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Y53 5 R G AW 5 TE (NASDAQ) IEi2 B ;1975 4, X E A R AT L L # ¥
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A2, BT 90 FRFH A ETRIEFRG FEMCERBERABFESRE
TERAELSERES, MNP EXFENFNTEEELBRAB FERA REZ. 1997
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4 SLRBRATRES

ST RAT GRS B A | R BT A AR [ B R R A
T 7 AR ) A T s

20 tH22 60 4FEAX, 5 — T X 98 5L 55 A T B M A HLE 2 Fama (1965) B9 4
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(1991) 38 i : “ 12 G & B BB HY 2 R BE 2 A X i AR M35 B L4754
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Black-Litterman %)  VaR %% = Fig B A B 45 ; 5 R B¢ 7= Fic B 2 F AR wg 9% 7= i & 1)
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