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Asset Pricing, Firm Size and Book-to-Market Equity: Evidence
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ABSTRACT

Asset pricing theory is one of the key contents of financial theory. More than 4 decades
before, the capital asset pricing model (CAPM) of William Sharp (1964) and John Lintner
(1965) marks the birth of asset pricing theory. From then on, it draws great attraction and is
still widely used in applications until now. With the development of asset pricing theory,
unfortunately, the empirical record of Sharp-Lintner CAPM is poor. Evidence mounts that
much of the variation in expected return is unrelated to market beta while related to firm
characteristic which we called it anomaly. So many researches on how to improve CAPM
and try to explain the stock average returns especially anomaly from various aspects, such as
rational asset-pricing stories and irrational asset-pricing stories. Among those, three-factor
model and characteristic model is the prominent representation.

China established two securities exchanges in the early 1990s, the Shanghai Stock Exchange
in December 1990 and the Shenzhen Stock Exchange in July 1991. These markets have since
expanded very rapidly. With the increasing of the number of listed firms, research of asset
pricing are widely used in applications concentrated on China Stock Market. Based on the
sampling A-share listed firms from the Shanghai and Shenzhen Stock Markets for the period
from January 1995 to June 2006, this thesis sort portfolios, examine the book-to-market
equity effect, size effect, and compare three asset pricing models-CAPM, three-factor model
and characteristic model.

This thesis is organized into five sections. Section one covers a brief literature review of asset
pricing and anomaly. It mainly introduces the birth of asset pricing theory and the study
contents in different period at home and abroad, including the conclusions of empirical
analyses. Section two introduces the test methods of CAPM, book-to-market, size anomaly,
especially the definition of variables and test standards which are used in this article. Section
three empirically analyzes the book-to-market effect, size effect, and CAPM. Empirical
results suggest that the three-factor model is better than CAPM in China. Section four
empirically analyzes the three-factor model and characteristic model. Beyond this, it also
examines the pre- and post-formation return standard deviations of the portfolios, and
whether the momentum and liquidity are the important predictors of stock returns or not in
this thesis. It finds that the cross-sectional variation in stock returns is mainly determined by
risk factors, rather than characteristics. Section five concludes the characteristics of asset
pricing in China and proposes corresponding discussion.

Key words: Book-to-Market; SIZE; Three-Factor Model; Characteristic Model.
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Black (1972)® HUiH T Sharpe-Lintner CAPM 3% - 714 J6 XU 5 77 £ N A% L A A
B, USROS KUBS 587 TE BRI RS2 5 R0, R T R, AFETEN T BB A 5™ e A
B M TIAH G % BB~ HA G Rze 0 (M cov (R e, Ry ) =0) 1ER R,

(O Markowitz H., 1952, “Portfolio selection”, Journal of Finance 7, pp 77-99.

@ Sharpe, W. F., 1964, “Capital asset prices: A theory of market equilibrium under conditions of risk”, Journal of
Finance 19, pp 425-444.

® Lintner, J., 1965a, “The valuation of risk assets and the selection of risky investments in stock portfolios and capital
budgets”, Review of Economics and Statistics 47, pp 13-37.

@ Mossin, J., 1966, “Equilibrium in a capital asset market”, Econometrica 35, pp 768-783.

® Markowitz H., 1952, “Portfolio selection”, Journal of Finance 7, pp 77-99.

® Black, F., 1972, “Capital market equilibrium with restricted borrowing”, Journal of Business 45, pp 444-454.
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NBARAL, 3K L AFAEIR T B ARG THE B 3 Tk A B it s 0 R 2 R 4% 20Uk
GGV EGR A AR DGR B8, S ST ek TAH R AT, T Rl —AT k5 5
S BAH RN 1580, X 2 A Rl 5% 2 HATAR TR I 7 ZE U, KR8 45 A e — e 5%
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TR EaR AR R S ), At BT AN KERTE,  Black, JensenfScholes
(1972)° %87 445 1 AR SRS UE 25 X0 A & BEAT XA 38 o 3l HTE 7 43 A 45+ R
A BEMA S, B MRS EAVY, XFEEIRALE 1 B B &t
SIS e, BESUREL, BUEEACH 0, A% AAE TR E, & BAE T AR R

@© SRR RN E a8 5 T I TR AL R 23 A (Y, HRE A 2 A RS . XAMEEALE Sharp-Lintner CAPM 1
EHF WA, 1T7E Black CAPM P F /3 BT 8 brilit 2 -

@ XUREMEIATE, R S BEAT I (B PR B AT B AR, 85 DUAS T B B ffRe A2 B BEAT BRI (BT VTR 56, i)
AT FRHEZ 5 55 CAPM BT — 2.

® Lintner, J., 1965b, “Security prices, risk and maximal gains from diversification”, Journal of Finance 20, pp 587-615.

@ Douglas, F., 1968, “Risk in the equity markets: An empirical appraisal of market efficiency”, An Arbor, Michigan:
University Microfilms, Inc.

® Black, F., M. Jensen, and M. Scholes., 1972, “The Capital Asset Pricing Model: Some Empirical Tests”, in Jensen, M.
(ed)., Studies in the Theory of Capital Markets, New York: Praeger.
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T FIR LA GESE AT R AR R 2% ) &,  Gibbons, RossHlShanken (1989)°
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ANEERIKCAPM. 5L I, fR¥EROI (1977)% , H TR 8, CAPMM Kl
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Kandelf1Stambaugh (1987)® L) /2 Shanken (1987)° fhii1 1AL 5 H Sz iz i 25 4H %
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(D Fama, E.F. and J. MacBeth, 1973, “Risk, return, and equilibrium: Empirical tests”, Journal of Political Economy 81,
pp 607-636.

@ Wi B v LLSE AR IR RN IZ A S BE R T 0,

® Gibbons, M.R., S.A. Ross, and J. Shanken, 1989, “A test of the efficiency of a given portfolio”, Econometrica 57, pp
1121-1152.

@ Roll, R., 1977, “A critique of the asset pricing theory’s tests: Part one”, Journal of Financial Economics 4, pp 129-176.

® Stambaugh, R. F., 1982, “On the exclusion of assets from tests of the two-parameter model”, Journal of Financial
Economics 10, pp 235-268.

® Kandel, S., R. Stambaugh, 1987, “On correlations and inferences about mean variance efficiency”, Journal of
Financial Economics 18, pp 16-90.

