QoA
BHE B5 27 #ely MMB} EAIES HERY
Esta & A7t thiEeld

H—EEE BEOWIR o) F OPE‘H |27k EeE e & B RENEES ke
o™, ZE2{IE-& Portfolio FHol v}, o] & 2ol WEH o] ok vl 24 HEFY BSHO BiE
Fizrel o] Feixl& o]t}

A HTREREGS] HEITE Model < FE—fEHS] Model ole}, 2L HAMos
= B%Y &“ﬁfgfﬁ% BESka, o]z E%#ﬂ%@g st Farel BAFES 2 &7t

o el Hvh. BEHRREEMEE el g2 HHNES dell 4 B el

ko] EUEAHS] BIEEE o) vl 2t Talm gou}, AAA JMTHERREY
Model -& o] 7 3} [F—3}e},
5, 27l EES BH BT S41 (Single Security Analysis) o] =, #EESS BBE
gelehs fmEe BafRsl= Aol ohzhe Bhell BEs oF gk weli] AAA B EREE
BHEK Model & EES] FH W 59 Model 2A L ZEs Ao, WEES
Model & Al A3t A @rbe Bhell 4 #4014 02 Aolgh ol ksl HERY
HEE RS RBESE Model ol A &K M 24 HHRER WA S Whetko] HEsts] =
Toleh wEbA Bhel HEESY RKESE Model 249 Portfolio Model S #izt3el.

16) George H. Sorter, “An “Event” Approach to Basic Accounting Theory,” pp. 12—19
17) Henry A. Latané and Donald L. Tuttle, Security Analysis and Portfolio Management, 1970, p. 259.
18) John B.Williams, The Theory of Investment Value, 1938, p. 55
19) William H.Beaver, “The Behavior of Security Prices and its Implications for Accounting Research (Metheds),”
in the “Report of the Committee on Research Methodology in Accounting”
Supp1ement to Vol. XLXIJI, Accounting Review, 1972, p. 422

\14
N

R
>
e

o
il
&
%j
& Qe

20) ¢l & SIH BB Bhesh ol W3kx d=h “BEAHY BES 4¥s: BHE 1 T44d i
=4 Iﬂf‘ BERS SBREE $U%E AL hIE AL An0rh RABAE dnt o] Bho s o 2
4=, 24 AAFHuFE FEehe Aol BB Wi 52 Qo g

2RI Ht, THOEPERD M, p. 281
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BHBERFE AT GitmRERe) B _ 7

3. Portfolio Model =} EEHEHR Q)

Portfolio Selection &| Rt 3ol 41 9] IBIZE S HURIOA 5ikiEe] w4 4
Ad Aelshz wakw vk Tev TAL THAR BAEEY WHY B ohis, st
2 =E Re, Hed 1 20REES GO0 HEREY HHoD miEs el s
Aol e}. Portfolio Selction - sk, falihigs (Hsto] - L) oF SEfEbg il s (e %)< sk
¢l Portfolio 2 2. A7) GEsle £HEAN S LEN)E(veigh sl Bael BHS BEt
WEL A BEREE REHE A2 BEGF.  SREE L %\,Mu&;’;% Fou,

FEERS SHE} 2 Ao 2ye KH2 AERAES 2

% AT WET A% A WER —ET Ked ol BET BE =t mady g
Lok BEHIES o

* BEFIEES o}

rIo
o Hyr
N
E‘lEL
=
=0
4
o
&
e
VE
b
[
N,
&
Hu
=2,
[
o
S
;J
f"CV

o HEEE A oglen B MEY BES T 2 g et w}ﬂw —Ee BHeet &
K o= HER foed Bafazo 2, ZRAE REEEHe] Fosls) BEbgs
b —EL BLS W LIRS SRERE) EIEsHE 21 Portfolio g}m 2511}, o] Portfolio
= EEl 44T 4 do =eld o] 'L Portfolio el A THER ] 1, 2HRAE F
Ao < Portfolio & $Es}= A o] Portfolio Selection ¢ [%¥Ho] v}, Portfolio selection

1 &

HiEme] JEBEE Sl Markowitz o] ¢]3lw Portfolio G EES EH B fFie) A gk
o] Portfolio 24 BR #hine 2 Bl 4w o BEYE HERY B A TLLLEHA
—%3h= Portfolio 2 ol = Ao}, 22

KB Portfolio o) MBS fgst i) yme BBl E olesl 22 Ao] gle)

D) =& ®HEEE —WHY PoEmEe B KL= Bell Bkl BALBERS A4 go).

