NOAURA
Connecting Markets East & West

E22[ESAAI-B AT F Y AZRHETIS —

I779—-1E8DBAHB LRI

LA &/ (BRI 7y bR AT R)

2021F9H10H



705 —1ENBIEIED



705 —1=ErBIEIED

J7J~—-¥g&EL(d

NOAURA

= {ERI{ESEER
- B2 DIEZEZ T EEERL T
Fo R H
- REFFIANI7IO-F

" I8

- [AHOBHECUIN TR ES
EATIR—NIAUAEEE
- FIGGtEERTO7IJO0-F

N

7

» Jp)A—-1GEBOF =
- ZEN R EEIMREEN BRI EE
> TR FREDFRFIEN S L)




779859 —-315E8HhBEITED NOMURA

= = — el / MCE RS, \
Asset Pricing®={ii—& s

® 7)1 E
® Sv—JL3ADRKAE

Stochastic Discount Factor & REESRSMT
(FEWC—K
Ee(m41Res1) =1 % )
SDFEOEBEN TR ARERSD .
R— NTAUAEMVE SDF&ISRETILEARTE
Minimum-Variance Beta Pricing
Efficiency E(R;) = Z;BijA

Beta Pricingh'pliz 937125
MVEER2I799—DEHENDENIETE

=P : Ferson (2019) “Empirical Asset Pricing,” The MIT Press. [RX TIZ={I—4& (trinity) T(3R< "triality” ELTWS.



779859 —-315E8HhBEITED NOMURA

=TV SADRKIE

" IREOEANREIR
- h=AIL-URDEINZ TR =H)L - US - BmsHBL

9.0%

I

8.0%

Lﬁ 6.0%
Y 5.0%
2

4.0%

3.0%

2.0%

0.0% 5.0% 10.0% 15.0%
DR (FEZR)



779859 —-315E8HhBEITED NOMURA

Y=L ADTRKIL
" T ESPREICRBERF S v =T ADRAKAL
- Treynor-Black (1973)0JL—ALD—7

O \
7h747ER  high— NIAVACT )74 ERB%
HHAENERETINA—TLIAN LR

i+ 79747 £

5->

R



75 —-1ZEHBEIETED NOMURA

=TV SADRKIE

" TERBECIBEIF I -T2 ADRKAL
RASIY—TL A=
BPMOERAS v —TL A% + 7I74 T ERORKIFIRL > 72

] )

B Benchmark Pricing Model | |® 7954J&R

> MEBERMETEIIEEMISETI > BPMI( L CE8Bi@IAY—>%385

> CAPM (1J799—FF)L) I > 1Bkl >A(Z. BPMHACAPMRS
Fama-FrenchJ79459—E7 )L H K CAPM7 )L J7. FF3:5FF37)LJ
AN TLS 7EN—A(CETE

2% MR (2011) [MAF—-T39-EFIEE | 41> TAA-33> - LI AL BHAEORIER ] FFEZS7FURRSv—FIL] 49 (5).



779859 —-315E8HhBEITED NOMURA

=TV SADRKIE

" T ESFESICLBEAE S v — I S ADERKAL
BRI —TL A=
BPMOERAIY—TLIA? + 7I74 T ERDEKIGHRL S A2
M %
m BPM (R—%) B 79574J&ER (7ILI7)

> ﬂbb‘@')l’]’a’:%’)c_tfmb\'yi h > [ 7)XV—1DEK

Bonsd (J\AURY )\ A(UA=> UR > THIENIEMZERFEFvI R
’77"1/\719 \ () A

> Timh R THOK i o N _\/\r
> BRAJ795 -4 =
it - NVAURES > NRANYiEY S




779859 —-315E8HhBEITED NOMURA

=TV SADRKIE

" T ESFESICLBEAE S v — I S ADERKAL
wRAIV—TIL A=
BPMOERAIY—TLIA? + 7I74 T ERDEKIGHRL S A2
] ]

B BPM (R—%4) B )70 &ER

d

‘there is no alpha and beta, there is just beta you
know about, and beta you don’t understand yet, and
no clear separation between the two.”
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HPT : https://www.johnhcochrane.com/news-op-eds-all/efficient-markets-today
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