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AOCF
OCF — {FF(1 — t) + D,)
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e duss didA o
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=
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ArdH 8 X %( pCL ) = DOLx DFL

B F+ F —H—D- XSCF-l-{FF(l—l‘)‘i‘Db}
- OCF SCF
_ OCF+FO(1—=8—=D-t
SCF (4 I-5)

4) B3] Ao Lol

gk ol oA x| HF-Eo] 3 9 &l (default risk)> = wks) =
7F AFAFeHE A M@ oAy fae o

S 5
g 7hed oz 2189 % (credit risk)olgtaE Sk},

g 24 R
Ao AFEENG AR BAR S Ao WA= T
Agole ALl QAT 7N WA A A= By

%
Aol A NGl wt AFEolP A A dEA Y
Btk f-2juebe] Fg, 199797k RE sls iR e] A= 2
H BT BSARAAT] dEel AFEelyde A
o7 vk oo, wg - 2gke7] ol F Ve AEHd TR
R7|RE0] B ATE 7IFoemn, Baabae] wao] of g g
A FRGALA S Ed o] FIheAl F AT
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ol 3o AZ7HAE sk Aom Al oArE Aol

3 Q] wWFEolt) kA 7oy FAAEL FExFRZEE W
AT BREE oW $ERE ATAT] ARE AFEES 3
Z5he 7 Bk o] vhE A ojsh o] A s wAsE @
FEEL AFAFORA WASE 4D AFA9] Y (reinvestment
risk)o]&Fa 3+ ol9} 7o AEALHE oka] AWE A E 2L

£< 0w et Hel gl A%AS B BadE 99
omE A

=
At Ad=de

Fedts HEE e
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o] 289 & (interest rate risk)
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w1 & (prepayment risk)olvt =229l d (call risk)s |
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o H 9] & (purchasing power risk)< =7}t o =z WA=
o] st rbsd o, FAAEY] FulHE Ry vl dd vl
o] ZHAasHA H 7k Ade TEH ol¢ 22 e drlsho
JEgN AAFAELS AA= AEFHoHERE A 7ss,
7 M & 7 (Fisher Effect)2 Ar e 4 Ath(Kelly, 1965). A &

1

b B E el gt A ga ABHI NS the

of.
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rr
H

.
W 459 &,

el

o

&
iy
o 1o
ol
o)
é
il

g 71t

a1, olzg o] stEEtH AP EL FSEAT ojxe] AFAFIELS AAdh H
olet e Adads ol&dt AEFAAZES AAAG A= (bond immunization

strategy)ehal 3k

o
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R AAFAE (4] 1-6)

=5zt & 4 9JtH(Sharpe, 1965). ©]&]3t &&= (probability
measure) S ©] &3] TP YFL =AHT Ao AR A=

O 2~ ol & - o)
=75 A8 dres w2 A

=
7} ol4H4 (discrete)e] ofy 2l 44 (continuous)ol &, RI&= Uhs
I o] YERdES T
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0
RI = — / f(z)zdx (2 I-8)

2y, o] 9k 2 Domar®t Musgrave®] 918543 22| nl 7]
e o2 Aart dAS = Qe 7hsAd e B4 =(dispersion) 2
A3s =45+ StAEE A (Markowitz, 1952). ©] 49, $13 9

SR 7H Bol o] &5 = AL EiHe)eoly A& (o), M5

7} oA FEERYE R} & FERTE 2 -1t o)
ol% Aoz Yruw thes 2o
ol = E P(z;) (z;— Ex)? (2 1-9)
ai:/f(x) (z— Ex)?dz (A T-10)

(2 T-9)¢k (A T-1008 AFSFAHAE] E42 A5 E0] 7]
Qs EoA Hlojgd 7hsAdE dede Ax7E "o 1y
Markowitzi= ©] ¢} #Zo] Aoy EFHARE TS A5 W
2o &= F-#-Ak(semi-variance) &2 ¢3S A 7| = 3=, o]

= Jegw g g
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SV= 3] Pla) (- A) (4] T-11)

