


1\8?7

fgg&f?(
2B L5MES AL L TAL CQ?
IEHFRRBIES S

RTFR RFes REIL

B PR K P H it



EBEmSmE (CIP) M5

IEHERBLESGN/HBTRIFIER. —KF  HFHKK
2 AR A ,2001.10

ISBN 7-5601-2616-2

TE... [.B&...T.QIEHH/FE—HILQIFH
"W —4t  IV.F830.53

b [E R A B 48 CIP 8 4% 5 (2001) 58 067330 5

ESERAEIRS &4
BIrAR ke BT

HIEHE KRS WP $E KR
KK IR A AR T KB RAT
(KETHBB AR 1255) R KFENRI T EI R
HZ:850x1168 EH 1/32 2001 SF 9 A% 1 W
ERdk:13.125 2001 4 9 A %8 1 WELR
F 321 TF Ep %1 -2 000

ISBN7-5601-2616-2/F- 466 ‘ E:19.00 7T




H 5

eREBR. SREFENFEBARTEZ AL B
¥BREENZANFE. CNMALTEREEH LT ERRF
EANTERUXRBAARERR, BNHECHBRT AN L
Rert, RETHUR, AREBFUZHAHNMFEE R, £
BTHERAREAXERAXNG, ERETEASRFER
BEMFRBERFAEE NS SARTEANHY, RHES X
TRALDEEENERPNA, RXF. LELMEFTENK
M, BTHAENREM EURKFIRANER, TREN
BAWHEFE BAXTRE I ENEHN, FERATXHER,
REHRE AT, ROER SN BT BHH, BH— 20
REHFERL, FTERNRRUFETEL LAY,

AFRBEARTEFRKAERANRST, RLAXLANME
WREAIVFE, LAREHFBREZAZ R Bo 2 Eo MK
BEFAREZENIES AR PR BEHED 20 F R EMN R
THMNEREE, MHAETAFEXARFERHARAPESR
REGHNEESE  REXAFHYPANAZS R - BELHA
NHR", B2, XTEFTHEHFHTEL, FEEHEHK
AT ERQHFREE

FEM-NEFRARZU LR RER, TR F &
5GUBBAPS, FENML T EFRAEE RS Quants J i H
FRMER, #EBRP IO ERG L, AIAXHREL UL
AERErReA T, BMA - EWERREM R GG HEAN
H. AMUNBTHENRMBESTHRIN T E, TRATH=



2 e R 5 07

SERF. XTRAA—2H¥Ea AFEHFRILINNIHE
ERELHEHTHREANLES, BX A D -—BRAESH ML
FERRENES,

EEAGBRFRIOARE, £ERBRERPEFERE
HYH, RNHERARFPLREBRHBRARE, AL ELH
BENAIPTELN TENAREERTIINES T T
—PRA MABRANAEX LR, AFNFHRRREREFEIFAS
EBRN—KBRREPRA

XFREL, RNEAPHELETH S IR, FEHRARR
HEFOHRAF TR, ERARTFTEACER REEFTERR
MATR,  MAXM,BEREFX LA EHRAL RELXK.
Wk . F-hEERHESEE,

AFENHIK, BATFHRAXUBREFHAR TN, HER
PHBRENAD XFH, RAGMNHRY, LERFESEEL
o |

#t &K
2001 5£7 A FHEMHKE




M IHBBEBEMRMD iccvemrerniinen. (1)
§1 fFE EHMBEGIELAIG -oerrrrrromereenn (1)
§2 TEHBEAMTERI «ooverevvnnrincinninanes (16 )
§3 JEBMEEIREL -oovemmmrrrorecrensirecsinnnnnnennee (16 )
8§84 SEIEHBTIHEIR - ccoerererrmrartiniien. (129)
B BESHEETNME v (46 )
§1 BEEHMBME corvrrrniiiiiiniiiiiieneen (146 )
§2 MMABTBHBIRL vcorviiiiiniiiiiniiiiiiiiiiienene (62)
EEH UREGRMEE ooveroererervernesonsicciiccissoncoces (70 )
§1 BEZEH cvvevcrrimnninniiiiini e (70 )
§3 MBI BR -oorrrrrermrnerinniicnniinen (82)
8§84 W SKERBIGH BT coovrerrrerenecennenenn. (88)
§5 'ﬁj‘jjaﬂgf_ﬂ IRIERR ceeeeerirecniiiii (193)
§6 B-HT - PN € - B
8 7 ¥ ﬁﬁ&ﬁmi& L e I & 7 D
8§81 EHHAASHBB SR ooooerrrervermennena (97)
§2 HAL - I P @ 11 1)
§3 Q,J\jfﬁﬁ,an_gﬁﬁg,& ceesesennneenenneee (108)
8§84 HEIFWHEEM - crecsassnsteesastnarecsecins (118)