@ Shanken, J., 1987, “Multivariate proxies and asset pricing relations: Living with the roll critique”, Journal of Financial
Economics 18, pp 91-110.
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SRS T Basu (1977)° , A T &R M LAY, (B/P Effect), w1
WLl (BT &%, P/E) 1B S LUAR A 4 ks LG 1) JBE SR HC I 68 5 i) W 25 %2 . Basu
(1983)7 k05 H 8 A ANk LUK I S5 a8 T A ) A e mT AR ISORASE A T 37 B IR0
Banz (1981)% $H} T MBS (SIZE Effect) , /NA R BEEZ T 0 25 R BK 4 7) Jb 22
1. Stattman (1980)® LA K& Rosenberg, ReidF1Laustein (1985)” #&H T MK i T {1 L R M

(D Sharpe, W. F., 1964, “Capital asset prices: A theory of market equilibrium under conditions of risk”, Journal of
Finance 19, pp 425-444.

@ Lintner, J., 1965a, “The valuation of risk assets and the selection of risky investments in stock portfolios and capital
budgets”, Review of Economics and Statistics 47, pp 13-37.

® Black, F., 1972, “Capital market equilibrium with restricted borrowing”, Journal of Business 45, pp 444-454.

@ BRBEATT S 3 b gt B R AR S AR B 2 TR R E I IR MESC R, 1 HL B W] BA 78 3 2 i 48 1 /2 E B 2
RIS, A AT AT A A B B AT S b i RE ) L.

® Davis, I, E. F. Fama, and K. R. French., 2000, “Characteristics, covariances, and average returns: 1929-1997”,
Journal of Finance 55, pp 389-406.

® Basu, S., 1977, “The investment performance of common stocks in relation to their price to earnings ratios: A test of
the efficient market hypothesis”, Journal of Finance 32, pp 663-682.

@ Basu, S., 1983, “The relationship between earnings yield, market value, and return for NYSE common stocks: Further
evidence”, Journal of Financial Economics 12, pp 129-156.

Banz, R., 1981, “The relationship between return and market value of common stocks”, Journal of Financial
Economics 9, pp 3 -18.

© Stattman, D., 1980, “Book values and stock returns”, The Chicago MBA: A Journal of Selected Papers 4, pp 25-45.
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ME 5 il & SIZEFT ML I 2%, BT LI S 5 i A e 2 B4R v T 6 B/MUR G R R

¥ Fama fll French (1992) $& 552 3 T ¥ 4> 243 ) Jfi%E . Black (1993)7 A
CAPMAEAE o] U A] G52 R %4 424l (Data Mining, Lo #MacKinlay (1990)® #x hData
Snooping) [MFEM, BT I S AR LE 5P G ARG AL i, IXAT A B 25 1) &5

(O Rosenberg, B., K. Reid, and R. Lanstein, “Persuasive evidence of market inefficiency”, Journal of Portfolio
Management 11, pp 9-16.

@ Bhandari, L.C., 1988, “Debt/equity ratio and expected common returns: Empirical and evidence”, Journal of Finance
43, pp 507-528.

(® Debondt, W., and R. H. Thaler, 1987, “Further evidence on investor overreaction and stock market seasonality”,
Journal of Finance 42, pp 557-582.

@ Jegadeesh, N. and S. Titman, 1993, “Returns to buying winners and selling losers: Implications for stock market
efficiency”, Journal of Finance 48, pp 65-91.

® Fama, E. F. and K. R. French, 1992, “The cross-section of expected stock returns”, Journal of Finance 47, pp 427-465.

® Fama, E. F. and K. R. French, 1992, “The cross-section of expected stock returns”, Journal of Finance 47, pp 427-465.

@ Black, F., 1993, “Beta and return”, Journal of Portfolio Management 20, pp 8-18.

Lo, Andrew W., and C. A. MacKinlay, 1990, “Data snooping in tests of financial asset pricing models”, Review of
Financial Studies 10, pp 431-467.
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(D Fama, E. F. and K. R. French, 1992, “The cross-section of expected stock returns”, Journal of Finance 47, pp 427-465.

@ Kothari, S., J. Shanken, and R. Sloan, 1995, “Another look at the cross-section of expected returns”, Journal of
Finance 50, pp 85-224.

(® Fama, E. F. and K. R. French, 1992, “The cross-section of expected stock returns”, Journal of Finance 47, pp 427-465.

@ Davis, J., 1994, “the cross-section of realized stock returns: The pre-COMPUSTAT evidence”, Journal of Finance 49,
pp 1579-1593.

® Fama, E. F. and K. R. French, 1992, “The cross-section of expected stock returns”, Journal of Finance 47, pp 427-465.

® Fama, E. F. and K. R. French., 1998, “Value versus growth: The international evidence”, Journal of Finance 53, pp
1975-1999.

@ Merton, R.C., 1973, “An intertemporal capital asset pricing model”, Econometrica 41, pp 867-887.

Ross, S., 1976, “The arbitrage theory of capital asset pricing”, Journal of Economic Theory 13, pp 341-360.
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LSS I S I G Y V7 N/ N ] B> S N
ER.)-R, =b[E(R, )—R,] +s,E(SMB)+ h, E(HML) ; WK IAERKERER, B
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Hrb, (R, —R,) R HARE LR B~ Ml i 22, AR EHE: SMB
FESBRB/MIK 5 /N SIZE 5 K SIZEAL 4 155 B IR R 72, AR IBEAS AL IR 3%
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(D Fama, E. F. and K. R. French, 1992, “The cross-section of expected stock returns”, Journal of Finance 47, pp 427-465.
@ Fama, E. F. and K. R. French, 1993, “Common risk factors in the returns on stocks and bonds”, Journal of Financial
Economics 33, pp 3-56.
(® Fama, E. F. and K. R. French, 1993, “Common risk factors in the returns on stocks and bonds”, Journal of Financial
Economics 33, pp 3-56.
@ Fama, E. F. and K. R. French, 1992, “The cross-section of expected stock returns”, Journal of Finance 47, pp 427-465.
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DeBont fl1 Thaler (1987)” , Lakonishok, Shleifer A1Vishny (1994)® Ll A Haugen

(O Fama, E. F. and K. R. French., 1996, “Multifactor explanations of asset pricing anomalies”, Journal of Finance 51, pp
55-84.

