Beta *

( 130012)
Beta
Beta Beta
CAPM Beta
Beta
Beta
Sharpe 1964 Lintner 1965 Mossin 1966
Capital Asset Pricing Model
CAPM
Beta
Beta CAPM
Jensen Black  Scholes 1972 Fama MacBeth 1973
Fama French 1992
Amihud Christensen
Mendelson 1992 Beta
CAPM Black 1993 Banz 1981
Jagannathan  Mc Grattan 1995 Kothari Shanken  Sloan
1995 Fama French 1992 Beta
Fama French 1992
Beta 1996
Beta R CAPM 1997
A CAPM Beta CAPM
1998 A Beta CAPM
A Beta
2000 Beta 2000
Beta 2000
* (70172051) (70272005) 02BJY 023

(01JA630023)



Beta

2000

Beta

Beta

Beta

Beta

Beta

Beta
2000

ME

1998

Beta

Beta

Beta

R =R +ﬂi(Rm_Rf)

R

R=R1-8)+BR,

R, (1-45)

Vi =& + fiX+¢

Beta

>

=»

CAPM

1999

Beta

Beta

Beta

CAPM

Beta

CAPM

Beta

R (1- 4

CAPM
1999
Beta

) Y

2000
Beta



2 Beta

Beta
Beta Beta
R Rn
Beta “ " Beta
Beta
Beta
3 Y, X Beta Yi
Beta
1
Beta
2
3
Beta
Beta
Beta 1998
4 1998 12 9 A
1



n 3 n 5
" n 4 2 100 2
Pki = Py "y O I k
Pe
Y = Pa /Py -1
O Py
Pi = z P
k=1
[ k
Pmt
Xy = Py / P.i—-1
1 n
Rli = _Zrlij
n j=l



1
Mo
2
3
4 4
5 A 4
6 4
7 A 4
p
Beta
Beta
Beta
H,: =0
H,: =0
HO

i Beta

R,
X = th / th—l -1
5
5
1
I3
l4
3
Beta
Beta
CAPM

R
a p
Beta
Beta
Beta
Alpha

3 Beta

Beta

M,

M2



H,: 7 Beta
H,: 7 Beta
Beta
H,: Beta
H,: Beta
H,: Beta
H,: Beta
H,: Beta
H,: Beta
CAPM
B=2, + LR +¢
H,:4 =0
H, 14 #0
H,:a=0
H :a#0
355
1998
1998
SPSS for Windows 10.0

80%

3

21
Beta
Beta
Beta
1998 3 30
30 1998 12 25
1998
Beta
Beta

.2

i3

i.6

i7



Beta 5% Beta

90% 1
2
2
80% 0.4 Beta
0.9
04
CAPM
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1 Beta
Beta t- Beta t- Beta BetaP Beta BetaP
2 2 0 05P 0.05 0 10P 0.10
% ' % ’ %
Mo 355 307 86.479 306 86.197 321 90.423
My 355 309 87.042 308 86.761 321 90.423
M, 355 312 87.887 308 86.761 320 90.141
I1 355 282 79.437 281 79.155 305 85.916
I 355 282 79.437 280 78.873 303 85.352
I3 355 294 82.817 291 81.972 316 89.014
ls 355 299 84.225 298 83.944 319 89.859
Beta t- 2 271 76.338%
Beta P 0.05 268 75.493%
Beta P 0.10 297 83.662%
Beta P 0.05 Beta t- 2 270
76.056%
Beta P 0.10 Beta t- 2 270
76.056%
2
R 0.6 . R 0.4 . R 0.2 .
0.6 % 0.4 % 0.2 %
Mo 355 151 42.535 268 75.493 340 95.775
My 355 154 43.380 272 76.620 338 95.211
M 355 162 45.634 276 77.747 340 95.775
1 355 104 29.296 245 69.014 328 92.394
P 355 103 29.014 240 67.606 323 90.986
I3 355 110 30.986 260 73.239 337 94.930
I4 355 158 44 507 272 76.620 336 94.648
R 0.6 75 21.127%
R 0.4 229 64.507%