@) BER e W A4 (AR FIRFIZERS BB hpiste oo

@) BARE 159 BERES oks) BEFIEZS kel st stz g

T HRE FIEEY W) 5

U=f(e,E(»))*
21) HrEfE—, “RESEEEEHS) %3, Operations Research 12% 193,

22) Harry M.Markowitz, Portfolio Selections; Efficient Diversification of investments, 1959; p. 3
23) Jack C. Francis and Stephen H.Archer, Portfolio Analysis, 1971, p. 7

e
&
o
B
&
O
+
aul
I
S
f
=
7l
2.
Rl
A

24) fHES R (= S0Y T 7H ¢ Parameterd] 7] LBk glehe A& Portfoliod] o) g¢) pEasist
ERSM =& Gaussianficl €7}, mt FlGsd B9 %R 4 SHERT 20 ol dste] AR 4 o

e A4 nge
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8 EEABE #RIER 67, 1976)

@) feimel kige] —EslE WERE EFEZEE BHERS £4 B asdAde
ou/oE() >0, Moz wald HERY BES —Eid fREET 42 55 #ich F
91t/36 <0,

BH (S WEHAEE et 2o vehd £ gk

ER)= Z R;P; 3—1

w3l Bae Fame HEE (ERE, Risk)E @iEste REZA Sis 54,

o=5 (Ry—L(R)IP: 3—2
7t Avh N SEEOEZSEE j 7 At Wil Rv WEREH j/ At WE Pe R
o WeE-E ok
EfES] #EHoll A HiEksl & Portfolio o Fl&Eze] MifFES
Z(R)=%, XER) 33

2 =t} X; & Portfolio Z-frhell 4] % joll #&2 2, N-& Portfolio o @&= = &5
B Brgeh

Portfqho——] FlaEzse] e

Su
&=

’

z

0’1)2——‘, )(]_20]_2_{_2 k:i:,; XX/eCOU (RJ’ Rk) e

J

M=

Ul
Ju

= #RE 4 o

Cov(R; R)E {159 HEEst kESe FIEHY HAMEERT

333k, 34K A BIEskEel Portfolio o] FIEHS HIGHE ¥ S k3l ddde
Portfolioo] E4sl: EES BES FEES WHE 2 Fe 4 K god o)
B FIEES (RS FH—I0S EEHER /M) FiE kel Qoas,

mRY FAE WAE § He ktdw FIa%e] HESHR A= getok det 7

#o] WASHZ AASHAR, T BRER BASHE R BEA dok =eA AE

S, WS T WS T HIRES S SEE (risk) 7h s of ok ek,

SIS AAA ¢ Model A #ugiSe] EHMES WS MEEBAA k=t Cash
Flow &] & skl 478 4 ok, o] Cash Flow o] e 1 JIfESH € 4]
BES ebl e Aolo}oF Geh P

32,

25) Clark & Elgers— PERS AT R Iste, “BERY oAdd gkele BARE WL MFIEd |
oo} o RS FRIES WETTHAE 2 MY 1 kg veblE7h, o Folojok Reiwtx e, 54l
4 iﬁiﬂ AL WE Ane ueks AlA e gtk
John J. Clark and Pieter Elgers, “Forecasted Income Statements: An Investor Perspective,” the Accounting
Review, Oct. 1973, pp. 673—675.
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BIEERE N GIHHRERY BE 9

Portfolio JPEtell & fEfES] 4 FIGZS MRES Sk Liskol 3—4 ka4 mZo) oA
T EBRMY S R ok e

2{Ee] i o® o] FolAl Portfolio 8] 7%, 2(EH #HLHe HRErass o8 9 mEs
o] Je5#e] Bl AE ABsok gl 3{He) Ao 2 o] =elxl Portfolio o 4L 3 fEe] 2%
% WEFIGESE S, 3MEY 4k 9ES BT LB 9.

