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F A EF & T1E# K (capital asset pricing model » X F # 45 CAPM) A& Bt 55 48
B2YHEZHEHRZ— BT h#(Beta Coefficient » AT 5% B 14307 A%
BAAREADHUA AR T RS RN EREH - ANARETLLKILEE
T4 CAPM A BRABRABRKETLS  TE—FSEZIBRAKE CAPM # K
(international CAPM » 1A T 4% ICAPM) - AR} 45 & a0+ K AR T ¥ 5%
GBS EH MG E > EA 5T XL (Markov-switching) A » £
FEFERTHRES - REABHKE  ZHREETKRESGLBHICAPM » 04
B8 -8 -B ¥ (Ao oHEMm ) SRR B HAZR L IH
NEAFHBE AR AR ERITEERR -

AREARERBR F— B BEREEAQNHHERIEHAELY
ICAPM  #iFr F R R TR S B FBREARBEN  WEAREE R RE
BRTER M -BRTRZ & -BRTR)-F= - RE— [4HICAPM
P A2 E B 143 ICAPM 7 3% o # & BB 7 4R 8 64 S 3t ARABAE /7 -
B RN EHE ORTRINEBEIRIHER - F= - EARAERT
HRS(UR)EES S AMARRRTE SAEEBEEACH) - HEERRTAN
BEERER A - BEEXEFRABRTHLABLBEERE BN N E M
B - HERTHAGEIEREEA - Bw - AREARTHRERBRTER
BHikE > RAEFRWNELHTIHARRLBTHORESERT > EmRT
SO NRETHM & - BENERTZ SAEGFHEE -

MetT ARTATATHEK - REGS - A9 - BT k@Y

3R

Markowitz(1952) H M 2R B @42 % AKX T AEM-CTAARB SR
GEHABET  BEAMAEBRAA R A G E B o) 4%k & (Pareto
Optimization)4a &+ > BEFEFEHNZ T LS - TR F £ IT/E 8 K (capital asset

AXBMEBET 0 ARFELPERBSATRGMAESR B 2002 £58HHL
BETUKLBEHETHFAH G FRARYERL  AAAHA T ESLR
{91WFA1200101} & % #8) > HE HA B R EARMBTEEALEHKEN B > £
B BHERH EAXEAIEMER AL E -
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pricing model» 24 F f§ # CAPM) 73 & & Sharpe (1964)4% i - # 4 & Lintner(1965)
B Mossin(1966)ey 3% # M % » CRrAMBRESLTHREZERZ— - KTA
BRTH A CAPM A ZEHBRTAHERRKSE > FTHA R Eh#H(Beta
Coefficient » S\ F fi#% B 4B LB AT AT IHRAM A - XA LA
HHREHNEERBM— I TREETAA S EULREFOMRE  ENERA
Lo PEANR TR

HER > AAREALRLMET  LHLBETHAAKE  WwUTHRE
RHAHRREE ARe8xy) (JE -FAHAAREY) FHEgiladgy -
BEZEatnEIoRARRKRENERZHR - SBARAINEKRTRY
FHEE  BRAKERZEAGRETRE - AXHEBZ —BFAREH S
8 CAPM B AR FTRAN S EAREAZRTES - ARD T HIEHER5E
HOBRBE LA TR SHBREROBRRBMAE/HE —BRES - Z1H
& CAPM # & (international CAPM - A F f§ #& ICAPM) » 447 ICAPM #} & B A%
AR o) AR RERE ) -

E1Af 48 B ICAPM #F % 3¢k > Solnik (1974)$2 Agmon (1974) & Lessard (1974)
ERBAEME— 424 Ry ICAPM A RERBTAREFRARZE S/
%% % % £ 8 Cumby and Glen (1990)# Harvey and Zhou (1993) & Ferson and
Harvey (1994) A B4R 38 4] X A RSB A RIEBHREH > ARLERE
BFRREBTERLE—AGABREXT A FHHASEHOAHN
Prakash, Reside and Smyser(1993)3234 A X £ AT HiE Rt REE L — 18
EHMMAGRSR  BAFSHRELEA U LOREXLHABE LT FRA
BT REE A GRR AR Heston et al. (1999) Rl RN 5B
FHRBIA A SRR LS EEMA -