R 0.2 315 88.732%
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My, I3 g4
3 Beta
Sum of Squares df Mean Square F Sig. P
Between Groups 17.176 6 2.863 11.415 .000
Within Groups 621.408 2478 251
Total 638.584 2484
4 Beta

Sum of Squares df Mean Square F Sig. P
Mo-My 8.211E-02 1 8.211E-02 412 521 1
Mo-M, .940 1 .940 4471 .035 2
Mo-11 2.718 1 2.718 13.177 .000 3
Mol 1.921 1 1.921 9.496 .002 4
Mo-l3 3.502 1 3.502 10.456 .001 5
Mo-l4 1.182 1 1.182 5.578 .018 6
M1-M, 466 1 466 2.174 141 7
Mi-1; 1.855 1 1.855 8.811 .003 8
M-l 1.209 1 1.209 5.851 .016 9
Mi-13 4.656 1 4.656 13.727 .000 10
Mi-l4 .641 1 .641 2.965 .086 11
Mo-1y 461 1 461 2.082 .149 12
Mo-1, 174 1 174 .798 372 13
Mo-l3 8.069 1 8.069 23.038 .000 14
Ma-l4 1.395E-02 1 1.395E-02 .061 .804 15
I1-12 6.894E-02 1 6.894E-02 .323 .570 16
I1-13 12.389 1 12.389 35.771 .000 17
l1-14 315 1 315 1.409 .236 18
I-13 10.610 1 10.610 30.986 .000 19
lo-lg 8.917E-02 1 8.917E-02 406 524 20
I3-14 8.754 1 8.754 24.862 .000 21

1998
5
Beta
5 Beta
Sum of Squares df Mean Square F Sig. P

Mo .745 5 .149 .763 577

M; .703 5 141 .688 .633

M, 741 5 .148 .654 .659

I 1.486 5 297 1.372 .234

P 1.489 5 .298 1.428 .214

I3 1.089 5 .218 .455 .810

l4 1.040 5 .208 .907 AT7
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Beta 6
Beta
6 Beta
Sum of Squares df Mean Square F Sig. P
Mo .838 1 .838 4.343 .038
M1 .836 1 .836 4.146 .042
M, 1.009 1 1.009 4521 .034
Iy 8.213E-02 1 8.213E-02 377 .540
P 4.681E-02 1 4.681E-02 .223 .637
I3 .692 1 .692 1.458 .228
Iy 1.000 1 1.000 4.406 .037
Beta R®
Beta R®
CAPM
7 Beta
RZ
A A t- A P
Mo 0.485935 1.21557 10.44615 3.95E-21
M1 0.494286 1.264831 10.68307 3.95E-21
M3 0.479498 1.247164 10.2661 3.95E-21
Iy 0.57094 1.624932 13.06589 3.95E-21
P 0.581866 1.643821 13.44213 3.95E-21
I3 0.30647 1.312364 6.049124 3.71E-09
l4 0.51688 1.314003 11.3442 3.95E-21
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5 Beta R? CAPM
CAPM
a 8
o
CAPM Jensen 1968
CAPM
8 Alpha
o t a t o b o a o
2 0,05 P 0.05 P P 0.10
% ‘ % 010 %

Mg 355 20 5.634 20 5.634 36 10.141
M, 355 19 5.352 19 5.352 36 10.141
M, 355 21 5.916 21 5.916 35 9.859
I 355 61 17.183 60 16.901 102 28.732
I2 355 53 14.930 53 14.930 94 26.479
I3 355 18 5.070 17 4.789 31 8.732
l4 355 22 6.197 21 5.916 37 10.422
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Sudy on the existence of Beta coefficient and itsrelated characteristic in securities market

Lu Changjiang & Zhao Yan
(Business Schooal of Jilin University)

Abstract: We argue that there exists Beta coefficient of CAPM model in Chinese securities market. We find that
there exist significant Beta coefficient differences between different market return methods; therefore, it is
possible that there will exist different results using different methods in same study. This paper also finds that
CAPM mode is tenable at least in the period of this research section. We find that there is not exist industry
difference of Beta coefficient except for the difference between Composite Sub-index and Non-Composite
Sub-index; finaly, we find that there amost hardly exists the parameter of risk-free of CAPM model in Chinese
securities market.
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