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BERL HEEEREY Jd BRE ZEE e (portfolio)e] HH
o QoA | HAH o FEREHE fBGisk)E 2o BEMHoR &
A7 E o] RIS 7% steh. magdz (Harry M. Markowitz)o] ¥
o zEZe s Wt RELELY Y EES thoz B 2=
T3 oFiko] Hzz BRI D A= (Willilam F. Sharpe), 23
(Kalmer J. Cohen)%ol| 2l ol & #hes]o] Siri.
£ AzsP A&Ael TEEe 2ol B—JRE = (single index
model)-@ Aukal & 2] v (John Lintner)¥ = HEEATHTIAA e

&5 Bt MEE shsto BA - BEW EeE = (Capital
Asset Pricing Model) & %4 =] o] Abz-z] Ev ¥l (Sharpe-Lin-

*REABRE HEAR HERE )

1) Harry M. Markowitz, Portfolio Selection-E fficient Diversi fication of Investment,
A Cowles Foundation Monograph, Yale Univ. Press, New Haven, New York, 1959.

2) William F. Sharpe, “Capital Asset Prices: A Theory of Market Equilibrium under
Conditions of Risk,” Journal of Finance, Vol. 19 (Sep. 1964), pp. 425~442.
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o fEFel oAl RIFEELE JEES] Fog Mk W = TERyy B
BiE ¥ wod @

I. &% - #Es) BHRE 2

BERS A G deldta ZE [Efel —3atch 4 R AR
T EE MES BHFY ook ek HIfRGES A F LS
F9 g vk Adokd ¥ 1 bl o \BHE o) Fdshel. BA - HiEhy |
B Bl e BE WESoL EmEe] BRI S B2 53 &
BEEE o WMENM o8] TR = 3ol ddA9 digy +4 o7}
UEY S Aty Aol vELe 04T BlAlczly FRe
ol MERALE fnstolis dlo 1 ESE F &0 bz Bopl [ wr
2 th 3] GEEGE Sl A Barsl i gleh

AR, LT RERE BEILE(risk-averse) ok WFF A AL (expected
utility maximizinc):ﬁ— ¥ she] EEWIRES Fi-—iE(single-period) o] ck,

A, HERT & @5 HaukEel J& Friny Biihomogencous
expectations)-&- 3kct.

AR, BERE BERATHE @ehs F B & 5 o5 (AR
& 2= 9lch,

A, BEFRS 2= E% Hat hu(perception) s AR Heds
Sfids Tl A (two moments of the probability distribution)el] 2] 3)
e 4 Aok

ohAlA, AR Beol dod & HHe voAs] gl wigskot.

LTl Al = &k - By ERive 2l slolAe EES et 0
3 A3 B

1. ®EHER
Tkl WESOL BUSEE TE #(government security)? 7 MERRE A

3) John Lintner, “The Valuation of Risk Assets and the Selection of Risky Investme-
nts in Stock Portfolios and Capital Budgsts,” Review of Economics and Statisti-
¢s, Vol. 47(Feb., 1965), pp. 13~37.
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4) Harold Bierman, Jr., Seymour Smidt, The Capital Budgeting Decision, 4th
ed., MacMillan Publishing Co., Inc., New York, 1975, pp. 214~215.
Charles A. D’Ambrosio, Principles of Modern Investments, Science Research
Association, Inc., Illinois, 1975, pp. 379~332.
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v ERS s
=G TR I P2 gonsl s, e D-—12 B e 5 9
o o] M»%L&ﬁ%(required rate of return)z -2 $of,

wher whisgel Bl olvld ZTES L vh Ko HRAA T
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5) Harold Bierman, Jr., Seymour Smidt, op. cit., pp. 215~216.
6) 1bid, pp. 217~218, William F.Sharpe, Portfolio Theory and Capital Markets,
McGraw-Hill, New York, 1979, pp. 83--86.