@ Fama, E. F. and K. R. French., 1996, “Multifactor explanations of asset pricing anomalies”, Journal of Finance 51, pp
55-84.
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Fama Fll French (2000)” #t/& EE K. Hoh, Berk (2000)* A\ A E 41 2
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O Davis, I, E. F. Fama, and K. R. French., 2000, “Characteristics, covariances, and average returns: 1929-1997”,
Journal of Finance 55, pp 389-406.
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® Daniel, K., S. Titman, and J. Wei., 2001, “Explaining the cross-section of stock returns in Japan: Factors or
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returns”, Journal of Finance 52, pp 1-33.
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LLAsE e S0 T L o7 B 7 2 S e T (B R B o AN R, T RN LA E
B H %R, o

3. 3x3x3 =454l

E&e:%%ﬁ%&%9%ﬁ%%%ﬁi,ﬁﬁﬁ%WEﬁﬁﬁﬁmﬁﬁmMﬁ
IR/N=250y, BN . K34, B 1(33.3%) 2(33.3%). 3(33.3%), MIMTERHR
ﬁBMimnzmM:%A@M27A%&@D,%Eut UBCSHm I il 5 /e 4l
B TR PR LA A IR, TSR S M E AL IR % R, -

A B, F2 B ER T VA AT LSRR A I S 2 il 4% i B/M. SIZE. B, LA B/M,
SIZE. B, AT =450 41, S 0lE M AbP A =4y i) 27 M E, IRk
HAME AL G R, .

o, SRR s~ Boms M B WA TR : LI 6 AIET 30
HRFTTNH (=-30~-7) AFEAAN Y, KRR 6 H A SBSRRE i A e &
JENIAUIE T AR IR LA R AN R, JFE— 4 e A R S BSRAE =-30~-7 TR BLE,
BEM =-30~-7 3t 24 AN Ry B R, KN, SR FHAE SO SEAERE AT Y
(RIS 1B R A T W85 % 5 Ry B R ST AN (R, —ROBEAT IRIH 13 345 SRR
B~ Bous ™ Bug o

4. FRIEBHTA L
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15 3x3x3 4B 27 MG SR B, AN SR B, KIAETH
Z A By NGk, RUEE B, KIALE RG2S B, /D LA R
WEG GBI 9 NERLLE, FRZ A “RAEMEAE 7 R, 9 ANRHE M 41 & 44
MEN T E— DA E, WERERMAS, Jk &4 G M E A H ke %
Ry o

[FIEE, nILAGHZ R B/M. SIZE. B, UM BM. SIZE. B,,, 3T =40 4LIMFEAR
I SR B R O VE AT RIREIORRAE, B BAH N (MR AE S BT 20 5 S BRI, JF ki
R ZH A I E ALK I3 % Ry

(Z) RBXR: WRakiE

ASCHTHEAT I CAPM 5 = R AR )56 LU 36 2 AEAR B B/M. SIZE 3x3 44y
AL AT R, T R EE A SRR 0 LA BRI 2 2 T B/M. SIZE. B
(B~ Bsps T Boge ) AT 3x3x3 =4Eor ], LAY HI W% 3.1, % 3.2,

R 2.1 CAPM Fl = PR Z2 AR B R AiE 5 A TR AL 56

CAPM W /7#: R, —R, =a+B,, Ry, —R,)+e

= PR AR AG 55 5 R R,-R,=a+ PreRyge = Rf) + B Rsus + Brsn Reny, +€

PEARHRE IR 56

i IRl ] AR S b a EX g .

B BRI B By WAHINE EX g/ FH Bois
a=0

CAPM IEAHR - N -
By Gt i

a=0

R AR 1EAHK NI:PS NI TES

B, G 5

2 2.2 R MR IR AE R [ SRR 5 R 0

(@ Daniel, Titman I Wei (2001) SFAIE AR I PEA AL, RHERIBIR A 41 4R S8 0 pE AL, (0
X A PP SO B R P TR R BV A1 2 3 5 R, (R R IR B4 e
oo DRI 00V AL A S K AT R R 41 21 % S M HML, SMB, Mkt S840 45 0 SoRAIE 0, 22T B
DR 2RAR B 25T 0. 1T B 2B 0V 404 LUBRHIREE A 75 0 19 R B A BUHIRIOROR, TRk A S oh 4
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MR, =R, =a+Byu(Ryp, — R )+ Bas R + Bina R +€
() Rey = ERyy —ERy = 0+ (R = Ry ) + B Rsvis + B Rinar, + €
FARRAHIE A Ry 56
Ho@Epukat Aol MW BM. SIZE  ##E B/M. SIZE il g

o
HWHEAE L SEIEB/M, GRS E R A S s P AT A L 113K i}
MHGEE  SIZE)RAISGHE  (ReRIR() AR 2)
SHERA EMX A e a=0 =0
R >0
BB e 0 BMIEAEX %0 a#0
55 SIZE fiAHK R =0

(=) =B LR B4R

1. N H AT IR 5
M4 Daniel i Titman (1997)” , ®HJ57 ZE5EBE PRV SRR AERSL I N FH T4, X
RTPRIEAT AL RSSO0 Lo AT ) 2 DI, Rl e A A I35 I P AR M AT A5G
1997 4E 7 H-2006 4F 6 H, ¥ FY (Formation Years) A2 & T (FY=3~-3), it
¥ 844 (SL, SM, SH, BL, BM, BH, SMB Il HML) W25 (IAniEZ, gl &
JERHT G 3 AR AR E . T A LR 4.1,
* 2.3 BT TR G 7 A Al

FY W2 DX 1) P LRI ) &
B/M SIZE
0 t4E 7 -+ 6 H (t-DHFJE t4E 6 HIE t £ 6 H & SIZE [f -k~

0 tEETH-D)E6H  (IHFY)ER  (+FY)E 6 K (tHFY)4E 6 JJiE SIZE H A/

2 A e PR A B
ik Jegadeesh A Titman (1993)° LA M2 Amihudf1Mendelson (1986)° , $r% 4 & ik

SR AR B i B AL LA WG ANEE ] 4SS AT s DI R &R, o s Wi s
(RIFUI A1 A ™ A2 L (RS o X I Wi BEA T AS B A R XT LU 3 BT I i AR 78, it

1E = oy i FERL BT 7RSS, X Fh 7V Daniel 1 Titman(1997), Daniel, Titman 1 Wei (2001) —%(.

(D Daniel, K., and S. Titman., 1997, “Evidence on the characteristics of cross-sectional variation in common stock
returns”, Journal of Finance 52, pp 1-33.

@ Jegadeesh, N. and S. Titman, 1993, “Returns to buying winners and selling losers: Implications for stock market
efficiency”, Journal of Finance 48, pp 65-91.

