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(A Theoretical Study on Risk)

——focused on systematic risk——
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{(Abstract)

The purpose of this study is theoretical research on risk. The research is focused on sys-
tematic risk.

Chapter I is objective of this study, Chapter [ includes definition and measurement of risk.
Chapter Il introduces attititudes toward risk and classification of risk. Chapter IV discusses
Portfolio theory, Capital market line and Shape and Lintner model

The objective of firm is assumed to maximize its value. In a world of uncertainty, value
is not determined by earnings alone, the degree of risk involved with the streams of ea-
rnings. Financial manager has to consider the risk in order to maximize the value of firm.
Total risk can be classified into two parts: Systematicrisk and unststematic risk by Sharpe.
Systematic risk is important because investors can't diversify it.

Blume and Jensen measured 8 and they testified that the 8 is stationary over the time For
further study, Korean stock mark has to take emperical study about 8 and its stationarity.
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2) E.Solomon, The Theory of Financial Management,
New York, Columbia University Press, 1963, pp.15
~20.



116

%L—

‘*ﬁ &% B B oK

2. ¥ BT
3. B ~#”
4. BERE *
5. MEMEIRAE
031

J.F. Weston 3} E.F. Brigham -& {¥EMI5EIHY
BHEel Zol Mk kst WAt ¥ Akt FREE
S3 e age Jehz 9e.

819 ade4 & 4 gl ubel ol HBEHY
BEq 4EEMY mAE EESH A s
Ihstee] H® BieE BESHRal fhgel i #Ha
o] Qlol: B BELE 24T 4 dvh. & W
AL o]ol 2o iyl A3 FEHRM HEES I
= ge},

& 3

M

2. fERge| TES RIE
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o] s} 7ko] fElfsh FHEFEMEL BIET Bkl A
Fe} HAR —fEe 2 EHER dx gL Ko
2 {FRh
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9) J.Hirschleifer, Efficient allocation of Capital in an
certain world, The American Economic Revicw, 19
64, pp.77~85.

10) #MER, HiIBE, po229
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K#xs SHEE BB (coefficient of variation)
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Brell i3t fREkSEe] ToH, g #inZERct
gl w\mEe]l F& Aol ¥Helst. 453l Tobin
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1D ifd, §1#BE, pp. 94~95.

12) #MEXE, ¥i#HBE, p.233

13) FMEE, MRE, p.23L

14) FHEE, FHEE p. 223

15) Tobin, “Liquidity Preference”, The Review of Eco
nomic Studies, Feb., 1958, pp. 65~86.
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ojw fe¥ie] AL e FRE A RELER
(business risk or operating risk) =+ Ff#5/&5 (fina-
ncial risk) e 2 5@ < glc}h. Philippatos = i
Ko MEERKeEA O REY BERRENA RN
738 (economic parameter)e] BT @ BAS
o BRE BHE, @ BiEs o Bl A% ik
o] ujd BEREE =7 MBEET AAE T
I glebe,

o] FelA = 53 MBFE SFAA B #HE
o] H&= AU kel LA RS BRETTERE
o2 W fER-g A i (marketplace)ol] 2§t
b=k ifbfﬁlﬁﬁﬁloﬂ g% fapo s Jra E i
g ke LR, MEsk TEEse &R
o7 58 }-Sfl t}. Van Horne, Solomon %5 %2 £t
HEL RS WE REERS HHEReZ VT

moglod ABA BEY ASde BAREEERS
o Fola glEHP.

W"fdﬁ?_ o] kRl 9&%‘: BERT AT

wEEY BE APshe AL B o &8
"5?513@301] Y ko =4 %%*‘Jﬁ-‘q S ERIHRREE
(Varialility of operating income)$& S=3tch. #8438
falgo] f3el HrRmaEd oste EHE bl B
Wme EAWEY HRE Jebd BREE 9
3 HEE e el

dell A BT HHEES EEHY SFEE
WS FAREESE 94 rEEY #E AY
e fEbe Bkl

3-3 TN KD BXRY &R

LIMBEES AT B A1t AR (otal
risk)-& JEERFRAY M (unsystematic risk) ob #5701
&85 (systematic risk) o2 B9 e},

