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F—F EIABRXEMRMIER

REEMREMABTFTENEL, RUEETEBRBESE T ™8I
w SR ZENXR. BfE, ERB. 5 R, HEE (Merton,
Lucas, Breeden) %% EFHH AT, XN LER BIEN AT —
BRI DER T, FEHEAN - TEFFHROEE, EXNME
BF, BEENFEFHNEEESERMERPOEN, &3 XMk
B, MEFTLISHATA TS EROBAR = EMER, mERA
LIS~ EM M@, i Tom 2B LE RGO -
8, FrEL, XFSIESTSREOE T ENBESITHEL, HXfE
M EBEMEE, MESEMHREEMRZ ., & T—R9E5
Vil ZEXHR AR S E— AT, BTLL, @MEF¥ R AR
BARBE WA EEHETR T BT 0 & EEE—
Eo 31985 4, FH. HKR/RKMIP B (Cox, Ingersoll and
Ross) ST HHEM B — BB EHLBWET/E. Eilk, BEEMN
—BE A IE LA 30 ZFERAFREHMHRET

A—HEFEMNEEBRNBRERTEMERBT R E, Hd, R
/RIEZE (Solnik, 1974), #35/R. M B HRAE MK /R (Graver,
Litzenberger and Stehle, 1976), #xU1%F (Senbet, 1979), HriE/Rz%
(Stulz, 1981) SFHEHHARMH THE=EMRBY BAFEZEHT
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MBE=EMEE, BR, XEEENTERERA L RYEH
AER, [BE, i1 TAENDBEEEERSHEN ST L. £
I TS, ZBETRFPWES E, WRAMY —EGE (A
row — Debren) iEFREBREF, X, WREEBRRIT AT,
RS R E BT B — A S E S TR, R SEA
KB AR 1)

AR THEFESREFRAG TEHRRE=MRERA., X F
XA EBRBR, ABEETHERY. ZBR/RAMPTE (1985) ©
THE, AABRBRERNEMS —EHABIEFZRHITEE, EFE
EAFZREIFTERE, UEASHKBBA R, X TEFBRYE
TR RS, CRE R R X SIS0 57— %
B, EFHEAGT, BEEFTELRICEER LT E A ST i
fTEES; EHABLT, CREFAFERERENFE-ELE. 5
Ah, EHAFRT, KTMEREEwgZRE, BEEAR, HHE
SRR —F R, X, RTEEEHANFRE TERERY
MR E MR, AR, EFHBAT, A TFTEERMRITEER
AR, X, BOLLSERIICESLE XiaR, FHik, EFEFR
T, BRARTHARBSEHBREENE~RKE.

Wi xt EEEEE T, AR, ABX U TRELS
TEFREE L HRE,

. 1964—1966 4E, H i (Sharpe, 1964). #4%44 (Lint-
ner, 1965) FIELF (Mossin, 1966) ) TAELH T 5™ EMAEE
(CAPM) — M EAMER, HE, IMEAREBSEETA L
By, BRITSEFE 20 4 70 SERA H T3h4& CAPM WX, B, &
IRIETEFIFRIVFFA T EFFBRA T ERE>= s SR, E
=, MRS, SRZEXNCRGEEZmE~ENHNST. £E
W, WAVHE, FRMICEGER S0 ERRTREORE™
BEN, #MEEWBRZEMGH. H5b, ERABNSHS, i
XA TEFBEE TEHERE=HEERL, =00 H FHE™
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MERRERERNE=ME= LMK, Ba, EFHELT,
BERER-NERMERES EFERE R ENR? T2FEIHICE
wl B FE L R HE 2R =i BN E R EEHH,
AR XX L ) A H—FR LS E AR