® Amihud, Y. and H. Mendelson, 1986, “Asset pricing and the bid-ask spread”, Journal of Financial Economics 17, pp

223-249.
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XA (Momentum Effect) FIREN I 5200 (Liquidity Effect) $E47 7047 .
1997 4 7 H-2006 4 6 H, WHE BB G ERETH & AR 2 12 4 H i
wi e, I DUE SR S AT T B A S SR T (A ) U A, 43 TR S T Ak
B 12 A P Wcas,  BAGR 73 B 2l B AR R0 ELAG 36 7y K (1) 5
VAR B WA SBRCER IR H A8 By 5 ] WIBCASE BB O AL 1000 43544 4 6
T2, AR T DU S SR A il vl (i 4 B T I BB, AR A )
HeT-% (Turnover), LUK it sl P A8 0) B ARG 36 7 SR R 52 00

.E\ ﬁﬁ%-}j’:‘

9, HEPEET BM. SIZE % fE 3x2 4 ARy AR Loy b
(Rp_Rf) v Ry Ry, Rgy» Ry o Ry Ryyo Rgyp MRy, JWT & A5 A7 A5 T it
v BM RSN SIZE RN, [mIIF, TFEE R, F1R,,,, MIAHDCEREL, WA OC R E R

/NUEBH R, 1R, 3 M BE S BIBR AT TT R BIM 52N [ SIZE [ PRSI BR X T5 SIZE
S B/M 1A 3 s

%, CAPM 5=PImBIAY LRSS : 75 3x3 —4e/r4lrdEal L, R4 CAPM 1
B % 5 B R, —-R,=a+pB, Ry —R,)+e A FEAE B[ K B 7 R
R, =R, =a+By(Ryy. — R )+ BsrsRas + B Ringy +€ XF IR RLEAT XF LA 6, %5 5%
HARE R A%, RECEH R, JEESG R J B A b B vl i 4

B RRIEARTBI N AT B8 8 NMILA R (Ry s Ryys Rgr Ry
Ryys Ryys Rgw MR, ) WNREZEAEA G UGG 3 104, T dla e & 15
Féts

FU B (B~ Bos ™ Boge ) BT R “FEMNERZHAG” TFHE R, M
Ry WA ZE, I H T 6 0 A A Tl ] e ol 20 (R0 Bicdt LA = DRI SR AR SR Al oA i 1)
B~ Bsvs ™ B s

B, BRAGIIER: BREARRZE R BM. SIZE BB (Bun~ Bon M Pu) »
BEAT 3x3x3 =4, B YA )E 27 DMHGHEL, Ul a R R
5 XU PR 2 FIARFAIE P 25 PR 56 R

BN, SR BB SRHER R IR LU S M HEARSE B/M. SIZE R B (B -
Bz T B ) FIEERY « =HEr ALMALE " FIHEILTE R “RRAEXSEE 4157, o B
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o U Ji i R,-R, =a+ BineRoge — Rf) + BausRsus + B R +€ Al
Rey =ER;; —ER,, =0+ BoseRose — Rf) + B R + Brsn Ry, + & FATXI LERL R, 2%

LAy ML PRSI X A 56 15 R PR S0 o
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F=F dERTHTEZEEN R B/M. SIZE &KL
—. HET B/M. SIZE FREIER

45 InB/M. InSIZE DL EAS TR g, XF 1997 4E 7 H-2006 4F 6 IR P A
JB B/M. SIZE R} I S o ) 52 i EAT DR 31 0 22 R 3R Bl A

HI% 3.1 A5, AERAS RN I SR aE IS Sk, InB/M W] TR S AL 2 (14 5% )
IEMY, InSIZE Xof B SRR I i, i HARgeih s W2 REMEEEE, H
Fror A, B RBARIE A, T InB/M. InSIZE [ RMLI B, Xifn
TR T ) B AT AR o

28R, B/M. SIZE RBAFAE, JFFRFGIATMAMTE, BREEGEIREE B/M IRSG 4
1, B SIZE (38 0 B .

% 3.1 B/M. SIZE % i 2 i RV I R B t R EAE : 1997.7-2006.6

EIPEpipss B InB/M InSIZE
0.1355
R =0, + +¢
=Gt af e (1.1433)
R =a,+a,InB/M+¢ 0.2904
(2.4575)
-0.1258
- = a, + a,InSIZE +
K=o ’ (-2.4941)
R, = 6y + 0, + 0, nBM + a,InSIZE + ¢ 0.1967 0.3351 -0.1542
(1.1133) (2.5382) (-2.6239)

e () WA LB AR .

A oy DA 3x2, 3%3 4R A (M s LA A S R TR AE—E— 5 Ui ] .

¥ 3x2 Z4Endlid, S. B il AUGREUNRATECK SIZE, Hy M. L 20504
RAKUGHIRT) B/M, RHELR, NZf SIZE /i S E K+ SIZE KR S0a
B/M IR Sz /1 B/M i B S it o

WR¥ K 31, A Ry, <Ry . Ry <Ry - Ry <R, » Ry <Ry, <Ry
Ry <Ry <Ry, W48, X6 BM HECSRIRGRIEMISG. SIZE 5 BRI as 1A SG Y

/;l:# ){_i o

K 3.1 3x2 “4ir 4 6 MR AT AR : 1997.7-2006.6
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0.015

0.01 0

/ —e—BL

0.005 * $—BM

/ —e—BH

0 —0—SL

B‘I/ BM BH SL SM SH —0—SM

-0.005 —0—SH
-0.01
0.015

0.01 L
/ / — e BL

0.005 2 & —>SL
/ —o—BH

——SH

E:L/ SL BH SH BM SM —e—BM
-0.005
-0.01

—e—SM

Ha AP 3 3.2 BRI AS R ISR 1997.7-2006.6
FIFE, PR 3.2, MARYE B/M. SIZE “4ESM2H1) 9 N 4LA -1 ST H ik
mokFE, B SIZE KM K, WEBEENHW FRR, R;<R,<R,.
Ry <R, <R, , Ry<R,<R,; Bz BM MK, BEKGZHHEWFRR,
R,<R, <R, R,<R,, <Ry, R,<R,, <R,; ifiH&mK BM S/ SIZE 4
HIEE R, SEARK B/M 55K SIZE HAA WG R, Z (A2 &8 0.0177; B
FEFIT T BIM 5 R EERAE IEA G SIZE 55 B as SR QIR L

