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3. TLITLADEE

31 HETLI7LOEE (MP)

W7 LI 74 (MP) OFEIR KDL IHT->TWD, WM, SR eEEETEM
Wt AOWH) ¥ = (m) O tAOVAZT)—L—1 (f) 2ELIIWT, t A0
B7VIT A (MP) 2KkD5b, TOBIEET 200, FRAEY TEDINTWEY A7
ZU—=VL—1%, HROFE D IEETLULEPHL L) L THb, b, KT, Y
A7 71)—=L—1+%#12CHBLTHRAN Y Z2RKDTWb,
<WHTV I 7 20HEMHI>

20004E 5 HIZBIF Y 5 — 252 %, 104EMoRPIEEICEZRRDY (VA2 7)1
— ) 6% THolbTb, Z0LE, 5sHOHELTL I T A,

SHOWS LI TA=2%-(36%/12) =1.7%,

Thbo
COVEXER, SNSRI (19774 2 H~20124E 3 H) & H (422% A) I22oWTfro T
220 OMP %185, LT, FOVPHHETH 5,

1 422

E[MP)=— ,
[ ]4%;WR

, WG TLVITLAOMGHEEERTLHDOTH b,

32 UNSUZB

KHEITHRRS, BEEL X OEMIEMLRICET2 7L I 7 2 0HETE, g eks,
AR 6 DDOR— b7+ ) HIHET DA, TDVNT Y ARMAIAT) 2B L CHED A
¥ %, KETId, Fama and French (1992; 1993; 1995; 1996; 1997) M 4x T DisIZH W T,
6 ARKFIICY NG Y 2 & fToTWwh, ZhUE, KRETIZIZHRED RS — BN THHZ &I
L55DTH5b,

N SREDFATHIZEIM D 2 H1F, 3 HIRED R S — kI TH 2 boETIE, 9 H KK
TYNG Y ARITINRETH D, FEBE, FHE (2008) TiX, KEOHZEIMH->T I AKIZY N
5 ARITHoT WA, —J, ARH - /75 (2007a) B X OFDS (2011) Ti&, 9 KA 3 H
PRAFEDHE 2 WEHIRICH 725 720, RAOMHETE R ANET DA KL 138755 L) BHT,
8 AR TING Y A% ToT WA,

12) APRHE - AR (1997a) 1, #liawT, VAT Y ARHZ 5, 6, 7 AR T o 723 & QIBIREED 1T > T
%o
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DOBETYNT Y A% 9 HRICAT) 2L, RETINT VA% 6 HRIATH) TE&nHAT
LI, WETHETH L. €HIZdIMb 5T, KETIZ6 ARIZI NG Y 2AHhfrbhTwn
bo ZFZTARTIZ, £V Y F IV THhs, Fama and Frenchil & 2 —#OMEIHE > T, &
FEIHRTR- P74V FDINT Y AZITIHELET S,

3.3 MEHJUEMEFMLEEICETS2TL I7LOEE (SMB, HML)

BT 2 7L I T A (SMB) &, @fliRGILRICET 2 7L I 74 (HML) OHEE,
KD EH AT T Do NS, HRE 1 HEHEFELZT 2T, K4FE 9 H KK RO SR
(size) DI Z KD, Tz RAERE LT, 5PHTR G A3 % Small size & Big size L 1257 #19 %0

WA, WU SWEE 13 B AELZ T 2 T, K48 3 KRR o@MRiLs (BM) @
30%B X CT0% S EERD, IO EHEH#ENE LT, SR EZEELTLow BM, Medium
BM, High BMIZ5E$ 5. %k, #EHRAGILERGE, -1484 A~ 43 HRICREH 202
TREICELT, FNFNORERICARSN-ACEREY, &T4F 3 A KOG Tk
LTHELTWD, toT, 3 HREMEOFEAMIKFILIRIZOWTIE, 75T & 5ROk 230
—TH5, 3HUNORFEHEEIIOWTL, 51 GBS L TwinI Li2id
WESVLETHS (Fama and French 1992, p. 430)™,

B3, TR REEY, K9 ARIS, ©FEHE (Small size, Big size) & {8l L3
(Low BM, Medium BM, High BM) D AEDHLET, RO 6 DODKR— b7+ 1) F 58T 5,
Small size-Low BM (S/LB), Small size-Medium BM (S/MB), Small size-High BM (S/
HB), Big size-Low BM(B/LB), Big size-Medium BM(B/MB), Big size-High BM(B/
HB)o ZLTC, TO62ODFR—=PT7 4V FIZONWT, I0H~BEIHFEFTOEHIIOVT, §i
HRB OB EZ YHDO Y 2 4 M T HEMIRENEYY) ¥ - 2RKOLDTH 5,

<HUEL - FAGEE ISR 6 R— bt 7 + U + ORI E T35 & — > 0B >
20004 5 HIZBI$ %, BUSE-@IEMGIEER 6 R— b 7+ U + ORHEREMNE TS ) & — Vi,
KOEHIZHBEND,

(i) 6 R—=1b7+ VA&, 19994 9 HEKKETIZB VT, 19994F 9 H KEE M OMSEHM (size)
&, 19994 3 F KK O @A ILE (BM) 123D WTHESE SN, 2721, BMOS
FIZi&, 19984F 4 A2 519994 3 HMlo HCEAOBAEAH S, 45BHZIE, 1999
4 3 A RKOBHRAEI TV SN TW b, 72, sizeld, 19994F 9 A RKIF S OBHERETH 5.

(ii ) 20004F 4 H KRBT ORE#EAE 7 = 4 b & LT, 20004F 5 H (RIS 2 Wil #6848 i 5

13) BIZ1E, 19994F 6 HICPBa i 2 0 2 7o 3 0 @RI ER 1L, 701 0 B CBEARIZ19994E 6 H KRR, 55
FED #4013 20004E 3 A RKIF MO CEIE SN, Z O ARG L5, 20004E 9 A RIZBIUFBR—+7
F ) ARV ONEDTH 5,
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¥y % —>%, S/LB, S/MB, S/HB, B/LB, B/MB, B/HB® 6 F— 7 % 1) 1D
WT, TNTNEET %o

COIHERIIBITL6R-F7+ ) FOMEHEE, 10H~F4E 9 HO% H ORI E 1Y
)5 — v ERODEEZBERYETILICE ST, 68— b7+ U FORMEREME YY)
& — U, GHRRI (19774E10H ~20124E 3 H) O % H (4ld» ) i2owTHsh 50
ThHb,

BRI, 6 K— 7)) F ORMIREMETIEY) ¥ — > 2 HWT,

SMB,=(S/LB,+S/MB,+S/HB,) /3~ (B/LB,+B/MB,+ B/HB,) /3,
HML,= (S/HB,+B/HB,) /2~ (S/LB,+ B/LB) /2,
Z, 1=1~41422VTRD B, ZL T, ZOFHHETH 5,

1/114 1/11/1
E[SMBl =——Y SMB,, E[HML)=—— HML,
[SMB] 414;‘9 Bl ]414;

2, FhEh, BEICHET2 7L I 7 A0MEHME, SMEEmNLERICET 2 7L I 7 AOBRHME
LEZRTLHOTH D,

R1 BESIVEMEFMLEECETZITLI7LOREE (SMB, HML)

