fotfitio Maregesvenit |

Gntapr@® Ty pea of Retutna
@ Holdivg Petiod Reduy :

@ Avmikmm

© Grometmic Avouge (GeometicRetun)
@ Retun wonen Pvbetily K givey:

@ Hotding Bessiod Retutry. — e Sututny it ?( ushity You

have zﬁ!.ldhz.
HIR = Dy 'i‘gi‘Pﬂl £ jco
& Avoage Retyan.
¥
(ohen Rehtrd oo apedy mnmmﬂm
Given then Avetap Retun .
fapen = (D14 B~ lo
Yeas | Fetuin Yose | MPS DIV @* WA
olod6 | lox a6 | (oo | & N
fon | 12 3 | lo5 | 28| - (AT in 3.7
o2 16y, Q02 Q& | 3 'n;n.i wjo= =331k
K024 | Koy 24| l23 3 Wlﬂ:aﬂw
Avenge R = o] Rettvs Relmn:
No atf Refum = 1-5%+(-38w; ,
= 1041246130 = Ntf;‘ w 2 )1.33617
| Re (ff,{_[

___Ewﬂuum Cayot #¢ @




© G eoyretne. Retudn .

l Yosl Year( 2 3&3_‘
| LY | LES L]

€L
GrometsiC vege= [ (a) - - (v ™ =4

25
— \13/ ) (s - - - . CHTﬁ) s

Notet
#&ww}'wﬁ fractionat Pewere = x-h

= 3
ex: (da3yS

@ Type H
éfﬂb@ - 12 Tiwed = 1222836

fo = Flooo P,r-anné 05
1500 0.3
Fléoo 03



Pexsibiy Retutry
W R;:_ Q&'\I"apt”klmm
Pessibioty 4. = (ﬂ%‘;‘%mh » 03

Sty = %ﬂm x 03

jooO

Risk = =92 = 2

&jm\ = A = loy 16/

(.U'u‘:' g " g 3
n ey 16/

X ?ﬂrﬁn&(ﬁg

l




(o T ' W

a-
Sdiodk desacdire O
5 Goxffiientf teiation @

Dafe 2hev) in vz
iy -~
Astdbta givers (€x | brodictod clafer
Tﬁﬂ x~Gnie clatr) mmﬁ@Mﬂg
o | Kten) (K-X]" Retta | Pagstiir|_ A7 Pi | G- B;
d?llil 54 G‘i}z- Gy 03 | P i..-""-.--'
Qx| x| Qo-i)* it |los | v -
Axx3 | 15 _(-'!FJD: ¢z o | :_“ v
Ay | V8% | (g0 dr | g1 | -
x= ECORT A Znp 6wy
ol = £ -G S0 Moo= 7C = E1G P
expett otus arp® Gatate (-0 P
2
Galuteteldewingi) |
G-X Vtiane= 0= £ OUX) P
—_ |
WD latdante = _£Ct-H) &0
& n Skt dhusiction= J_z\;wm
$t2H(9 Vhindrd = /5 (u-3)*
(=] detwrfirm 7" S48
&40 Gofp tbv;__ﬂﬁﬁw

Risk Pv\u'nlhjﬂdum ;



_Contepit (3 (ovulgtion
= Cescvelahion (ocfftrent explaind feletiritmp beteotrr
Feo  eiieepled-

en! okle ¢ Satrd Hod MM‘M«:{ Catrelation
ceef Mgt 7ermb -
Y= CorVelalfrier %M—
3 i ’P% vt} "# \a-.n
b i 757l * o L g
' AL i~ A Y oTa %
‘ " !r*r-" b A4 LR
L.t > ot S
=) 0LY<) r=0 1 {y<e 5=
e .
. Cftuladiv) (dovelion m T
(st ap

Gatatition of  (Soakation Coeffiuiont =l

0
o= Cﬁgm“un!g# A, BY
A x JB

@ iﬁ_ﬂ")iﬂl Z- 0y P
3"‘*—_- N @_ﬂt
T » 0'& O - ra—




M@ Hooto jonie
“? Covtuan(g tﬂptﬂﬂ& Co- mpeyent  pehoten hod

detadived
Resitnae Caouom (¢ 200 Gvatua (e NSgaiue (btionit
Iy nT, y4 1= 21, 4
Ny, v 7,4 = x4, 47T
Catatation of Coyasdant
1
Byt data ( witnout Pootabitity)| jymm(mm
x4 | -RUY-§) n Pl | wA g Cti)(tu)h
" v — I | v
" - L P o v
v | v - v v |,
éﬂ@&:mm Meqv :&5&&1 ColoddiR. Means:
FET AT
dreh®