2

WEF 8 RIS 5 47

LES
§ 1
§2
§3
BAHE
§1
§2
FtE
§1
§2
§3
BNE
§1
§2
§3
EhE
§ 1
§2
§3
§4
5+%
§1
§2
§3
§4

BABEENMBBI(CAPM) -oooverriennnininee
e (127)

RERTEMEBBRERMS -
EREETEHEE -

EFIEHEig (APT)
EfENER -

EFESMBBHTE— BT oo rrirennn

(127)

Caee tevanse (132)
K#E%ﬂ%%?%ﬁKﬁF%%ﬁﬂ

(147)

-+ (150)

.o (151)

BEHZEBIGIEEM (EMH) orcreevrremoninennennn

BB RGBT v ooeorrvrrrrrrrrrnrernens
B TTIHEATRGIE oo oorvorrrererrercammrsansnnns
BTG RR LA LRI -oeeeeeree

FIEFIBBIBRLERT  corvoe e e erreserenernnons
sesas (183)

MR PE -

ﬂﬁ%m#mﬁﬁm#@gﬁum””mm.
ﬁammgﬁmﬁﬁﬁﬁ e trerreenrerrannaras

MREE -

BHALATIR wvvverrevrrrranresrnnsrsvonnntoneiestneessen
BAAL M B B-S A F o evrernenriinneerinnen oo
A BT e rereer e e e e
F IR UE S B AR - vvvvvvveevrsmmrvensns

IR AFMTEARIRR oeverrener v
e (262)

ST RH 53 -
B -

W Z IR PR A S8 C°R R -

§1
§2

T SRR AP wovereorerenvoreresinnnns

(158)
(161)

-+ (161)
- (168)
v (173)

(183)

(191)

(208)
(208)
(225)
(233)
(239)
(249)
(249)

» (269)

- (276)

»ser (285)
P BN AR B EHBETY «orenvveernrnerriint i

(285)

. (298)




B ®

83 AR ATAT oovvevrrororsomererennnerienintonnionen
B+ TSI AIIREE  ceeverrrererneninnnans
81 BEUTURZS BRI oo oveeeeererrrrirnminrnaanenane
§2 WHRMIFAGBIELETIL «ovverrorrerrenmr i

§3 THIHMHL S W BETRERATHT oo cvvorrreroreronoceans
HA+=H FHBBHERDGETIEIL oo
§1 FARIPHTHEIR -oovevrerorrrermevrrereannininenenn
vevssssus sacarsenraressesasees (323)

E+UE ERBHESEEIH oo

§2 ﬁ&ﬂ%

§1 BEHSH -

sEIR -

-+ (304)

(310)
(310)
(312)
(315)
(321)
(321)

(326)

+ (343)
cesranisi s (343)

§2 BTETEATH] oooerrercreorermrmrnrereinenenan
§3 FEFNTEHILE v voerervrrrrenie i eee s
§4 FEARAMHEER oovoerrvererrmrrrerrannrineaaia
§5 JRATHAMET voreereerrrerrreresner e
P+ HE BBEBE oo,
§1 —HERE coeorererreranerrnreeare s e
§2 K ZBE -occevvererermerieiiii e
§3 PUHEEZSIA]E - vvvovroreremnrnosannnrrraeereennnes

(351)
(361)
(370)

-+ (383)

(387)
(387)
(395)

- (401)
-+ (409)



BB IEFBREEAHS

—ANEXEBTERALET AN EApREFA I RIE
T, ARREXI-—ABKELEREO L 2RTESHFRRA
heg e, AERENIEFRTEEAKS, T F 7 RELRF
BRESHRAARYY,

§1 . EHRBK FIERTH

e R— MR =R EIE, RAXERERRFEARAR
FESBOFUANRB -2 RRMEE, BR. 20K, £
SiEF. RIE. FXESHRER. EEFBREPHFRENIE
%, TERB\AEMIESR. \

FHiEsy E B RN EHE N YRE — EHH BIEH B R
FiE. AMIEFERERTEROATI N2 BAEHR, B
B UABERTEROEMIES, BALERATR, FEAT
B ZEIMBERZE .. INFFRM. RUAFHIREFLY
Tk, IR LR, XK. FHAFSFBRTRTIES, BE
iE3e, ERAMEFNEEER, HORERERA LT
BERGEVMERN—FIES. B EREXLBRREMH®
o WAUEFRHEXLREL, MERBURE, xHRFHME,
BEREARSFH™E, BAREREIRPRENE, ER
REAFERPLFREANRELTEZNES, BERERKE
LA, AR EFER—EMOWE, FUERMNE, TR
RIEFTH LXK, BAEFRMY TLREERZIH—MHE