512e50% 53 34,

Big size-Low BM

Big size-Medium BM

Big size-High BM

(B/LB) (B/MB) (B/HB)
Small size-Low BM Small size-Medium BM Small size-High BM
(S/LB) (S/MB) (S/HB)

BM30%53-47 5 BM70%534 55,

GF) BB 7L I 7L (SMB) &, WIRIILERICET 27V I 74 (HML) ORER, RO L HIAT

5 TWh, WNZ, BFEBME (size) [TBILTIE, %4 9 A KK ORGE 1 56 13503 O RHIiFRAH O Hh ULl 2
JLHE\Z BEE 1 ER - 2 #P A 3E % Small size & Big size® 2 O, #lBAGILE (BM) 1L T, HiF1
W ER O K 3 HERKER O30%E X O70%55 00 10 % JL 12, BEE 15 - 2 %8 L33 % Low BM,
Medium BM, High BM® 3 DI\25E3 %, %, #MRAMILERIE, 144 ~ ¢4 3 ARICREN 20
ZIRFEIIOVTE, TRhEPNOPRREFICARINI-HEEARE, £ TtHE 3 HROBMBHETHRLT, £
9HKRDE— M7+ ) FHEREITIHNT WS, 512, 20004 4 AL ERE 7 — 7 2B L, TRLFNIZ
T —5 2HTwb, /2, HCEADN YA FATHLEHEIIRNTVS,

WIZ, BAE9 ARIZ, 2200 %EBE (Small size, Big size) &, 320 Mkl (Low BM,
Medium BM, High BM) O#AEHET, 620K — 7+ )+ &%+ 5 (S/LB, S/MB, S/HB, B/
LB, B/MB, B/HB); Z LT, 2D 620OKR—=17 51 FIZO0WT, H5AEIME (19774510 ~20124E 3 H)
DFH (414» B) OWHMEREMEFEY ¥ — %, Wi RKOWIEEE YHO7 =4 M LTRD D, &b,
6RE—FT7HVFDYINT Y RIE, KIEI HERIATI,

BRI, 6 DOR—=F 7+ FEHNT,

SMB,= (S/LB,+S/MB,+S/HB,) /3— (B/LB,+ B/MB,+B/HB,) /3,
HML,= (S/HB,+B/HB,)/2— (S/LB,+B/LB,) /2,
%, t=1~414IZDWVWTRD D, ZL T, ZOFYETH 5,

414 1 414

1
E[SMB] = m; SMB,, E[HML)= m; HML,,
Z, TN, BT 5 7L 3 7 2 OBHE, BT RICET S 7L I 7T 208 L 2R L TV b,



10 BT Kt 57585 25 (2012489 H)

B, 2113, BB EMEEELRICETA TS LI T A0 EFLEEY, MRICELDb0
THb,

34 EXCALIIETETLITLOHEE (MOM)

EAYILICHTHTVLIT L (MOM) DHEEIR, KDOXHIAToTWbe RN, HEE
1EB LS 7200 2 T, A KB DB (size) DI Z KD, ZhzfkidEis LT,
AT G A % Small size & Big size& 125815 5,

KT, WU SHGE L HFESHEELZ T2 AT, HREROBEDIST + =< ¥ X (prior
return) D30%PB L O70% 5 %KD, T bz i E L LT, DN REEL Low prior
return, Medium prior return, High prior returnlZ58$ 5,

B3IT, W GeSEE, AR, RFEMEL (Small size, Big size) LBEDO/NT 5 —=
v A (Low prior return, Medium prior return, High prior return) ORAFHET, KD 6
DOOR— b7+ ) FI25ET S, Small size-Low prior return (S/LR), Small size-Medium
prior return (S/MR), Small size-High prior return (S/HR), Big size-Low prior return (B/
LR), Big size-Medium prior return (B/MR), Big size-High prior return (B/HR), % LT,
CDE6DDKR—FT74)FITOWT, HiHKREROKFRAEZ 7 = A4 b &3 2 Rtk g &
B =2 BRAIONTROLDTH S,

KB - BEDIRT F =< VA6 R — b7+ F ORHMBREME TS ¥ — > O HEF>
20004E 5 HICBI$ 5, B - BEDNST7 3+ —< U X 6 F— b7+ U F ORI E )
=%, ROLHIHEHBEN 5,

(1) 6F—b741) 1, 20004E 4 HERBESIZEWT, 20004E 4 H KB OAEHREL (size)
L, 20004F 4 AR E OMWFEDINT 5 —< v X (prior return) (2D WTHEE E NS,
72721, prior returniZ, 19994E 5 H 1 H~20004E 3 H31H £ TD11» HIZBIT 583V
y—rTHY, sizeld, 20004F 4 HERBEHOWHHHREATH 5,

(ii) 20004 4 A KK OBHliEAEZ 7 = 4 F & LT, 20004 5 2B 2 Bl AN =3
)% —>r%, S/LR, S/MR, S/HR, B/LR, B/MR, B/HR® 6 F— } 7+ ) F 22\,
ENENRET 5,

COEARIZBIIL 6 R=17+ ) FOM$EL, BHOBREANEYEY) ¥ —r2RKd 5

14) MOMOHZETFEIZOWT, *+ VY F v dDCarhart (1997) T, MFEHBLBEONT 4+ - 20M
BEDETER— P 7+ VA EMERTHDOTIE%RL, BEDONRT+ =V ZADAEZHNTIR=- 741
*+&VEK L, High prior return®>SLow prior returnx # L3I 2L > TERA VT AICHTHTLIT
LEHELTWA, B, A7 TI3, Berk and DeMarzo (2010) 3 X U'Kenneth French® Website (http://
mba.tuck.dartmouth.edu/pages/faculty/kenfrench/data_library.html) (ZB1F 5 % HWwTnw5b,




CAPM, Fama-French3 7 772 % —%7 )V, Carhart4
T7 7 —EFNVICK BRI R MO BTOWT (KH - FHE - HEH - JIH) 1

VEERBHBYRTZEICE 5T, 68— b7+ Yt OBBEEIMELE Y ¥ — 28, 5k
LHAR (19784 1 H~20124E 3 H) @& H (A11n H) IZ2WTELNLEDTH 5.
w®EIZ, 6 K= b7 )+ ORHMIREMEFE) ¥ — Y2 H\T,

MOM,= (S/HR,+ B/HR,)/2— (S/LR,+B/LR,) /2,

Z, t=1~4111ZOWVWTRD B, ZLT, ZOVHETH 5,

411

EW@W:J4ZMML
41145

OEAVIAMIETAETLITLAOHFMEL EHTHDTH D,
B, 2, FEAVIAMIETATLITLAOEE Y, BEICEED-bOTH D,

K2 EACHLICETETLITLOEE (MOM)

Big size-Low prior return | Big size-Medium prior return | Big size-High prior return
(B/LR) (B/MR) (B/HR)

Small size-Low prior return |Small size-Medium prior return| Small size-High prior return
(S/LR) (S/MR) (S/HR)
prior return30%53-1 1 prior return70%53-1 4.

