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{Abstract)

The purpose of this paper is to review the evolutionary progress of the Capital Asset Pricing
Model, a general equilibrium model of the determination of the prices of capital assets under
conditions of uncertainty, which has become a critical element of the paradigm of financial
theory in recent years.

The organization of this paper is designed as follows:

1. To review the theoretical foundations of the CAPM

2. To point out some unreasonableness of the basic structure and argue the assumptions on
choice and the homogenuity of belief underlying the Model.

3. To reexamine the emipirical evidence bearing on the theory, and discuss the testability and
validity of the CAPM and the Roll’s critique of them.

4. To present some innovative extensions of the CAPM, considering inflation, international
finance, differential tax rates on personal income, multiperiod, no riskless assets, and non-
marketable assets.
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CAPM ¢ #fskg wdl,

E(ri)=r,~[E(ry)—r/]8i+a; (12
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e ¢ Q8- zlolel. CAPMoel w3 4153 ] o] elnfi} BFS AAsbA 7)<
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Bt wANGSH B = MAY BRRE vdEe dEE 478 5 de AvEE ,<]- -8 4]
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ol s} e kel A4 (1) oliFelleld, (2) WEHER, (8) Mirbikeit, (4) 2HI8sl BATTARE,
(5) ’WE:J"MT{M- of £Ril - A I, (6) M-S mEEENE 2ot ikl CAPM & BEREY J¢

b3 ks 3ol

CAEE = e it] o BOLe: A (1L
£
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QFelol 4L MERWE 2ol % BORA CAPM ol A& {06y CAPM s bbbl 2 5y - o)kl
4713t RES 2l RASAA AFdoNE meldhed mad zadd BETSES S

Q- nu2(16) BAE YFeol dTFel A CAPM & mastel Edloldol A9 Bt 2 R
R wlAE o gkel wia] o vk feb. FEle oslxraid cRAa [26] = Al - w2z ol &
A A ol Fdllo) A4 melshd KMl = By el CAPMe] obd #fflHy B3fje] CAPM L A4
stedch. o] 59 dFAsb= o] THlo|l M melsls A9 ol Falol A Gul WBMEE AL Hplier Bk
el Yesr# <bole] JLAr{kel =olel wheb {Hfpay CAPMol 94 ko] /it s A dkavEd
 getm Al4bgel. ol o} e ZEE BAFEMEKRE KR (multifactor CAPM)e] ZA4 & 53 4=
ol &2 RIEM CAPM(intertemporal CAPM) 3 #k @ik E B (Arbitrage Pricing Model)o] ¢},

2. ERMBER

A o] WA x.=%¢] ¢ (international portfolio)o] Fx1& gebsd &5 HEAEMEA 721
Rl fEigel A 44 ¥ 2 AERIREE 4F 9 9% Folth. MEMBEERN A= KM CAPM 9
JefEel PRAMEE A @gﬁ;{:ﬁg Bt EiE B (international CAPM)& =%35tg vl £ [38]-& i
By Befel A 1R CAPM & =&ebe Haon BERA CAPM & A dstgel, 3o 5= [40]= B
2 i3 HEBAE 2T }t CAPM ¢ Mslg ol b o g Eﬁﬁﬁ;@ﬁ%l& % (expected
excess real return of a risk asset)-2 FHE S Mgl HRBEBEBHEAN] Ho8C 2 245
3 =Fekgvh

ICAPM & &y &l A e CAPM s} S 3 $AlS websiel. &£y [39] 2 ICAPM & H#EH
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Egsba, AR vlE 2] HFmAR e bﬂfﬁffiﬁl A el ATl MiiESHERAIE S MBH AR
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3. FhGtERE

1§ CAPM ol 4 = WE BARES Wilitke] 234 ol 28 FA5e &44 B¥zedd g
FA4E 5 feka sB)Reh el AN o R Rl AR 7o Wil ole BWESS st
z kb Btk o)l Eiﬁi W AR, Y AW A AR S 229 1d (R 13D 7l (32

E(r)y=rp+—, E(r..) Ry [Cav(r;r.)-l—TCOv(fm)] a3

7t w2 A ARabef ol g © A1) =) &
bt BE A A 2] 274
but WE A Ao F7}3]
(R 1% 2 FHSHAAL 2o & BORA CAPM ol & 28 Fardtispid o 3 wipkk
TR RS B2 B EE JHA 2 g3, Wl gz elodel MRy CAPMalA nrl A&
o 5= b ub BRI TR MG b5 wdelwl, o] MBS (KK CAP‘\/IBI—
3] e Eukob sleh. sl dEMBMEEREC] o} F w2 Folsle AMEAS xgeln dm, WERRY
EHHE-> KPR E(performance of economy)sl @ 4ol slenz (gl CAPM 2 &Myl 2R}
et
ey B EPES e & BEM CAPM 2 vlolo] 2 [32] 7} A & A ubalgl & v, AMBIERY k] BEAR
e vyl e EE e R }htljxﬁffit(111tertemporal lrrcversibi]ity)ﬁl At ] Rl FAAl K
Sl et wisFebl, JETTEMEREES T MRS HETEMRA BReREd A BAEELHERY o
HAAAE sl oS R =8 o] BB BB A {Hkw CAPM oA vhefA HEM | tﬁﬁ#ﬁ
4 7HA 2 g8 Wl ohvEr AMEEY WiEES S skrl b Pl ol e A MOEES JhA 2 ek

4. R BAFRBRE

{¥key CAPM ol 4 &= AFTSRHRE FA 8tz BATHY HERES 498 dddez Fx
A8 BARRLREA EEES BREG AT Bdel MRk, &Hiy CAPM 3 o8& RS
Mol =&y Faiae BoRREGRE Ey A" soln

B¢ [14] & R CAPM 2 BB =2 fiEsle KEfe] was s o gl #Hgy CAPM
(tax-adjusted CAPM)¢ N whsled e},

ER)=R/(1-T)+ [E(Ru)~7;~T\(Pu— R )8:) +T.D, (14)
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A B,
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4@%59 CAPM = 2] Al ge] S RAEMIK(state variable)2] &o] Himslgiet. o] Eye] ==
A AA Aol BEREIT XY A FAAw 543 REREKD 399 Slerded A9 ZE
REEgES] WEed AF A=E ebdle WeHRIKE shebsloktl et e} ojshzbe =24 % 22
APT 8ol A std ERo] FolUte 2w Azt shirtA 2 RERKE m27d Rkl 75
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E(R) =R+ g [ECRn—R)] (16)
B.C: AEar] B HE i FAe e S
BaC t A Esn] HEo W AAdzredeod “9"1:
QoA mel we WM RN ko) EWIBTET o 2R J ol ok {HEM CAPM
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AR A o 4 ogleh zeldle B RERe 5 MHMJ/“H» BES BAFA] dA¢ =
EA4L gl sy g o) ga A 01 '@%L!% EEokgleh. = odlBile WHEeEE e ﬁfﬁkd 9 %E
CAPN o 1*154 T BHRE 2okt b ffEdlel UM AA RE BERHE s ke
Ak =Eslwl gHele dd 2RSS 7}1] Ak, ze vk B BRM o3 #BieEe Rﬂﬁifr‘% zrEsl
exvl 3o o] & EEES AT Xk, o] vIEAEIE SFGIE MEHE] T3 EREke] -5
che vt o]l A gel. ma o] #Mle] A HEILES KEIES FE o 52 vke ol FJEe] =

A g ul, [27]

ﬂ u‘F
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