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2.2 dszianaainanauunu N1sasulunannindtiineysudanaaauunu
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3.2.2 NAADLUNUTBINGNUANNTNE (Expected Portfolio Return) Aa
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v 1
v o |

UUAzIfATY (Probability) AALAII84ERIINARBLILNUNAIANIIAINNNTAIYI AB NALIAN

2RIERINNARDLUNUIUIZALA ] ArusngANaziluienaialud uiudnsnane

Wi TuAe 1Wun1UIA@As (Mean) 189n17hankadA NNzl uteadnsHana
4 . o N

WY T9dNNNTnANK LA AGT)

n

Expected Rate of Return: E (R) = > RP
i=1
e FR) = S P9 N RALUNUT AN ANSIURN AN INE |
R, = FRIVNARDLLNUIBIUANNINE |
P = psnazifhuresdnTeaneL Lz
n = SnuATinaneLIMUTAT

3. AINUUNITUsEIRUSIARUNSNE N

Sharpe (1964) Lintner (1965) wax Mossin (1966) laWmunfauwLLnis el
$1ANAUNTNEMU (The Capital Asset Pricing Model : The CAPM ) ulaaiiuuadniieniy
NN9RBLNANNANRUSITUT WANNBEUATNARALUNUNAIANTIAINNNTAY W I WAUNIWET

PHANMAEN widuuaAnaes CAPM azgnisiudialneninddananavinuigu Fama and

Ly A

French (1992) WhkWAAIINAANUI NN B 2RFaLLLNTUsTiRu AR N SN AT e

Q

[~ a zilj % dl o o v v 1 a 'S o o Ce
ununAnitiesdunddny arnnsndnlaldinauazdasTunistimszinisasyulundnning
16 uuafnaes CAPM lanuunannmgiuitiasiulifem

1. fawnunnau dn1snszanaanuiaziluaesdnmuanavunuluauiaamion

o ~ P R o P P o
AunnAuinITAIANITaHaNAWlNE9289 HARALWNUNAIANTS ANNNLLTLIUTIBIHA
AALLNULAZAMNANAUTURIUANNTNE (Correlation)

2. famunnauazianseanannindinesnnanlanaiuiiaminu

o

3. gasuynauduisndinvie WiinRulunsasmundnsnanauunumiby

u q

FRINARDLLNULRINANN TN LN A1 Re (Risk-free Rate)

4. AN danslunnsmaanananninet

= al a v v dl %
5. TdAmEFRUlAdNAeTag
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6. TAn1rRue
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o a . 4 Ay -
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4
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A4 a2 g
4. nanaUENUNNaNLuNanaLwuIN
P 4 P e o e - v o ealy A =

5. gaauardanauanningnianuidasuasuanniney liiaonudalily
Portfolio
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Eugene F.Fama: (1973) uilssaranuaantily 3 dszinm me
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Portfolio 4961 1Ny Portfolio 184sa1A (WsalndlAeiL  Portfolio 1939maA) {14
asualdlinszaranisnensasmanning Jawuididlanianazananudes viean
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Average Return of Portfolio

Efficient Portfolio Frontier

Risk or Variance of Return of Portfolio

AN 2.4 1 &ulszAnSnw (Efficient Frontier)

. feafusd Tennae9nns WA 2531
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)

QNN 2.4 90 M ABATILaAY Portfolio 183maAnannine deilsznay
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Squna uasslisaenguuanning R lunnil 2.5 Teinanauunuieds (R) uazAu
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Auaflugued nszaviudamuainimnulaauaniuzaes Portolio liauuudl RAMB

@v)n Portfolio LAl RAMB agjmilaidu Efficient Frontier

Average Return of Portfolio

Efficient Portfolio Frontier

Risk or Variance of Return of Portfolio

AN 2.5 L&YW Efficient Frontier lunsmidudannineiluidaouidss
AN AeunNasd Tann429n1s WA, 2531

NN 2.5 1AW EMF unidu Efficient Frontier Tunsin ldNnanniwsialu

= o o Ly

FAHIALN LAzIZW RAMB Unuldu Efficient Frontier TUASNNuanyine N aanuids

1
= % o a
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(Lﬁuﬂﬁﬁ@ﬁuﬁumﬁgma) wazasulu Portfolio M 1T1AIUIU 1-X HARDLIUNLYBY
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ER, =  XR +(1XER,

e ER, = FRINARDLILNUIRALIAAY Portfolio T

ER = FRINARDLLNULAALIAAY Portfolio AANANANNIWET



21

v v

qaNLaRsANTes Portfolio lusl P lunsaidasulidislundnninely

a

'
a ya

HAuAeNAzFasetsendng RM 1y qn A doudasuiiRulsedednseends R

a
1 1

A)UT8 Portfolio AAAMANYNINELNNIL SRsuanaLunafttonitgaaullnfaniy
ANHIARNANE AATILAASALMLUNTDY Portfolio Uszinviiagluius MB 1w qn B &udu
. o , X, 9
ARINaRaLLNLLRAY Portfolio P UszimiAiuanildaingms
ER, = XR. +(1-X)ER_
t:ll k% dll ¥ v a Q; o vy al ‘zif [ % o
lfPTaeunng - (AU) AUl Run R, M1 liResdananids ol dnsea
v . o -

nananldlduamanuny R willaunsilian
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(Variance) 199uanningiiu Adnudssrasuanningdusazfinaziduaiuisilsouson
(Covariance) UBVANNINE | LAZAAINANANNTNE

dll a o 1 o o 6 all . a;d

LHaNANTUIANANTRTIUFRANNINE NINN 2.6 uandy Portfolio NI
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Average Return of Portfolio

A

—
A’/

Risk or Variance of

Return of Portfolio

AND 2.6 1 &U Portfolio MRUsz@nsnn

AU ;- Aeanusd Tan1aaanns w.A. 2531
~ o & = o o eaal A a A o '
AINNTNN 2.6 ALAUNANINIT N ABUANNINENNANNLALNFAAAIUTAURLINGN
o o rdl =l dl a v o o & = o o e a ]
panninen ldlaondae R Inadndindalunatavannindazldivannindaia N wsluy
= A o o o = X vy v ° o o &
nange) N AR UaNNINENaNNTNanANLALeT8d Portfolio 16 drfnnsuuannIne
N awinle Portfolio  @unanninelunananannineg (SML : Security Market Line) Wag
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4w e 4 a e A e e oda
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Security Market Line (SML)

AN 2.6 UNUUBU 138 WY Covariance sendWuannInels - funain

panning azifusoulsluun@andn Beta Inef
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Beta, = Cov(RR.)
Var(R )
e Beta (RBj ) = A1 Beta 10INANNINE |
Cov(RR ) = ALY IIUTINTEMININARDLUNUIRIVANNTNE |
UASHARDLILNUAAIA
Var (R ) = ANANNNLLTLTINIBINARALILNUARNA

& 1 v o = v o v = (= o
aziiindnAn Beta I dnAnnuidesaesmanningld ineauwstinsdiudiuresnann
o o Ce dll =K K ai A dl dll = o dl o
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