JEHE T RS —Ehfel v Bl ARY &
o2 JEEARRYSL e #o-e @ =feb
Hgshe —fgel B fFd 9L vl W
REd g4 FRIER AL &
s oo} je,

ey 55 GNP, #igdE i (market index) %
2-pariis (overall market)el] ##{kel] =gl & &3
¥REZ Bbshe 2E, & ERaEs BTGt et
W E S BUtEE ERRE.

mE e EAARY BRES A3Ad 4 &
gl [MlgR (regression line)o] 7]-£7] g=4 &
R fElRe vebdet

7147 3 ¥ Eo
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SEHE B
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16) George C. Philippatos, Financial Management Theory
and Tcchniques, Holden-Day, Inc., 1973, p.169.

17) Ezra Solomon, ibid., pp.70~74.

18) Charles A. D'Ambrosis, Principles of Modern Inves
tments, Illinois, Science Rescarch Associates, 1976,
pp. 173~181.

19) poiRsk, ZERIDE, HR/E A, WS, 1974

20) Charles A. D'Ambrosin, Principles of Modern Inves
tments, Scence Research Associates, Inc, Illinois,
1976, p.294. pp. 182~187.
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#HRY Bt we] el TEER 9B 5 T E
Eelort e AR A4 BANERY =&
o] AX= JEEERAEEC] S EA Hok Sy
2t A 3EY HRer TH4E TEZoE M
Atk JEEBGRAY RS 67% AE w2 10
B TEEeEloE 80%7F, 20/ MYy zEE
B o= 90%7kak4s gl e,

Be0 JERRH Fe urhy

4. EEREEERC BR, BR

4-1 ZEZ2|Q M

ZEZY OWMRBS KR EY Fo HyAE
(financial assets)2 Elo] HmE o 7 o] 2ol i
T olelt HiEe] TRAN. 2ol U HEE
Wi £E o] o Mol EHEE (physical assets)ol
BRs 2 9l o 48] WA (capitr] budgeting)
AN 2 &) BBHES e,

D zezed) WAEKE £k
(D 2EE28 Mikse EUEEY MEKks
9 BEEH o),

E(m=_§ WiE riy evereeeresrnmsosineeeacvrunenninn 168

Witilsl #iEe] #%= HaE
L) s iglA BES WEkas

@) TEZ g

P_\/(_. 5 WiWipiigiGs +eeeensvesnsssesnsnnsnns (2)

i=1j=1

Wi BE id) 88" A
Wi: BE 7o &5+ b
oi P BE {9 EHEE
o; RE 7o BEEx
ot BB 1,7 kB HEIGK
Sl BT dstd FA HEM, 4d)o=
BRE TEZU Y KA GRS b 2m
N—Z E(R)<E(Rz)y 0<0'1<0'2 f&’%‘ﬂ'r’}'
N:zeZe 206 R Ay
ER),ERy) : G 1,29 MWikaz
0,0, BWiEE 1,29 EHEREE
Wy, Wyt B 1,20 #Es" HE
ZEF] 0] MBS FEkda e
ERp) =3 Wi+ E(R)) ++roerereerremrunrerureenann. (3)
=W1'E(R1)+W2'E(Rz)
& E(Rp)e Wizt W,dl ot
L‘_—_

o]

BB BRRR

fa n’!o

E_%Bl 2.9 fapr-e w

fiol] el

Op= '\/Z Z Wi VVJ,OuDzCT;

i=1 j=1

=V Witold+ Wio2+2- W,- Waip:201042-++(4)

oleh. 2WiWario, & ES +3& Zivh old@
AAE 2 =2 Jepa st Qo
E(Re)
A,

Pra = 1

A
— : 43

o3 7

ol 28 7elA vebtbe & AA BE A, A,

NEHE W, W & 23god & adolr), o

FHAF AFo= vhebd AL Sharpe vl 29 %

XA BE BRI 0614 +14k019] #olmz

HIBEREEAT 0, +1 8] A4 wames T

1—,],24).

Hell A Eukel o] 2B Fe) oo & FEY g
A% HMELOT 180 A9 giagdona zE
e 29 Mtk e AR gn 1 ke
4 4 gt

2) MEHY TEEG

O REEEY HEwd 2o

& EAEREE 2 2 WiED 28 gee =E
21_)James C.Van Horne, op. cit,, p.62.