—He = N{ES] #EHAA Barsl & Porifolio A= NES MAEFIAZSL 48 g N
N=1)/2{E¢] JH#e RS ok qbek, ol & B9, 2001HS] #Ho = Hrd Portfolio o] A
+ 200 o] Fsre] MIRFIGESL S8 2 19,900 o] 58S HAgel ok sk, o] 9 7] Por-
tholio o] TR & BHUCE MLl Hoh HET BE 9 HAME IEEGeD 1
ket

o] ¢} zke] Portfolio o] £3hel& AW Wind o wek BT LB/ 9 34580
IR 2 s hngkel, RS ok ¥ OIS AA sy 6l R FpEe] TS Model
(market model) =& 55 =® (Index Model) o]t} 26

Market Model & %9 FI&ZS wWFo| WBHERES W5 wlel Hio] s d o]
W vl AEiRske] FEE BEFS e HHERY W5 mikE T AelH
Thgs) o] EAHT

Ry=a;+pd+ pi 3—5

B E(u)=0

Coo (s, %) =0
Coo (i 14;1) =0

R I toll o149 #% { FIRE

I - SR 2ol el A9 2t THER

wy D FES 00 FIgERd, Lobe Miro® w5ehs ENERES stochastic 3F 4

a;,Bi - §% BtReE A= ok EE

Market Model.ol Bk AL FHE F@Ease] WHERsL o] #Fjete ¥4 (8.1) 3+
THER= JIER 5 B0 (u) 2 Rizslel Jdets Holvh, —iyom ol Lo
MR S Tt FRL 3ER S, 5 KEL 93 F5 Fg, ou Ky
o Bl dFFE nAA she FR D KR ¥ 93-S FE 4ol wA wat

Model & o] i ERIRE B LBl & FL Fgsl ofnl HEe wkd

26) Harry Markowitz, op. cit., p. 100
William F. Sharp, “A Simplified Model for Portfolio Analysis,”Management Science, Jan, 1963, pp. 377—392.
27) ERERE AR e AL 7 Aol Models] Fulgt Adte] 5 kvl Kingd) TRy BgEd Zlalst
i glel, (Benjamin King, “Market and Industry Factors in stock price Behavior,” Journal of Finance, Sept,
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S RERE AR 64, 1976)

i A Fe FRE 2Edty, £4 LI pd RBRAZIT U5 g KEEE 93
= TE FHEE Kshs mHERC Bt i %% KIERE (responsiveness) & FRgtel,

Market Model & A= FIELE 552

A EF Mg 93¢ Fv BEREAY mBERSE Wrlez a4 deke el
ohoold el FEEY] #HEe B $letd A REame] wHe & ¥55 @h
fyel o=k ERIs ok el

4 2 i Model & fASY] wl<tol & IS EHE pool & 71 g7 wiEel
BHE 48] golRlE Aot

A& g3tk BlO%EE Market Model Fr ERIFEREA mald el HHERS EHIRY
HRE SETOEA QR A2 BLd 3 9 LE st TR, GRHER
b e BREAY EES 2o WA BEE 57 gk

npx] uho 2= (EFIRER (if) = ZH] (ex ante) R v} Ffh(ex post) 2 FKiRs| 7] Wl el HiE
i s w14 ek

u, @« B pE WRVIE/NTIREA K3 HEFSHA ot R

i Model & A}, AMES FH FIAERY WiFE L S8 b3l o] Ak

WEE (ER) =

E(R) =ai+p:E)™ 3—6
B (Var (R)):=
Var(R) =2 Vo (1) + Vi () ™ 3—17
BHEMY K58 (Co(Ry R) = '
Coo(Ri, R) =0 Vir (1) 3—8