2 WEFR BT B S 01

AIFEH, TR REE R LR TR RS R . BAIE
L ERRAER T ORAER, E—RERT, BARIESHH
o SRR T CBR A, TS A9A5 L 3575 8 20 30 3 IR Bk
SRR A A AR AL, {H YR AT % B9 75 3h BT LR 6 F B B kR
hHR SN RRE., KYIEE, CRAMEYH B RMMIE
B, MEMESHA AT SR 4R F RS, 8
RS BRIEBRBHAS, RITEERITEARIES,
EHRVEREEESRBMFAMIES, RA K HREE
BERRESURKRBRANTY, RAEREMNEEER.
25 BV BN CINBUN . 35 ARAA) X4 #HiE 35 B 7t
BFE, RS RIS HH TS RS B 7, XA B
2 44 B 3 FE 5T TE 35 1104 3 55 0 BT AR 48 A IR B A X B i
%, WA ERBBREMBE: B8, REAMRK; HSE,
H 7 M R B/ o KU BT 58 o A 5 O T I A B A, AT 48
BEEFTES, B, k8t REYE., FHEEHWRTIES
BEMRABEEREASE, #ATHRE, LF02 B E N
K, Ty aE A, B F X R (R R A B W
%R R, AN AERIERREN S —HER,
EHBPERR SRR, BREFEFNEX R RIE
AR FTRE, DENELN S RETHFTHE, NESE
TEMEERTHE. BERE., BARBSELEUHT THRANS
W, ERRAFGNREEAINAS RS, X, THRERL
—FAH —E R RETN, XE—MEHE, :
E 258 E ) FL o R 258 U v 7 B 2 8 e R
R G B B AL . W3S Bk b5 KR /L RAE
ABBMTKXE, RAMAEATHER, BR, WREHIES
KK T —F, RS REBWIELRE. DWRFAHIESN
W25 SEARR, 2R e 5 KR K AR B0 E 5 B, T — AR,



B EEUREAES 3

BRI R R PLE AR BRA R, A RREN
FRERARERRE=THRERR. RFRERTELER
. RABRRBAI SRR R B, 10X 0P8 28
X a8 R FESHIEBE LR

E# T2 A M-S 2475 HE LK b b i e s gk 36
AREENBMER, EFTHEIRITHOERMEAER
HRAZENTHEROEEARIBL, B DU BT 5%
MReHES, TAENE ESFNESTATEREEW, EHT
GRMGEFT —HREANTHARER, BMWHEFLFET
REAHEENERENN. e~ s —BRFHAER
B, MAXHELF - ECRABRNER. AEFETHA
BERE, IEFTHRMTOT LS EE.

S NTEFRTERE, BIEESFRTHERS
i, ERANEHESHREEFRRER, REMBTTBEL
SIMRERGRPER, EHERIEHRE, AHENR
ARMREERSHAR, RFXFE~G. LFWE, AT
RBMBAFTE S, EFTHIFURFTHREIIE, — £ T
ENG ERTWIESRN TREENE, KR THBERERHE
fo; —RETFIEFRAWNE, TUEREEZENE, #8
BRETURFEECHNRSE . KRBFELARRENOURR
N

BEy e WEFTHIFEFEEH I EER T w0
WX RBUET +HEAOEDHF. REFTHL, BE&EEH
R SR AR ITUMER AR B B MR RN AT,
AE—- T HENEFRRERA SR EERERR R
BARMABL, XAHSHHEHRERLE, SKRK, EHFH
HPIEHNENEH X TULERL LT UM ENBIE,
T WE 35 i B 5E SUAT LSS B KR 9 P 47 B o




4 EHBEHI G

Ryt EFTHIRBERIEREFHHRNE", B
LUHBEREFHESFRREZ—, EHRTHELERRBRBNE
FEeTRABERE. E—TAROTHT, EFH#FKE
L ERRRERFECIMNELETHERARRAR, £
EHFHAFAERRFERLAGHEBEFEENUFHRE, FHE
REFTEHT R R AR RS, T ERBTR
MERHE, RRERELERDBORN, IEXTH S HAR
g, BERMERESFETHTHAER, AR TEHEI LN
HEMAEEMEFBOR . oo Uk 3T 85 502 A 5A /9 8 R
%, TUERAMNEN TRIEAZFRBRELER,