SV:/_A Flz) (z— A)de (2 M-12)

(4 O-11)2 W7t o] g8 ¥xs Bas 499 F-242
Ehi, (4 T-12)= W57t ASSGEREE a2s 499 -2t
S yebdin 2 (4 O-1D= (4 0
Aolare]l Ayt @Ak Aol Az BFIrh webd F-Tat
o o= H()e] EAEE ovlshs Aol & 4 Tk o9l
Baumol && #@o] HAst= A3l gl taire sofstd
A= G FEolstE o] BT TtedS AR Aot

ol #HH AISAXEE NEe7| = 3 TH(Baumol, 1963).

h
Fikd e AP GEFE ook AFFE NAY =
f3to] =43 $x g th(Ballester, 2000). o] = A1# =% (belief

=
measure)= T3 #Zo] AHoJF )

Bel(A,UA,UA. . UA,) = ¥ Bel(4,) =Y Bel(4,NA,)

J j<k
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+ (= 1)" "' Bel(A,NANA. . . NA,) (2] T-13)

Bel(AU C) = Bel(B) = Bel(A) + Bel(C) — Bel(AN C)
(A I-14)

oo} & AFSFEE FESL vlgl #EAHY AFLS 1
BeHorg Z2AdE Z=olth. ey A =X (plausibility

?jg] S

8
)
7
[
3
2
fU
e
k1
Lo
i
)
N
e
e
=
2,
=
%
<)
J
rﬂi

PI(A\NANA. . . NA,) = >, PI(4;,) =Y, PI(AUA})

J j<k

(2 T-15)9 MNP =59 (A M-13)9 Al =%t #AE= v}
=9 (A I-16)7 #Zo] Yepd 4 gt

Bel(A) =1 — PI(

BN

_20_



(2 I-16)

1 — Bel(A)

PI(A)
(4] [-16)0] el wle} ol
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=
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(Markowitz) 7} 19523 of]

} 4 tH(Sharpe, 1963). L
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(portfolio) &} 2L
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(e}
A AR v}

-

oy} #Fakyd FAA7E
18 (Portfolio Selection)’oll ¢}

EZ{
(Markowitz, 1952). =% 7 #| &+

1Y

AL
i Iy

’
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(single index model)

7‘(31
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=
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&4 F2}A (efficient frontier)
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BH

AXNZBARF) ] BAE &

KeR
T

1

Y

s

e

A

N sl A AR A

(¢}

U (Linter), ®41(Mossin)<

Kol
=

(capital asset pricing model;, CAPM)

olEg e &

R EES

FA A

p=Ne]
=

} 4 tF(Sharpe, 1965). ©]

)

A A

el

E[{Rp_ E(Rp)}Z] = W12021 + T/U22022 + 274)17/02(712

0,2 = Var(R,)

(2 O-17)
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%0

o 94, 2709 Vo T
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+
ol
0

N

o
o
il
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N
2=

ay

H

P

o]
ool
oF

of
Yy
2l

2]

Fube] 29
A] A 2 & (market model)©] )it

gt

=
=

dl, °l

p
L

A E7E dubA o ® Wol o] &5

=
N

Var(X+Y)= Var(X)+ Var(Y)+2Cov (X, V)1 ¢

Var (w, R, + wyRy)

021, = Var(R,)

wi Var (R)) + wi Var (Ry) + 2w, w,Cov(R;, Ry)

= wlo] + wics + 2w wy0y
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(Variance-covariance matrix)= YERH <



0,0 = Var(R,) = zjl]i W;w; o

0'15,: V VCZV(RI,) = \ i]iwiwjdij (/_\_} Hflg)

(A T-18)o A w, = AAE ;9 FA8E, w,= A4 ;9o 41

&, g,v AR 9 9 FREAES ofn| g

gy FERAow FaW (A M-18)S A3 4= (correlation
Z

coefficient) .= 3% & s}

B _ .. — 9
o= Var(R,) = ZZU; W W;;0;0; ( TP g

= Zzlwz' o; + ZZUZI WiW;jP;j0i0; (—1<p;<1) (A 1I-19)

