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Abstract

In this thesis a portfolio strategy in proposed based on the stochastic portfolio theory.The stochas-
tic portfolio theory does not require the estimation of the parameters, but it can construct a
portfolio directly from data observed in actual market.Moreover, the theory can produce asymp-
totic arbitrage without hypotheses that is assumed in basic theorems of the mathematical finance,
that is, absence existence of the arbitrage opportunity.We study ” Effect of Price Book-value Ra-
tio (PBR)” in Japanese stock market.The PBR is the typical market anomaly constructed.We
propose the portfolio strategy that proves of the asymptotic arbitrage portfolio.
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(
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goobooboboooooobooboooooboobooobooobDOoooooobooDbo
gbooooogaoo

18



3 Uoooboogd

gbooooobooobooobooooooooooobooobbooboooboooooooboooooo
gooobooooooboooooobbooobooboooboobooooooooboooboooDbo
gbooooboobooooobooooogon
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0o0oo00oo0o0o0o0o0oo0oo0o ;) 000oo0o0o0onde@ o0oooooooa
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oo0DOoO0oO0O pPBROOODOOOODO
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Proof. SOODO (DijS(J;))|:||:]|:||:|DDDDDDDDDDDDDDDDDDDDDDDDDDD
o00ooooOoooooo Argoooooooooo
O0m>0000000000000zeA"000002z(u)e A"0<wu<1)000000O
ggd
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