B, KERH, BRESRALEFEFE—LTE, HF, AN
MR EE R BT — KRB M TR A
RZ" . WHAIMEFEHPAF (Mehra and Prescott, 1985) % ff i/~
R (1978) BEWHSEMAXELIERI . B H KA XK
KERZRBRK, o F—1TEFEREEXE AN HBH AT ST
(1985) WELBRFRA “HEEHEE o Zik" o T HIXT XU R & R BR
B, JUIE 9% O B0 R QR K B W R RO, T AR R A B S X3
HNFEERENHEAZ RN MRFHEREHRNOTFE, &K
ELREMR, ZHF, HIBERNEFRER, MWEbRTHH IR
B RAMAE. FH/R (Weil, 1989) XM EEMBENARRKA
“ENEA R XTI w7, AER ERERRE, XR
BT, SCEFATREE MR EEEER TR, mME~H
WH Bt AR, Fitk, Z%H % CRRA ZUOH R8O,
X MB R ERBEABAZBMRA, REHEEHFHEN MR RKER
HEEHBEAREHT OBUEY “REEN " ETHRE, I
BAS T —REM T, HELIEMSREIM, X RERERBIRAR
Ko BEaEREB AR, EARAMHOFRT, A RERER
R R EHIRARY, TE R % A RURS: R 3R %05 85 A B A s it
B R ML RX A LR B . A 45R WHA 18 T 89 B PR A 58 7=
EMBEIH E, XA “ET TR,

FH=, A FILEELE (Dooley and Isard, 1983) . ¥ 3 1 B
(Hooper and Merton, 1982) i@ dSCIERI &I : HELF, FIRFH
EHRERL, TREHANBRRTREZEOMERE, MHES
—H&EEIEARAX. BE, MIFEASHARNERERE. A4
HEGES TR “ SR RFErEH”, X ARETHRE, I
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EHSHEEN EEE B SHRENEE,

HFABNMTRE T ELHFRNOEET, B, HALME
T B8 B B0 VE 7= 5 M5 R TP B0 2 T 715 300 B9 2 7= 52 A B — T A ok
Wi, XHE, HRTAZERM &M TFERMN L EEME LTSS
R REFBE,

BT MEEXERGER

SRAFER—AMRIE AL R OBIFTAR, XS MBI L
WRT MM, EMEFLEAMHRBFLOEITE. L8O
Ay Y= S R M B B AL TR R A B, R — A
RGBT, ZEXHR YT E BB BRIT T, H B0 B X
AT LA A — A BN PR | 5 SR O W2 B 2% ) — A ST 1 4
WL, ZERTYEP= MM O TE AR RO — e OB ST o, SUTT LU
HAE—RYEHEIROLR, B, BHELMSFLHRE, WK
IR BRI, B 5 T 1978 45 I
FEMAT Y E MBI (Core) J§, WARMIEM/RE (Hansen
and Singleton) 7E 1982 &£ £ B T/ SUEM I (GMM), 33 E M %
HARR ., DB RERREA T LR R 2% — 1 R E R
KT, B, " UEAHE RS BN AESFEYHT, &
B, TR TR 0 & BB O B R ) R A BN T B R, X
B, WEHETMEBRIENTIE. FTEENEMBFEN—HE
BER .

— AEENSEXRNG

W - DRHERD (Harry Markowitz) 76 1952 48 % B M0 302
HREMEE T —MEEEEN R, RESESERITF L

@ Hamy Markowitz, “Portfolio Selection” , Journal of Finance, Vol. 7, 1952, 77/91.
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fEo Mk, BB AT LUE i 8 KA 8 % & B9 35 69 I 31 30 ik 2%
R, BE, BREOGAHAACEZHAN, BTLMTHHFREE,
B E A BB UE B R R IESF B B BUN A i 28 R . SRH4ER
WRE T A—TEHFHBRE: BHE mx e A 00F BUH ks 288
wERGE (FERARGEERARGKRAD), EdXMRE, BRET
AFEIE S5 0 U Wi 28 3R A o2 R 07 2 Z B EAT AN, DU B 2 893K
FBEIRK, HTFHHPHFEFZHIES, SRETLESHEGIE
FREMRESFHRE, &F, SREXBHERINY, BREEN
Bl as R 2 BT EZ EHETRNENRESFET RSB
XA, WEARETREE M ABRRE . SRS EAFH AN
BT A TR R SAE BT PR A RIESF, TIRBEAZIARFE
TP EESF; ERFRAET, NWRRBREEASHIEMXHE,
B RBRRMS, SRR RN (R TERT) kE
IR o

