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A Positivigic Analysis of the Huctuation of Beta

MA Xi-de, ZHENG Zherrlong, WANG Bao-he

Abgract : Capita Asst Pricing Modd (CAPM) has been used widdly since it came into being. However , there has
been congant controversy over the enpirica ted of CARM. Through a postivigic andyssdf the fluctuation of Betain CARM
with the gatidicsdf 90 liged companiesin Shanghai security market as sanples, the authors disoover thet the fluctuation ra
tio o Beta df rone o the securities concerned is zero , and Beta variesin different periods o time. It is argued that negect-
ing thispoint will result infailure in CARM teds.
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