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227 &8 (coefficient Vectors)el EXRShH= M

SWibin =0, U R (22)
W e PRRAYE el BRI ek B
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weld MR AWEHE REUH2 REYE Y RS R w49 5 ok @04 F
BRAIZE k+ 1R do, 2o, Aa 7H FEESHA BoR otleh
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de 2yl E—HHER kb sk A BESE ATEEREME 5% AR
& Aolch GERMEAA ZE BEL HEHER (Arbitrage Pricing Line) 22 il
A ok Aol @ EAT WEL FERS] st HERMAA BRI (risk Premium
W RS JEhihE Rolth REMBREMRTT GRS 43 AL B
o) pEL MMz R ohes ek

E(R) =Ry + (8x —R/)bir.
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she} e} ek,

¥ (1) : FREGMM (The arbitrage Pricing line)

E (Ei)
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Ry

: bin
=1

—BH o2 REAMBREFRL o33} Zo| 2HEL £7} Yo
CERD=Ry=(F -Rbir++ (3 “Rp)big eeeeeeeerereieinns ©6)

Pe) Kol BE EEAoz BBy (KA W} B EH45 4 (joint normal dis-
tribution) & 7hx 3 HERo] 4= ERSS Hfrvez @i B@slocly ®Estel),
fRE bax CAPMolA HIE}B) 9} % 2re Aoz wHMc W

_COVR,E)
b ="VAR(3) en
% COV(Ri, 8) =i RiES) A ¢ ERS REBRMS %K
VAR(S:) =: EES SEMM] .

w24 CAPMS APT 9] #%3t 4 (BEKA SBK EESHZ BESE) 7§
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O APT v BEKAY 7 Hote] BES HE2 2] Yo

@ APT &= AAS HAEKA sl &3 BES KE=2 )7 %k
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@ APT = BEel aag Momarel aHm EmrEd d3 HESF BRE T A
o nz BB w@shy) sl JES 2HRE BE AT L8 deh
® CAPMo| Mo efe oo KM& HRated i she], APT el o4& ili
BproeZeod oy &ABEl Uch
® APT + Siit) Moz 444 Wik ch
Bl AL BEY output o) WA St #iket BHA F3hdwl AFelelde F
ERA o8 mrEdcHe AE BESA APTE wEKad F BERO 17 Pl &
Rl st 47 RHEY 4 Avh CAPME M—ER(THEEON K7 o] Fol] o]&
2 2T 471 gich. CAPME flAskE AL AAMTAE @it AWK & d<
i Dol MEEHES 2el4 e @ odua A%, =k BHjL7t CAPM
g e Hximfe EMstn Ak [4-&e4 30kmlets fEEsHy ek 283l
ojAL MY Egol HA Yr HEolsh APT S Ze TR ol o HAsH A

o)}, E-AE B WES obE Aol FL Aol HEolvh
2}. APT o K&

RE BEE7 REDY M (homogeneous expectation) & Ax 1, 283 FAIH (ex -
ante) 0.2 BAESH: REFBEI FHM (ex-post) HXBE —HI Slcta BEsh,
0 2 (ORe @EEe T GEPT o WHYEE RRsy A=A o] 59, =
g BEo doleeld 1 ABRE #EHYT £ Ae Aelth

Gehr (1976], Roll @ Ross(1980)®, Reinganum (1981)*" % Chen (1981)*%¢], APT

19) Gehr, A., Jr., “Some Teste of the Arbitrage Pricing Theory”, Journal of the Midwest Finance
Association, 1975,91-105.

20) Roltand Ross, “An Empirical Investigation of the Arbitrage Pricing Theory”, The Journal of
Finance, December 1980, 1073-1103.

21) Reinganum, M. R., “Misspecification of Capital Asset Pricing: Empirical Anomolies Based on
Eaminings Yields and Market Values”, Journal of Financial Economics, March 1981 a, 1946.
Reinganum, M. R., “The Arbitrage Pricing Theory: Some Empirical Results”, The Journal of
Finance, May 1981 b, 313-321.