AXREERAERRZRAEN  BINERLFREARKMAOBERTH
BMEY SEARTRBARETHRMEREZBAENE  HALAEBRREY
MBS BTN B AR i AERELSRAMEET

' CAPM mi# R RFRTr# AR (THRAR) H43FASRaMEIHE £
EBEREAATHRLS S AR ERIUT AR (B—FAHARR) &
R A RS RO RK > A AREAAW AR B R A S RBT K
ERKREK o

2 EBMHBAN 1 RBERBBOEHEE AN THRBMGEAHEE » BT RS
BAKE BEABRBRTANSAGHE > EALHEENARVYRE > RFHR
BRA RZ 0 SAROIR 1 9B E o RARAAREN 0 0k $) A2 &/ P T S AR B 6 R
BEE BEANEBARFANETRAAEY  FEATHPERHRE > RBRRBRA
EFE

P HmRbs SR E R eIk RS FlF(co-movement) ~ & B # & £ 44 % (Business
cycle) ¥ kx24E - SEMAAREA RN ERYL  REBREGHLEHRLE &
BEXKORLBOHROUEFERRNERE @2 KEARRTESNEL > A
B2 RoHR RS T ke o

CRMBATEEGAKE E—  FHAGRENE  BTRMLIRISLTHE
ERALHATHOEVERIL - £ S EARLEBARAAVREAMAZER
NEHEA > ARBLELAINXAGENES, - B 2BAFTH T RHBEEA
ZAARTALOXBERAMY  BE-B2HESEA0 GRS HAGE > ST
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BMRABRAGRTHMEAREAREGFHER - AXLRE—B #
ICAPM #uiAf5 i » #k B Hamilton (1988, 1989, 1990)A7 42 % &4 & oT & 4% &
(Markov-switching model) > 8 (FEX#) 5 S E AL RKBRMIB BB A
ABEEheg & R Bt K A8 0 &4 GARCH (generalized autoregressive conditional
heteroscedasticity) # %! > ZAEM E 54869 ICAPM - A XA 2 4% & A7
LG5 F— S1h¥ e ICAPM AR B AFRHRRENE S » MEBE
ERASKBRFASKEHE KB RIESH > FRGIESHEE[SAH
ICAPM gy 3> SE R T RBE -G ENRR LRI E N FHEEER
FEeatE -

Ramchand #t Susmel (1998)7F# f $4t# % > 24 Hamilton $2 Susmel
(1994)# SWARCH (switching ARCH)# & » 3 EABRBRTRMNER S ~ KK
BKET SAHOIFEE—M - SARLEREL  TARRTANS (K) K
KRBT SHABEBK ()8 3 EMARSREL  F— - B58 %5 UK
BHAKRTERIRENCMEFZ > EHEERA KB TR AAMEe LA
BB ELHBETHRHEABRTEEAN "AASES & SEKRFARMALD
HREHPMGANMRSE RERARE—FTHER?H = 8 1990 FK4& >
L2RLBEHHRAL  2BREARAEEE  BRRTLOKILBE  UARLF
REKRENETFAEAERAR S THRIL > Ao SRR T LZHM %1t
RENEHETHBMERLSEER R E—FHBE? £ = ICAPM BRI L F IF
THANSHEMNE R (&~ #53) FHMER TR T (emerging country
market)3R B4 ? f £ - B % €5 % B AL 77 (developed country market)$2 25 # v9 /]
R - B - B MEVNELBTHRTHLREAM?