FA - AR EfgYE 2l BE o8r
G) %% oA 29 @R 2ok
=T+ Cov(T* m) teereeniaees (6)

GIRF (IR HEEe VEKRAES JESE Zolv HER A&
Cov(7*, 7a)2 F4H BB {EiE(equilibrium value)9} Tz E Za 9 9
Wg4iel Ho(covariance)o] 3, Ax Mol YolA WA £k Ed)
ol= . ¢ ¥ (trade-off )zko| c}.
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7' William F.Sharpe, op. cit., pp. 86~91.
o HE AAMBERS, HAESHE, A&, 1978, pp. 357~358.
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sk Az (=d 2o vhehibe e} o HEKF AW med
gl o fsrgk(diversification) - 53 BRES 4 J+= GBS HBEBLILR
(nonsystematic risk) & Z3rETHERZ Ki(diversifiable risk)o) e}z S}c}.
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1. Ok=2| MR

of(Nancy Jacob)-&% S35 dask ol A Jaskis] = 5930kl = i
19464 F-¥ 19654 71x1 9] &Rl 104 Hfr2 #4588 A 3 fe@ (return)
7 fabg(risk)Atel o] ko] HBRRAMRAE 953 40} o} ol HA - E
EN FE R el ol B MBS AE A Zedl el

2. Y - E=x°| HR

APFE =10 19540 -8 19634 ~FA o] JUlfslel A 2 63148 32l AR
W watstglel, 3laAl Wl o slsd st (mean return) =} vl g}
(8) Abololl HEES 129 BIfR7E fEfCgte] wrl=] gl et

A fsﬁﬁﬁ«l Ao EWA - FER EikpoE el Bst ek
okeh. F 8- JEEERAY &b #& kAT BB o 9lFol itk
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1o 1,]_ =] a1 (\Ierton H. Miller)#} £ z=(Myron 5. Scholes)= o} ¢} 7+.2- 4]
RABAGRIE #akayel A& RE Aol of F5o] otz Fsigich 4l

A REel ol et ¥ ekol JEREREY ﬁ’z]’zz:—-* il Jj X (regression equa
tion)oll @Hdtel T o W 2o G B BAfRel 29%

8 BHE, WaEE, “BEBFTHC 249 zEEve SEROKS BE % #
7 WEEIEE PLOR,” EE TR, 2. BEEERE), pp. 65~35

9% Nancy Jacob, “The Measurement of Systematic Risk for Securities and Portfolios:
Some Empirical Results,” Journal of Financial and Quantitative Analysis, Vol.
6 (March 1971), pp. 815~834.

10} Merton H. Miller and Myron S. Scholes, “Rates of Returns in Relation to Risk:
A Reexamination of Recent Findings,” Studies in the Theory of Capital Market,
edited by Michael Jensen (New York:Praeger, 1972), pp. 47—~78.
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oo} 2o WAMRE vl ehol JHRAY Aol FAE 29T E
s AEE MEE Qo] JHH(skewness)st 7L THe]

= MRy e Al BMRE B8 WERER

3
M. (Fisher Black), =841 (Michael C. Jensen), & =%V F’Jl{éﬁ’;‘;&iﬂ |
FHEL A 7] = P o (measurement error) & Zo] ] 3 KBS 2 of
So) o) ehel Figs (average return) & 354ERe] A Wl o 1 8
neked 4251 1.08%4 #Hn#E mel Folch

£ A R HEE FralikG(realized return) - §RNY ERREMN(risk
values)?] —Zuets ES 24 Tt s otrl o] WE: od
BAfel A A4l Ab=ker o] Y] RBfRel 2% T

4 BE . =2 MR

v Z(Marshall E. Blume)z} =zl = (Irwin Friend)='2 HIZLEJEE f&
Welemel wvet B9eE gt ol Al @i REKERS = 7k
frliE=te] ML ie Aolgorl FulAl s WA - EEWN #
MiE =9 HEE ohE Ao gk