'22) Chen, N. F., “Arbitrage Asset Pricing: Theory and Evidence”. Unpublished Ph D. thesis, UCLA,
Graduate School of Management, 1981.
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Q@ K@BBEFel4 5B - £ 8 775 (Variance- Covariance matrix) 35

Q@ # BEAM (factor loading ) a2t ERS ¥S M7 Y BERHSF (factor
analysis) ®iZXx A ‘

@ @51 #i MAFKES] HMIE Cross-Sectional) BHE BH5HT & ER WA
HE BRAEE MM iy ARES WSk Ut e ERAK by o
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29 4+ 9
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2E =4 A RE KEo] ohFY RUHE B Tyt AL BE
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o AT + e gEA s ME Res s

Reinganum (1981)-¢ KBl 88 4+ Acks AL BESUcE 29 KBS s @
Boll vsle] t—140] BERANES MHEE Aoz ofelhn, 121 BUARS
BES HHELEE o HANES ARINT 140 BEREKAL HAEAK
B4 AARHECEEOKAS BREWYoZA Hrs

Toz BBMAT W BEL t— 1Mo Bite LT KM HEK TEEES &
#zslel BAISIch APT o s, HigMiscl o5 EAY BBKAL 2o P
% 717 oFiteh. Reinganum e F@BKAMY HEMH £25 988 BESD APT £
ZReNGch Wd Chen (1981) ¢ FAHEME ol7e RUHE 992 BRUS 25 g
it BAE T 2F(WHEEY PREZD 2 A3 L Moz U oS, o HE
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o, e REBEAC EBRE KBS e MK ToEFeies W M e
EZeoo FYTeeIele WAL MEss Hstd EMACL Uk APT7 EMSH
Ogn 5 ForfeoMAL MAHMoz YL Rk dvell 258 ERAK
o o8 mEHE mERE T o) ZES JESS] o Bolch REBY 44MD o
A 3 Bl AlAT KA £rh 95% EMEAA MMz ERE qEhich
2252 Chen & ®EHEM RB7F APT & RHs7ldE R4t ®RULVE “HH
32 Fikgte}

APT ol s}ube] @Mk (Parameter) 7t vk Bl A H L=Ry o7, 22& K] 1
MEl & BEBC ot &% HEY o 150 AH Folop wrh ERAM 2
Sobg l—g AL ohdrl o Eol ohE ERS % g LE @ck BoolE EH A
259 AAERE B EN4 AAER HEIAE 2ech 24 UAE L & 23
o] £BER obFd WMBES YE HEA W KEolZl AEA & 2FNA F A2
HE Z+ich Roll# Ross (1980)% 38 28ol A4 WHES FHol oyt m@esid
PR HC] MBS oM BEE MY BRNA 23Nk 94 APTE REBE 5 adsith

APTS} CAPMS| E#H#k7b Chen (19810 93} o]Foizich Az APTHZE o
& HBRAo= B (data)o] @A

Ri =Jo + hbit--et dabin + 85 ’ (APT)
283 CAPM-E Zg &hel a3 7\=}:°l ARSI ek

Ri = o+ 1,8 47 (CAPM)
o}eo 2 CAPMMEE (residuals) 7, = REZERAM 1o, APTH#E e = CAPM £
o =3 @Eﬁﬁﬁ% stch #RE APT7H CAPMEE s#kel et 86 B0 R
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5. APTY FH{E
7. Ross 9| HEMIRL TR

Ross o] APT o] 2dol4 giEobolelo) = o|n] MMEHolY £ How ol Mz¥ A
€ °tdch 2313 Black-Scholes X OPM(Option Pricing model) ol Aol4 o} e B
HHAQL Aelck ¥ multi-factor U E kY E B HRES) €2 o e AHo)r)
Ross o] AMLE °lF ¥ BEHXL #Msidoisn Aot ¢ 4 9o,

multi-factor 24¢ ERHLZ U7 4 2olxul, K 1 MEDMBL Kok
AHol 2 Ado2 HoUginh Ross & o] 2olo] 7 E2 figagt Aolch. Ross 9
APT= CAPMYch jaffigel™ —@hyolxnt AAEK =+ BEKARY SHAKES
WEALSH @st7] o Boll Bl REX #Ekslo] Qx| o)