AXE_BNBAXEHZIEEL48 ICAPM; F=ZKATESH AL
R o THRRAEAAGT SN - SHASH L RALRE FO R
AR &R -

ATHABTERE - FoRAHBSE K RATHERG AL SEARTER
RETRRASE  —BETHRMHR  RURLBAETHEBRBALL LG
T o

P EFFHRTHEAMGBR  wRABREASL 4 (IMF) 1999 £ 10 A ¥ £48 547 -
1990 RSB LREFFRAL > wREFMBRARERE R ARLHBRXH (4
B-FAHAAREZY) #HERBEEY > FRARLRTHmEHEXR - ¥4 SAK
THRMEAERE A 1990 £ e MBEEE B 1994 £ E2R/TLHE
#1997 SR MHERERE 0 R 1998 FEBMAHEBAK > PAABRHE - Xdo»
2001 £ 3 ARBALEEARD » — ML 1997-1998 £ 5 H BB HH & kE
RmEAAREE  ARBERGBEELRERT - b GRNFAAR OB S
BEHBMBRY > ARFetaMit & TE b a80¥% > ML > 80
MAEEE W& - EFBALE Y > £iBF M4 (information technology, IT) 23K
BRAREELHLBTYE  2HEAEFEFNRTER  BUEERTER-FAIT
FZAABMHRTRAR  FrodERALHME -
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N BE®E

— {84 ICAPM & % ¥ — 8 th 3 ICAPM # 2
A ICAPM B+ % § B 0B AR 45 S0 £ T & oRdo T

ER)=R,+pB,x(R,~R,) (1)

EbRAE i BORBIEHMME  ER)ALMERME > RALHER
BEAMRME R, HBEBT SR S, A% i By S%4H - ICAPM A
R EA TR ERNES A HCAKSALIERARERENRET AL
¥ 185 B R AR 45 SR B & o) TR RSB AT AR IR B8 B 44 o

ARG E— BHBOBEE T SABET T ARGREEHEN PoER
3

R:,t =a, + ﬂi x R;;,r te;, (2

HEF R BER,, PHEATE I BRERBIES R HE S tHNLBBRR
BERBHERLLRARETEARHE) -
S EREFRXEPEQR) ¥ i By BB EIARTE—F 5
HideF L

Cov(R',R.) o,

h Var(R)) Prm X o, ®)

AF—BEXE > CovR R,)BFRBERMZ LAY EH > VarR,)A B
HRIEBBEARBMOBAEYR - AF —EEX > oo 7AF | ARTHAY
RBRTHEREE > @ p RAE BRERBTHAMAR -T2 fAK
M BHZRERNREEH A - R i ARTHESREL(0)
B~ HRARTAZRELE(0,) BEZ - F i BAERET 48 MAE@O,. °

R —-RR ALEEFX PR LA EHRE Y AAMBERR A
FEH SN BEHFSRMARNEL  AERHL ARSNGB mA
4 - B9 Engle (1982)4% 1 B 12 5% £ F #4& 14+ % & #(autoregressive conditional
heteroscedasticity * $AF {4 ARCH# A » Akt S EH 228 F:H LR T
F e - ik Bollerslev (1986):% % 14 #7 ¢ i1+ % R $49 A\ ARCH #A ¥ -
A — At B B85 £ F 4544+ % & #(generalized ARCH » LA F ## GARCH)#
Ao AYBRRAEFYEAHFETHHN  AXBRLARRERZA
GARCH(I,D# &, : 7

ez,t = \/ ht,t .uz,t (4)

hz,t =%ot 7lei2,t—1 + Mt,t—l (5)

O BB 5 A RE K AL — 18 AR &M e A IR F 44 (Benchmark Portfolio)
T RPN G BT E AT AN S RO RIS I EARLE  BAKRL
G BRE M > EAAAE M B 0 % A GARCH(L, DB 547 A T 4R 81 8 1 -
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=~ ¥ F [ 4 ICAPM LA

a# Ll BB ELIRXBEQR) ) BHRERIDREN  — KAK
TESHRBIBEREE — - HRRTHRBREL ) = - KERTHERRT
il A ENBRTERESSAMITANSERMYE  RMRAEKE—-S
GHOBRETEEBLETRIERSMEEAWER ARG E - #Hib - KM%
B2 ERMAO AR ER RLEBEERIW  BREERTAERKREY
RBBRLATAZHAMMSE EREBEE LA ICAPM - A ey T &
13 i 4o F -