1964, pp. 425—442)
28) William H. Beaver, op. cit.,, p. 411.
29) Ri=ai+pi I+yui
E(Ri)=E(ai+pi I+ ui)
=ai+piE ) +E(pi)
=ai+BiE() S E(pi) =0
30) Var(Ri)=E(Ri—E(Ri)]?
=E(ai+pil+pi—ai—FE) 2
=EBi(I-E() +pi)?
=Ep2(I-E )12 +2pii I-EI)) +pi?
=pRE(I—EI))2+E (ui2) +28i(I—E (1) JE (i)
=pPE(I—E(I))2+Ei? .E(u)=0
=pitVarl+Var pi
31)"Cov (Ri, Rj) =E[Ri—E(Ri)] (Ri—E(Rj)]
=Ei(I—-E))] BiI-EUD))]
=EBif (I—E(I)))?
=pifE(I-E())*
=pgipj] Varl
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BEERE AT et iERe] B 11

o] A, ,
PEslA BEa Rl wHe FEE MEE A D BHMY HHS 6 « 2 T 9
2o FRA . .
d716] S5 NfES] BApo2 o Folx & Portolioo] 4 HEE B e Input%BN
+2m o], 2009] BHRLE o] Folxl Portfolioo] A& 6029 Rl Fifslvh, ol AL 1
Model 8- 222 &4 w9] 20, 300 =} [hfcsl= o vkt o] o},
thgol {B{ES] F4.o® o] Fo]7l Portfolio & 4 7k}, Portfolio o] FIEH ()¢S MHE

E(R) =3 wE(R)
=W E(Ry) +w,E(Ry) F-+vveve+ W,E(R,) 3—9

7 Aok wie #F i BEE BLHEE ebdeh =3 Portfolio o FIEZS] e =
= RellA Frsl et

Vir(Rp) =L w2 Vey (R) +2. 32 waw; Cov (R, R)) 310
1=1 =1 j5=1 i*j
AT fEpe W Brgse] M—avia obd & (w L =12 e
Portfolio & FI&ZEe] 4o o}z 7o) = o},
Ver () = o I(Z ﬁ) 3—11

o] RellA Portfolio Fl@#e] risk & 28] Whe Hmdrhs ¢ ¢ + 9=

2R BRITHERS risk(Var & SW3he 22 #E57E Portfolio & MR T
24 BE = ge Risk o=, Systematic risk #-3L gkr},

oi710] okl I EIHS) ol #i49] Risk & A4 9).0# Nonsystematic risk

ok elAe whesh ol WA + g+

A% mi=i £ Var (ui) 312
f=x ; B2 Eow 3—13
Var (Rp) s M + (,B) z Var (]) 3'—14

‘2 =%, Portfolioo] TH=+ WA WE WIAAAE T ERES
Lim Vo, (R)=)* Vor(D) ' 3—15

32) Keith V. Smith, Portfolio Management, 1971, p. 107.
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7} ek, 5 Portfolio 9| FI%4 Risk & Portfolio & Hals sl 4 69 FfE § 9
2716] Wbk RebAleh, @24 Portfolio o] fuMili Riskiness)ol o] (S el EBE
ol fRehd WESE AclA, EEY BEe EHH ER mel kel WESE AL
ShE® o4& BEKE AT WIMHHE B Aok, due) Fag Aeldh, ok
W, B8 Bl HEI BBl Portfolio level 2ol 4% Bfgl: Hiels 42455 =)
Folvh, =uld BERE A% GRHEHE 4 Bl 9o =t st 2824 Zast
e HEel A Bokalok & Ael,