Catactete (%0-Gy-j) SkMG Glaudate LR (Y-JI P

Grvatdante = ﬂx;@qz—il = £GP

0

Q@ Gvaian(H,8) = Hpw * 0 x 0B
@ awind@,8) =  ByxBs x ()




Gl Refuanaf Pudfelio
a‘Saumﬂ; 1:1 TeweSiment mt;‘l’ls ch n G0
Retiie. 122 | & | Yk —
“ala Iy 4 b Totaf s
ALICL 9, | ¢ | Yt —
Yawag | & | A | HTerat —
ol £ Retngioogls.
fosdfelio fesutn)

Rigptio febun = € Retutonietpads

Mm"nﬂz EEI 'k! h
::___"\‘BJ -

%331‘9 Qﬁfﬁimf 2 fqc g Ly
__\[Giwn)f {5&@+ ﬂ@@(@;mjﬂ%m




Madoudiz Y

_Conebt (® Catadationaf RisK af Pedfplio
ki

@ Cataetation of RiSK (45 Joc Tioo asset modd:
Cuhers we Have ony fov Seecrities Irs frrcgplio)

0p = :f(ﬂwa)" + (5 wa)™ + W5y O3« Tpg)
=V @ﬁwp‘f @3%}1‘- & wy wg x Cvtn@(H8)

@)_Gladation of KKK (0B)_fo'e Thtee Assel model-
v - \/@Mf@m}rgw& R then (G (he)

+ o (Gwg) (Vg ¥c) Wew
+ R Gig i) (V5 «op) Y, n

© Gtudatins) Risk QB) whers we Have 21 Sesviirres’
i eﬁm’wzﬁm&f and efical afandeted Jpandecl .

Aet Yumbeot of dgewteiiied = »

Gjuatly weignted = Lo,
Equeal ndevd detiatire = odp= O

P = \/ @St + & x (@M




| Conapt &) fevsfolio witn Tioo etuuities.

%

-7 ¥
Novmel (pae. g eneofdoeusityy 14 OO detustity Modod
Mgm_&ﬁ&— (81 n
&m‘y wekpet  fekaty : D
wh R A Ra | OR | cheuity | weit Mban 5D
B wp Ra | R (o, Rf 0 IE\MMT.‘.L’. Ra | OR
O Renophoaotio | @ Retum 0 Bimip =02 B4, | ©
Re = ;?Ewn-t Ryws | Rp= &:}Hu}ﬁ-i' %Wﬁ
mmnﬂwa
@ 0p - @és = OAwWA = Rpwa+ Rpyx wa
v @ = Raxt-d+ Ra(Cod)
+ KRB en) (g ) |




: * o welghls

fer Two Asset- Moda! -
CMinimum  RBK Aodplic)
optivwry Posdfolic =2 7 gt iph Sttutnd i Lo Fix.

9 Sty | Rdwn | &p |
o Ra | A (ardante. ( B)

2 Re | %6

Tl @p) * @B
Splt Srepl 2

T WA= (08) — Gadunte (NA)
on)+@)"— & Gvwdane (AB)

@

wp = |- wA-
Siep®  fodplio Rehuny = } uAe Gantept (P
Wu J =



| Conept @ Hoodo Gatudate Peta
B= It meaiwers Mmgrg(ao%&myﬁm wiiin Chomge 1y

margel
@ Bt = charge In deturity fekan
chm?l:fn mauget Refeetn
@ pea= Guatvan ty amut = v 0OLm)
CGvasddantecf mpst KMt Gv(m,m)
@ ,&ﬁt= MM&M@M Qv (n,m)
t&fa'an&fy MK @n)*
@ Befa= ~ Wism) KISx¥M = Tlym)xog
Q“'m)" &m

@ Pt Grulatin by Refution Guation:

