] ]
http://www.kanteishi.net/kantei/rife/

(http://www.skattsei.co.jp/) Evaluation
3 (2001 8

Microsoft® Excel( )

(*1)



[ ]
http://www.kanteishi.net/kantei/rife/

(0}
y = f(x) 1-1
¥
Q f(x)dx =1 1-2
o:f(x)dle- L 1-3
100(1 L) a

Fb) =@, fdk=a 14

b 100(1 a)
100(1 o)

100(1 )



[ ]
http://www.kanteishi.net/kantei/rife/

a
100(1 a)
a
2.
2-1.
P,=a C —+ Vi 2-1
= (1) (@+r)"
I:)0
C,
Ct = Rt - Et
Rt 'Et
r
n
Vn
2-2.

dS =p Sdt +o Sdz

\ dS/S =p dt+0 dz 2-2



[ ]
http://lwww.kanteishi.net/kantei/rife/

M
o
dz 0 1
[1999]
t=1
Rt = Rt-l'ﬂ‘I Rt-l+£t
=(1+p)R,_, +, (t=2,3,...,n) 2-3
u uor
r
Et
2, ~iid®(00?) (t=2,3,...,n) (*2)
0 o2 (*3)
o
2-3 M
2
( M)
2-3.
DCF
10
2-4.



[ ]
http://www.kanteishi.net/kantei/rife/

DCF
2-4-1.
*4
V, = Con 2-4
r-t
Crn
rt
(1/8 )
(P) (N)
(d)
r :B—(r +d)  2-5
B
(0<B £1)
P'B
d=—L-x rN 2-6
P, @+n)"-1

(P,)



2-4-2.

http://www.kanteishi.net/kantei/rife/

V, = P,1+p)" 2-7
P=a C t Vi 2-1
e (@+r) @+n"
_ é C ., Po(1+u)" 8
t=1 (]-"'r)t (L+r)"
. @+u)"a_¢ C,
0 - n - a t
P (@+r) =1 (1+71)
id C. Ui 1+r)" U
\ Po - ié, t t V3 xll (n ) - V3
1S @ arn - @awm)"p
2-9
[1998]

2-5
2-7
V, =B P,(1+J)"  2-7b
2-9
id C. Ui 1+r)" U
Pozié t t,xl, (n ) n,
1S @ TN -pa)" Y

2-4-1

2-1

2-9

2-9b



[ ]
http://www.kanteishi.net/kantei/rife/

2-5,
(r) (M) DCF
3.
2.
2-3
- 2
2 0 o
0 1

3-1.

Microsoft® Excel

Excel

3-1-1.

(Central Limit Theorem)



[ ]
http://lwww.kanteishi.net/kantei/rife/

nm o =0 +/n
u(0,1) Ui 12 U1,Uz2, yUi12
M

<2I52
M=3U, 31

i=1

Ui  U(0,1)
U(0,1) 1/2 o =41/12 *5 M
12°1/2=6 o =41/12" V12 =1
M

M'=M 6
M’ & (0,1)
Excel u(0,1) RAND

=RAND()+RAND()+RAND()+RAND()+RAND()+RAND()+RAND()+RAND()
+RAND()+RAND()+RAND()+RAND() 6

[1997]

p150

X, =8 u,-n2% L 3o

€i=1 g Anl12
Xn
Ui
12 3-2 n=12
[2000]

3-1-2.



[ ]
http://lwww.kanteishi.net/kantei/rife/

2
f(x) == wexp(- %) a3

Ja

F(z) = Q f()dx  3-4

z=F ') 3-5

Excel
3.5 7 NORMSINV
=NORMSINV(RAND())
3-1-3.Excel
Excel
0
*6
3-2. 7



http://lwww.kanteishi.net/kantei/rife/

a. b. %)

t -10 100.0
t -9 99.0 -1
t -8 98.5 -0.50505
t -7 97.0 -1.52284
t -6 95.5 -1.54639
t -5 96.0 0.52356
t -4 96.0 0
t -3 96.5 0.52083
t -2 96.8 0.31088
t -1 97.0 0.20661
t 0 97.2 0.20619
D) -0.280621
(o "2) 0.656131677
(6 ") 0.810019553

o]

u :fl—lz 3-6
1
o ' 2
zza(u'b) 3.7
10- 1
o =07 3-8

-10 -



[ ]
http://lwww.kanteishi.net/kantei/rife/

VI g’ 2-3 M
o
H b
v
M =p ' dep
dep
0. L ” ”
G’
o
3-3.
u
-1 -11
-11 -1 -11
-1
-2 -11
-1
1,000
CPU 500MHz
10
5 6MB
3-1-2
-2 [ -1]