(G8) BEAYFLACHTETLIT A (MOM) OHER, KRDOEIAT>TWDe RIS, BFERB (size) 12
BILCIE, & H KRS OHGEE 150 R34 3 O WA o vh o fifl 2 Z 6 12, WEEE 136 - 2 30 R34 % Small
size £ Big size® 2 D12, #WEDINT +—< Y A (prior return) WL TIE, £FH KB EOBEE 1 3 EGA%
O3 1R (EMEICIXEROH 272110 A o) & — > D30%8 L O70%50 5 % B, Low
prior return, Medium prior return, High prior return® 3 DI253E|3 5,

WIS, HFHEKIZ, 2 Oo0%BE (Small size, Big size) &, 3DOD#EDI/INT +—< >~ A (Low prior
return, Medium prior return, High prior return) OFMAEHET, 6 DOR— b7+ Y+ 2HHET S (S/LR,
S/MR, S/HR, B/LR, B/MR, B/HR), LT, T®D62ODKR—1F7 %) FIZOWT, S5HHIM (19784
1 H~20124E 3 ) &R (4114 H) ORMGRAMELE Y ¥ — v %, HiHRKOMMtiREEZ YAy = 4 +
ELTRDZ, BB, 6R—= 7+ VFDYNT YR, FEARIT),

B, 6D20R—- b7+ ) F2HNT,

MOM,= (S/HR,+B/HR,)/2— (S/LR,+B/LR,) /2,
Z, t=1~411I2VTKD B, 2L T, ZOFHHTH 5,

411

1
EIMOM] == > MOM,,
1=1

512e50% 53 1

,EAVIAIHETAETLITLAOMEEEL EHEL TV,

4. BARaA MoHE

41 FLITLOHERER

AT, F31L, 19774E 2 ~20124E 3 HOZEAIIBT 5, 7L I T A (MP), B
W27V IT7 A (SMB), #RAGILFRICET STV ITA (HML), EX ¥ AT
57V I7 L (MOM) DIEEMPEERLTVDH,