SRR AL EREE B HZ BT A BBE St R 5 B R 25
BHE - HAEME AR R RN A SR F AT - & R
RERBAEROLAARIE > RMEAZETARBRBUBER T

R =u+o, ‘¢, e ~N(0,0) (6)

RV s ARTREINGBRTESRESHE > LTRMMEA 1 K2 % s~
o RTRTHBRELA 0, RZ > #5220 AIRTURELES G, %0,
BEAN o MBFATE—TH =] BEEIKE > s~2 BRRHKE - £—
M & °T k 4# (first order Markov process)3k & T  #k & &% 3% 4% % (transition
probabilities) & 574 F :

pGs, =1ls_,=D)=p,, pls,=2|s_=D)=p,

@)
p(s, =2{s,_,=2)=p,, pls,=1|s_=2)=p,

£ ¥ putpi=ptp~l -

HUAXFERARA L BT R BB » ANAXELANTHRBT
B REE (RS~ REEBOKRE > ATARIMES R TR S BRI 5 M
ARES T ENRTRAGATEBHAMEE S 18 s ap
AXHELAENSREEGS - RKEEH S NIEREHOBERA > AAREL
}ﬁ%%%?kﬁ&ﬁﬂ*%%i&ﬁi%%'&ﬁﬁ*@A%ﬁ%i%%ﬁ

HEAEENL  REBHSEARTRE  ER{MNTHRALEEEHFD
tr BRENMEME - EAUBBOT NI KA ERFT t > HBAGAKSE
(filtering probability) ; % shLTH 23T M RERPBRE t 4K E LA T FHHRE
(smoothing probability) - K EA M T » AU E(-DEIey B MR LB A4
A T8 ) # % (predicting probability) -

PAXTE BT RM T AR ERIRNE T ERARBREN T2
BRZIBEEE - MEHEABE -

P HHAXFEBE LB AAMAEEBRROBRET  AFRCTEASLER
T & AREE KRG - AX T BT RGNS B BAANELRER RS o Rk
BKELREFABRER
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$HQ) : ERFBOFTHAEELEE i ARTRLIEBRTHEELESTES
& Bk AE g M % > g0 A 35 3% 30 (indicator function) XX » ¥BAKRT &
HERETAATASRT SN EHRFERTASHERABMENOTIHRA
FomtTANBELAENET B EBYEE SAMICAPM A ¢

R; =a+ :Bi,o ' R;lt + ﬂz,l ) R;xt xID+ €. (®)
€, = hi,t ‘U, (9)
hi,t =Yyt 71612,1—1 + Mx,t—l (10)

£ X % ID A3 &K (indicator function) - # ID=1+ % i A&y Bh¥E
B TB,+8,,, s RZID=0> F i WY Sh¥EESL "8, - B ¥ 6, 8%
B0 IRABELSHHANTREAGKTBEN -

AXGB et ID h%REL  FEIARRERBRTEEEIARGK
Bk o BRAT 0 AMARERECRFAN 05 RBEMTEE BB K
SR BT A4S ELSAMICAPM A THRMA> A BABRA 1A 2
A3 AR 4

BA1: ID=ID{p(s,, =2|R"ur,R 71, R 72,1 ) > 0.5} (1)

X IDeBmAEP RSB s, M EAFE I BRRORBBEAH LK
R o Al WREATABRMRBEHBBENKE 2 BPHAHKENM
FAN0S58ID=1; RZ D=0 24N 164 6, $HALLBEREMN O
REEERBERTANERRES  AMTASKRTHEMME > H ICAPM X ¥
BB EREHEALE -

B2 2: D = ID{p(s,,, =2| R nr,R 11, R mra,l ) > 0.5} (12)