K 3.2 3x3 “4Erd] 9 MR AL A HIRER: 1997.7-2006.6
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0.015

—e—RI11
0.01 * —e—RI2
'\ \ —e—RI3
0.005 —0—R21
\ \ —0—R22
0 % —0—R23
R11 RlxRB R21 R22 R23 R31 R32 R33 —e—R31
-0.005 \. —e—R32
—e— R33
-0.01
0.015
—e—RI11
0.01 _— —e—R21
— —e—R31
0.005 £ <> —0—R12
/ /. —0—R22
0 —0—R32
R11 R21 R31 R12 R22 R32 R13/L[Zg R33 —_e—RI3
-0.005 / —e—R23
—e— R33
-0.01

BRSKYE: £ 3.3 CAPM Fl =R ZBI ST LK : 1997.7-2006.6 [#] Panel A: fi4E B/M.
SIZE 443411 9 MR UG 10 T3 BB H I es

—. HiHiEH. B/M B F0 SIZE B 447

Daniel, Titman F1Wei (2001)Y Ak, = DAl 22455 HU 14 100 A5 70 o) BUAG) 565 200 SR 1) 4
I, HB/MAISIZEE M A NA R IE e 2R, 17 L, 8 A0 e 6 28 et

M 3.2 AL, AE 108 DHIIREARXIEIN, HEEE T FA (R,-R,) LN
0.14%, X5 B A ] A5 713 77 3 ¢ Ak T AR IR AT, B SRR T S8 [ I T P BB A 3

S, A E TR R A\ EENA R E R 2, S Loughran (1997)¢ K2
] 1) M SR 35 AR s AN AN K IR 45 1845 U A ¢, 5 Davis,  FamafIFrench (2000)“ i

@ Daniel, K., S. Titman, and J. Wei., 2001, “Explaining the cross-section of stock returns in Japan: Factors or
characteristics”, Journal of Finance 56, pp 743-766.

@ 1929-1997 4, FEBTH I (RMkt —Rf) =0.67%/J] (Davis, Fama fl French, 2000) .

® Loughran, T, 1997, “Book-to-market across firm size, exchange, and seasonality”, Journal of Financial and
Quantitative Analysis 32, pp 249-268.

@ Davis, I, E. F. Fama, and K. R. French., 2000, “Characteristics, covariances, and average returns: 1929-1997”,
Journal of Finance 55, pp 389-406.
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1929-1963 43 [H e S FAEA R AR @

TN, Ry, TRIZIN 0.68%/ )], XRHIGIFRSIZER 2 )5 miB/M4AL & HLAKB/MI 4
A HA YR B/ME Y, o E BT B/MSUN ) B R TS E R H AR iz [a] .
1M Ry “FIIZI N 0.81%/ H, X KWIHIRB/MIN 2 5 /NSIZEA At KSIZEA A5 FAT Wt
MISIZE# My, I B 117 (I SIZEROY, L 36 BRI H A B T S8 i @ 2%« © PRk, v [ R Tl A7
FEI 2 FIB/MIS AN FISIZE#E A, IX MANTHTENAIE T3 3.1 I HT&sie; Hah, MEHE -
1 n] LAt T B STZE RGN, L B/MI S B T ik 2%

1997 7 7 J1-2006 5 6 1, Rg,, MR, WAHKREIT 0.1373. KL, Ry, R
LR BE NGB B/M SEMIIK) SIZE RN AT LR, 1 Ry, [FIFERIAGA] DL A
S Bk SIZE 52 mi) B/M R (G 30

* 32 BIRRBAS B ISV R IE: 1997.7-2006.6

e g gy AR RS (G v =
B/M  SIZE %I Ave FrifE 2= Std KIIGAH t(Ave)
L S 0.0063 0.0834 0.7856
M S 0.0096 0.0827 1.2060
H S 0.0106 0.0836 1.3158
L B -0.0044 0.0787 -0.5825
M B 0.0019 0.0727 0.2660
H B 0.0049 0.0769 0.6562
Ry R, 0.0014 0.0734 0.2008
HML 0.0068 0.0266 2.6490
SMB 0.0081 0.0363 2.3061
Corr (Ry,,> Roys) 0.1373

=. CAPM E=EZZRE I3 LIS IS

15 3%2 ZHE M) Ry ~ Ry BAK 3x3 ZHESM AL O MR A 3
fili b, 38T 3%3 RS U S A TSP, JEXT CAPM & = X SR Y ik
TR A S (WK 3.3)

AT FRATT 2%t Panel A HEAT T 40#T, 3x3 “4Er UL RN O MR ALA (27
KRS A BM 5 BB 25 A 55 . SIZE 55 S0 25 frOAH ¢ 1R A, T EL st e 1Y)

@© " EETH I (RBH-RBL) &% T (RSH -RSL) , 0.93%5%} 0.43%, Lt Davis, Fama il French (2000) [ 0.59 %}
0.40 BHIH .
@ 1929-1997 4E, ZEFE BT B/M ki #=0.46%/ H (Davis, Fama il French, 2000); 1975-1997 ££, HARTIK)
B/M i 4/r=0.74%/ A (Daniel, Titman F1 Wei,2001).
® 1929-1997 4F, BT ¥ SIZE %#4/r=0.20%/ /] (Davis, Fama #1 French,2000); 1975-1997 4, HAJK T 1)
SIZE #i4/r=0.54%/ [ (Daniel, Titman £ Wei,2001).
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B/M 5 f/MP) SIZE A G I R,, 5 8 AKH) B/M 55 K1 SIZE A -GG R, 2
[ 22 ik 0.0177, B JEIX —FF sl oS HARER
IXH, FEX Panel B. Panel C [FIAG 5045 B BEAT Vi B .

