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1  

   

T-M  

Rp–Rf=α+β1(Rm-Rf)+β2(Rm-Rf)2+εp 

Rp  

Rm  

Rf   

Treynor Mauzy 1966

 

• α>0  

• β2>0  

(Rm-Rf)2 β2>0

 

H-M  

Rp-Rf=α+β1(Rm-Rf)+β2(Rm-Rf)D+εp 

Rm-Rf>0 ( ) D=1 

Rm-Rf<0 ( ) D=0  

Henriksson Merton 1981 T-M  

• α>0  

• β2>0  

C-L  

Rp-Rf=α+β1(Rm-Rf)D1+β2(Rm-Rf)D2+εp 

Rm-Rf>0 ( ) D1=0 D2=1 

Rm-Rf<0 ( ) D1=1 D2=0  

Chang Lewellen 1984 T-M H-M

C-L H-M C-L

β2-β1 H-M β2  

• α>0  

• β2>β1  

β2 β β1 β β2>β1

 

 

2  

  

A B C 

 p t-   p t-   p t-  

T-M Model α 0.003  ** (5.3) 0.005  ** (8.0) 0.003  ** (7.2) 

 β1:Rm-Rf 1.072  ** (54.8) 0.795  ** (39.7) 1.019  ** (83.6) 

 β2:(Rm-Rf)^2 -0.492   (-1.4) 0.752  * (2.1) -0.492  * (-2.3) 

 R^2 0.768    0.634    0.885    

H-M Model α 0.004  ** (4.2) 0.004  ** (4.8) 0.003  ** (5.3) 

 β1:Rm-Rf 1.105  ** (31.0) 0.719  ** (19.7) 1.039  ** (46.7) 

 β2:(Rm-Rf)D -0.063   (-1.1) 0.149  * (2.5) -0.038   (-1.0) 

 R^2 0.767    0.634    0.884    

C-L Model α 0.004  ** (4.2) 0.004  ** (4.8) 0.003  ** (5.3) 

 β1:(Rm-Rf)D1 1.105  ** (31.0) 0.719  ** (19.7) 1.039  ** (46.7) 

 β2:(Rm-Rf)D2 1.041  ** (29.5) 0.867  ** (24.0) 1.000  ** (45.3) 

 R^2 0.767    0.634    0.884    

1. ** p<0.01 * 0.01<p<0.05 2. A 3. 
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