DRERMEE BRMET {RO 8L, BE, ERENN
R WA R T A8 R

B, ZEWIAN, WERERSFRMNRE, MERLSZ
W RAEERENFEYSE (MRAFEZSHELT), XERS
H BLIE 8 2

HK, ERAXPHFEFZHIES, B¥EA RN TE Tk
EMEFR TR s R M E, Hikd st &F 7 BA B # AT
Heo

BJ5, F£ED (Tobin) F 1958 407 TiEss 5 & 2 AT
BRI, FERRUERA T A0SR £ F 3 20UH eR BOR T Wi 28 89 — YKk
Bt , AT DAHE S 30RO Wi 2 R O TE R R, T WU Wi 2R R 9
ESBARAMRIRR, BEZREBEALHHFE—KRE, Ik

@ Tobin James, “Liquidity Preference as Behavior Towards Risk”, Review of Economic
Studies, Vol. 25, 1958, 65/86.
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m, BRENVERL, Mt XERsRE,

HED (1964) . HEEH@ (1965) HHFED (1966) Fr &K
BARTEMER (CAPM) EEMEF¥*RXBN—1EEM, ®
FENBELESENSRMATFENEIE I H, B ETEE=mnE
5 NMENREEMEEKR, KXAATSR4EXRGOELE, HEHE
— HEHRAIUAE—-EBRE LBIINA.

CAPM\K, T L HFEFFMHRE: —FMETHHRZERNE,
EABES BT BULRER. BXEH B RYPCEHR, B REAk
HARMMBEENE=HAREEESTHHEWRERHNEXR, 5—F
EEMHEXRNERGEXNRK, EFTLRAEARMEAT (APT #EHi
FrRESMEBN) . BN, A8 kERNS B ZHA X,
BB ARHMME, sfLUEEE T =M WER. X, CAPM
A —ERE AR DRI4ERELH AR LN, ZELIAR,
BRI LR AT HRE=HA WIS S EAN TSR
KBS AKFFZ TR =AM R X ZNE, HEEE
AT :

E(R,.)=Rf+m(}f;—2’R’")[E(Rm)—Rf] (1.1)

m

Kb, E(R,)FmVE i RS %, E(R,)Fm o4
SMTWIGSE, R FRTARMSE, R, 2R i Vs
%, R, REBATHHKSEE, E(R,) - R, 27 B @RS,
mse™ 5 Re) g, e, ML 1R

m

E(R.‘) =Rf+Bim[E(Rm) —Rj] (1-2)

@ Sharpe William, “Capital Asset Prices: A Theory of Market Equilibrium under Condi-
tions of risk” , Journal of Finance, Vol. 19, No.3, 1964, 425/442.

@ Lintner, J., “Valuation of Risk Assets and the Selection of Risky Investments in Stock
Portfolios and Capital Budgets” , Review of Economics and Statistics, 1965, 13 -37.

® Mossin Jan, “ Equilibrium in a Capital Asset Market”, Econometrica, Vol 10,
No.34 (3), 1966, 349/360.



$—E St | 7

R B RAEMEBERN, MK (1.2) MAUER—TLERA
TR, X, BUAT LUl B REO B i il AT B A L,
R, SRMBEERTLUAERM ., REMATEIET. X (1.2) H,
B BAEH KB — NS, ERLXETE 2 U A B & 8 2R BB
EZ2E . FEREERSSIES T, RETIEHEE TS CAPM Hig
B8 21 1 95 7= W 28 B i T AT 5 E Y .

fEE (1958) VIEH TAEFAEXRE SLEHRT, NERE™ME
FELZHGHHMATHHAEER (ZELHEHE) ., BBMREF
GRBHEMME, TUEFE-ITRARTHE, AEMEHATELE
MELEMBRIE, XTMHEWBRAN BN G 2BE =N R4
AR EMFER, Bk, BRERALEZBENHHHE =M
f#HTHE, NHFFEBSFHTHRMASHLZEMEETHRTT .