22) BE&K, NA SEBEHZIEY deld zEZee &
Wyt Bigol we BRI, SRESEWIE1977d 29, 8
BIREH4, pp. 65~85.

23) J.F. Weston and E.T.Brigham, :hid, p. 364.

24) W.F. Sharpe, Capital Asset Prices; A Theory of
Market Equilibrium under conditions of Risk, Jou
rnal of Finance, Vol. 19, No.3(Sep. 1951)pp. 425~442.



Z2 0% 29 8¢ veliw EHEH FEAl(rule of
dominance)el] w}e} o= HrE-e obE HeErco B
grsl o) Ak, olel ¥ BEES] HAlel fEMSIe &IT
e KiEEY 39 #4548 fahig (efficient E-V

combination) o] gl &te}.

E(Re)

Op
gl 8

a8 9elA A,BE A& He HEM AR
(efficient frontier)elztixE 3} I # Lo = &
S WEHel T EE2] 0 (efficient portbolis)ela
= A SRR BWES RS
T e Z2] ¢ (inefficient portfolio)elw 3ste}, =7
Sharpe = #p&EL FIRBE HEEEHR (nves-
tment opportunity curve)e}i i,

@ EAEHEES HAT BHENY LEZee

Sharpe, Tobin, Lintner &= MMM (riskless
asset)- S =YL RS EAERFTE (riskless
interest rate) @ Wl AV W EF 4 gtz BaEsh
o AR 5?}]21{58’901 ZEEE 09 s Jehdelx
sk, 28 97F ol % Hlsl S gt

E(Re)

s

a8l 9

TiE D Mg Eelek sla, 2 IxaEe W
ol =t} Re(IEIRFIFH) ol ek, ket {zﬁ;gy} W
e Dol #Rstm el (1-W)E Celz &
M) sl B C9 DEA fiNs TEZ
2l o0 Iesisk k-

Erpy= WRi+ (1= W)E(Rc) +oeeeoemerernesensens )
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gp=+ W20+ (1— W)ioc?+2 W1~ W)pcoocop
=(1= W)oc(C.” Gp=0) wwererrrrsrrmriniarann 6

ORNA W=1--2-F (5)Rel feAsHd

E(Rg:mﬂf%if o
(MR 28 9414 E(Re)
(DRl E(Re)elAell  E(Rw)

E(Ry) —Rs .

PiRe e
& fRASH

E(Ry)=Ri+ e Fp wereeecenreeneenee (8)
ofct,
® ki L EE .2 (optimal portfolio)

#EKE MEHAL BRESE 2 Bl s
18T & Jelve 8RN TEEE odq4 #E
HFellAl fUEs T2Eele BiEst= EAlelsh. A
e (R A ek zko] 2kA o2 elxlT),

U(Rp) =a+bRp—CRp? +-r-eeveeversrvsrsccsninn. (9

U: z2ge e 4

Ry: ZEZE 09 K&

a,b,c: B fol= #EEY i 2sld
JeE= o,

&jjiﬁwﬁﬂ%ﬁ(ﬂ- Rz Vebdobd G H
A REINA MARFHY SE FHoE 223%54
o] A Al‘;]-m-

o] WS KXoz vehid

E(#)=E(a+bRy—cRs?)

=a+bE(Ry) —~cE(Rp)?

=a+bE(Rp) —~c(E(Rp) I —c(ap)? - 10
(1)KL E(Rp)*=[E(Rp) P +opolBm 2¥3A &
HE s, (100RE op20l wfshe] #cPls)=

o= (LY Ew) - ER)?

I

:ﬁﬁ'{-(—b‘)lz‘(lﬂ) '*E(Rp)z"""“""“‘(11)

ADRANA WHE FHA7D E(R), o, M %
SERldhiel A 7lek.