HHE Panel B, CAPM Kxiaifs 9 ANMAAHITN o (i a 5 M BEARK 0, H 9
AN B, BEAK 05 WHLE Panel C, =K ZRUBIK ) O A& B o At
{E& E':]/l:lﬁ z/l\EK%Z:j"j 01 E. 9/]\éﬂ_%EGﬁHML‘ ﬁSMB‘ ﬁMkti/}jE[é%Zij‘j 0: ﬁaﬂ" ﬂ

DL 44 4 = BRI 9 R W] 55 T CAPM KR R
AL, BN Ry Ry 1= DR RS EG CAPM A6 5 407 1 AR mo [0 v e Sl 25
[f75 4k, .
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% 3.3 CAPM Fll = R ZE B P56 LUAS 36 . 1997.7-2006.6

Panel A: f34li B/M. SIZE —4E53 2010 9 DNECR LA 1P H s

B & FAPE ARG g =
B/M  SIZE B Ave FrifE 2= Std LI AE t (Ave)
1 1 0.0086 0.0909 0.9881
1 2 0.0007 0.0778 0.0890
1 3 -0.0066 0.0795 -0.8601
2 1 0.0096 0.0848 1.1730
2 2 0.0051 0.0800 0.7611
2 3 -0.0011 0.0726 -0.1510
3 1 0.0111 0.0866 1.3284
3 2 0.0052 0.0812 0.6631
3 3 0.0028 0.0763 0.3811
Panel B: #i4fi B/M. SIZE — 4t/ 41 CAPM 55
A TIiNAY R,—R, =a+py,[Ry —R,)+e
A A A —2
BM  SIZE a il i a o IR IR AE t( o) R
1 1 0.0073 1.2986 0.5919
1 2 -0.0008 -0.3421 0.9109
1 3 -0.0080 -3.3730 0.9039
2 1 0.0081 2.2817 0.8128
2 2 0.0044 1.9391 0.9147
2 3 -0.0024 -1.6853 0.9579
3 1 0.0096 2.4059 0.7730
3 2 0.0037 1.4526 0.8949
3 3 0.0014 0.7466 0.9382
Panel C: fi34i B/M. SIZE 44341 1) = DRl 2L R 44 56
BRA A Rp_Rf:a+ﬂmﬂ%h_Rﬂ+ﬁwﬂ%w+ﬁmﬂ%m+8
A A A —2
BM  SIZE ot o o KRB E (@) R
1 1 -0.0021 -0.5150 0.7995
1 2 -0.0035 -2.6369 0.9717
1 3 -0.0012 -1.0173 0.9782
2 1 0.0009 0.8353 0.9844
2 2 -0.0004 -0.3408 0.9787
2 3 -0.0014 -1.0551 0.9668
3 1 -0.0009 -0.6211 0.9719
3 2 -0.0034 -2.4821 0.9734
3 3 -0.0005 -0.4289 0.9810

T BRI 1-3 RACGR I ISR br /D BRI R -
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HmE hERTH B/M. SIZE & EEAIED R
—. ZHPENEEREFREENER
(—) 3x3x3 SHSMAMBENH

M4 Daniel F Titman (1997)" , ARATTZE AL G B 98 216 1) i T4 FIURSR /N 1) ) s
T 1963-1973 SEHR ISR, FEAREA KT RS2 & 10 % SRR AR I U 55 DB 3L 10
SCABRAE =G AR BT b B BEE T AEE I (R, BT LKA 3x3%3 (¥ 75t
APPSR 3x3%5 BAE 5x5x5 ()7 1 B RS B R 35K

MK 4.1 F51, 1997 4F 7 J1-2006 4F 6 J1, it 3x3x3 =45 A TE i 27 M&
MIAFAE T B RBEAE 10 SZ LRI 5 41, i HARZ A8 10 32, KW 3x3x3 =
Yy 20 TT LA AL [V BT B A IRE AR R B I TR 22, IIE T IXRE I =4y A AT LR
RYSRINVE S

41 Ws p =4 dl)G 27 NMA TR (GZ/4): 1997.7-2006.6

I AL 27 DAL T PR

s aig ey
P Bsus B

B/M  SIZE 1 2 3 1 2 3 1 2 3
1 1 12 13 23 29 22 12 23 19 19
1 2 12 14 14 23 13 10 18 11 12
1 3 26 13 10 28 14 10 20 12 14
2 1 8 14 23 14 18 15 13 14 15
2 2 11 17 16 13 16 14 13 14 15
2 3 28 15 10 13 17 15 17 14 15
3 1 7 13 20 9 16 16 12 16 13
3 2 12 24 19 9 16 27 13 21 21
3 3 29 21 12 9 14 27 19 22 20

VE: RTRIT 1-3 RARE D SRR /N B B A
() HEWmFREED R
HR % Daniel FI Titman (1997) ® , #7726 56 FE AR P THFE AL AL ARG 50 2 JE o

TR QR AR REE (1, BATTRT LU I 25 19 DA 38 A 3R TS R 1) A 38 7 3
I DX U5 2 N Z R BOE Rl o I s Iz, AR R ST ARDE , sARME

(D Daniel, K., and S. Titman., 1997, “Evidence on the characteristics of cross-sectional variation in common stock
returns”, Journal of Finance 52, pp 1-33.

@ Daniel, K., and S. Titman., 1997, “Evidence on the characteristics of cross-sectional variation in common stock
returns”, Journal of Finance 52, pp 1-33.
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Zl
=3

FIWr 22 PR IS A8 PRI, AR XEHE 3 2 A2 (8 28 w] e 2 K AL 22 7]
st A BB T AR R A TR LA 45 PR I B2

MR 42 aT5, EAETERINFY=3~-3, 8 NG FrikZ MEUEME N, 1 HAT
JA =G IEER 0 WM EARFEL T 0o Bk, o EBOT S A 4 58
FSCR JE B AR WA PR, 3 5 T I RAE B R R B0 SR A T4 S . ©

7/

£ 42 AERNETG 3 FH AW FIbrHEZ: 1997.7-2006.6

Panel A: AETERHM (FY>0)

1% B/M #I SIZE MJGE: 1997.7-2004.6
KN Xy 4 FY=3 FY=2 FY=1 FY=0
SL 0.0730 0.0775 0.0749 0.0797
SM 0.0589 0.0704 0.0783 0.0793
SH 0.0633 0.0691 0.0783 0.0798
BL 0.0792 0.0843 0.0885 0.0814
BM 0.0699 0.0696 0.0746 0.0742
BH 0.0671 0.0688 0.0796 0.0782
SMB 0.0291 0.0307 0.0408 0.0336
HML 0.0236 0.0277 0.0473 0.0293

Panel B: A (FY<0)

§% B/M Al SIZE FITTH: 2000.7-2006.6
KNG FY=0 FY=1 FY=2 FY=23
SL 0.0795 0.0771 0.0765 0.0761
SM 0.0785 0.0782 0.0765 0.0762
SH 0.0797 0.0768 0.0754 0.0755
BL 0.0618 0.0707 0.0778 0.0777
BM 0.0628 0.0648 0.0686 0.0688
BH 0.0646 0.0651 0.0657 0.0692
SMB 0.0338 0.0260 0.0218 0.0211
HML 0.0194 0.0193 0.0230 0.0214