4. Portfolio Model =+ @&5HF5#k(2)

g9 #Ho = fERE Portfoliod] Biste] #%9 Fl@Essl o2 ik (B FERZD £ §F
e = Qo] A FlEZe] & ®E Portfolio el A& 4ike]l #/7F =& Portfolio 7}
7} wbebAl gk Portfolio & 8% W9 ¢lvh, #ie 2 FISZS] 4#ke] & =E Portfolio
el A& ikAY BAEFI&ZES Zhe Portfolio 7} 7H vkt Portfolio o] e},

o] & &t Portfolio & A#%h3t Portfolio(efficient portfolio)z}-3 gkr}, wle}4] Portfolio Selection
A= A A Fh3t Portfolio o H£&HE& Kebe ol AAZ N AL g &
Akl skl kel =l

Min VarR,= ; zl waw; Cov(R; R)) 4—1
=1 j=

S.T. é wi=1 41—2

W;>0 4—3

z wER)=¢ old BEE 4—4

of el A IEBIME w; oI, FIFZES WRHE(ER)), F#(Cov (R, R)), 2 F&
e H58 (Cov(R;, Ry, i) = RET + ek

Fahgk Portfoio #£49l %% frontier (efficient frontier) = 4—1]4 DH=E JEld <+
ek,

DH & #5% + d+ HZ frontier = WER/ BREE LS 25 LHHEESA &
ohel BRSSO EEETTREMRS] BREH] =elAl "ok 2 v ERE 2ES SRR &%
Y B 3, 2 T IFEHEEE (riskless asset) o] #ET += glo},

FFERIEEES B 4—1d4 F= Frsta, FolA A% frontier DHo| ¢ FGE 3

33) William H. Beaver, op. cit.,, pp. 422—423.
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41 o BEEE Mo @
SEfER IR (riskless asse)ol o] T FHshoba
o % frontier DMH = W4 454 &ebe Aol B
H /G maiae, e mg FM B9 25S DM L] Bie
T fit (dominate) 8} 7] w0l v} (5, FA—3 risk AR zlx
. y FM L] Bi%o] DM 19| Buch 2o MAHARS zeoe

/ =

= HHe EATORM MG L9 B 8 % 3
0 x o) 71w Eof? 72 mokow MHE MG &3t %hE

FMG k9] Bi& Fo} Mo Ade we} kaialel flgsd FM k9 B K= HERY &
& —#5& Foll &t BIES Mo &EFo =24 3

B Portfolio = FMG ko] Bhig BEFo 2 RT F o™ o A9 fEHEESR
ar=El Portfolio = M o] ofywm k= ),

B vl 2A Bt BAMSS H5E Kkabrl d8. o RES ok ®

Q) SFEEE HE HHE LiRs Wt HERS2 oFAn Jod, B &
(terminal wealth) ] MifF#)M& K2 stax b=, i Portfolio o WiES #RES FIFH

Eak Portfolio o] A=l Bike] 1) TEES7S) KIHES} BUEMEE R HEEst Foteh,

(2) BEFE 28 F—3 BEREHIR (Same decision horizon)-&- zte] =, o] LB 2
A HEE ¥ Portfolio o] FIFZRe] fZH7me] HitsESE Skl fFEstel.

@) BAMSE e Higel &R FElwaEst EAFTES EHATEL F—des
HbRell A 5E& sk

34) fEAFITEST FHFITFER A—sletx BEstL 9=t
35) FMG 9] ol =ghg Awlshrbe Hifkfhel HuERE (2ebfi) o) @ik o =@ A HAERA =ev),

a

A8 FHREECE A, Ag Asz FoREH, BY HAEECE B, By B Fopslvtastdl, Ad iig¢] Portfolio
£ Aeel®, B % Portfolio= Berk =lvt.

36) Eugene F. Fama, “Risk, Return and Equilibrium:Some Clarifying Comments,” Journal of Finance, Mar. 1968,
pp. 29—30.
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(4) Ji#F S Portfolio o] Hfre W< Wslel, “FIEMY(homogeneous)”o] ).