PR Y] 4A BE AT |
ole] st B kMe s Bedsr 1Hd4
9} e WHEE Hech

(27 7S A8l 7o) A zEkE 2%k RAHBEE 2

e SR EEET o At B T
=Eel e BTt zd 2 AL WALT 4 o

ok, ol % AT E e eelele] (¥ 11l U

25) W.F.Sharpe, Capita' Assets Prices: A Thcory of
Market Equilibrium under condition of Risk, Journal
of Finance, Vol.19, No.3 (Sep. 1964), pp.425~442

26) J.H. Loric and M.T. Hamilton, The ktock Market,
1973. Richard D. Irwin, Inc., p. 1936



FiL vk, BEEHEL 2159 GEREEA e B,
E, E:8 BEIEZe o8 JigshH =

4.2 BEHIBH

BEBSNR-S Ao v HEE ZIF 4
b, BEG A, #1779 EESS 2ol £
S HEd #Este 49E ¥ H RERS
fiig e depad.

fabge] Sl B Fo —EHH 549 ks
S E(Roz 3l =8 HEXES MdFFERg
ERZ Agdle] B4 ¥HelAu 48 E 5+ 90
3 BaEdel. HiE Fol Xabg, fElRde BEAHE
& zEEHL Ad (1-X)ug #H&ELY Fo
A9 #aq zEER e CY WRHKEER ER)S
BREREAEE o(R) € o3k 2,

E(R)=X-E(Re) + (1—-X)E(Ra)

d(R)=(1—X)o(Ra)
o] R& FHel=

do(Re:)  da(R.) dX o (Ra)
dEWR:) = dX ' dER) T ERJ)—ERr)

olE Fot A% =3¢ TEET L CY ks
s EEEEEY] A (2 12)d 48 o] Hifo R
veldrls A& XU o] BERS ko) dE A
E Mk BER ERNEE 34 AuA 5 xd o
ER-S EATTE4 (capital market line)e]z} e},
olel &t HAMHMR L HEHE7L R Akl AT
BEd =g} Felxed E(Rh), 6(Ra), E(R)7F F

E(R)
| 0
// G
/,//
BRI
' a(R)
a8 12

o AW MAMEES RREES) 44 sl wiA
EAMSHHRS 2okl AR AT (EE DelA &
ATBE C,CoyCo FNAE felrs] —TR o Co2)
AR CouCr 8 Wik o 251 Al
Ca7b 744 0 BATSEO

2% 1008 B Ml A ABMZ o- R ete E(Re) M
Cot el 9t BOE Fel X, febgel dlb i
Mol (1-X)% BT 2% 29 Mkka E(R)
s BENMEE o(R)Y) $54re vebich A E(R
A 2E BHE EWel ot e fEdes

a(R)

X=19, 3 MAlAx Fke] 3l Kt HHe
BF #ZETLE X=00] Hvh. ER)-M-C, Eigk
2 ME; olele Hg Y —WE HeFn JuAE
Mol %3t (X>0, lending portfolio), M Bix o}
Aol A= BeS BAsld H@xgrs go] #irg
(X<0, borrowing portfolio)gtel., o(R)e] —E3tF
A ERe)-M-Cs B LS TE %] e Yo ABMZ
b TEZe e WKauclh Zo] A Fol EWRDM
«Cs 7} M 28 Fihx e Z= o (efficient portfolio) 7}
EES

4 + 3 Sharpe-Lintner #£3J

Sharpe-Lintner #£:%-& Sharpe 7} HATERFR
(Caprtal asset prices)S HrEst7] ¢jstd HEH =
vl 2 AES EREES 1M kas TigzE
#%] ¢ (market portfolio) M2 Aloldl = RABHFR



7 dete A BEde e,

= Rit:dt+{3ikm+€it(f:1 2,3, N) 714 ai
& 8= EIVEE (9o EaEgels). = oaw B
Iilerror term) o 24 &3t 22 BES Fa g
ot

Eei) =0 i=1,2, N
Cov(ei, &) =0 #,7=1,2, N, i#£J
Covi(ei, Ru)=0 §=1,2,+ N

ol gt Fokell A Cov(es, Ru)#0, Cov(R: Ru) %0
olch, avkalel MO Egel =tel diHTEEele

M- #E (B 2% 9] wlFelvh. 2 R [
Gt at & (regression statistics)-& £ el ofF
v Eg BHK 0,09 TRE#EEEF ohs 28y
Fama = f/hE®EHE: 809 @Az HY e
EfRE] Aol #hikdl =gsigo.