—. ZEREZSFHEER R LR
(—) 1R#E B/M. SIZE # 3, H A RHERIEIS

1o R R A B =i 2R 27 N 138 28 1 2 B
HAE % 4.3 Panel A W40, 7EAHFI B/M M SIZE /KR, B B, WOIE, M
PWHEKRE, 9 M XAEY 3 MEGWEBE KM R VPR E, %

@ #Hfi Daniel M1 Titman (1997), AR — A F R A G BCaE 3 10 P I ZE IR AR, I =44l
PURTEE . MUEALATRIZETE SR, 1963 4242 1989 SE LR B KA G TR AT 5 F41A RIARHEZE A 0 JUIAR AR 3 12
T0, PEIRALE 0.1, o HML A MOk — rie Mxt T [EE T, S TERGTA 3 4F bRl 2= i) 22 i SN G
%, T H HML ASWARIER . AT, o FE i e as PR ar LU A e AR ) (B s A
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A A T I E B G R B B, SEF W 2 MR RAYIE, AGE
W) 5 A = DR B (A

EMIER BM F B, KT, Bd SIZE KR, MWHAKRE 9 MLET 4
A R R Bl 2 Sk F WP IR 55 415 1T 548 52 A 3k I 1 5%
Fo MAEAHFIN SIZE B, KV R, BidE BM KKK, MALEKE 9 MG 3
AN R B R AT BIRE S A AP E R 1 420K
IR, B SIZE SHEHEIE . B/M SR NEEZ M REARA R, Ahgwit
AR HEAE R (R AE o

RIS, T By [EE, X TRFE S IAA ) B/M AT SIZE 208 1] BLELEL, A
AR KE, SIZE S M H A KA S KT B/M 45 R A Wi A8 5), i H.
MFFE A2 A A B0 Ak ] MO TIPS 1 1A 3.2 A3t b T SIZE 2803 L
B/M A S IR 45 4

EE, BT RS DAL 3R R 2 W) AR I o) e S A PR S M AN ) ik, AN e s 1 3 ) = A
SRS IR AR RS — AMASE Y B R Sz e [ JB T PO 56

2. PR BB RIRHAE B (0] LERY 36

M4 Panel B, 27 MG IIHEIEIH A 4 AMGHH R, W Hla=0; 54b, MU

MR, 27 MG T, WRERT 0, 2 MG fo, BERT 0, 16

ANHEN By BE T 0, FFE =R RHALE

R 4.3 AR 5 ] A [ H——AR S B, —HEr AT A S 1997.7-2006.6

Panel A: 145 B/M. SIZE Fl B, —4E5r 411K 27 MG A 111 )Tl H W ai

BRAS B
B/M SIZE 1 2 3 I
1 1 0.0169 0.0028 0.0040 0.0079
1 2 -0.0018 0.0070 -0.0002 0.0017
1 3 -0.0077 -0.0012 0.0020 -0.0023
2 1 0.0099 0.0055 0.0112 0.0089
2 2 0.0075 0.0092 -0.0018 0.0050
2 3 -0.0038 0.0042 0.0048 0.0017
3 1 0.0001 0.0093 0.0110 0.0068
3 2 0.0082 0.0071 0.0008 0.0054
3 3 0.0034 0.0026 -0.0014 0.0015

-31 -



S 0.0036 0.0052 0.0034 -
Panel B: R4l B/M. SIZE M1 B, — 45411 27 ANBE% 41LA IR 5

TR - P -
afitHE a o WKTEGAE t(a)
B/M SIZE 1 2 3 1 2 3
1 1 0.0103 -0.0043 -0.0017 1.2383 -0.7391 -0.4981
1 2 -0.0080* 0.0082 -0.0058 -1.8261 1.2994 -1.3836
1 3 -0.0013 0.0020 0.0003 -0.5467 0.5122 0.0357
2 1 0.0024 -0.0037 0.0025 0.3165 -1.1335 1.0585
2 2 0.0033 0.0033  -0.0100%*  0.6989 1.0200 -3.3778
2 3 -0.0041* 0.0007 0.0015 -1.8174 0.1952 0.2747
3 1 -0.0106 -0.0026 -0.0032 -1.2306 -0.5484 -1.1766
3 2 0.0017 -0.0024  -0.0079%*  0.4145 -0.9684 -3.0628
3 3 0.0010 -0.0040 -0.0016 0.3895 -1.5489 -0.2704
“FREIME -0.0006 -0.0003 -0.0029 - - -

Panel C: 4 B/M. SIZE Al B,,,, =i 4> SLICRIEE 115 9 AN K874 £ UK 3

B BRI AL A PRI ( Ry ) RN 22K
— A A A A —2
BM SIZE RCB a ﬂ Mkt ﬁ SMB ﬁ HML R
0.0129 0.0120 -0.0597 0.2595 0.4267 0.0275

0.0015 0.0022 0.0542 0.1192 0.2523 0.0215
0.0096 0.0016 0.2252**  0.6161** 0.4076 0.1334
0.0013 0.0001 0.2236%** 0.2601 0.1826 0.0680
0.0093* 0.0133**  -0.1796**  0.5699** 0.0395 0.1785
0.0087 0.0056 0.3046**  0.5939** 0.3236* 0.2238
0.0109 0.0018 0.3925%*  0.9657** 0.0996* 0.4038
0.0074 0.0096* 0.1658**  0.4380** 0.2332* 0.1565
0.0047 0.0026 0.1883** 0.1355 0.5242%%* 0.1094
O MG & 0.0073 0.0054 0.1461**  0.4398**  0.1639** 0.4547
Y T (2.0928) (1.3095) (5.0398) (7.4414) (2.0305) -

e R 13 RARER D RIRAR /N BIRIIEUE: () WA IR R AR OR A
AHAE 5%A1 10% 7K Egevh W3 .
45 Panel C, 9 MEFESIBTH A MBI 7 N84 0, 1 HAE 9 MEr

MEIHTH A AR A S AR B0 0, W Hla=0; [, 9 MFAEETH G
VIR IE, i H AT AL A T S AR D e 3 (AFIE, oIS R >0,
PAUE 55 5 = DA B KRR, (R g 28 1R EAs A

W L W NNN — — —
W N — WK~ WK~

MiH, M Panel CABLIPZ RIS KT, O MEEIIHALE N B, A 74
Geik B, WEN O ML A S AL G B, B ERT 05 9 MR
WEALEH 0 po AT S ANEF R, HIE O A IERIBT AL SR AL A Bl 1

ST 0, O M EBIALL T B, T 4 NGRS, WK 9 M EHS 1
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SAUTEL L By BIRE T 05 XLSHEI VU RAOMETHE R ERSET 0, LF
—RIFEBA,

LR, R A3 MK 4 RS R = =AY, R

(=) #R1E B/M. SIZE #5,,, S LARIIEBIIETE

1. BRI BRRE a: SHESA1G 27 ANALE (138 RS R 4 B

P52 4.4 Panel A nJ401, ZEAHIFI B/M F1 SIZE K VR, B B, KM, M
HERE, 9 ML XAET 4 MAGWEFIGIFE 2 RibER. WPERE, &
P4 IR G P RME A RS R . B By, 558 W 2 TR 43 (1 A I = R 3 e
RUHRAE .

