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(Market risk)
(Brigham, 1992)
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(International)
(Domestic)
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(Industry)
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(Firm-specific)

Clyde PStickney Financial Statement Analysis

A Strategic Perspective. Second Edition Florida : The Dryden Press, 1993.
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Market model Sharpe
Market model
(Risk averse}
model
, |
R = «l+p]Rn+g
H =

21

()

fi

William F Sharpe (1963}

Market

1)
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X

Var®) = pj2Ver (Rm) + var (9) 22)

Var(Rj) J

Var (Rm) = 4

Var (6) =

P2

Var (R)



J

(Total risk)

«

Residual variance)

Var (Rm)

(Systematic or (Unsystematic or

nondiversifiable nsk) diversifiable risk)

<P)

(02e))
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(Capital assets pricing model)

(02)

Market model
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( ;. 2526)

APT (Arbitrage pricing theory)
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CAPM
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(Infrequently traded estimation technique)
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(Feltham, 1968)

(Information content studies)
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Brown (1968)

Beaver (1968)

(Event study)

Ball
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Atiase, R.K., . Tse. "Stock Valuation Models and Accounting Information : A

Review and Synthesis “Journal of Accounting Literature (1986) : 7
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(Fama Miller, 1972)
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Watt Zimmerman (1978)
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Beaver
Kettler Soholes (1970) Logue Merville (1972) Melicher (1974) Ben-Zion Shalit
(1975) Eskew (1979) Fabozzi Francis (1979) Elgers (1980) Bramble (1990)
**
3
(Horngan, 1966) (Banz, 1981)
( ) (Ben-Zion Shalit, 1975}
AN
(Default risk)
( )
* Watts,R., and J.L.Zimmerman. Positive Accounting Theory, (New
Jersey: Prentice Flail, 1986), 10.
* %
(Banz, 1981; Fama French, 1992) (Horrigan, 1966)

(Ohlson, 1980)
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(Ben-Zion Shalit, 1975)
Beaver Kettler
Sholes(1970) Hamada(1972) Logue Merville (1972) Rosenberg McKibben (1973)
Melicher (1974) Ben-Zion Shalit { 975) Bildersee (1975) Eskew (1979) Fabozzt Francis
(1979) Bowman (1980) Elgers (1980)Chance (1982) Mulford (1985) Bramble (1990)
?
Bowman (1980) Mulford (1985) Bowman (1980)

? Mulford (1985)
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(Beaver ,1966)

Beaver Ketter

Lilien Pastena (1982)

Scholes (1970) Eskew (1979) Elgers (1980)

1 15 (, *<21+1

Bramble (1990)
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Merville (1972)
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Melicher
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(Earnings price E/P ratio)

*

Ball (1978)

(AO!

(Va) CAPM

AO

E
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(Ag/ 0)/PO

Basu (1983)
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# Beaver Kettler Scholes (1970)
Eskew (1979) Elgere (1980)

fl

«

(Little, 1962; Lintner Glauber, 1967; Craig Malkiel, 1968)
#

(Gupta, 1972)

fl #

fl

Beaver Ketter Scholes (1970) Eskew (1979) Elgers (1980) #

Bowman (1979) #



Beaver Kettler Scholes (1970)

(Lintner,

Melicher (1974) Bowman (1979) Eskew (1979) Elgers (1980)
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Lev (1974)

1956) -

Bramble (1990)

«

Beaver Kettler
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Scholes (1970)

) )
NYSE 307 2 . . 947-1956
1957-1965 2
b _  f( 1 )
b = CO+C-iW-|j+C2WZ+-.-+Cjoj+ej
bj j
( Market model)
Wi j ) I J
)
(Beaver Kettler Scholes 1970)
(Hamada, 1972; Loque Merville, 1972; Melicher, 1974; Ben-
Zion Shalit, 1975; Bowman, 1980; Chance, 1982, Shiarappa, 1988; Bramble, 1990)
21 24 (Hamada, 1972)
. . ' 1 .
)

(Loque

Merville, 1972) (Loque Merville, 1972; Melicher,



1974; Shiarappa, 1988; Bramble, 1990)

(Shiarappa, 1988; Bramble, 1990)
(Loque Mervtlle, 1972)
33
(Breen Lerner, 1973; Elgers,

1973)

(Hamada, 1972;

2323

(Industry

2

Bowman, 1979)

«

effects!

(Melicher, 1974) '

25

44 (Melicher, 1974)

1980)

(Rosenberg

(Bowman, 1979)

(Nerlove, 1968)

(Arditt, 1967!

(Binary variables) 0 1 (0

a4

5)

McKibben,



(Melicher, 1974)

Guy, 1976; Sullivan, 1978; Moyer Chatfield, 1983;

, 1986)

(Rosenberg
Thomadakis, 1980!
3
vV 2
) (
?

Market model Sharpe
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?
?
(Roesenberg.
Fabozzi Francis, 1979; Fabozzi
)
Guy, 1976; Subrahmanyam
( 1
)
3
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