Aeta = EXM =N XM
W O
0o - Gl




onepir (@ ~>elidion MaKivg

@ T Expetad Retutw > AUuat Retaw, %‘m OV Wdad

@ Y Eepuet ot < AcatReham,  Frtfolio i€ Undpuatued

- CammnanJ N witw L = Lfamnwﬂx

Gv(y) = @)
NoRR@ (odlaten AW udim . = A
"6"@1.“) 3 ﬂ—



Conepst (D Cosuelation K. (ovottianie. Mk X

Covasuamie. Mmdtyix

g

Cowmiadt, X Y =
x | x G winy) | ov0y2)
| Gv(yo) | Veuswgepy | Gw (Y2
b | @:—_l $2)
Z | Gu(za) (ov(zY) | Vetvowyadz
| o)

v (ny) = v (y)
(n(Z) = (ov(zN)

(¥ (94) = Vnsuonad Y
v (22) = vanionf2

19 Corolahom Mata x
Gatan | % Y
X L Ty T
Y 'TL‘, 1) 4 v (y,z)
= T(zA) FG”J{D 4
Sooy) = Wyu) W= 4
Y2 = Vzm) Tgw=4

(42 = Yz

Ye)=1



_Gonept(1D)  Tyfes of RILK i Twesiivg.

RisK

Uagsiennetic Risk . @
i Siprematic. Rsk(@)

um{&uwm

“Drvess filatien

> Tt (oot bedivedified | > Ta- o be divesuifid Ouoass.

- Wﬁlﬁﬁu&'nﬁﬂd bg B Pepeesenitect = Totat RicK ~ Systomatic ek
uvmﬂmﬂll

Rm;lommtﬁt
newm R-‘m




O Srspefato = Re- RE = Eniess pres sk freeReturn.

d’"ﬁ Totat REK.
Highes 15 fette
@ rugnst Rao= RP-Re - _ et oges RieK free. Rebue
Bp Spretic KoK,
 Highe B8 Betic -
3 Jensens Alpha K
= AP — oapedsd
NI

= Rp — (Rj+Pp(CRe-hp)
* Tf Alpha_is pebitive > Betie .



APT
: et 2
sz CAPM [f& MW ery.&zz‘ned.

. (a8 CAPM doet not-Factulde v factersd)
= T M
, ::t-dea el Iph fates Srpacr ovr expedted

Extfected =
ke %w Bpgegin™ Catt e ek i)

:ﬁw X (Tt Rk prewo)
- dantante % (USRS femiong)
w&qﬂm,mx (Fauwc Risk Pewium)



f';b*@ Caleelafion t’?’ cﬁﬂm.&c x,umﬁmm RS K

@ chucpe Modet ok Tt ,ﬁmmy
) o!hapa ;;

© dpospe modet “ioten famw#mr/’m%wﬂmﬁm

Cute. Ruwerue wibis)
O Cffiient of etermination ymemot:




© e Zndest rodel ceehon J’W‘m’m‘xw?yﬁfm
ancl nofaaw% Gleeln bt

YD Gatialele Gpoematk Riskp YD) Groutae Onlggeremalic R
SR B% Or) sy o —
A Q%F@#PL -
C @) xS = «~
P @ s od)r - —
U gStewelic AisK _:_USP'_ .
Asgfetc

Frep® Tt Rskp = Sfp + Shp

® 7Finteg Bt RisK i Gesfventef chtetmimatin 72)
K "?ﬁmem é

7 3
%ﬂmﬁt RSk urggsrenntic RiEK
N = TR ¥, SR = Thx (-2
. 4
A o - w
" Rmﬂamd oy -
C(nndeﬂllﬂdﬂd) . (ﬁ&“%d.& :




’ -
we 7y v mamjam dtved saties af 2egt «way rvesbnen?
4 ﬂ?ﬂm el y #me .




ERp= fi’;+£; ERm-RF)

Foydt 3t

R¢ /

(o

ﬂm—) It focludd
0t foioted fn Ri Asd
obo K Aen? oud
Bottowh 2 we bétend

ﬂf& and N D oHe

Tsrokept = RF

ERs = A + B; Gl AP




Rl

ke of CHL 2 diepeasdyL »
E - 42) Craget RisyPerminy

I (Ehm=Ae)