0y = V VCZT(RP) = \/Zzljzlwiwjpijgidj

- \/zan wid + Zan]anwiwjpijoioj (i+7) (2] T-20)
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S4B N FRAST FolA 44 xEZ ] YL ¥

EZ o FARe] EAugo] meAE gep A B, olw

TEEYO F XEEY0 ¥ HAv} HiE REEY
Y

Q. (minimum variance portfolio)g}al 3ht},

E(Rp)

30% |
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FHAFIE 101 7H7}

1|

n(n—1) (4 T-2D)

L—

2

9
n

1 & 00
n =

o, = Var(R,)

33 S 7HA

]
A
el
No

0

e 3 (4 O-19)eM TEZE o]

ﬁo

Mo

(2 mM-22)

;i
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o

Hl A A2 9138 (unsystematic risk)o] 2L
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T
fite)
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7HA 71 E 2
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X

t}(Statman, 1987).
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BarZd 4 7] o), o5 #2HE7Hs 9 & (undiversifiable risk)

= A& ¥ (market risk)olgtarx st}

E(Rp)

99 TAZALE FANAY, AEEA
HAAE ge TEZee Ul b2 Aaza uAAE 999
gaEol gastm, A% AAA A% ARG 212 A6
o A4 gAste] Aol
g zEEded /usds
(ER)T 98(0,)e HEAW o] Jeple <18 T-3>7 2

& E217]13] g (investment opportunity set)S 942 4

<y O-3>04 FA7187%e] dele T
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-
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)
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v Byo] g&4 AuEFolw, &2 Aw XF 1A, 23k, 33
S EA AuRPor FE= Ho| 7hestth 2 AFA 12 FE
A A v (first-order stochastic dominance)® Z+ 7§ #3442 X

EZg o7t e e S wEd u A dsiu

7V4 0 U= [U(w) | U (w)>0, for all w]
49 1 [Qy (p) =Qg,(P)for all p 10131, [Q), (p) > Qg (p) for

some p J (4] mM-23)

(2] m-23)°14 Ues @&, Ae B Z+7He] 9844 D, G,
= g b AA FASE B E, Q,(0), Q4 E pAF E9

oMo 74 fldAte] B ES o tH(M. M. Ali, 1975).

o Ade FAG BASAM P4 AN AY FAE
1

@l 0]
of A3t Be| e EuTh AL FAsA, A4 A = A4 BE

14 FgHoRE AMsA R 23 FEA
B S A G & Ak ol ¢

o] B AFdA 2z gEZH  AwHl(second-order  stochastic

PR EEED 08 TAGE Y BRI 14 FEA A
o _
N

dominance)® Z+ 7H¥ #3FAdY Y EZ Q7 &3 e U+
S W o A @3 (Aboudi & Thon, 1995).
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==
RLN

-
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ZUl
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7bg 1 U, =[U(w) | U(w) >0, U"(w) <0, U"(w)>0, for all w]

el (" /t [Qp.(2) — Qo (Z)dzdt =0, for all p o],
0 o
[ [ 1@0,(2) — Qu,(Z)dzt >0, for some p Jol 3,
0 0

[ 1@,(6)— Qu, ()t = 0] (4 1-25)

EE 5 Z9EA AA o] 23 A E
FAF)ERT AT, A4 AE AL BE 33 FEH o2 Aug
Ui AS on @ ojshido] 3AgEH ArIES 22F FEA A
w71 E R v o]y w22 &2 Au|7]Fe A A uld

AZF i E =, 33k 54 Awj7|Eol = AaAZE vebE 5 9l

Sy L9 FANS 23 FEA A ES g TUs ¢

-1 Z]-

Ake] H o go] thE At HAa FUERT 3e A9 AujH
#

ofg] gk v A M A= &
o] HAaFgo] 77t W 9t
7] S = W, 7F Wy Bop Aoprt ghrk= d ezl ofsx A
At 2 olg 3 A= Levy-Kroll(1978)0] A A3k €& =}
S IFAZ FEA A7)l oal A HH, FAAAE £

14 d84 AurEe dew 2.