RERE (1964) . H¥rgy (1965) FZFE (1966) MR
AR=EMRBC R ALSMATFFEISZH, HE, F/R? (Roll,
1977) \F, WA CAPM AR HRBRZREATHERN, MA
SCUEVEYE R B, CAPM 455U 3 68 fiff Fo I 52 41 & 3 28 i 23 8 T 22 1k
(Fama and French®, 1992), fiflIZBT - =HEKERKHH. B
RABARE MM IR T HHE A (Market Capitalization) 71K #MME
(Book — to — market Value) , I, 223 A%, CAPM 7] LI HE
A JLFR R i) 2 T R AR RDRALE .

PHLEENERERBELEREA—NMZERER, T
(1976)@ i T ERE MR (APT) . B #7 AL UL 25 3 £ B

(D Tobin James, *“Liquidity Preference as Behavior Towards Risk”, Review of Economic
Studies, Vol. 25, 1958, 65/86.

@ Roll Richard, “A Critique of the Asset Pricing Theory’ s Tests” , Journal of Financial
Economics, Vol. 4, 1977, 129/176.

@ Fama, Eugene F. and Kenneth French, “The Cross — section of Expected Stock Re-
turns” |, Journal of Finance, Vol. 47, 1992, 427/466.

@ Ross Stephen, “The Arbitrage Theory of Capital Asset Pricing” , Journal of Economic
Theory, Vol. 13, 1976, 341/360.
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RFKEREEL, ORI O R Bk R S E e as, AT HE R
HE 8B RA RKIES X ERIIESF “EM” . ZHRE:
EMGREFHMMAFEERENOELT, MRARTHHEMER
FEEMBILS, T-60B0H k5% U s R R R K
B—1MRUEXR, APTHAEBRFTHHAEAS, AZERAET
CAPM i HE, HEFH (1978)0 NiEMT APT AR ES
BE—FEZHERR—HM, ZEREHR T HE—TTEERPHA
R R B B A 25 R EA S M BIR?, AT E CAPM
FHHHAE —BHENBRIR. kA2 (Huberman, 1982)® EEF|E
SCHFFE N R BB FFH w, HEEFESENIENFE, F
PR T 5 APT MIRIM4S R, APT AALIFIA:

F—, ENTERERTENRARE

B2, EHZERABTRER, yRTHE—FZHIRMN
CAPM,

=, APT AJLIARA T EME T AR EREME = im .

550U, APT RHtT — X PE /™= Has R 89 Lo E AR, F
e, B CAPM ERATE W, SR AU BB 7 AAT SCiEdE .

APT B AT -

r,=E; +B;8, + - +Byb, +&; j=1, -, n (1.3)

e, - FRGE SR, B RR R MBI K,
8, ) 86, BN BAATHENYMAK, 5 BR—BHIHEHG
wrEdsm, 56, -, & AR, FEBERTN:

R=E+B5+¢

BHIUEH, EAFELRNBEMBNELT, FEFH v, My,

@ Ross Stephen, “The Current Status of the Capital Asset Pricing Model” , Journal of Fi-
nance, Vol.23, 1978, 885/901.

@ WHREHESZHNEPORRERN TSR,

® Huberman, G., “A Simple Approach to Arbitrage Pricing” , Journal of Economic Theo-
ry, Vol.28, 1982, 1837191. '
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FEFEMTXER:

E=vy,T +By, (1.4)

K, vo. v) BRSE, ERRTHREER, R8T KRS
R, BFRANEETEHET

giaxX (1.3) fiX (1.4), WATTLIFH, APT B— I &E
RE,

RE APT AAMREZMA, HEHARNETFEIR Y RER, G
Z—EWERME, T H APT i i X £ £ A R £ B R H ik
mEEEE WK, ARAZLPERSN T KRR EREZW; MW
CAPM 7] DA fi 57 # BE of 138 B P30 i 4 R 28 3. 736, ESCIE
W, BREA—ERE LTRRT g REEATEEW R, BEE,
‘ERFEESSIETT BAF7EA R, APT F| 55 50 8048 X 5% 7= 247 % fr i,
BERBEHEMTAAHE B, MAERELT, FARVBERERFEAR
W, Bk, ARMTS ., AR S, APT FrfiitS 52
A—EHy, W APT A REHEAFEEFNELT, FEMEA
MEZFEA—BHAZL, XREHEZEHEEM.