A A EEER o e FHLkxll (above average risk) & A F
Qoamarbge o] #hke] ZIfkEll F(below average risk)E AWl #RsNE
o RS Ak Aol wAsEd ey By L EY e P E A
ol maloll glof Al 1= iRniyel ke ek B &k FlfF(payoff)

A -‘;L

11 Fisher Black, Michael C. Jensen, and Myron S. Scholes, “The Capital Asset

Pricing Model: Some Empirical Tests." Published in Studies in the Theory of
Capital Markets, edited by Michael Jensen (New York: DPraeger, 1972, pp-
79~121.
This study has been extended by Fama and MacBeth, who confirmed the Black-
Jensen-Scholes result. Eugene ¥. Fama and James D. MacBeth, “Risk, Return and
Equilibrium: Empirical Test.” Unpublished Working Paper No. 7237, University
of Chicago, Graduate School of Business. August 1972.

12> Marshall E. Blume and Irwin Friend, “A New Look at the Capital Asset Iricing
Nodel,” Journal of Finance, Vol. XXVIII (March 1973}, pp. 19~33.

130 welrt 1.08) 79 2 ke FEE i (average risk) & AW than gkl
Fugene F. Brigham, Fundamentals of Financial Management, The Dryden Press,
Illinois, 1978, p- 88
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del)o] BH| T HEel S FAE G 0

5. HEIE - dIAEHE=S] Bz

# €] £ (Richardson R. Pettit)e} ¢ =¥ % = (Randolf Westerfield) =1
EZEEe oGS RS olebe] HA - HWEMN ERE 227 #igecl
(Market ModeD2]'® i3 5#715ted L o) & FFESIZ] 9latel #Hialhy
FEE o] &8t o

o] A2] m=lo] 9} -’fﬁijn’fkﬁﬂf—: 1EH S <599l HiHEI(successive per-
iods)e] A Wimikel LE T oo 3¢ EIUEEKS (actual asset ret-
urns)?] HExEel SlelAl 09 el JEEEES Zistich olst o] 5o
ok EA - HEN FIRER D] S (conditional predictions)-&-
HERk R 3l A FEEFREARY(nonstationary)ol =] A3 (biased) HiwE (i
(estimates) & PR3t b 4819 o

V. &% - BEw BHRRE DY MEH

\o

Bi‘ﬁibJP fEBRITEES #ghehs | o) sl el kel 24 -
5 HAkgRel Aokt Teke AL Kook F BRY ko] Hindd
DﬂrEF Mt s Emste. e WERE hiBrdd A vei ekst
7o) i s(Market index)o] —kpfBiel ™ HSHREAEE Bk &
BEM R A Aubd o2 figrel w2 Fo] Sob. AT Nl A=
piskelo] o= FA 9] debiz A zke] A el wreb SERRY(stationary)ol 2}
I HEEE oh

11} Irwin Frxend and Marshall E. Blume, “Risk and the Long Run Rate of Return on
NYSE Common Stocks,” Working Paper NO. 18~72.

Wharton School of Commerce and Finance, Rodney L. White Center For Financial
Research.

» Richardson Pettit and Randolf Westerfield, “Using the Capital Asset Pricing Model
and the Market Model to Predict Security Returns,” Journal of Financial and
Quantitative Analysis. Vol. K, No.i., (September 1974, pp. 579—605.

16} Eugene F. Fama, Foundations of Finance Basic Books, Inc., New York, 1975, pp.

—
Lt

53~172.
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Akz o} F-7 (Cooper)!P= A 7k9] A st & ERFLH] o] €l £ol
#3) AP AT 24F Ptz BHBEY Aol QAT Y 5Ed)
uheb gt F“%‘t@] Az ZEAAL. 2 A ® 29 BRI H]

© N #Eo] Ad o = A st o

O]OLECMeyersM o3bs 1950~-1967\d o] A% FWEHHEE 2 vl ek
HE g o] md 1 EET M) w2 wl g (stationarity)
9} fazge] @Fd ol ol WEY B ddx AEA9tw