INBHA4DODTL I T AD20124E 3 HRERIIBIT 2 BELIGFEHME, $abb 7L IT7A0M



12 BIVE KEERaamtE 578 E 25 (2012469 )
%£3 4D20TLITLDOHTEHRR
EH MP SMB  HML MOM EH MP SMB  HML MOM EH MP SMB  HML MOM
197702 1.20% n/a n/a n/a 198304 212% 362% -0.67% 112% 198906 -3.67% 1.96% 0.22% -3.95%
197703  -231% n/a n/a n/a 198305 058% 143% -092% 3.69% 198907 700% -223% -0.88% 0.63%
197704 053% n/a n/a n/a 198306 237% -193% -096% 2.74% 198908 -1.37% 5.10% 1.00% -5.56%
197705 -1.19% n/a n/a n/a 198307 142% 450% -192% 237% 198909 350% 5.08% 1.91% 0.03%
197706  -1.00% n/a n/a n/a 198308 152% 1.03% 027% 324% 198910 -097% 1.92% -145% -1.47%
197707  -2.05% n/a n/a n/a 198309 150% -1.99% -0.76% -145% 198911 461% 043% -387% -1.24%
197708 397% n/a n/a n/a 198310  -1.37% 2.71% 239% -239% 198912 153% 293% 2.05% 1.06%
197709 -0.22% n/a n/a n/a 198311  -0.11% 1.40% -146% 3.03% 199001 -524% 4.99% 3.85% -0.54%
197710  -4.22% -045% 4.81% n/a 198312 580% -247% 0.09% 3.60% 199002 -656% 6.24% 1.30% 2.92%
197711 -267% -2.24% 159% n/a 198401 568% -0.34% -1.75% -1.05% 199003 -13.04% 2.32% 5.33% 2.98%
197712 -136% 3.06% 7.06% n/a 198402 -042% 214% 0.36% -111% 199004 -198% -829% 1.94% -4.52%
197801 446% 361% -442% -755% 198403 11.87% -10.02% -2.96% 2.63% 199005 984% 4.83% -2.78% -3.68%
197802 206% 097% -1.64% 0.65% 198404 -1.95% 0.80% 2.37% -299% 199006 -3.92% 515% 6.84% 9.11%
197803 366% -054% -0.02% 0.32% 198405 -1048% 4.21% 2.32% -6.45% 199007 -4.02% 584% 3.04% 4.71%
197804 0.02% 2.65% -1.90% -2.53% 198406 1.94% -046% -150% -0.72% 199008 -13.00% -3.26% 0.30% 2.32%
197805 -0.32% 142% 0.59% -3.93% 198407 -453% 458% -0.72% -1.30% 199009 -20.78% -1.74% 0.02% -3.25%
197806 146% 350% -0.36% 021% 198408 6.63% -0.06% -430% 1.07% 199010 17.84% 2.62% -3.02% -8.11%
197807 1.35% 570% 295% 159% 198409 077% -011% -2.78% 0.25% 199011 -11.94% -518% -0.19% 2.05%
197808 025% 7.37% -018% 3.78% 198410 401% 224% -356% 4.70% 199012 413% -6.92% -1.03% -816%
197809 273% 082% -243% 1.95% 198411 1.19% 298% 044% 211% 199101 -212% -6.86% 0.84%  0.54%
197810 0.36% 393% 331% -0.61% 198412 348% -561% 4.11% -119% 199102 14.05% 9.63% 0.36% -15.68%
197811 0.34% -1.01% 1.60% -197% 198501 147% 329% -0.72% 1.78% 199103 069% 398% 056% 2.20%
197812 123% -122% 233% -241% 198502 429% -2.04% -287% 581% 199104 -1.10% 1.11% 043% 0.26%
197901 269% 158% 149% 0.85% 198503 1.90% -1.76% 458% 220% 199105 -0.62% -0.61% 0.53% 2.04%
197902 -349% 156% -0.39% -0.59% 198504 -372% 296% 2.72% -3.07% 199106 -7.65% 1.78% 1.99% 2.83%
197903 0.34% -1.02% -1.64% -0.27% 198505 234% -1.02% 692% 4.18% 199107 128% -393% 2.02% 0.88%
197904 -0.50% -5.37% -048% -658% 198506 252% -091% 4.46% -0.02% 199108 -749% -4.76% 091% 4.51%
197905 -1.18% -149% 334% 141% 198507 -411% 152% 1298% 2.73% 199109 533% 271% -131% -2.96%
197906  -0.96% 0.99% 1.30% 2.71% 198508 202% 187% 097% 1.13% 199110 239% 1.25% -296% 0.54%
197907 -1.18% 0.60% -0.18% 1.31% 198509 068% -180% 6.97% 4.68% 199111 -877% -2.83% 1.26% 191%
197908 157% 2.06% -2.03% -261% 198510 -0.34% 2.84% -791% -12.63% 199112 -155% -045% -0.02% 1.48%
197909 223% -3.34% -056% 4.02% 198511 -208% 5.75% -3.09% -3.70% 199201 -526% -0.04% 247% -1.33%
197910 -4.26% -4.21% -114% 381% 198512 354% -296% -026% 042% 199202 -487% 292% -0.01% 0.56%
197911  -0.37% -0.83% 048% 165% 198601 -092% 562% 0.66% -3.71% 199203 -887% -1.24% 325% 191%
197912 150% 213% 094% -323% 198602 4.06% 167% 544% 1149% 199204 -750% -356% 589% -0.77%
198001 1.16% 135% -0.22% 0.28% 198603 15.28% -14.61% 0.67% 4.08% 199205 396% 4.58% -3.33% -0.63%
198002 -0.65% -043% 2.08% 341% 198604 -1.35% 5.93% -0.33% -415% 199206 -1049% 0.05% 3.17% 5.44%
198003 -2.82% -0.93% -148% -0.78% 198605 363% 270% 056% 7.13% 199207 -2.05% -4.98% -1.03% -2.07%
198004 214% -0.38% -3.35% 2.02% 198606 4.02% 286% 342% 3.21% 199208 12.71% -4.82% -5.18% -11.10%
198005 -0.68% 2.77% 0.63% -2.16% 198607 444% -11.02% 4.29% 8.07% 199209 -549% 2.39% 0.77% 1.85%
198006 045% 092% 219% -5.83% 198608 737% -1217% -240% -051% 199210 -283% -146% 092% 3.46%
198007 -0.98% 345% -0.28% 0.92% 198609 -231% -9.33% 280% -0.80% 199211 285% -248% -156% -1.82%
198008 087% -176% 081% 0.19% 198610 -750% 6.69% 0.75% -7.22% 199212 -127% 1.65% 235% 0.04%
198009 1.92% -025% 144% 3.72% 198611 6.60% 2.09% -2.60% 556% 199301 -1.10% -1.99% -0.02% 1.20%
198010 077% -418% -0.78% -0.14% 198612 279% -569% 056% 3.31% 199302 -127% 1.90% -0.44% 0.13%
198011 -1.06% -0.24% -047% 049% 198701 1211% -5.60% -830% 3.77% 199303 1232% 0.66% 4.64% -9.80%
198012  -0.14% 1.92% 028% 1.11% 198702 087% -0.12% -0.19% -2.33% 199304 12.76% 0.66% 5.46% -3.38%
198101 277% 256% 141% 0.55% 198703 367% -147% -272% 618% 199305 0.85% 10.88% -1.22%  0.56%
198102 -1.22% -143% 152% 126% 198704 1013% -817% 0.77% 7.36% 199306 -4.08% -244% -156% 1.22%
198103 432% -798% 251% 1.30% 198705 263% 872% 3.23% -1142% 199307 448% -380% 1.37% 1.10%
198104 462% -836% 3.38% 4.21% 198706 -589% 858% 523% -14.91% 199308 1.72% -0.46% 0.07% 1.29%
198105 -0.78% -4.58% 1.63% 592% 198707 -145% 590% 233% -711% 199309 -4.23% 0.11% 0.06% -1.70%
198106 387% 145% -037% 547% 198708 6.63% 239% -197% 014% 199310 -0.24% -7.39% 0.19% 1.81%
198107 026% -264% 191% 8.03% 198709 -027% -017% 615% -252% 199311 -16.02% -3.06% 1.38% -2.56%
198108 -0.96% -1.19% -125% -4.52% 198710 -9.90% 451% -480% -0.10% 199312 454% 007% 0.72%  2.69%
198109 -6.65% 4.55% -0.60% -18.01% 198711 -4.70% 1.24% 312% 253% 199401 1345% 2.66% -0.75% -1.07%
198110  -0.33% -1.34% 011% 027% 198712 -7.31% 428% 6.38% -2.34% 199402 -0.12% 050% 2.01% 1.92%
198111  -017% 256% 2.00% -2.57% 198801 10.99% 1.36% -221% 0.08% 199403 -417% 4.70% 3.08% -0.74%
198112 216% -281% -132% 257% 198802 7.08% -0.70% 2.80% -257% 199404 215% 1.35% 042% -1.53%
198201 145% -0.79% -217% 0.93% 198803 292% -188% 246% 147% 199405 434% -1.72% 1.95% -1.79%
198202 -545% 4.72% 4.16% -2.32% 198804 1.98% 341% 249% 229% 199406 -054% 356% 3.29%  1.04%
198203 -359% 144% 324% -4.30% 198805 -344% 941% -059% 020% 199407 -255% 0.37% -0.83% -1.02%
198204 156% -280% -041% 2.13% 198806 1.90% -3.08% 3.78% 296% 199408 -0.02% -221% 050% -0.17%
198205 -0.52% -0.15% -1.43% -2.15% 198807 2.33% -10.08%  4.28% -0.04% 199409 -4.10% -1.85% 053% 0.79%
198206 -191% 241% -1.00% 0.95% 198808 -5.66% 3.92% -1.83% 025% 199410 0.07% -046% -0.08% 3.03%
198207 -212% 093% -049% 2.92% 198809 020% -4.01% 030% 358% 199411 -456% -2.05% 0.62% -0.54%
198208 -0.82% -2.77% 111% -188% 198810 -1.12% -227% 0.94% 4.61% 199412 224% 091% -0.60% 0.15%
198209 -1.20% -245% -0.38% -246% 198811 536% 189% -047% -146% 199501 -6.83% 2.33% -1.87% -7.86%
198210 273% -241% -315% 091% 198812 251% -345% 4.06% -221% 199502 -835% -1.29% 111% 258%
198211 584% -121% -123% -442% 198901 4.02% 621% 4.20% 3.65% 199503 -2.60% -343% 1.06% -1.18%
198212 215% -185% 1.19% -2.00% 198902 -144% -1.37% 0.06% 4.93% 199504 1.28% -1.38% -1.60% 1.54%
198301 -143% 449% -1.34% -1.19% 198903 044% 1.07% 098%  3.32% 199505 -6.29% -3.83% 094% 1.83%
198302 014% 1.11% 1.95% -0.71% 198904 0.33% 355% 218% 3.85% 199506 -4.53% -1.13% -0.09% -0.16%
198303 438% -0.07% 147% -246% 198905 144% 224% 269% -322% 199507 11.16% 0.92% -240% -5.25%
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T7 =T NIZEBERIA MOHEEF T OWT OKH - 1 - FE - N9 13