¥H (Fama, 1970)Q RN MK A KRB RE M T,
BEXBIHAEM T B (efficient market hypothesis, EMH) ,@ %
B RMNEEAEL LRSS HN ., EMH BigR¥: EHFT
e BRFASMBEL RN, FEHKBRERAERASILTERERA
BAR, #REEMEESMBEmey . REK RN, NS EEH
RAEMMEL, HAR: “—PMERATHRE - EELEES
MM, e a0 B 00 I 3 B 7= 4 i AR R e e S A BT A
FETHERMRE, THNMEAXETNEE LM RBIFE™

@ Fama, Eugene, “Efficient Capital Markets: A Review of Theory and Empirical Work” ,
Journal of Finance, Vol. 25, 1970, 383/417.

@ H3E, * EMH B5GEXMNEFES/RER, Mb7E 1965 K £ T Industrial Management
Review BIE X PREZIER T FEEZLEMIFAFEZSBANERLT, KEREATH
MR B “FE". EXZE, HEPEERK Bachelier (1900) ZEHME ¥4
WP KT g E B R RV BEE .
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g b" 0 Hitk, HrEig S HEAMERMEAFN, EMREEER
AR ReET G LRBBEAE, tkn, FiEFHEH L, BENRZS
FRBERITFMAIESFHME, MREFERSIEERZZE, B
4, —JH, MRS EQFEEET AEETREE, WS
WAMMEEAERW; B—J7m, WRFEERZEHE R [
MR, XoFHTFEMKRFE, SHAKNNREERRESER4
IE, MfET 5 REBK MR

ZHS BRI

R, <ttt (1.5)
E.(R,|¢!,) =E(R,|e,.,) (1.6)
Kep, “~" RE—AHEYER; p,  BREjERA -1

BEEIM S, p, R EE j TERE A ¢ BY IR, B AR R — A REHLE
B, AAENA -1 g EREER, &g AR — 1YL
B o RAENR -1 WHNERE; o RAER R t-16, B
EREMEEERE, TLUBRE, o R o MTH; RERES
VErE j TERT A ¢ BT AU AR 2R

MK (1.6) HAILIF Y, 15 EE S a8 R B H % ™ M E# 0
¥, A, FEEEMHOEMTRE. B TZEEHITRRERE,
L2 FRIMERGFHFIELTHREER, FLl, HiE—PRH
AREEBHE T ANFH AR, WIRA MM ERABK LB A LIER B
. AT HBHALREA TERHNEEE TIFZLIERE R X
¥, Hd, K4 (Working, 1934)@ % /R#f ( Cowles, 1933)@,

(@D Fama Eugene, “Foundation of Finance — portfolio Decisions and Securities Prices” , New
York Basic Books, 1976, 133/137.

@ Working Holbrook, “A Random Difference Series for Use in the Analysis of Time Series” ,
Journal of the American Statistical Association, Vol. 29, 1934, 11/24.

® Cowles, A.,“Can Stock Market Forecasters Forecast?” , Econometrica, Vol. 1, 1933,
309/324.
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Z/RETABET (1937)Q WSLIESH X FF T AR T BB, wils
WTEGTHMBRETHOME, RAMBFINEEL EARFEMEX
P, fZ#k (Jenson, 1978) . L& (Dood, 1981) KB, BEM#E5E
LRBT BREHEEERERKER., B3 - FrE (Keown Pink-
erton, 1981)@ MEFE A, EARBEEEMNE, REMNMIEEELE
AR I3 e 5 B2 BN AR H#ITEWAE, NMKBHAT SRR
R,