Ex ol M BAlchomogeneous expectations)&] BEel e &R}
@RISR N R, BERES 22 FoA HHEEd ds [
—3 BUE ot A Dok woba BREAY Tg;ﬁj(heterogeneous expe-~
ctations) Foll Al {EHBIEE RS B A5 ARAEES Yt o=mA
e A7 FAE HWA oo, AdHeoz HH g ZEol

izt = ol BHFEMHS W5 #BRHAL EIRERE EosteE A
o] HEsIt. £MEALY HAN 78] =4 #Wi{TE (market behavior)
T AAdoT FolA o8 2L BEHE o= Ar FEiksl 9lobx bl
gl -2 7} olel sk A4S oFx] S8kclel RS FJE(fallacies of com-
position) & W& 47} 9ol

ERE S B ook R FFEC 3 ok fRae BET
oA #HEYE #iaR%E(aggregation process) & FUSIA o = LIRS
A e AA] b Ak e HRERAT ke dHd MAY FFEA
Y #agMarket’s aggregation)2- o] Fcolz wali o] ¢ p‘LA:\—_f”
(aggregation model) & REH M2 Qs & @AY WLy FE)
mpmige] dlalie)d FHit: AR »}Ew 2 gon 2
oh, =3 THO) HRALE W s & BAC 593 diiiexante)
oA & A weh HRT Aol F3ach

17) William Sharpe and Gerald Cooper, “Risk-Return Classes of New York Stock

Exchange Common Stocks, 1931~1967," Financial Analysis Journal, {March-April

1972) pp. 46~54.

Thomas R. Dyckman, David H. Downes and Robert P. Magee, Eflicient Capiital

Markets and Accounting: A Critical Analysis, Prentice- Hall, Inc., Englewood

Cliffs, N.J., 1973, p. 61. S. Meyers, “The Stationarity Problems in the Use of

the Market Model of S:zcurity Price Behavior,” The Accounting Review, [April

1973). pp. 319~322.

19} John Lintner, “The Aggregation of Investor’s Diverse Judgements and Preferences
in Purely Compstitive Security Markets,” Journal of Financial and Quantitative
Analysis {Dec. 19693, pp. 347~100.

18
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SR Y é«iu o el gt B8 B4 W3k "‘{é‘ﬁ_ﬂ%ﬁ(mvestm—
ent horlzon) Tl chiz 218 igskslol, el o) vl ab diEro- Eie) W
i (actual state of affairs)& F¢438] frile 3531 71 b}, eq H) (Levy)t—
ﬂ,un'[U TS S Bhtel Al dd RIS Brgse] Him§el vhE ot
L3 Wi~ &%UJS(JJ\ s (one parameter performance measure)S-
ﬁ?;z‘:éjii (systematically) ZEdhs] o Qlvlx FA}ol of. 29

el s [AETAY o] JEBLE el & B8tz o] B e Bl
= oAAE el 3 Ry R o I Trllol] WASE Aol of & A n
HATT SR AShE o6 geelein B oo R HEE
MR AR A fEHek AS Bl e % 4 9o [Ee BK
fho] e A vkcheka ek, wheL R 1904 ol el Bt A
Foeks ohdl W 20 ohAl EE T oo MMITEE  ehA ksl
of gk, el ae FHAS ﬁ(nomlal distribution)& 2| 3bcks 714 3F
3 IEHARE BE T ) o 2 2 (unbounded), (A FAF A dol Al Si4es] ¥
B3 S 08 gl ek T B EAEe ol (A%
o fdie wE BEE A Jons oo BESE K1l dd ol A
G 9l ‘P (real) jfifhol o)ell Al BT Sheh. o] €] dhe] Ry 2ol A
Sefel ITUOOl ISR IV 1004 IR 2] —ET HE 2
chiz ek o SqREEUY o @ FEWEIA] 5 TR RS 93 MR
g0l e A ol % Zlo] i,

