70

S&P 500

@ 30%

@ 2,000

@3

(%)
2%

@ 1.50
45
@ 1.80

Cr

@ Max{Min(Pa, Pg, Po)-E,0}

100 2 10.
B7502 -
( ) ( ®
@
® () 3 1L IFRSs
@ 30 60
2 20 40 ® © ©
o B 4 12 120 10
@
- ® 15% @ 20% ® 25%
©) () 1 13 100
() 500
® ® 5,000 @ 4,000 ® 3,000
10 4 14.
® () ® @ ®
30 2 4@ 15 ®
3 1 (B.P ) ©) @
Q) @ 4 16. 10
® (BP ) @) (B.P )
12 o) ) ®
? @ ® 1 17. (Du Pont equation)
3 3
® @
@ @ ©) @
® @ 4 18. 15 2
4 4 ® 35 ®-05 ®05
@ 3 19,
@ ©) ®) ®
® 3 20 105 5
@
2 5. ® @ ®
2 21. VIX
Q) @ ® @ 50 @
4 6. ® @ VIX
o @ 3 22 1% 1.5%
® ® 6% 10% B
1 7. (M.RS) ® 2.00 @ 1.89 ® 1.80
@ @ ® 2 23, 40
4 8. (Friedman) 32
0 _ 4%
@ Friedman ® 1.28 @231 ® 3.20
® Friedman 4 24. T E
® A B C Pn Ps Pc
4 9. ® Max{E-Max(Pa, Ps, Po), O}
o ) ® ® Max{ E-Min(Pa, Pg, Pc),0}

@ MaX{MaX(PA, PB, Pc)-E,O}

20%

1,000

(ROE)

50



25.

"eoe00®

26.
40%

® 13%

3 27

® 35

4 28.

@ 2.5%

1 30

60%

Gordon

A
@ 10.4%

25bps
@ 4.2

@ 3.5%

B

8% 12% 10% 15%

3 0% @ 5%
1.25% Duration
®5.0 @ 4.6
20% 25% 3% 35% 4%

® 3% @ 4.51%
@ Sharpe

@ X

® O]

20

2011 10
5
10
Basal Basdl
2010 10 5 (T-Bill)
(A)12 14 90 70
1.8% (C) 70 1%
12 14 90 100
4
4
4
100 12 14

360 4

(T-Bill futures)
2% (B) 160