LXK ID #9RAEF 0 Ryt R Sy B 55 Ao 1 T ARAR 45 B0 A SRR B Fo o B K
RE o A 2 B EAETHRBEMIEMBBRNKE 2 B HAHRENHK
2N 0S8 ID=1; RZID=0- 28 28 6, $HATLBHERMN 0>
RekE#RMTRAEGREY - AATA eI T HA8HME > # ICAPM # X F
A HETEEAVE -

p(s,, =2| Rir,R"ir21,R 72,L Y>05 and } (13)

#MAM3 ID=ID . . .
p(s,, =2|R mr,R mra,R mr2,L )>05

O PR ARI R s T A3t 2 PR E  GNFAETRARS TR LERS
RHBELH HBEBRERZ > RAREBEMARETRD HAEAMRPFRKE -
"Hamilton (1988, 1989, 1990) 4k A 0.5 4 M EEFAE > R EKE B E -
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ABEYBABRRYRAARIEEBBEHKE > AL ERTAMMLER S HK
HEZRE AMEAHEN 1 H20%T  BETIHBRTAHEARAY R
wTEE, HASKE D=1+ Rz ID=0">

pis;, =2| R'.r,R1r4,R 12,1 )>05 and
WA 4: ID=ID{ p(s,, =2| R mr,R mr-1,R mr-2,L )>05 and (14
t>T111

Boda 1990 £4 0 BRETFLLRILALBRTHMELELHMYE  AY
BFrRMER S GHHOBE  RMNE—SHEMEBEMALE B2 £
A4y Dy TTLINe(O) At M P E—BEHL A b A
—HEHGT > ARETRERBRTHGEMEELRS  EmidR LA
EARL - BIVETIIHA 19902 ¥ — R MR 1990 £ 1 A 6 B) ' 4
RERLERARSBRTIHHMEES  HRTERRETHARRE RS
ARV E RETAL RS HR?

3 NEERETH

AR RARBAR £ 184 2 3) 7 4 3 0y 18 R 45 3 *(Morgan Stanely world index)
3 AR AR 45 $UA 4R B > K RIR A Data stream EH A 5 T AH KA IRE
LB RIs a3z sp# iR I #(Dow Jones) ~ £ K B &35 #(Nikkei) ~ #7hu
3y S0k B% 48 35 $(Singapore - Straitrs index) ~ % #1% 4 45 #t(Hong Kong - Hang

PAXYMEID ABMUEE  ARERARRERRT "R, HAHRETHRT
MR AE O BERENRELRERBAIXOERAAYE - bsh RBFIAAH
MR T HEGHKE  ERREARRERRT AR ERERE TR bt
BRERRETPHLERERRLIBFZABRR -

PATERY iR REAAEHEN AN TR XRSEH (30 IMF1999 £
10 A ¥ M40 2001 AREHREAE) 1990 FRALHKEBTHMRESHE
05 0 sbsh B 1990 FRAE 0 DRAMARMBEL - T ARMEIE -

8 3% & 38 ] /) 3) P74 B 69 1 T35 # (Morgan Stanely world index) - & 23 18 €51 5 B
FORKRIEHAMER » 035 RAHHE (Australia) ~ R #] (Austria) ~ b #] 85
(Belgium) ~ fu$ K (Canada) ~ #+4 (Denmark) * 3~ (Finland) -~ /5B (France) - 1%
B (Germany) - # B (Greece) ~ %% (Hong Kong) ~ # & i (Ireland) - #% K #|
(Ttaly) ~ B & (Japan) - 4% i (Netherlands) - 2% #§ (New Zealand) - # & (Norway) -
# B F (Portugal) - # Ay (Singapore) ~ #HEF (Spain) -+ 353 (Sweden) > 3% 4
(Switzerland) - 3£ B (the United Kingdom)#» £ B (the United States) ¥ -