EH MP  SMB HML MOM EH MP  SMB HML MOM EH MP  SMB HML MOM

199508  7.05% 3.13% -0.30% -6.31% 200104  6.68% -0.71% 841% 1.24% 200612  4.62% -141% 0.09% 3.38%
199509  0.80% -1.99% -1.44% 1.65% 200105 -4.08% 0.65% -0.70% 0.91% 200701 212% -020% 2.03% -2.91%
199510 -2.01% 1.65% -0.22% 2.73% 200106 -0.98% 189% 515% 6.52% 200702 155% -043% 2.66% -1.15%
199511 453% 1.35% -103% -1.38% 200107 -847% -173% 395% 4.92% 200703 -170% 016% 2.02% 0.72%
199512 6.09% 112% 246% -6.77% 200108 -7.38% 3.01% 6.30% 656% 200704 -1.00% -1.33% 191% 2.98%
199601 1.86% 3.35% 220% -0.81% 200109 -693% -185% 0.31% 227% 200705 2.66% -3.01% -0.78% -0.91%
199602  -343% -0.35% -0.26% -1.19% 200110  3.22% 456% -4.34% -2.12% 200706 106% 2.70% -0.18%  1.98%
199603  4.75% -0.26% -048% -046% 200111 -1.00% -2.18% -446% -579% 200707 -4.05% 201% -0.75% 2.58%
199604  441% 4.95% 156% -2.33% 200112 -1.98% -496% 2.13% 4.67% 200708 -563% -328% 211% 2.24%
199605 -2.09% 046% 017% -1.37% 200201 -589% 237% 115% -0.17% 200709  0.76% -130% 0.36% 6.72%
199606 158% -181% 0.35% 0.72% 200202  4.22% 3.18% 0.58% -3.62% 200710  043% 049% -212% -519%
199607 -7.62% -241% 0.34% -397% 200203  5.13% 027% -4.76% -10.03% 200711 -556% -0.95% -0.25% -2.06%
199608 -267% 0.75% -0.78%  0.39% 200204 193% 1.08% -147% -0.32% 200712 -345% -130% 051% 121%
199609  530% -3.70% -0.20% -042% 200205  355% 120% 2.09% -4.36% 200801 -9.23% -096% 3.70% -1.37%
199610 -4.89% 0.13% 0.28% 1.34% 200206 -855% -0.19% 273% 4.91% 200802 -153% 210% -1.28% 1.10%
199611 044% -469% 053% 183% 200207 -578% 350% 2.84% 1.73% 200803 -7.28% 2.05% 210% 2.53%
199612 -5.78% -5.38% 1.69% 2.24% 200208 -253% -1.04% 1.99% 1.15% 200804 10.73% -6.82% 0.60% -9.65%
199701  -659%  0.26% 157% 4.65% 200209 -2.00% -176% 529% -033% 200805  3.70% 268% 041% -3.43%
199702 097% -247% -087% -0.21% 200210 -6.25% 1.06% -3.92% 4.98% 200806 -6.12% 2.60% 235% 6.23%
199703  -1.04% -5.01% 193% 4.28% 200211 3.34% -138% -6.76% 0.71% 200807 -141% -0.66% 1.58% 1.13%
199704  458% -4.25% -0.76% 558% 200212 -544% 131% 216% 4.48% 200808 -356% -2.34% 019% 5.12%
199705  368% 4.63% -4.16% -413% 200301 -2.67% 3.02% 3.52% -0.96% 200809 -12.71% 0.78% 3.16%  0.28%
199706  4.03% -3.73% -0.23% -3.66% 200302 -0.22% 4.95% 3.20% 0.54% 200810 -19.76% 6.31% 1.24% 8.11%
199707 -0.62% -745% 0.94% 1220% 200303 -3.15% 3.73% 115% 3.12% 200811 -3.28% 150% 1.88% 5.24%
199708 -7.71% -1.95% -046% -0.39% 200304 111% 330% 1.69% 1.74% 200812  296% -0.73% 2.90% 0.54%
199709  -2.75% -11.59%  1.34% 12.73% 200305  5.07% 249% 041% -6.24% 200901 -7.58% 2.36% 1.09% -0.82%
199710 -797% 821% 223% -7.07% 200306  7.85% 0.20% 3.20% -9.20% 200902 -442% -105% -0.24% 0.24%
199711 -2.03% -7.27% -10.08% 16.22% 200307  3.97% -2.07% -099% -2.05% 200903  2.94% 093% 3.02% -10.39%
199712 -583% -7.55% -227% 9.27% 200308  657% -184% 212% -048% 200904  7.66% -3.29% -2.35% -17.66%
199801 750% 1513% 5.03% -27.76% 200309  2.05% -3.34% 6.71% -2.38% 200905 6.96% 1.04% -0.30% -8.17%
199802  0.26% 5.08%  3.79% -12.37% 200310  227% -0.61% 172% 142% 200906 5.55% 14.22% -11.54%  5.74%
199803 -1.32% -384% 0.76% 7.89% 200311 -4.29% -283% -011% -6.12% 200907  215% 051% -4.65% -1.17%
199804 -218% -2.89% -2.33% 3.26% 200312  4.20% -250% 3.17% 1.91% 200908  1.61% 2.67% 059% -0.79%
199805 -0.32% -1.22% 1.94% -1.85% 200401 0.32% 526% -024% 243% 200909 -475% 192% -247% 2.28%
199806  0.62% 1.84% -191% -1.88% 200402  3.26% -0.28% 3.08% -0.82% 200910 -1.92% 016% -112% 0.02%
199807  281% 049% -056% 316% 200403  9.77% 210% 9.53% 10.36% 200911 -6.26% -1.56% -4.37% -2.83%
199808 -12.39% -2.15% 2.80%  4.45% 200404  088% 2.68% 184% 3.23% 200912 797% -344% 3.08%  6.47%
199809 -543% -4.28% 112% 459% 200405 -4.20% -1.62% -0.84% -515% 201001 -0.82% -0.26% 2.20% -2.92%
199810 -1.14% -171% -2.09% -4.80% 200406  4.51% 4.83% -0.61% 2.00% 201002 -091% 1.32% -0.39% -1.32%
199811 10.07%  544% 0.18% -11.62% 200407 -445% 081% -1.36% -4.31% 201003 1012% -1.55% 5.98%  3.01%
199812  -4.78% -3.73% 0.38% 6.67% 200408 -1.08% -0.12% 2.02% 2.09% 201004  0.78% 3.62% 387% 0.71%
199901 340% -0.96% 0.11% -0.38% 200409 -225% 0.70% -112% -246% 201005 -10.70% 2.36% -413% -1.10%
199902  -0.29%  0.06% 0.74% 157% 200410 -157% 011% 0.69% -1.20% 201006 -4.08% 2.94% -354% -1.40%
199903  1383% 1.67% 017% -9.27% 200411 114% -125% 0.68% -0.71% 201007  0.61% -1.22% -041% 1.61%
199904  576% 587% 4.14% -454% 200412  451% -0.63% 1.65% 0.29% 201008 -526% 122% -3.91% 0.80%
199905 -320% -1.80% 1.39% -0.98% 200501 -0.29% 552% 127% 3.07% 201009  3.75% -1.61% 2.70% 2.06%
199906  985%  5.37% -0.30% 558% 200502  276% 2.00% 248% 0.36% 201010 -258% -3.51% -179% 0.65%
199907  4.30% -3.08% 0.82% 2.74% 200503  0.94% 142% 417% -052% 201011 6.10% 2.78% -111% -2.38%
199908  -1.70%  025% -0.70% 4.77% 200504 -447% 181% 081% 1.96% 201012  4.26% 223% 281% -0.45%
199909  359% -2.65% -256% 5.21% 200505 116% -147% -087% -058% 201101 131% 313% -0.01% 1.89%
199910  3.92% -7.67% -2.04% 534% 200506  287% 1.66% -057% 052% 201102  442% -014% 157% 0.98%
199911 512% -2.89% -1159% 842% 200507  232% 139% 037% 228% 201103 -7.38% 358% 3.58%  0.44%
199912 4.03% -4.93% -9.11% 646% 200508  529% -347% 0.05% 148% 201104 -1.85% -1.35% -2.69% 2.84%
200001 -1.02% 1.58% 540% -4.06% 200509 1141% -527% 118% 2.89% 201105 -1.40% 037% -2.77% -0.17%
200002 0.67% 344% -858% 11.17% 200510  233% 117% 176% 3.69% 201106 129% 147% 2.39% -0.87%
200003  -051% 047% 7.71% -7.77% 200511 6.15% 013% -2.61% 0.85% 201107 -0.95% -0.22% 0.59% 0.82%
200004 -387% -4.74% 174% -445% 200512  752% 3.39% -413% 442% 201108 -8.01% 3.68% 245% -2.63%
200005 -7.68% 5.02% 7.16% -11.24% 200601 341% 121% 055% -057% 201109  0.12% -183% 3.06% -3.76%
200006  453% 6.30% 237% -4.09% 200602 -327% -472% 290% -313% 201110  0.24% -1.05% -3.36%  0.92%
200007 -8.80% 046% -1.09% -2.76% 200603  4.45% 0.11% -031% 156% 201111 -4.66% 141% 1.34% 0.22%
200008  3.89% -0.39% 097% 4.91% 200604 -0.94% -0.39% 0.02% -0.50% 201112  0.30% 1.35% 1.34% 1.29%
200009 -297% -2.08% 2.02% 0.39% 200605 -8.09% -149% 0.69% -539% 201201 330% 441% 1.30% -2.70%
200010 -6.38% -5.76%  3.82% -2.27% 200606  0.07% -2.24% -012% 0.90% 201202 10.15% -3.76% 1.87% -9.16%
200011 -1.50% 155% 5.14% -018% 200607 -144% -4.14% 132% 2.62% 201203  345% 103% 015% 1.48%
200012 -6.01% -1.88% 4.22% 4.20% 200608  3.97% 0.17% -175% -0.88%