] X]HH7]‘;\EOH/\‘] Z]—{\l— AQ,]_ x]_/ﬂ, B 7_1]_7_1]_

S
q
Wy I A% A A% 42 BE Al

jsiSid
2

el

rot
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7V U = [U(w) U'(w)> 0, for all w]

ag . SUP  Qe@Tr NP Qg(p)—r
= "D(r)y<p=s1l QDA(p)—r — 0<p<D(r) Qp (p)—T’

A

(2 I-26)

(2] M-26)ol A SUP, INF= Ztz} Hti=1¢F A4, D(r)S 913

7}
ALkel ol E ol dFete EES Stk ol E9E p 7t

DOyt 1 ¢ WA £ wol % izl 2918
A 03 () Aol ¢4 Aue) LB 40 g0y 4y
QDA<p) r

74 U = [U(w) U (w)> 0, U"(w)< 0, for all w]

p
/p[QGB(t)— r|dt /0 [Qg, (H)— r]dt
gel, 25 < *75
0 - D
[ -rlae ]G0 l0= it
0 0=1p<p

(2 I-27)
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(4 M2l A p, = /pO[QDA(t)—r]dt:O% oJu]ghu, B9 8 p7}
0

/16, (0 rlat
posk 1] RS el A F2d e i gkol 02 py

[ 1@, (0 rlat

Po

[, (1) rlat

ARelel A €] Azt ZA0 gobd Ak A7 2

4 BE 2% gEHow Audchs e v dch

a8 s B8 ks 23e 3x FEH Aujr)Ee g 2l

V40 U = [U(w) U (w)> 0, U"(w)< 0, U (w)> 0, for all w

A8 @ pol 0<p;<l ¥ el d+= 4F

D

[105-taa

0

[ (@0 -rda
U P <I N F

ECET [ i s

n<p=l 0<p<p

S

/Op/t[QGB(Z)_ r|dzdt /I[QGB(z)— r]dz
INF b > Jo

[ [0, rlazit [ 1@y, iz
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@pio]l 0 <py <1 Wl = 45

(2 I-28)

[ 106, (- rlaz

/Op/ot[QGB(z)— ] dzdt

INF

JACERE

/Up/o [Qp,(2)— rldzat

w2l d = [ [0y, (9-Jdza

(4

2l
B

R 2AY

W
=
ool

o

-9 A2 (risk-return

)

trade—off) o] t}.

R

el

]

L ERIEE BRI

!

o] VaR(Value-at-Risk) A]2~#lo|t}. VaR

o] Al

= A sy

}

o

&

R

7185

o

B

wjr

o
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A AT HAA TSt B UEE e TEZZL 1A
of HEAGTEE AESL, ol VIR2E PSS HYste EH o
U 5871852 olgA AAE AEATEE B4 st REZY
29 FEEAEE Fostal, olE wEoR S Hig A
(hedge) A =F5 G-A}SHES)
o]¥ s VaRe 54 H ¥ E 7|1t target holding period), 212 <
“(confidence level) 2 SEEEXE AAZ & o, A2 A Fx4A
stoll Al AT = = TEET LY HAQEAdqadd FHXE ]
stoh 7] 7o R FAE XEEZ QA A Hd A XEZT
L 7HA = v 2
St_jnzl 5P (Frp Fapp = v - Fy) (2 TM-29)
(2} m-2900A 5, = AN A 71de] FAage o],
Fy oy Fy cFaim 719088 T Eed QS FE mole Tl
A A7 e A e, o= jHA 7Ide AFTHAE 3
7beke Feroltt whebA SEAH o R Ao = VaRe ASE XEZ
g oo ZtxWEelet & uwf vF3 o] yEhd ATHG. C
Flung, 2000).
P[AS>—v] =1—a (2 T-30)

8) dA= Ade ARl Wolsty]

93 M E(futures), &4 (option)

B

Bl

Z]