CRpRARHGRREA  E— @L%A B TR SRRTHERKBFMAR
B (ERUERS —BARGARTAR) - B - ERAREREHNER (AFTH)
AW E&ERSGRT "8R&H, 292t e\ THELZAELEH (BE
M) P —ERARBREAREEFHGBE -
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Seng index) ~ # B /v ¥ AL 1E 5 $(Seoul - composite index)$t & ¥ o4 AR 5 3
(Taiwan - Weighted Stock Index) > T R & % AREMOS @E 4%t EHE > £
PaRERAMRAAELRZEAMGOREFRAEAEREH - SHBBAHEMEH
ARGHAM A 198041 A58220004£12A308 - & 1 A5 BRBERMEE
R iE A et AR 15 BB s R RS 3THM > R 2R A T SRt RAE L

AR B 048 B 4 3 -

&1 & B AW ARG SA B 2 A K43t §(1980-2000)

Ahks f4HEF RRBE Fiowsd FAELE #HRWE

&M BRI A

it& kS BE samds® ¥ ELE 4 g BRI
Sk 24 0.119 -0.032 0.048 0.201 0.056 0.142 0.086
¥ {3 $ 0.210 0.039 0.091 0.460 -0.152 0.160 0.140
BREE 1.844 2.169 2.885 3.733 3.206 3.845 1.832
R REE -1.445 -0.144 -0.987 -0.803 0415 -0.101 -1.545
L3 RS 24 18.640 6.095 13.705 10.876 5.912 19.028 19.028
"RAME 6.880 12.811 16.033 23.090 16.611 16.513 8.270
®/NME -20.830 -10.228 -27.061 -31.980 -14.555 -18.480 -20.650
Jarque-Ber 11519.61% 440.12* 5406.20* 2942.47* 418.38*% 12134.91* 12134.91*
LB(5) 12.474* 47.971* 85.868* 56.116* 52.814* 11.305% 11.305*
LBS 3.398 109.87%* 171.824* 52.610*% 115.442* 14.098* 14.098*
ADF -13.764 -13.273 -12.525 -14.811 -12.009 -12.894 -12.894
A 1095 1095 1095 1095 1095 1095 1095
KA

1 BREIEREBRMEML A4 1980 £ 1 FF 2000 %12 F » FH R K #H AREMOS & Data Stream F#1.4 -
2. Jarque-Bera 43 B iR FHE DB » BB Mt BOBHBK— B HEH2 85F 558 %3 Foodt

A7 A TJarque-Bera= %[( skewness + %(kurtosis —-3)] ' APTREKMHHE -

3. LB(5) & Ljung-Box Q #6314  ZHKBAS5 -.
4 ADF % Augmented Dickey-Fuller ER#GE %3 F 1 781% 1 5% ' 10%BE# AR F » BER (& 55/ %4-3.439] >

-2.8646 &-2.5684 -

SRR DR RE 9 5% 99 I AR A -
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&2 BBEREFAMIE HE R A8 R RER
(A)1990 £ 2000 4

et RAXAG Ml FHEL Mioms BERANE BREE
ECE -3 B -4 BCE -3 ¥ e B 4R ECE -4 F] 0 F

EESEC R €EF 4 1.000 0.373 0.169 0.332 0.451 0.094 0.847

AFHEIER 1.000 0.241 0.268 0.341 0.254 0.619
R YL ECR 1.000 0.213 0.269 0.126 0.248
FHEASEHR 1.000 0.537 0.209 0.437
# g0k B 3R 1.000 0.244 0.751
BERwHE R 1.000 0.200
BEAR i A R 1.000

(B)1980 4 £ 1989 4

fpHER RFEE S8 FHELE Vs BEMmH AREE
¥ i 3 FiE 4 EEE 4 CLEE FiE 4 )

LIRS ELE 1.000 0.313 0.108 0.118 0.734 0.024 0.959

AR BEIEH 1.000 0.192 0.087 0.317 0.170 0.396
&2 o 45 B 1.000 0.172 0.215 0.068 0.137
FhEAK 1.000 0.476 0.090 0.135
B o S ik B 4R 1.000 0.171 0.508
3% B Aol 45 3 1.000 0.066
JEAR 48 F] 4 R 1.000