FER} Portfolio ol A ¢ FlZzZ=: 7 Risk o] #ste] H—at WEHE Zo]= [EAFITES)
TR W—steled ZE HERE SRIEEES R o] 26}l Portfolio 4] ME&
Aok, 28 BEFRT ME DR, o Portiolio = HWHEAS wh
Ak dlvkebd, @S RE BEE TN ket BASA gom, oEs] w=olg
e ol" fEe]l Mol 854 dvdd, = Eke Figshe, =ed o I BENESRLE
Kebe, F7loks HRFTAC He, Mol Tghsl: Ao] A}

el AAA8 BE FHpe Mol L8571 A&el] Mol JeIAY £BAY B i
Zftael] glelA e 2 {EES] FhZso]ol ok e}, M -2 Market Portfolio 2 Eel)

EE BHEE Foh M$ v ER LS #46¢ a5 Ao JxnL o mee BA
R (Capital market line) olgl H=wm L3} 7to] ForE ok,

0;=ALE(R;) —F) 4—5

ER)= EAC kst He B EAFIAES HE] = o€ I BERZET 2

& HATERY Aot olme BATE ] B(ERy, OM)4 Ave Aoz 1=

o

ol Lz A%
=2 BATERE AT fad A HENGS i
Sp ARk EES] R Bstd e oJwen EREm gl
B’ G A el
fEMES] ool Haled, BAhmBol 1Byl 7] 25t
Weti& zholma},
Ly | Bl 4—2014 FMG & #ATHo] =, M- Market
portfolio 2 kel [@ 4—2¢] gelA BB = FHRste
b R 1E AR o] BHY FEZY HifES
E(R), fHERES ¢, & g0,
° : = ZEEET ;9 RS BE (o #Esx, dolx

(1—x;) & Market portfolio M o] #&sl: a2 A Zgke)

B Bell Al 2E Lol B (2 Fe A7 @ x=1 o]ﬁ, EgF Market portfolio o]
A x;=00]v}, T2l &K40] =5 Market portfolio o] # B Qotw sl EHS (7 8
A=A £ A& ohdeh o) vksl=l, Market portfolio M2 %4 § &
°leh. BMB' L9 Ehio 2 #R=E Portfolio o] FZZe] HIME 2 48e hosl o

it
@
1>
oy,
K
89
N
g
2

37) William F. Sharpe, Portfolio Theory gnd Capital Markets, 1970, p. 83.
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ER,) =x,E(R)+ (1—x,) E(Ry) 4—6
op*=x0+ (1—2)? 6%+ 22, 1— %) o;1 4—=7
o oiu=Cov(R; Ry
BMB = B Mell glel A &EARTE R a0 of sk ® we}ly BAM S Er=k B M
ol 41¢] BMB' 9| fHjl-& olobgte}, EAMSRS S 19] o},
BMB' 8] {§{[i]-& doy/dE (R,) o] e},
doy _d@ ‘_@:@

dE(R,) —dx;]  dx, e
4—6 Kol 2
SRAA AER) _ o) —E(R) 1—9
4—7 00 A
op=[xle+ (1—x))? op®+2(x;) Q1—x;) O'iM]% 4—10
dap__xi(oiz-f-aMz—ZaiM—aMz
d_xi_“—dp 4—11
M Ehell A 9] A& doA] g},
B Mol A& op=0y 351 x,=0 0|2z
doyp ._GiM—UA_Lz o
(dTCz) xi:DM (274 =l
w24
_djp# M_Oin—0u" L -
4—13 30 23k A% ok stef,
A=2000 [F(R) ~ E(Ry) 414
4—14 & E(R)E E24
o 1 oim—oar’ .
E(R)=E(Ry)+ 1 on 4—15
4—15 X0l
- oM o S 2
EERy—F = WA
E(R)=F+(ERw) —F1 24 4—16

4—16 2 TSR (Security market line) o2} gheh, o] Rell A kI A L, BL

38) Ibid., pp. 87—88
3¢) Ibid., pp. 86—91.
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o HISFIARS AR Fia%d B%e FFEs) Market portfolio  FFZe] It
Srigel] fkshe] BIEER = risk o] ¥EF Premium & g s 2R AL & 7 Ak