BERS BHA A @k 319 sebelEel e #iyd ol
= B Fol A Hill(expectations) 2} 43k (variances)-2-29 FrE 5 F FH 4RO
BATE olwsl Meelis Aol Aw s?*zﬁ’ A ggelA A Eevhe obd
(F. :\I'dltto—/] s2ro] 9lvk. = il Fh¥FH(skewness) & MY FHE
oF zhalo] ol PRIl 1 RN 1 Haoglvlan wbeben 2u TR
A i;,irﬂmfﬂg] Aol SRR (measure of skewness)%  [AliN] 2
& *} 7 BHEWEES sk JWH?}L;J” T wAsgch w2

o] ol ol A FHE AT 34Ee) T HE4 (mutual funds)e] U E

‘_14

“0~7L
3.

203 Thomas R. Dyckman, et al, op. cit., pp.
21} Thomas R. Dyckman, et al., op. cit., p.
22" Engene F. Fama, op. cit., p.277.
23 Portfolio selectionz) 313 o] Mean-Varirnce Criterion "MVC)$]e) & Quadratic
Utility Criterion (QU C,&]- Expected Gain-Confidence Limit Criterion (EGC)e] gl
1] wu} =2pagr A& Haim Levy and Marshall Sarnat, Jnvestment & Portfolio
Analysis, John Wiley & Sons, Inc., New York, 1972, Chs. K. X, X+ B 7.
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o] Wxge e HEoz JrEiB(skewed)s o] 9122 A &3 u} glc).2

HA - HEN ERGERRDY BEoaNE dojd i HE E9
JE#Hi(positive skewness)9] S HES 7] H3ted Pejof £2& 64
M feZge]l AEo e B Aoz Y e BiksEk(residual
variance) =t w efof] Fq HRE A Felol B 2 KR JHEE HAT
o 24 #iEs BEH v el HE eh(real beta) 8 ot HATFESA = =3
HEERER T - BEBHR i (real residual variance) ¥ o BAFES A&
< jOiEs el ol o] gl gt mebg~(A.Kraus)9} 2] Al v 7] (R. Litzenberger)
T ek EA - HER ERRERL R JEEBY MERL(mea-
sure of systematic skewness)ZE fipdtez4 [ =29 BIES ABSE
oh® & 2R A3 FETAIAFY 207 ETH 2o BIED =Y
A 27 RERH JEHEE WEREIL BHUGEA oA HistRyo
TS RYIE T (explanatory factor)q]-2- WA 3}l clh.

Foz mREANYC A RES g A REREM 17
e, Béeo MR, TLES R 5 WHY To2ls dxde= &k
3 Qe rg PME Wirdtcha s, &3] E(Richard Roll)-& 1977
48 “A Critique of the Asset Pricing Theory’s Test”2l FHzLol A% B
PR W4 - ol ebe] AR B EEES oo 4 - HEEhE (mean
-variance efficiency) A}o]9] BUEBASS(E M (mathematical equivalance)e &
olsted BE A HBES RATMHLIETZY 29 BKd AT 2T T
#B(complete knowledge) ¢ iR = otz 2tz olelqt FiRE LERET
ol by R E B @adolor Avke ovulgm FAste ok
weba] B —ed T sheelE EEERREZENT “HHIE
g o= Yy - 4ridh# (mean-variance efficiency)o] o}’ = sA gkl
TS 2 Lhgtel mde) BBt (implications) & MRV = WET
T etz RYITE.
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24 F.D. Arditti, “Another Look at Mutual Fund Performance,” Journal of Financial
and Quantitative Analysis (June 1971), pp. 909~912.

25) Thomas Dyckman, et al., op. cit., p. 58.

26> Richard Roll, “A Critique of the Asset Pricing Theoy’s Tests,” Part 1: On Past and
Potential Testability of the Theory, Journal of Financial Economics (March 1977),
pp. 129~176.

27) Fisher Black, “Capital Market Equiliblium with Restricted Borrowing,” Journal
of Business, Vol. IXV (July 1972), pp. 444~454.
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of W& Hkyel BdAelx MrY=E = [sks) ok etm dzlch
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