R FHRERMETAE]L -

— ~ ICAPM ¥ & B Bk T R BN AR RE S ) - 7

A3 BE— [ EICAPM A ZH LR B4kt E - £ 3 L R8T
B BABMATAEE 1% EHBREKE  Rukfhd BAR FIBA NS R
HHAEIHICAPM X - HE -8B - B - M4 BEEARTEEER
MBS - B E—F 0 ICAPM £ S BB T oA X ABERIEK D &
Fhi:BedERE e 071 - B AR KB EHEE 037 ~ ik Bk s dn s
#5025 FAHEAIERE 0.18 ~ &M hmb BB 45 #6h 0.05 - #4832 B Ao LR
8 003 HERET A BEREEHNIIHERIEHRAEILY ICAPM
BAHLE AXRARLARRERSHBAREIERTRINRBERE N RE  HH
I AR TRBOERBREIRZ - MR EHEREART - AT FRA
i WA B LR Bk ICAPM $#id BT &9 BB &K -
B pH R EBEMSEAYBEHY GARCH(L, )R R HEHHER  Shliaym £
BPF B ERNEE AR OB AHGEr R ASBEBREATL > RIEE
BARTHRMEHEERAEFR T EHANE -
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43 B BHEICAPM SR ERRAMSKIT T

V3
a . Bi yo }/1 ﬂ, R2 #ﬂ.’fb{fﬁ

Y 104%% 001 003* 096**
eHERER o000 oo o (on oy 071 171727

o 0002 0.62% 0.10%  0.13%*  (.85**

& s -
RAFBBIER ©004)  (002) (003) (0.02)  (0.02) 037  -2050.61
i n g 0.19%F 106 054%t  019%r 079 **
FREEBE 0090 002 (0.11) (002 (002 18 279524
. 008  072%% 037%¢ 017% 077 **
MALERER 06 002) (008  (0.02) (003 0¥ 24235
006 032%  034%%  016%** 081 **
I 14 -
GAmBER 0g)  005)  (0.1)  (003)  (0.03) 005 277485
004  021* 008*  007** 093 **

A 3 -
HEAMBER (00 (004 (004 (001 (o1 203 26980
RY:

IBEREHFREXE )~ ) - )AF2A -
LER P RFAGHARINEE I -

3w g DR KR RE 9 5% 995 st 3 B A N -
4 FHRBEBIIRE ] -

= M F B8 ICAPM # A t43 RI 547

A7 ICAPM &) AT A4 =HE2R% 6  AARTA S K
- HARTEASALARRTREFRTHRMYE  AREANBARLBET IS
RERE LR LA RT - ATHTA B9 BT R 8K 6 LA 738 $) 1 69 R B
o HBIRALEBE—BAHBMNBRET R FEAFTEAERTAHEARAR
B MR EERARE - AXE R F ZHEF [ 4 E ICAPM K -
RRAHBEATESHLERLT

(M)EBAARERBE TS - BREHREFHRE S

AEBR A BAEE R TALFRNS S BERSKE  BMUAEERE
BPEBETARBBMAAMBRYERE > FE2ALEAXEOFT RSB R
RAE TS SRR SRR BB R IINE 4o 5H & B R R RAR
EEBRMMETER  BREE o, AT EATHARAMERE g, 5 3HE - A
BEEA R AR HRMAG KE TR EL BRE 2B EL 0,2
fEHE» 2 1.360 $12.965 4 E AL HATEBMA 250 BETAHERERT
B2 TIHEREMAKRE 1 4L st o R ot 95%1EH
B > 4% B[1.262, 1.458]82[2.541, 3.388] ML N2 RAA €L FRHE
LR(likelihood ratio) £ & * KM AT TREIELELBRATERES EAHNR

1% ey 45 ¢ti@ 42 P > £ 44k A Luenberger (1984)8 BFGS % 7 (Boyden, Fletcher, Goldfarb,
and Shanno) » KB AR BB RME  ARAGHEBR YA BHEI BB IERA
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