__.4

A= ﬁizjﬁ—‘éz s, 4—16 KL

ER)=F+ (ERy)—F)gi
=FQ1—8;)+8:E(Ru) 4—17

=k (HEY @#He MM &2 T Systematic risk (%, Market portfolioo}e] Fi5#k,
= Market EEAA KIESY BES MEE R0 HHmEIS & + Ak o] Kol 2
= EHRE gitERe] MEAA QA 2o

A2, EEY KRS EEY BERS BWEFARERS REd ' S

EEY Bshe e ERALE BBl doh. 1AL SEtTeRs BREE T e
g As ol g1y wolel, o] A-L FiHEelA HYIR A shk—EH ek 417 Kell HE
B R A B ik AREY ERE EsE W S Systematic risk fREAl
pEle e B ok svh. el JEEIHEEES Fl&ZES Market Portfolio o FIGEZEE
o zte] BT Wiel L, RE #4Y FEESR HEH= Alodh =AM BRI
Systematic risk RE{Ql A9 < HWis-Ed BLT ¢ Aok ol¥A A7k, GiHER
o] f&#-L Systematic risk f&3§el 8o BHE BHlpE ol ehe o7k Aok F oW &EHE
woL B ke BREY FHRIL s wBA GRHERE oAl Botok Tk

o] Ehe] BIEl ol UYl BidlE BEFKE A @IHERY MEL g s ik

>

5 B

AF5 @itE ASOBAT S shibe® & MWRgae]l QA4 MBS K (nstitutional
Investors) o] ZEMEL AT BIHEHRE ELgetr] 9T Kol BAA WAL

spERe) ETREe MEdE TN @il Jed, AAe BEHOW, F AFAA @
g = WHe BEe WEWEMESY AA el AAA S SNMBERAGI AAT BEXK
Model & fEES] #Hl o5t 547 Model 24 & RET Aol HEERS Rillcs Model
& AAFL QA Frhe BelA #ale e Aolnh ahkekw, HERY HEEHEY RKE
% Model ol 4 #1E%S Al 2L HHERAF AL WHEtkel fFfEsyl wEelwh whetA
B = %4 RS Model 24 ] Portfolio Model & Rzaf3ivh,

{1

40) Charles W. Haley and Lawrence D. Shall, The Theory of Financial Decisions, 1973, p. 145.
41) William H. Beaver, op. cit., p. 423.
42) Ibid., pp. 423—424.
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HHERE AT GilthHs EE BREE Levelold AAT o, BB dola sk
o BE A S W b vkuyl, AMe = wrebm, EASERA odolx i Cash
Flow ] 27]9} Risk & %ifllshen] 4503 o) vk obdsbel whald s olor e =
& He] HMELN S Bl Level ol 4 422 @)= @r3Hi#o}F Systematic Risk o]
el HRTE obdrtel wel HERE A GFHERAL Hirl et 124 Eied
FIgTo] o] Fol A o ghr},

BT wheb o] AR HEMFIE/T obd  HAENHIZE Normative study) g} skl msh

&L Bl RIES T Empirical study & & o] AR o g2 Fgest
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A Study on the Accounting Information for

Institutional Investors

Chang, Young-ook

Summary

The objective of this article is to consider accounting within the scope of accounting
information for institutional investors.

In order to develop framework of investment decision making, it is necessary to review
decion making model for investors by ASOBAT

In general, there are two phases in the investment decision making process for investors.
In its first phase, security analysis are used. They are designed to give some perception as
to the risk and uncertainty involved, the calculation of intrinsic value of securities. In its
second phase, portfolio model and accounting information are reviewed. We have pre-
sented model for computing mean and variance of a portfolio.

Markowitz has defined an efficient frontier of investments in terms of portfolio that with
a given variance has the largest mean, or with a given mean has the smallest variance.
Despite the limitations of the models presented, process in the art of investment decision
making are presented. Sharpe drew the graph, demonstrating that the degree of systematic
risk can be measured with g.

In conclusion, We have considered various subject produced by accounting information
for institutional investors; decision making process, decision making model by A.A.A.,

accounting information and portfolio model.
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