Sharpe®{= Sharpe-Lintner ##-& (CAHEiITo)
Bla glom o] KA EEF 4> o8 THY
Iegze ol X eR Rt ¥Fi(some basic
undc"lying factor)% Bl BEES

°]"% | Bifle]l zZbe Frbx BB AAl FHM
TS Rikde) 31“4-‘4 B EAded, E4
B o] Bifle] HAY MIMBMEY % Bos
ZHgrebis A SACE Yo o« -rOIDP Sharpe-
Lintner #1804 FIA sk A%k Bl Hids e
Aol HE Folw Zold, o f.:ﬁiii‘ri—fl “f]-% FIEE
= EHS7L R B9 SAivh 2Ea B
(stable family of distribution)sl] 2la] 4= =
BRI F ] — el Aol = iR Ay
Zolel, o]A-& FoT fiikolek. dikalwd Bk
BoH7E HRE WEEEL 23 BRET Sk
4B (infinite variance and covariance)-&- zZ+ & %
ERSl HES —B (members of stable family)®
3 b A —FHiohs A A7 ) s Fol
=R

Sharpe-Lintner {##-& §71x] S Erotbsl=d i
AEGHE R (linear regression model)d] fR%sh &
—¥&oh, & #Ed s 4t ERSARc)
7.2 (tail) #B7re] T71 % (leptokurtic) o] A G5
HEe BeEsk —ERA A gerk olH3 ERSAR
| °IEL3 AR R T EBERE &
e e REMY HEY —Kel Hu: BHs
—-f’(ﬁl“#”’

olel & RAEM FMHE Ze HIIL sl
(paration distribution)z}s §tc}. oivkshe l,}?tp]
2} (tails of distribution)#$4re] slal] E9] hAI-S
w27 @ Foleh, o] Y] 47hA BAHEME a, 8,
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y 282 §olrl.
Sharpe-Lintner #1588 FifAsls HEY BEY &
MRS BREY ks FEERY fles ST 3
e},
Var(Ru) =Var(ai+ fiRm+eit)
=Var(a:) +Var(BiRu:) +Var(eit)
=0+ Var(8:Ru:) + Var(e:t)
=50 B +IEmRN £l
BE Rt t-1{114 ¢ #1712 rﬁﬂ’ﬂ&ﬁ’s%’r%
ateh, EFEAN A Ry AL R ol& A o3t
Zrel,
@ BR#LEE(GND)
@ — AT RIS
® 30 TS Dow-Jones &M
@ Standard and Poor &) 500 #: (BN
@ &S AN LA A 28 HRen
A zEZE o] KBE To] gopo,

5 i R

FA s AREE 7] ol ol i
SET o BRSNS e Fadch zEIde
el A= D‘r4f‘>'1 i :
~ glow 2 Jkgze) Fifyel 1
A R S e S N 5
N SR, W, fEBCe) g N oElam

oAb g m 58] BUCERFaRl A vb vkl fﬁ

faigell ATk BAMon Fuetqd

= Y
c}.

o] {HLRHY fiBael SNl fREME 4G« R

kel wheb gtk g fR s ok Aok, BERFUELE
gFre i welE FFHE A L NS welrb e
ZEfelzln BEstz gleh

Blume’-= [G@io#-& &sted wlels BELS &
e whel 2B ) eld] s B (to regress
to wards the grand mean of all betas over time),
I REEH) GHTE Bt @RS wlebdl] el 4
pril-dkmeol A=l %ARE o {H(bias) 7t WELY ®
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Eite AT AEE ohze AL BHIAE.
=3 et FEY KB =elq z24 gk
%3 o] —EF K¥EE RSk geta g

Jensen®® & 1955 fEY-B] 1964 AR 11578
BEIE(EEGRE Mutual Fund) & #i&Ro 2 BEW
#ze Slgd e 2 HEE BR AR EEE
el EAY IR wel ZEXA gow Kh
9] &gl =} delxlx v Aol

& R BAR A A3 ERped 13 A
kSl Vel EBEAE EReR e 2 FHEMN
Bigest Audetek Hzlon, = fARH B %
41 (Stationarity over time)el] o3 ®rt FEH
A BRN BEe] KEsttn A e, o R
o] & Fof welE o F9 HEE ALT 5 Urtn
S Elia
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