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  Abstract:- 
The main purpose of this 

paper is to conduct a review of a 
set of research and scientific 
articles in the field of financial 
management to diagnose the most 
important areas that can be 
adopted in the study of the capital 
asset pricing model and the model 
of deduction of the profit-divided. 
The main problem of this paper is 
the lack of awareness of the 
importance of recognizing the 
models adopted in Assess the 
return and risk of companies and 
their important role in improving 
the economy of any country, and 
there arises the importance of 
scientific research in the area of 
providing a range of proposals 
through which the reader can 
identify the basics of application 
and use of CAPM models DDM, 
as researchers tried to achieve the 
main goal of their research to 
provide a philosophical 
framework that could be adopted 
by the students and those 
interested in the field of financial 
management to deepen the 
scientific vision of intellectual and 
knowledge in this field. 

Key words: Corporate, Return, 
Risk, Capital Asset Pricing 
Model, Dividend Discount 
Model. 

  



DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

 

 














Oseni & Olanrewaju , 

2017



 

 

 
  -:المنهجية العلمية للبحث :أولاً


 

 








DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 








 

 













 

 

 


CAPMDDM 


 


 



DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 




 
  -:الدراسات السابقة :اًثاني


 

& 

 





DWX





CAPMSML









Fama

Arbitrage Pricing Theory 



DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

 

CAPM
 


CAPM





CAPM 

& 

 

DDM

–

Nominal ValueReal 
Value








CAPM

Fisher




DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 
















 

Osen & et.al , 2017 


 


CAPMGaussian


Student-t
 

ASI
NSEGaussian


Gaussian





DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

Gaussian



 
 

 
   الرأسماليةنموذج تسعير الموجودات  :أولاً


CAPM

CAPM



MBAsCAPM
Perold , 2004








Lipiec, 

2014









DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 




Barberis at el , 2015CAPM



Elbannan , 2015


CAPM
 

Rossi , 2016
CAPM


Aukea at el , 2017CAPM

 

 


 

 

 

 

CAPM







DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 






CAPM)) (Lipiec, 2014 





 




Elbannan , 2015 








 





Barberis at el , 2015 








DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 


Oseni & Olanrewaju , 2017 





Aukea at el , 2017 

CAPM








Lipiec, 2014











Rossi , 2016 
  Dividend Discount Model (DDM)نموذج خصم مقسوم الارباح  :ثانياً

CAPM
CAPM





DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

Farrell

Foerster & Sapp , 2005 

 

 
 

VG 

Dt  

K 


Dividend Discount Model




Harris





Gottwald, 
2012


gp

&Josefsson, 2011 Karlsson 

 



DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

DivRS
g

Ivanovski at el , 2015 
 

 


Div/P





Gottwald












DDM
DDM




Irons
 



DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 





&et.al, 2014 Mazarei 

 

K
DoPo   







Yabs 

g
Dp



10  













g1
g2) (& et.al , 2015 Ivanovski 

 

 



DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

 

 

 

 

 

 
 

 


 


 


 

 
  الرسماليةم الارباح ونموذج تسعير الموجودات صالمقارنة بين نموذج خ :اًثالث


CAPMDDM

CAPM

CAPMCAPM




 1132101 TTT

0D 1D 2D 3D .............
0D 0D

1g 2g 3g tg .............
Tg g g

)1)(()1(
............

)1()1()1(
1

3
3

2
2

1
1

KgK
D

K
DT

K
D

K
D

K
D T

T 














VT VT

V





DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

DDM
DDM

DDM


DDMCAPM
DDMg
CAPM

g
DDMCAPM 

(Ross at el , 2013 
 

 

 








 

 









DDMCAPM 

 

 
 

 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 








 

 

 
         

   ٩٤  ٣ 


DDM

 


 

       

    –  63 –  1 
        (CAPM) 

  :           

  " "   2 –  3 
          

    -    

-     
7. Barberis, Nicholas & Greenwood, Robin & Jin, Lawrence and Shleifer, Andrei 

(2015) " X-CAPM: An extrapolative capital asset pricing model" Journal of 
Financial Economics.  

8. Elbannan, Mona A. (2015) "The Capital Asset Pricing Model: An Overview of 
the Theory" International Journal of Economics and Finance; Vol. 7, No. 1. 

9. Foerster, Stephen R. and Sapp, Stephen G. (2005) The Dividend Discount Model 
in the Long-Run: A Clinical Study, Journal of Applied Finance. 



DDMCAPM 

 

 
 
 

 
 

 

ISSN 1997-6208 Print 
ISSN 2664 - 4355 Online 

The Islamic University College Journal 
No. 53 
Part: 1  

 

10. Farrell, James L. (1985) The Dividend Discount Model: A Primer, Financial 
Analysts Journal, Vol. 41, No. 6, pp. 16-19+22-25. 

11. Gottwald, Radim (2012) The use of the dividend discount model to measure 
stock price volatility, Journal of interdisciplinary research . 

12. Karlsson, Anders & Josefsson, Niklas (2011) Stock Price Valuation A Case 
study in Dividend Discount models & Free Cash Flow to Equity models, 
Jönköping international business school, Jönköping university.  

13. Harris, Robert S & Chaplinsky, Susan (2006) The Dividend Discount Model , 
Darden Business Publishing, University of Virginia. 

14. Irons, Robert (2014) Enhancing the Dividend Discount Model to Account for 
Accelerated Share Price Growth, Journal of Accounting and Finance vol. 14(4). 

15. Ivanovski, Zoran & Ivanovska, Nadica and Narasanov, Zoran (2015) Application 
of Dividend Discount Model valuation at Macedonian stock-exchange, UTMS 
Journal of Economics 6 (1): 147–154. 

16. Lipiec, Jacek (2014) " Capital Asset Pricing Model Testing at Warsaw Stock 
Exchange:Are Family Businesses the Remedy for Economic Recessions?" 
International Journal of Financial Studies, ISSN 2227-7072. 

17. Nguyen, Trang & Stalin, Olivia & Diagne, Ababacar and Aukea, Leonard (2017)" 
The Capital asset pricing model and the Arbitrage pricing theory" Gothenburg 
University.  

18. Perold, Andre´ F. (2004) "The Capital Asset Pricing Model" Journal of 
Economic Perspectives—Volume 18, Number 3, pp 3–24. 

19. Oseni, Ezekiel & Olanrewaju, Razak Olawale (2017) "A Capital Asset Pricing 
Model’s (CAPM’s) Beta Estimation in the Presence of Normality and Non-
normality Assumptions" International Journal of Finance and Banking Research.  

20. Rossi, Matteo (2016) "The capital asset pricing model: A critical literature 
review " Global Business and Economics Review, Vol. 18, No. 5. 

21. Mazarei, Morteza & Jahanshad, Azita and Setayesh, Mohammad Reza (2014) 
Performance Evaluation of Dividend Discount Model (DDM), Discounted 
Free Cash Flow to Equity (FCFE), Discounted Residual Income (RIM) and 
Price to Earnings Ratio (P/E) in Valuation of Companies Accepted in Tehran 
Stock Exchange, International Journal of Basic Sciences & Applied Research. 
Vol., 3 (2), 125-129. 

22. Yabs, Viola Jerotich (2014) The validity of the Dividend Discount Model in 
determination of growth stock performance in the Nairobi securities 
exchange, Master Thesis In finance School of business , university of Nairobi. 