200101 118%  2.34% -3.07% -4.74% 200609 -1.03% -0.72% -0.39% -0.38%

200102  -450% 4.39% 5.67% 2.64% 200610  040% -2.09% -099%  1.50% E[MP] E[SMB] E[HML] EIMOM]
200103 338% 240% 130% 0.02% 200611 -1.03% -2.02% 097% 1.40% Ty 0.09% 0.12% 0.58% 0.03%

(1) RORBATIZRE TS 4000FF7L I 74, EMP), EISMB], ELHML], EIMOMIiE, ZhZh,
197702-201203, 197710-201203, 197710-201203, 197801-201203D MM D FHMETH % o



14 BT Kt 57585 25 (2012489 H)

A, £3oRBICEHESLNTEY, EIMP]I=009%, E[SMB1=012%, E[HML]=0.58%,
EMOMI=003%& W) A HE LN TVWE, 72721, ThHEARDETHLDOT, ThEifg
LTE)— M aEROMEICERST S L, EIMP]=112%, E[SMB]1=144%, E[HML]=
6.97%, E[MOMI=041%% 7%, NV 2 —HRAIRIZER T6.97% & HVEDSBRE SN TV 572,
W7V I 7 H13112%, BERIRIE144% & HITRNETH D, EX 27 ARRIZE - T,
041% & D TIHWMEE 25> TV 3,

K4 4DO07LIT7LORBKEEE

MP SMB HML MOM
iy 0.09% 0.12% 0.58% 0.03%
B 7 5.13% 3.68% 2.85% 455%
I/ -20.78% -14.61% -11.59% -27.76%
S—PU 5L -2.67% -1.88% -0.78% -2.05%
Hh e fiE 0.24% 0.15% 0.54% 0.42%
=AML 3.34% 2.36% 2.12% 257%
IZIN 17.84% 15.13% 12.98% 16.22%
BLWMER 422 414 414 411
SEHEORE 0.37 0.66 4.14* 0.15

(F) BHATOPHEOBMETE, 7L I 7 AOPHMA LT TH 2 &) Il iH % Bz M
WTHGEELTH Y, BoEkkilit (o) 2WET02, =1 %KETHE (WHRE)

WIZ, 413, 4207V IT20RBKARELRL TS, £ Hld, MP, SMB,
HML, MOMDIE#EAFAED, FnZN, 513%, 3.68%, 2.85%, 455%& D% ) KEWHEHE RS
TBY, FULITAPALRETHDLEV) TR D, T2, 4 OREATOFHMEOHE
Tk, 7V ITAOFHESETTH D L) IRERHE, (MEXHCTHRIELTBY, €
DMEMGTRTH 5 tliZWET WA, flild, ZhEh, 037, 066, 414, 0.15TH Y,
HMLOYHMEICE L CIAEICE e L 382 > Twb, —J, MP, SMB, MOMIZ2WTIZ,
ZOFHMESE T TH 5 & v ) RIERFUIII S N v,

REIC, K2k, 4207V I 7 20MHMEO B RIEREZ, A MY IV - F—F DL’
FERID, 19804F 1 HAMIBEICOWTHIIR L7 b D TH 5, Bl 2L, ELMPID19804E 6 A Oftii,
197748 2 H~19804E 6 H (414 H) OB 04 OMPOEMEEE L TB Y, E(HML]I®
19904F 2 H i, 19774E10H ~19904E 2 H (1494 H) O Wi 014948 0 HML, 0 V391 % 3%
LTwb,

AR AN F— IS0 L E 7 B19904ELLEICIEH S5 &, E[HML1Z%E LT

15) EXAYZAICHTETLITAIZOWT, 1 (2008) &, Afi&FMORESET, #HEONRT—<
YAMEMBZ TR 1 ~5ELBERTWE, ZLTC, WEMHEA 1 EOHAIITEA YT LTS
TULITLRBEETTHY, 2EDUEICRBETLITLADPARELEV)KERNL, DPETIEEA
CELRENILLATY T )T URIRPBEINSE LBRT VDL, 4B, DAEDOEX T LB X
Cay b5 7 YRIROFEMICOWTIE, fik (2008) 2 E N7z,
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F2 BERICHEITZTLIT7LOHFEDR R#E

(%) E[MP] —— E[SMB] — — E[HML] E[MOM]
1.2 4

0.8 1

0.6 . ~—
r W, " 4w N '/,/v»\r
04 4

0.2 1

-0.2 1

-04 -

100861

01861
102861
10€861T
TOV861T
105861
109861
T0L86T
108861
106861
100661
101661
102661
T0E661T
T0¥661
105661
109661
102661
108661
106661
100002
T0T002
102002
10€002
107002
105002
109002
102002
108002
106002
100102
T0TT0Z
102102

(JE) AMIE, HARIWZBIS, EIMP], E[SMB], E[HML], E[MOM]®19804F 1 A UIFEOH#ER + KL C
W5, EIMPIZDOWTIX19774E 2 AH S O04E R £ To A kFEHE, ELSMBl & ELHMLIIZDW T
19774E10 A A SEEH O 4E B T T BkFIHME, EIMOMNZOWTIZ19784E 1 A» SR 4ER T THOH
UEBEERL TV D, B, 2005010 E[HML]1Z0.654% Tdh 575, Zhid, 19774E10 H A 5 20054F
1 oMK (3284 H) OHMLDY3HETH %,

0.6%FL1E GERIFLTT2%) TH D Z Wb b —J, ELMPIIE, 19904FGIZ120.5%F 1 (4
WIHT6.0%) D505, ZOHBIFT-EHLTIFHRLTVS, DHETIE, HEFEHL19894E12
ARICH LRE 038915 #2325 00, ZOBONTARBFORBIZL Y THERT, &
FED20124E 3 HARTIZ10084 &, ¥ — 7 HD1/4REIZ % > TWAb. E[MPLZ, Wisako
BEIIRESSEEEINDLDT, AROMEDL ZONHBOTHEINL Y P L72bDE R T
Wbo 72, E[SMB]EEMOMINZOWTIE<A FADMEER > TOW LM OHFHELTEY,
WREMRTLITATHLEIEEVEEV,