=[ -1] (1+ )+ NORMSINV(RAND())

NORMINV
=[ -1] (1+ )+NORMINV(RAND(),0, )

-11 -

64MB

-11



[ ]
http://lwww.kanteishi.net/kantei/rife/

Excel NORMINV 3] o

[ -3]
=[ -2] (1+ )+ NORMSINV(RAND())

NORMINV
=[ -2] (1+ )+NORMINV(RAND(),0, )

11

=([ -1]1 [ -1p/ax+ )+ -21 [ -2D
[(1+ N2+ +( -10] [ -10])
/(1+ )710
1,000 1,000
[ -11.[ -2]....

2-4-1

=([ -11] [ -11]y

2-4-2

2-4-1
+ /(1+ )™10 2-4-2

(1+ )~10/((1+ )M10  (1+ )710)

Excel

-12 -



[ ]
http://lwww.kanteishi.net/kantei/rife/

255

4-1.

1,000
1,000

f(x) 100(1 L)

Qf(dx=1-L 41

8, f(¥dx = ¢) f (x)ax =% 4-2

a b
Excel AVERAGE
(Vm) (0 v)
f(x)
=NORMINV(L/2,Vm,0 v)
a
=NORMINV(1 L/2,Vm,0 v)
b
1,000
1,000(L/2) a 1,000(L/2)
b
4-2.
4-1 Vm O v
100(1 a)

-13-

STDEV

f(x)



[ ]
http://lwww.kanteishi.net/kantei/rife/

=NORMINV(a ,Vm.0 v)

1,000 1,000a

95 95

95

(n)...10
...1,000
...1,200,000
...252,000
(r)...8%

(M )... A 0.8%
A 0.3%

A 0.5%

(6 )...10,800
x 0.9%

(rt)...9.38%
‘B .n

S L SV S
‘B P @ent-1f
B 0.9

-14 -



95%

6-1.

6-2.

6-3.

[ ]
http://www.kanteishi.net/kantei/rife/

0.5

30

...18,490,000

...17,100,000

...19,880,000

95% ...17,320,000
( )

-15 -

A 1,170,000



[ ]
http://www.kanteishi.net/kantei/rife/

6-4.

6-5.

(*8)

( )Microsoft® Microsoft Corporation

-16 -



[ ]
http://lwww.kanteishi.net/kantei/rife/

(*1)
(*2)i.i.d "Independently and ldentically Distributed”
® u
@ (b ,02)
(*3)
(*4)
(*5) [a,b] U a,b
(0,1) [0,1]
1/2
g u? 1/12
2
oZ= ég& 10 g
e 2g
= dx2dx - Sxdx + + d
= QX dx- Qxdx ZQ X
1 1 1 1
= — 4 —=—
3 2 4 12
O u
0, =402 =1/12
(*6)Visual Basic for Applications Excel
(*7)

-17 -



] ]
http://www.kanteishi.net/kantei/rife/

(*8)

judgment

12 16 17 25
29 30

2002 10

-18 -

12,13



[ ]
http://www.kanteishi.net/kantei/rife/

1 2 10 11
-1 -2 -10 -11
-1 -2 -10 -11
-1 -2 -10 -11
1 2 10 11
-1 -2 -10 -11
1 -1 -2 -10 -11
2
1000

-19-




[ ]
http://www.kanteishi.net/kantei/rife/

1,300,000
1,200,000 [ =
1,100,000 -
1,000,000 -

900,000 |-

800,000 |-

700,000

140
120 -
100 1 -
80
60 [
40
20 1

0 : HHHHH : AL H”ﬂn n_nnn
o o o Is s Yo Yo Yo Yo Yo D D D D O 2
N A A I IR AN
%.,%0,%0,%0, %0, %0, %0, %, %, %0.%, %0, %0, %0, %0, %
DD DD D Y Y DD

-20-




EXCEL

2000

EXCEL
1995

M ()
1997

Evaluation No.1

F(O)

1998

WEB SITE

Excel

[ ]
http://lwww.kanteishi.net/kantei/rife/

1998
1997
2001
1
()
2000
()
1999
2000
VBA 2000
EXCEL 2
1995
(D.C.F )
http://www.kanteishi.net/
[ ] 1999
2000
VaR 2000
2000

-21 -