L

s

For, 8= ol A A=

}E (derivatives assets)S ®o] o]&3kc},
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=, TEEY LY JpA W Eo] —vht F gEo] 1 —atal & o,
o] F vE AFFFE 100 (1 — ) %olA 2 VaRetal Al o &
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o] XEZ o F7H4d w, FUlete f1gol xEZE S WA 93
of AAste= AEE WA doh AHEAAHA A QB2 (CAPM,
Capital Asset Pricing Model)o| /&= o] & o] &3l SdEAE T E

oo AAA S dA H, A Qe gEzmay
(risk premium)© @A AAH 919S e ek g o) £l
A9, ol @ WEE Agad XEEF 09 VaRE /YR O
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Rubinstein(1981)¢] 7|@st who]d EGAEA o] EitslAl o]

ol met 1980d ] FRHAl = T2 ol EaAdEA A
Nz TEEN QS MYRFEE AF 4NHE MusE AT wol
o] 01 A}, Hanson(1984) 1970\ t] 4] 19839 2744 S&P

50071 7] AAARR FE 3MLEE Lol H A EFAEA A=
0% YEZZLLRYE FA5IY, RyststA] &2 S&P
Aas vastr] 98 AlEdEel s Adsdt 1 3

SAEA Ao s BF3E S&P 500 AF A
dsletA] g S&P 500747 AHE A HYr|Eo 2 A9
200 wlolAl 2~ ERIEAE A3|etts ARE AA AL T3 135
doz A AA 71bdel = BystE AFHEIL of 25% H=

AIE o Wol WAA YL 59 tH(Hanson, 1984).

Feguson(1986)2 -5%¢°] 3slgt7bx 2 S&P 5004 <F 19 7|
T-billZ2 EAE Wo]d E3AE5A dgFe =z 1928\ F-H 19837}

A A7z E e AR Ayke] AA7IZE FQtol B stelx]
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S&P 50045 589% 73|t aL, w3k i VFomE B shA
& S&P 500 A FelEo]l 9.1%Ad HlE B A==
104%9 FJdES At A cH(Ferguson, 1986). Platteh
Latainer(1986)= MAAFE PSR sto] AT ol X5
ABA ko] 1973 FH 19337k 11 kel 7l 7| 7hel )

A B@3tetA] 942 Lehman AAATE A3 ste GHE HoAFA
th Wo] A EFAEA o] LehmanA 5 EA717F 3del A 3)

vk A eleta, BG717F 537 10de] Yo% LehmanA 5 4

3ot AdE dEhSdTh 119308 HAA Lehm 5 A 5ol Qloj A =
Wold EFAEA Hefo]l LehmanA 55 178H o] A/ A~FEJEAH =
B3t Fols AbEshe Ao ®E vEWT 53] o] 73 Tl 1
dRE7] T-hill = EvkA Z3lstal = Aoz YErsth(Platt &

Latanier, 1984).

a9d Garcia®t Gould(1987)+= ¢Fe] A2yt & H2ES
st 1= oA EFAEA dgor YEEQLRES TG
o] 1963 F-E 19837+ A 1dte= A9 240719 A= o
2 THZIZOZA S&P 500 Aol tisf Algolds st
Wl A E2 5%, 7= 0, 5%=E AAFATE. 1 A 0

o

o] 37X & 7 ol A EFAEA o]l AlTEA] shErA] o A
o Al gl Eoltte EATARNE AR ASAldE 27
H o Foolgte v &S WA= AoRE YEET e o ol A
FaAEA et o EZ Yol SHAQl shete] dis]A
L FAAE Boste v9S 7HA A vl 2E8S dEth AW
WolA EFARA defe] AU oReE g defe] A
E A3lsHA skt S W H H(Boolstaber & Langsam, 1988).

T3k Rendleman®} McEnally(1987)= A A& 714 3ol A Wo] 4]
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UEstth ey shekel ol W R et AE
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N
L
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Frkekel Be Adu§2 BAAAT o] Adu§L TS A
A BPL D5 U4e Wolw 4 Gl v goloArh. 1
5 WS CPPI gl Auj€o® o 4o Adngg SR,

718 713 gefelets A AAA vge ¥ wol TR
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AH(Zhu & Kavee, 1988).