AY i LTIV iR ENM E WS I 1E
B. XEERRAFEFTHHHEBARMBERXERSHWREY 5
BHRBE, BORNAXEBIIW LA W R R4 Tk HahafT
WO A BRI W E R GKIE, P RBITTEL R T BORE,
BT H TR TN &, FBBOREER, RARER
BESTEARMLTFES, AMEBETENEREFETH
B, M5h, MEBORK L EERBMATFIESRTH, BUF
B ERRTRBERSFAN &L AT AL FH
AT, FREFRBITHETLATHRENTR, WX ENE
FEMTEEEROEW,

EFTHENAREERZG IR, G ITRURXES
fi. IEHTHH R, AN EBFBXERARHEZ(E]NE). B
B EPREE. EANE. AEAEETERRE. EFTH
MBEESEFBIIRETERAIRM, ATHELRLNTRREHR
BMARERBRERATREAMERN EE, ERESFTH
REMRAE . HEXBHEV., HEKEMS, T XHEREX
WS ABREMBIER KL, BRERIEFTH EHRE
BRE, ERAAEREABIESRTHRRA CHREXRY



F—E EHFBRTEEEARS 5

k. 20 TR PR A5 S 0 R G R 9 B
Tk, VR AR X 261 5 5 o VR R Y o
RAFAMEMESBEIN. XERTIHAHERIA. LA
ol | I TALH . SRS MBLH . P R BT RBOR
W1, SMTRBDRBXR) MERREH SR, BEX
BT AR N, —RRIAES, KA T HHEMT A
MERERRTEZ A ORME %R 5— R RFHRE
9, HRILT R G TR R 0 AT B A B
BF BB BTA AL, 20 HEE 70 SE RIS, i F & MAIBIE B R
B, —EHFOSMTAFGEA, GF.

(1) EPHEMTR, NEHERORRSPRAL. &
GNEE T2

(2) FTRBMRSE, 07— 20— 52 25 A B M R IR A
s, REBHRFES;

(3) HEHHHES, RS, RETHELS,

RELMTAA—FBE L ATSMIANKE, RE
B R WS B I RS RN RE . BT HRAEK, RE
EBTR. FANTANSS, ATELRTARARNS
T, EXXHHFHATARTRARESZ D, EEXDH
RIKRE S XRBAE, BEN T EILRT WIESR
B RAT . SRS BT BT MIES K RES, HH
MRS, WAEA RS, URNIEE R BRIE XX
%, EREERXBFZBTESELNNE, B LS
5P B MR R ETES N E, RTRAEOWRRETHEX
WAL, HEROM ETES, REREFNE. BHT AL T
B ERBHMATI XD T HETL R B, EREMHT
FRFERDSFERB=THNBNTE, ENKFLBRSE
SN — WS, BN HRERER B LN ERB B

R ——pp————"




6 iEH 8B TREE S0

HHATRETERN TS, B=EHXHHYN TR IR,
RERMEDS . RAERHRS . BT HRIEFHFB T EMIE
FUHREHBEXGERNON . HERHETRERERLNBE B
HRUEFZ 5 A G AR R K, B2 M A9 3K & BOBR
X, AKFBEBRFLLNEERS, URERE,

EFTHRRBOELT, EFERENEEN RKER, &
Wikes | EFAMES . THHSEAHERER. BRI
BHEARTEFERELEATNEBERRAST, HHERR
EXBRFERBIEZEHMNAE, ENEBEHAFWETEFEHR
Bt o

§2 WEHFHIAWMEEER

FEIE B BT M P A RSB AR B \ A MBI B
XML s EER” . ‘BEERMERT. “AeRKE
HL” | “EAEFESMER” . “EMNENEL" . “HBEHHE
" AT HEIER”F. EENTIEFTHEEROA
R B, B EREST S ERE /AN, FAEFS

—. ERREEIE

ZPREEILRE R 2T ¥ KIBH (Keynes) T 1936 4F
(R, AR HE L) —H PR, MERIE
BRETHEERETPHEEEMN BN, RBEEXRE, BFA
RS TERSTREBREMNREaA2HREHE, 2H
AFEZXO AR X — E B BE 72 5 BE 345 5] 49 v fE 40 e 28 ek
WK B TR, R R TE A AR Z AT e &9 44 4 77 3k AL B