CAPMoel| loj4le] faks ¥ 1 WSEE 42k Kk, APT A4 fEEe
271 R HEER Fi, ~, 7o GRS ofF e ojmla gz 2FEslo] 9
o =%, BRSO Higl WAt olFd SRE givh olofe] APT O —fe, K
H2, 21 A HRKES HR2 HEYch oS MME®o] U¥dez: @3 ¥ —
BES JHARAE oE toe: Ao REsI: AYL Axn AgH A =
2 jRRgo) ek,

IR, CAPMel lol4 4 BiEol Riks HE7 BAL ¥ WL o9 sae

Wotowl do] HES WMRE £ W@o] #ES Aojch 2T B HEE7 APT
o Wt 2 LS JHXla ERe KRS BIXS REso o

4 O 2o BN HR

BRmd del4 Hg 2 A#e ¢ A2 Huberman™ o)tk Ross o ERk) '91°1x1

23) Huberman, Gur, “A Simple Approach to Arbitrage Pricing Theory » Journal of Economic Theory,
Vol. 28 No. 1 (Oct. 1982), pp. 183-191.
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ct. B MR R

HBHEZAL HKe #8EH S (Roll and Ross)*™ o] & HRE WA £ %o
qtxlch Roll and Rosst 2 Byfi:e HBsIdch B 1BRE24 BA%(maximum-like-
lihood method) ol °3) ERMS ;kEstn 2 HH T4 ERAFTAE HESE B
QBB AL & B MRKARS ERAHTH LA EEsld, 14K Pricing ° &
ek Aest obdsbE Mol 2@n FEMEKS REds AR FEIts K
BEB BEd welds B ME%] Esn dov, ER#s 3~4@E7 EES
o 1 BB sso] e BIEEC & wolsodd WRBBFRS ATREZ il
22y Dhrymes, Friend and Gultekin®™ & Roll and Ross 9 Eme vol HESH B
Bwetsle], ERKCT EAMMAE, 2 27156 KESE AE EHSEL AUk

Reinganum®® & CAPMe| @il WigEmkel Aol o3 WA BES RBUY T o
o, APT+ st BRBE + AR A7 sk HMEEHRIA EBS shach 284 APT

24) Jobson, J. D., “A Multivariate Linear Regression Test for the Arbitrage Pricing Theory’’, Journal
of Finance, Vol. 37 No. 4 (Sept. 1982), pp. 1037-1043.

25) Shanken, Jay, “The Arbitrage Pricing Theory: Is it Testable?”, Journal of Finance, Vol. 37 No.5
(Dec. 1982), pp. 1129-1140.

26) Roll, Richard and Stephen A. Ross, “An Empirical Investigation of the Arbitrage Pricing Theory™,
Journal of Finance, Vol. 35, No.5 (Dec. 1980), pp. 1073-1103.

27) Dhrymes, Phoebus J., Irwin Friend and N. Bulent Gultekin, “A Critical Reexamination of the
Empirical Evidence on the Arbitrage Pricing Theory,” Rodney L. White Center for Financial
Research, Working Paper No. 1282, 1982.

28) Reinganum, Marc R., “The Arbitiage Pricing Theory: Some Empirical Results,” Journal of Fin-
ance, Vol. 36 No.2 (May 1981), pp. 313-321.
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Oldfield and Rogalski® & Treasury Bills o i@l 4 gt ER o2 ELFk KaR
2 RBPs= BBl olstod APT & #hHsl X#stn dch, =3 Fogler, John and
Tipton™ & EX B&E &WkE 42y BMoz EBMTE sld, Lk KAaRIA
e BHEel MEMFREN AL ME7 Acke A& HBEsln Ach

5 ¥

CAPM3} APT = 3 EZ 33 HHREI4 GREES AT + A2 ek
CAPMBIBIA A fEhe] B WK MES EREES & FEEY WiExeed
S K@ stormkelth. APTHRALE 3 of —f&Melcl, Be BEROGIZ HigxreeE
gt ohd)o] BEKAL RYsH Aok SER dlst BB B HEL ERe
Aol 4 bl S d BEMES] KBEIT ERSHI Kad st SEEES CAPM
o] el (e #@RMBEER) A Blstcl

CAPML EBARN BHARMAC A FAYT #4L HYS RétsiA Mg 23
=3 FHS Bk B2 FRES BEY 8¢ o 4EMo 2 Kifiql o
£=2 g=vh.

