)
)
Pricing Theory)
2.1
R
P,
d

PO

2
(Technical Analysis)

(Fundamental Analysis)

CAPM (Capital Asset Pricing Model) ~ APT (Arbitrage

P +d-PO (21)



averse)

premium (

(Risk free rate of return: R()

Risk

Risk premium = Ri- Rf (2.2)



(Total ~risk)

(Total risk) ( diversifiable risk) (Diversifiable risk)

1 (Diversifiable risk)

(Unsystematic risk)
i t 2
E(rl) + el.l
fé)vmmmamimtmuv“{ + Namﬂmmuﬁmmmns:ma

AmINaz Ay IFannisaanu

ejt
eit (E(eit) = 0)



( diversifiable risk)

2.1

ANMNIRENTIN

|

AR
Tidluszuy

ANLATTITINT T T

.. 1950-60 Harry Markowitz

CAPM
(Modern Financial Theory)



(Risk)

2.2

CAPM

CAPM (Capital Asset Pricing Model) .. 1964
William F. Sharpe 1John Lintner ~ Jan Mossin
(Expected  Return)
(Risky Asset) '
([3: beta)

(Perfect Market)
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Markowitz

(CAPM)

(Financing Decision)

R,
Markowitz )
(Lending Portfolio)
(Borrowing Portfolio)
CAPM Seperation Theorem

(Investment Decision)



2.2

Rf

(Market Portfolio)

ANNLEEN (O)

, 21
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(Market Capitalization)

Capital Market Line

Rf |

Capital Market Line (CML)

CML
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2.3 capital Market Line

E(Rp)

Capital Market Line
[E(R] - Rf

[CTm- (] CML
[E(RI- R/ Gm CML R CML

E(R" Rt+"RAZRA Q3



CML
1) , CML
) CML
[
3)
“Price Of Time” R,

CML

Security Market Line

Security Market Line (SML)

EdU=R,"(RJ-R,\p, (24)

ER))

Rf

& i
E(RJ ,
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2.4 Security Market Line

, 10 SML
SML

SML [E(RJ - R
SML

SML CAPM



SML

CAPM

-R.Ip,

SML

<25>

SML
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P*

SML
SML

(risk-free) 1

(market index)

CAPM

CAPM
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(fitted)

at PRm+e

market model

Characteristic Line

market model

plot

characteristic line

Intercept

Intercept

1.0 Intercept

1.0 Intercept
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2.6 characteristic line CAPM
E(Rp)

CAPM

Market Model CAPM

Market Model CAPM
Market Model
(return-generating model)

multivariate normal distribution

Characteristic Line
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URm

2.9

21''3

« ? 33eg
«l= « 1+ |V* (2.7)
covQ ™rl
CAPM one-period
ER) = R+ (E(RJ- R)(31 (2.8)
E(Rm market model
E(R) = a 1+ P, E(RJ (2.9)
2.8 2.9 CAPM  valid
a, = Rf(1-Pi) (2.10)
multivariate normal distribution stationary
2.1 2.8

market model

Rt = E(R,) + P,(Rmt-E (R m)
R, = ER,) + P,URm
= al+biURm+ ¢, (2.11)

(unexpected market return)
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2.3 APT
CAPM
Arbitrage Pricing Theory ~ APT
Ross
APT
CAPM
APT
CAPM
Arbitrage
Arhitrage
Arbitrage
(Payoff)
APT ’ " (Law of One
Price)

Arbitrage Pricing Theory (APT)

APT



(Arbitrage)

APT CAPM

4) Factor Model

APT

E(Rb=a« +bnF +b,iF!+b,F 1+

ER)

+b,,F, (Z12)
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a0

APT

Factor Model

Factor Model
Multifactor Model

3
!
( )
APT
2)
3)

APT
APT (unexpected factors)
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APT
Factor
Model E(F) LE(FD ... E(Fn)
R,=E(R) +b,i fl +b,2f2+b,3f3+ ... thnfn + e, (213)
R | t
E(RI) |
f F
1
g, i

Characteristic Line (
Error Term )
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24
CAPM  APT
(beta)
(model) (capital asset pricing
model) CAPM
CAPM Sharpe (1964) LLintner (1965) Mossin (1966)
CAPM
CAPM
APT
CAPM APT

Sharpe (1977) 1Rosenberg & Guy (1976) Ross (1976)
multi-beta CAPM

market beta beta
heta CAPM
Chen (1983) multi-beta
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single-heta

( Shanken (1985))

CAPM
Roll (1977) CAPM
Ross (1978) :
Roll (1977) market portfolio CAPM
market portfolio CAPM
market portfolio
Fama & MacBeth (1973) CAPM
Gibbons (1982) Khanthavit ~ Priebjrivat
(1991) CAPM Latent Variable Test CAPM
CAPM

Arbitrage Pricing Theory ~ APT
Ross (1976)

APT ' No Arbitrage

Arbitrage Opportunity
( 1 (2537))

APT model factor risk premiums
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Chan 1Chen  Hsieh (1981) Chen 1Roll & Ross (1986)
Shanken & Weinstein (1990)
factors premiums

Campbell (1987) ,Fama & French (1988) 11989) Ferson &
Harvey (1991)) Keim & strambaugh(1986)

time-varying risk premiums portfolios
APT Roll & Ross
(1980) 1962-72
: (estimated factor loadings)
5 ,
I
)
)
3)
4)
(default risk premium)

9) (term

structure of interest rate)

I APT  CAPM
APT Mei (1993)
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Semiautoregression (SAR) APT model CAPM
Mei (1993) APT CAPM
(CAPM model)  factor
premiums (APT model)
Korajezyk Viallet (1993)
APT
CAPM

Chen , Roll Ross (1986)
Chen (1983) CAPM ~ APT  Chen IRoll  Ross
(1986) 1958-84
APT
APT
CAPM ,
Chen IRoll  Ross

Chen (1983)

ANAPT + (1K) R CAVP™ g



RiAL

R,camp -

Chen
CAPM

APT

CAPM

CAPM

APT

APT
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