42 XREICHTHFTL IT7LOHE

B 3iE, RENCBITZ420T VLI 7 L0OHEOHKMEREZ, A MY AN - T—Fh
150 LA Efiii 5, 19404E 1 HA2520124E 3 H E TOMBICOWTHIR L2 D TH B, K
T, bHAEEREST, FLITLOEEICLERY) ¥ —V - F— 7 R&5t7— 7 BEMIC
bl TAFWRETH DD T, MP,, SMB,, HMLAZDWTIZ19264E7 A5, MOMIZD\W
TI19274E 1 A S HEWRETH 5. - T, Pl2E, EIMP]D1980%F 6 H DfitiiL, 19264F

16) HROFVL I 7 4 - 7 —%1%, Kenneth French®Website (http://mba.tuck.dartmouth.edu/pages/faculty/
kenfrench/data_library.html) S5 AFL T b,
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3 KEICHTBTL I7 LOHFED A RHERE

%) e E[MP] E[SMB] — — E[HML] E[MOM]
1.2 ;

1 4

e ".\\J'\ _—

0. 4 oYM e

AT -

' LAYy ™ L e Sy M men ‘-""“.’-‘ﬁ a———

06 4 :Y, Y e NS L o - My, ameam "\‘_'_»—".'

0

-0.2

-04 -
[l et el ol ol et ol ol ol ol ol ol ol ol ol ol ot ol ol ol ol ol ol ol ol ol ol o ol ol S BN H NS (G R (R (O I ()
O O O O O WOIWIWIWWPWWPVWPVWPWPWOLOVOVOVOVLWOLOLOOOVOVOOOOOODODOoOD OO
»h»Jk»Jk»%»PO‘IO‘Igo‘lUI@@@@Cﬁﬂ\l\]\l\lOOOOOOOOOO@@@@@OOOOOP—‘H
OO DN DO EDIXOONNEDVONNEDIOONEDIOOON SO
OO OO OO D ODODODODODODODODODDDODODODODODODODO D000 OO
T e e e e e R e e e e B e B e e e e e e T e e e e T e B e e e e e e R e

(FE) AMIE, KENZB S, EIMP], E[SMB], E[HML], E[IMOM]®»19404E 1 AUEOHER £ L T
W5, E[MP], E[SMB], E[HMLIZDWTIZ19264E 7 H 2 S8 04EHA T To H K P91, EMOM)]
DWW TIZ19274E 1 H A SO EH £ TOHRFHEZ L L Twb, B2, 2006010 E[SMBIIX
0.247%Td 25, UL, 19264 7 520064 1 H O (955 H) OSMBOYIETH %,

(HH) 7L 3 7 A3 55— %1, Kenneth French®Website (http://mba.tuck.dartmouth.edu/pages/
faculty/kenfrench/data_library.html) 2S5 AFL T 5,

7 H~19804E 6 H (648% H) DM D648 OMP,OFHEi%E KL THB Y, E[MOM]D1990
E2 HofEiX, 192741 H~19904E 2 A (758 % H) DM 75818 D MOM,DE¥E % F L T
Wbo B RAIZ, 20124F 3 AR RIS BT 5 I B O B LIPS, E(MP]=0.63%, E[SMB]
=0.24%, E[HML] =0.38%, E[MOM]=069%T& V), FHHEAX O TH 5 &\ ) IR,
BUEMRFTE O (HAMER IS, 3.69, 2.34, 341, 459&, A THBEAIES B ETHEHENS,

Pk, 2L 312X 5, b2EEXREOHMETL I 7 AIICHT LKL, KRETIZS
LOEHEIH B DD, 1950FEEHLLETOMGFT LI 7 ADBHEBENEELTHERLTED,
E[MP1130.6% (£ THI 7 %), ELSMBI130.25% (FERIRTHI 3 %), E[LHML1130.4% (4
WIRFETHI 5 %), EIMOMNF0.7% (FFRIRFE TR 8%) HETH L E VR 5,

—77, BAETIE, E[THMLIZZREMZ0.6% (FXKIF TR 7 %) BREAAAE L TV 555, ELMP]
EHAOKRAN G OFREHICTRELTE Y, BETIZ01%MEE (FEXRIETH 1%) L1
ELTWAR, $72, E[SMBIEEIMOMINZOoWTIE, ALZzoTwaEHL Roh, #E
7L I7aEEE0Eiv,
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43 BEARIAZX MNOHFELE
CAPM, Fama-French3 777 % —<%7), Carhart4d 77 27 % —E€7F)V O 3HHEOHEET
TV L BEARITA FOHEEE, UTOREHNTITbiLs,
<CAPMEAIA >
7, =7f,=a;+ B;MP,+¢,, (1a)
r(CAPM), = 7f, + 8, EIMP), (1b)

<Fama-French3 7727 % —&ARI A b>

vy — 1f, =0+ B, MP,+7,SMB,+8,HML,+¢,, (2a)
r(FF3), = 1f,+B; ELMP]+7; E[SMBl+§, E[HML). (2b)

LCarhartd 77 7 ¥ —8GARI A +>

r,— 1f,=0,+ B, MP,+7,SMB,+5, HML,+ 1, MOM, +¢,, (3a)
r(Carhd), = rf,+ B; EIMP+%; E[SMBl+6, E|HML]+ 1, E[MOM], (3b)

B, iRED HIIBITHACAPMEARIT A ME, t-60~1-1 Ho#%E60» HE D7 —
yEMWT(a) ZHEEL, BoN7T A —sHfEEflip % D) IRALTRD D, 212, i
Dt HiZBF HFama-French3 7 7 7 ¥ —&ARI A ML, 1-60~¢-1 HD#E7:60» A M
DF—5 VT Q) ZHEL, BONFT A—FHEEMB, T, 6% ChITAALTK
Obho H3I, ifEDtBIIBIHCarhartd 77 7 ¥ —EARI A MiE, t-60~¢-1HD#
%607 AMOTF—5 2T (Ba) 2HEEL, BONLNT A—FHEEMS, 7, 5, 1% (3b)
WARALTRD S,

%¥B, EMP], E[SMB], E[HML], EIMOM]® 45D 7V I 7 AOMFHEIE, BRI R
MEEHTH S t HIZB W THAWRER REOBEB ML Av2,. Blz1E, 19904 4 A
BUIsrEARAa A MOHEETIE, EMPII9774E 2 H~19904E 3 H (158% H) D W 0 1584H
DOMP,O¥341Mt, E[SMB] & E[HML]E19774£108 ~19904E 3 B (1504 H) oA 015048 0
SMB, & HML, D31, EIMOMIZ19784E 1 B ~19904E 3 H (147% B ) oMM 014746 o
MOMOF-¥Mti% v 27,

F72, (1b) (2b) Bb) THEENEIZEARAIA MNILETHRDIDTHLDT, ZThr Ly —
B R AERDBEAR T A MIEWRT 572012, EBROGHIZBNTIE, HONZHROEERT A
FEI2f5 LT\ 5,

17) ATk, tAICBIL 7L ITANEETNRRE ROV tARKTHLDT, t-1HFTOTLIT A
EHOT, REOBHFEMEEZ RO TVWD, 2B, VA2 7Y —L— T sEMEMSEERNE Y (10
W) X, EBE, BAMNAIICAYITbREOT, tHADY A7 7Y —L—FEHVTWVS,