CRAEL: “RERFFHERER", RARLEBREETSHRA

AMEER B AT TR, XA Haiie T e BRI



B EREEEREE 7

—ZEPREANREER: R -BREMNE-BWXERRE—EY
i, BAMMBUBEBHNBLGEHA; FRXERFEN
BRRMEERRDUBRLUEROME, BHBRTHKT
RE“ZHNRENFRE "N, AHRREEFENARSE,
FIEREAR, BEMEEEERK, IHEREXNERALEE
38, KRR E A BN AW R RN EHN
fH, MEFES RS EREERRSWTITSIURAETEHRE O
R, TS EHIEREFRESPHRE" L. RINHER
E2GBMARRSERRETREZRE SFEA", B
R el X R A

BEJa, B (Smith) 78 1968 4F KA ( R T8 3E) —HF,
HXFX—Mal, HERRRKEBMENRTEREFNRBY,
HATTER—BHCESH . BIRWTIEE (Morgenstren) A &
ER(BRRT MBI HE) —Hhwigd, RRBEREHA
ENMELRERNEREAAEHE, AWHLEHR, EMTRTK
MEBRET-HEFRRBYPHOXS. BHANBHREE
AEREMEDEREG L — “BREBTEF U ERER" B
“R, BRERT - ITZENELER, HELAFTRE N
=Ko

(1) LEMERRERRNBHIREEK;

Q2) I REREHTRERE, X ERELBRRA -1
M A SR, MM PR —B8y, “Rite®" R
SRMEM.

(3) MTHABMA = PREE, BERBATI.

USSP EE R NER, CUBRRERRT “"HERIW
%", ARAWHRMNAE, BT RAF 102 REFEZHH, T
90% RZLEEREW, KAFEMRMECHE, Bk, JBRTE
Ha, REEHMQT, dRBM, ERTRELK, HBTH




8 HEF B XM 5047

TEET, XFHRMBERNFE TR, BT LR AR, £
EHRAMNGRENOCE, TFHENRE, REERAMNOES
CHE, BRI EMNMBEMNRRTH EAREIER, 2FRE
., UABMBERERRBRES

SPREAHEEERE-HRNCGBREORM R ERR,
EMERRLERT RN EEXBHINRAER, BRH TX
BELERERTARELEREN S FREKERMT 4, 5
AXBREA AHHERERRBERIFHZ PRE, TEMA
ST RESHLHFEGFREE, mBHEMAE.

Z.REEEEi

$2 151 42 BY BI04 7R R LABT 5% BSR40 8 ) DR E 2K Rl i Bk SE
EHNEHHERERR. REAFRXITEHRRLENRARES, #
EEX—-BRAGTFE—ITA, BERE(Gerald) R TR —
ERMARAY, TERAT(Williams) I FX —HiREH. R
G TAELHEBAINRE. BMRAE 1938 4£ HEA(RREMN
EERE)—BPiEh:. CUVRBHERERENS B LK
#, RESTHBEEME, FUBEXNBERMEAREESR
EEIARH LB UREAEROREMER S, KHER
B, BIREREM SRR HR, TREMHNSEEHH

MR, TRAHTHESREMENERITAAK:
= E(D,)
E(Vo) = Z (1+7)
Ko E(V)MBRYWEEIE (RN ENE) ;
E(D)A%E -1 ERMPAF ;
r, AT IE R, |
BN, FERRSPHOBREMAA. BEHFEH

BRBADTFHERROBEERNME, BIET2HERIR




B EFRBRTEEERS 9

BEAABANRKBEN TG E, WS EREOHEBRTHF
LZAX, BRTITENAFPMER, BIBRAIM. MRKF
MM GHRRAFENIER, AIBIWAER, TUXNREE
BTN, AU SRR .

1. FipiH kR

BEAHNKERR, BRESMNAENBREREF L, HE
S PR BB ENEKRE, NTTABEENEREEEIXH
BRI BRR SR

2. MM e Xt .

EHEAARRAN, XANREBRARK, FHEMENHEHE
AR A O X R R B AT A R . TS, B R LA n AR
HPYERIA, BRSEBRESA TEZANBMALN, H
LhE EFARE NI RROME, XBRE RO AT
BAT ATAFTSRREFREEANY K, 588803 FRN R Rk
KT,

3. AEgXF

AHAAGHERN, BESABE/, REKEEHNN R
AN, Ab— 1 AHEE(RFEER) EFEREE ZL
Gilo) S ERE:d-Tiokilp

4. WiHF RAKE

R &R, THMNRREK, FHENREEBER
HERIAERONKE. BRYYTHARERN, #XERD
BRMETRARBRT EERRKE, @S2 0 BT E 3%
&, EMBA KRS, SEEMETE,

ETHRERRRLERTERNELSE, XMW TES
MBATEMEN T, ANBRTHE 0% RAFLERY, MRA
102 RZLEBERER, BEEXSFRES LI RBRRO#EE
R ERR, TETERERRNARENE, EXESFH