BRE, AT HRERLZATRkEARTIHMENHFHRER
(Grossman and Stiglitz, 1980)® EPkaR, M1 E T HM T HWF
fE. EMTMINEBESTT, THNMBSZIARAGENERRE, T
FHFAERAEEDEEMSE (uninformed traders) , ] 7T L@
o2 ORBE R, X, TSNS BIIRER A £
ZIGFENZHEFIWANERE, Hik, RMEE AW HbRA
FHHERERE, THRAZEARHYE.C AFETHIEEX
AR AZ S # (noise traders®) Bf——BfIT5R%h T 17 3% 49 JE ¥ 4l
—TiGHAE . B, & (Shiller, 1981)@ ZEHFFR T 1971—
1979 FEH AR AELS /R (S&P) 500 5% 500 H SR /) A A& Ay,
AP S&P 500 Bk shimim i T REEAMEMKSTERE, U
BTk R AT A AR LAE B . 7 R X S B AN B9 B B 4
ARHBRERENIEEET AR, E75 (Basu, 1977; 1983) %k
B, KTARHBREENRABEHFHREES THRESTEE

@ Cowles, A. and Jones, H., “Some Posteriori Probabilities in Stock Marker Action”,
Econometrica, Vol.5 July, 1937, 780/794.

@ Keown Pinkerton, “Merger Announcements and Insider Trading Activity: An Empirical
Investigation” , The Journal of Finance, Vol. 36, 1981, 855/869.

@ Grossman, S.and Stiglitz, J. , “On the Impossibility of Informationally Efficient Mar-
kets” , American Economic Review, Vol. 70, 1980, 393/408.

@ ks ARG RMAAE BN E, THAER.

® AfufIfREEARABENT™, DIEBRRBARE (HEE) ¥,

® Shiller, Robert J. , “Do Stock Prices Move Too Much To Be Justified By Subsequent

Changes In Dividends?” , American Economic Review, Vol. 71, 1981.
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MRS, BTARBNNFEER TERTHRIZ.C FNELE
(Lo and Mackinlay, 1988)@ HBFsi R, BMEBEWREREMHYEE
HAR®, Hik, THEAERERM.

AR HRERELEARSMFN - ITEENE L, BAKE
MEIER RS RZEL. HE, ALXIEERTHAT “REHR
R, A, ARTHBRRARABR SRR E—TTZHIEM
HE#) CAPM B HfHE, AT LA —E 52 B9 B Al Hh & 7T LLHE R
AR, Fith, MAEBTHBREE L -HFEFE, FIEHER
FEEPEHEEABR L, Kb, SXERA SRR TE
br, HE T AERMY, KA THRENBREELETTEE
59,

= TAHER

720 g 90 FFAAME = EM B K RTE, T HERMELRE
— M EFBEROFIRTE, EEZSTREENLCEAFEX S/
RE. &SR ME LR EMTTERBREBEOE R, T HERHM
HESEX ARAT AT T A RBEABRRT, EHREE L EMFE
FERNRBATHERRSHP, B8 T EABTHHE LA R
M “RERR”, HFEHSZIESTHER, MR THERAERHENSE
FIEOL T, BFEERRIT AMIEFM&MAIHEREL., “TH
SHMBLEFEMN I CBAR:

H—, ERETHTHRIEREFEEEEOTH, X7
HRFZEIR B AEEMEFMAEE ¥ M EF (nonstandard preference) )&
W] , 222 B ik 6 0 S E 40 B 5 T A T 90 S 9F T iXAR R B

B, ERRTHTEAEF RFEEREESRE A F0E
AT R, EXFREATE, DHEkERAEER RiFIEE

© 2R (FREEREFFERFI), SUPFEHRAE 1996 R, 5 122 T,

@ Lo, A. W.and Mackinlay, A. C., “Stock Market Prices do not Follow Random Walls;
Evidence from a Single Specification Test” , Review of Financial Study 1, 1988, pp. 41 -66.

® AR HERBHRFEATEARRORRKER; RZUAE,