23 ERo] HEM BE ¥ TLd HIHAt %A 1 FERREEI K
W)= BB XR)sH el B #RHERGIED 2 GReY FRAUECHFEEL G+ A,
BEe] RBojel: A, 23 KA GRS FHEe HEMlzles Aol BER
- MMel4 A1 Rsle BiEd o3 BEFET REN FASE BF A mE) EMiL,
23 FE LEY 2oEF e clojuui BB, =3 —MEEA RES] ME
F #ME BES FHA RE-ERI $eh

MM(1958 %) o] #mxcel =i a #tfloz [PHEES FiRE stadcH €7}, =& (B2

29) Olxdfield, George S., Jr. and Richard J. Rogalski, “Treasury Bill Factors and Common Stock Re-
turns”, Journal of Finance, Vol. 36 No. 2 (May 1981), pp. 337-350.

30) Fogler, H. Russel, Kose John and James Tipton, “Three Factors, Interest Rate Differentials and
Stock Groups,” Journal of Finance, Vol. 36 No.2 (May 1981), pp. 323-335.
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B WHE MR o bl $ol UHovh, Ross(19764F)el SId APT v 259 &
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4 WS fEXE LAY KBS Aok
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A gomlA BARES LEH EET RWT + doh: REM ERE A =,

1976 4 Rossol oo MBS BABES REMEREMR(APM)LS RATSEEEH
of ity ®ES st CAPMol ulslel Mok of —@l MMolets Wold 1 HE
pro] 27 B#= 1 Aok APMel @2®, $4 mHO kAR Jd ERS HELEK
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€ Aolch @t BEEE BBl o BekdE BMo) odcin ¥ = 9o}

YBsl REARRERRS BRHE) Mgk EEo] $E2 = s &t BEEFY-
- BEER H2E REE TH, REHKEES BEToEIdozie HigrocZeo
o HFE)E LE2 XY BRY%S AYn Yot

22, o] BEMBRERRA A4 oW FEe HFKAR] BB sxn 9
vollE 75l WEREES KARNc Y JoE FEY = Act= Hell 4 #Eg
T &S G HACl R T+ Ao s EH BHs Q= Aol

(2 # x &)

* Stephen A. Ross: “The Arbitrage Theory of Capital Asset Pricing”, Journal of Economic
Theory 13, 1976.

* Gur Huberman: “A Simple Approach to Arbitrage Pricing Theory”, Journal of Economic
Theory 28, 1982, . .

* Stephen A. Ross: “The Current Status of the Capital Asset Pricing Model,” Journal of
Finance, Vol 33 No. 3, June, 1978.

* Marc R. Reinganum: “The Arbitrage Pricing Theory: Some Emperical Results,” Journal
of Finance, Vol. 36 No. 2, May 1981.

* Jay Shanken: “The Arbitrage Pricing Theory: Is It Testable?”, Journal of Finance, Vol.
37 No. 5 Dec. 1982.

* Copeland & Weston: “Financial Theory and Corporate Policy” (Second Edition), Addison
Wesley.

*EJ. Elton & M.J. Gruber: “Modern Portfolio Theory and Investment Analysis”, Wiley.

"HAEE D “RECKBORFEEDBTH ", [HUEF 7 = b <—se]
No.54 (1980), BABHIEHDIZEH

* BB ¢ “Arbitrage Pricing Theory ico0T”, [HBIEF 7 =Hi- R
No.59 (1983), B ABGEHT LI

CEHB B EEYR  BREEHER, ERASHES

CAREH—R— b 7x ) 2, BABHFSHI

cWAR-EEE ¥ BHOEH, BEd

MR- EH LE BER, HELSH

- FWE  MER, S

CHMEE CBRAKRER, KUK — 53 —