=l

Brooks®} Levy 183 Yoder(1987)= &4 A uj7]Fo] 4lo]

LY TEEYQY HAE nuse F43 Folda FuA &

Booth®} Tehranian, L2 32 Ttrennepohl(1985, 1988)& A4 =&
A A 254 28 Bold ERAEA deEs ol &% TEE
g oo g vug fal FEA AMTES AFESAT 1 A3 T
22 B gk 7hgo] =gk Agolls ol A EgAEA A
o2 HIAsG TEZYQVL Fo3 AW TEZYQE YEdt=
AIE A A s THBooth et al, 1985).

18] 31 Brooks®} Levy(1990)+= &E&E 4 X uj7|=3 7|ag =0
st S ol &ato] AEwAS o8& TEEZZLRY S vl
sttt ARA o &2 o] At AujaA= AT & JAAA R £
EZF2HFo] o]50] & Flolgh= S HAUr) o= TS
s|v)sl= dHol s £7] o] A, A SEH <l 913 3]
& F7ste FAR A A Aozt AS 9w Atk

(Brooks & Levy, 1990).
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(Abstract)

As the core element of the economic growth is changing from
capital and production facility to knowledge and information
system, the industrial paradigm of the 21st century, the
knowledge-based economy such as the culture or the tourism is
emerging as a strategic element to secure the national
competitiveness in this economic period of globalization. According
to a study based on the research of World Tourism
Organization(WTO), the number of in-bound tourists of the world
will be 1.006 billion in 2010 and be 1.56 billion in 2020. As with
this, in the course of the qualitative and quantitative growth of the

tourist business, the increased globalization of the business and
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the increased interdependence of the international tourism market
have naturally heightened the managerial risk of the business, of
which the degree and scope are expected to be increased.
Although such managerial risk surrounding the tourist industry
emerges together with the importance of its risk management,
there have been few studies about the methods to statistically
measure and systematically manage the risks in the tourist
industry. Therefore this study is to find out a method to minimize
the risks of overall tourist industry with subdividing it into
separate tourist businesses, in order to make an optimal risk
management strategy. The followings are the summary of the

results.

First, as a result of the 1st research, the measurement of the
risk that the proceedings could deviate from the mean on the basis
of the proceedings indicates that the risk of lodging business (i)
is the highest -0.134 and that of retail business (iy) is the lowest
-0.054 by R, the risk index of Domar and Musgrave. And as the
risks are analyzed by Rs, the dispersion of the possibility that it
could make another result than the future estimate, the lodging
business (i;) has the highest 0.146, and the retailers (i;) has the
lowest 0.095.

Second, as a result of the 2nd step of study, as we describe the
optimal component ratio of the Korea's tourist industry using the
mean-variance model on the basis of the proceedings, the lodging
business (i;) has 17.13%, the transport business (iz) has 27.54%,
the culture & entertaining business (i3) has 28.753% and the retail

business (i4) has 26.6%, showing differences in their component
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ratios.

Third, the analysis results of the 3rd step towards the
KOSDAQ-registered tourist firms including the restaurant

business (is) shows a similar conclusion to that of the 1st step.

At last, the 4rd step of study estimates the values of the
KOSDAQ tourist firms by the addition of their technical assets,
managerial assets, marketing assets and network assets. That is,
the result of cross-sectional analysis about the enterprise value
assessment model of the tourist KOSDAQ firms strongly affirms

the validity of the enterprise value assessment model.

However this study involves the limit that since it tries
composing the portfolio of overall tourist industry in the situation
that we lack the consented definition and -classification about
tourist industry, the study result would have to be changed if it
changes the respective tourist businesses included in the tourist
industry’s portfolio. Therefore, more study and consensus are
necessary to be made for finding out the actual risk management
strategy of the tourist industry. Finally, it is necessary to try an
approach to dynamically readjust the respective ratios of the
businesses included in the tourist industry’s portfolio according to
the measurements of the occasionally changing risks of respective
tourist businesses, for which the importance of such studies would

increase through the 21st century.
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