18 BT Kt B575% 25 (2012489 H)

x®5 EBEXAZXMEECLELET—4Ev b (FIZ2BHEE)

EA t 7a rf, MP, SMB, HML, MOM,
198501 -60 0.0984 0.0056 0.0147 0.0329 -0.0072 0.0178
198502 -59 -0.0224 0.0056 0.0429 -0.0204 -0.0287 0.0581
198503 -58 -0.0382 0.0059 0.0190 -0.0176 0.0458 0.0220
198504 =57 0.0397 0.0058 -0.0372 0.0296 0.0272 -0.0307
198505 -56 -0.0611 0.0057 0.0234 -0.0102 0.0692 0.0418
198506 -55 0.0909 0.0056 0.0252 -0.0091 0.0446 -0.0002
198507 -54 -0.1102 0.0055 -0.0411 0.0152 0.1298 0.0273
198508 -53 0.0000 0.0053 0.0202 0.0187 0.0097 0.0113
198509 -52 -0.0708 0.0053 0.0068 -0.0180 0.0697 0.0468
198510 -51 0.1143 0.0051 -0.0034 0.0284 -0.0791 -0.1263
198511 -50 -0.0085 0.0056 -0.0208 0.0575 -0.0309 -0.0370
198512 -49 0.0595 0.0055 0.0354 -0.0296 -0.0026 0.0042
198601 -48 0.0246 0.0052 -0.0092 0.0562 0.0066 -0.0371
198602 -47 -0.0640 0.0050 0.0406 0.0167 0.0544 0.1149
198603 -46 0.1282 0.0048 0.1528 -0.1461 0.0067 0.0408
198604 -45 0.2576 0.0043 -0.0135 0.0593 -0.0033 -0.0415
198605 -44 -0.0602 0.0043 0.0363 0.0270 0.0056 0.0713
198606 -43 -0.0005 0.0043 0.0402 0.0286 0.0342 0.0321
198607 -42 -0.1677 0.0044 0.0444 -0.1102 0.0429 0.0807
198608 -41 0.2248 0.0044 0.0737 -0.1217 -0.0240 -0.0051
198609 -40 0.2785 0.0044 -0.0231 -0.0933 0.0280 -0.0080
198610 -39 -0.0545 0.0046 -0.0750 0.0669 0.0075 -0.0722
198611 -38 0.0366 0.0046 0.0660 0.0209 -0.0260 0.0556
198612 =37 0.1149 0.0045 0.0279 -0.0569 0.0056 0.0331
198701 -36 -0.1455 0.0045 0.1211 -0.0560 -0.0830 0.0377
198702 -35 -0.0585 0.0043 0.0087 -0.0012 -0.0019 -0.0233
198703 -34 -0.1073 0.0042 0.0367 -0.0147 -0.0272 0.0618
198704 -33 0.0633 0.0039 0.1013 -0.0817 0.0077 0.0736
198705 -32 0.0893 0.0035 0.0263 0.0872 0.0323 -0.1142
198706 -31 0.0711 0.0033 -0.0589 0.0858 0.0523 -0.1491
198707 -30 0.0718 0.0039 -0.0145 0.0590 0.0233 -0.0711
198708 -29 -0.0813 0.0042 0.0663 0.0239 -0.0197 0.0014
198709 -28 0.1458 0.0043 -0.0027 -0.0017 0.0615 -0.0252
198710 -27 -0.1682 0.0043 -0.0990 0.0451 -0.0480 -0.0010
198711 -26 -0.0164 0.0042 -0.0470 0.0124 0.0312 0.0253
198712 -25 0.0265 0.0042 -0.0731 0.0428 0.0638 -0.0234
198801 -24 0.0326 0.0042 0.1099 0.0136 -0.0221 0.0008
198802 -23 0.1526 0.0041 0.0708 -0.0070 0.0280 -0.0257
198803 -22 0.0913 0.0040 0.0292 -0.0188 0.0246 0.0147
198804 -21 0.0126 0.0040 0.0198 0.0341 0.0249 0.0229
198805 -20 -0.0702 0.0038 -0.0344 0.0941 -0.0059 0.0020
198806 -19 0.0359 0.0043 0.0190 -0.0308 0.0378 0.0296
198807 -18 0.2931 0.0042 0.0233 -0.1008 0.0428 -0.0004
198808 -17 -0.1300 0.0043 -0.0566 0.0392 -0.0183 0.0025
198809 -16 0.0000 0.0045 0.0020 -0.0401 0.0030 0.0358
198810 -15 -0.0383 0.0043 -0.0112 -0.0227 0.0094 0.0461
198811 -14 0.0080 0.0041 0.0536 0.0189 -0.0047 -0.0146
198812 -13 0.0577 0.0040 0.0251 -0.0345 0.0406 -0.0221
198901 -12 0.0394 0.0040 0.0402 0.0621 0.0420 0.0365
198902 -11 -0.0341 0.0042 -0.0144 -0.0137 0.0006 0.0493
198903 -10 -0.0118 0.0042 0.0044 0.0107 0.0098 0.0332
198904 -9 0.0040 0.0040 0.0033 0.0355 0.0218 0.0385
198905 -8 0.0791 0.0040 0.0144 0.0224 0.0269 -0.0322
198906 -7 -0.0233 0.0042 -0.0367 0.0196 0.0022 -0.0395
198907 -6 0.0119 0.0043 0.0700 -0.0223 -0.0088 0.0063
198908 -5 0.0156 0.0041 -0.0137 0.0510 0.0100 -0.0556
198909 -4 -0.0115 0.0041 0.0350 0.0508 0.0191 0.0003
198910 -3 0.0467 0.0042 -0.0097 0.0192 -0.0145 -0.0147
198911 -2 -0.0335 0.0043 0.0461 0.0043 -0.0387 -0.0124
198912 -1 -0.0197 0.0044 0.0153 0.0293 0.0205 0.0106

GE) , NI FHBED tHDY =, rfidt OV A2 70— L — s TRUEMSEZAEY (104)
ZI2THRLCHRAREI D ISR L-b D, MPIZt Aol 7L I 74, SMB Xt HOBBICET AL 3
7 &, HML\Z t H OEAMBELERICET 2 7L I T A, MOMIZt HDEXA Y ¥ MIZHTETLITATH bo
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44 BEAIX MEEDEFE

AREFTlE, CAPM, Fama-French3 772 % —%5 NV, Carhartd 777 ¥ —EF)V D 3
HOMEETFTNVICEAEATIA M2, EBOF—F 2V THELTWA, £51%, I ¥ H
FHEDI990FE 1 HIZBITAEARI A VEEIZLELRT—F 1y b TH 5,
EIFNIEBOEATHY, FE25idFhz  TRLLTVS, E35Dr, 33 5DOKAH
DY =2, FAHOIZ) A7) —L— T, RUEGSZELEAE D (104£) #12T
BRLUCTHRMED ICBE L 2D D TH D, 72, 45~ 85DMP,, SMB,, HML, MOM,3,
znEh, ity BB @GRS, EX P ACHTAEEADOTLITATH S,

*6 3EEOBRAIXIMNETTETIOHTERSE

Variabl (1a) (2a) (3a)
aniabies CAPM FF3 Carhart4
Constanat 0011 0.012 0.010
onstana (0.83) (0.83) (0.80)
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