FEARE B/M F B, KV R, Bt SIZE Ka8n, MW4&KE o MlaH 54
AW R B R WPIMERE & A G EA 2 H R IR IGH ik
MK FR. MAEAHER SIZE F B, KV T, B B/M MR, WNAGKE 9 NG
6 MG I F IR RS POPRERE S A S FEA 2 4R IK
UGER AR . B SIZE SRS B/M S H W 2 A1 5820 (A A AR £
RHIE

% 44 BB 5 AU By = AR ALBEA 414 1997.7-2006.6

Panel A: 48 BIM. SIZE Fl B, =473 401K 27 ANFEBT 5 (171 H s

B dl & Loz
B/M SIZE 1 2 3 SERIME
1 1 0.0029 0.0012 0.0004 0.0015
1 2 0.0006 0.0043 -0.0066 -0.0006
1 3 -0.0079 -0.0070 -0.0063 -0.0071
2 1 0.0075 0.0115 0.0073 0.0088
2 2 0.0075 0.0053 0.0026 0.0051
2 3 -0.0036 -0.0011 -0.0003 -0.0016
3 1 0.0132 0.0111 0.0123 0.0122
3 2 -0.0002 0.0015 0.0075 0.0030
3 3 0.0089 0.0123 0.0038 0.0083
“E¥MHE 0.0032 0.0043 0.0023 -
Panel B: 45 B/M. SIZE Fl B, =4k 4111 27 N EFEULA AL ALK
o IBSMB
A LAy

o i o a IR 00
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B/M SIZE 1 2 3 1 2 3

1 1 -0.0035 -0.0077 -0.0056 -1.1891 -1.6516 -0.8265
1 2 0.0001 -0.0044  -0.0133%** 0.0257 -0.8685 -2.7077
1 3 -0.0015 -0.0022 -0.0085 -0.6146 -0.4449 -1.6341
2 1 -0.0015 0.0033 -0.0019 -0.3945 1.1943 -0.5156
2 2 -0.0020 0.0011 -0.0038 -0.4141 0.3287 -1.0055
2 3 -0.0045 -0.0009 -0.0013 -1.4358 -0.2608 -0.3847
3 1 0.0075 -0.0012 -0.0004 0.9145 -0.2886 -0.1172
3 2 -0.0068 -0.0055* -0.0020 -1.3266 -1.8555 -0.8548
3 3 0.0073 0.0087 -0.0007 1.5265 2.0309 -0.2837
I -0.0005 -0.0010 -0.0042 - - -

Panel C: 4t B/M. SIZE Al By, 44N AL HIFIEE R O AL R 541 A IR 3

Bl R LA e PIIIES (R ) IR
A A A A —2
BM SIZE RCB a ﬂ Mkt ﬂ SMB ﬁ HML R

1 1 0.0025 0.0021 0.1282 -0.0686 0.0036 0.0190
1 2 0.0072 0.0134**  -0.3415%* 0.3350 0.5837** 0.2006
1 3 0.0016 0.0071 -0.0325 0.4449** 0.7637** 0.2043
2 1 0.0002 0.0004 0.0073 -0.0987 0.1566 0.0104
2 2 -0.0049 -0.0018 0.0651 -0.3076* -0.1052 0.0382
2 3 0.0033 0.0031 -0.0625 -0.2116 0.2906 0.0511
3 1 0.0009 0.0079 0.1016 0.1349 0.8496** 0.0804
3 2 0.0077 0.0048 0.0250 0.2339 0.1419 0.0351
3 3 -0.0050 -0.0081 0.1822** 0.2574* 0.1069 0.0844

9 M A 0.0015 0.0036 0.0081 0.0800 0.3101%* 0.1381
i ey (0.8748)  (1.5595)  (0.2658)  (1.2851)  (3.6498) -

R 1-3 KRR EF/bn i /AN BIRIEE: () WA tRIGAE; * R )RR R
WAHAE 5%A1 10% 17K L8t B3 .
(R, F T XURS: DR 28 R w RFAE AR5 20 IR IR S WA s P AR s i, — PR 8 A TR R

LRI R SO g BERRAN AR 5, DRI, e LA Dot = DA R A TR AR A AR TR R — AN 5
TEMIR— A S S b BT R D

2. =AU AR AL R 0F LEAG S

R4 Panel B, 27 MG BRI AT 2 MW, alHa=0; 54h, MBS

RHI KT, 27 MAT fo, WREFT 0, 25 MIAT foy BEFT 0, 20
AN By BERT 0, 8= 5 M

HRAE Panel C, O AMHAERIEAL LB TN B350 0, 11 FLIIEERN O AMKH AR
2 LT 2 ORI 200 0, mI%1a=0; [T, 9 MEFAESIMAL o T
T AHIE, AP R A i TR 1R I AT L GE T W TORAT, A
Wt Ry >0, PULASAEIE 48 = PR 2B, 0 R A AR A AR,

i FL, M Panel C B P AT KT, O MFHERIHLLAT By, AT 24

~34 -



GAHBE O MRHERIALEN Boyy 1 4 AL TE: O MFEHBALAT b,

1 3G R, WA O MHEEALA EBEALA I By BEERT 05 X2t
S VLS BTG5 T 0 HORRAE A SRR 2, FL RS 1 SO = IR R

Gz, A4 IORYHgs SO DN BRI (1 S 4 A S — e, {ELRP T R
g se4rish.

(=) 1R#E B/M. SIZE A 3, S ARIERIGTS

1 X R AR i = e 415 27 LG T35 T8 A 1 A

R4 4.3 Panel A A4, 7EAHI B/M 1 SIZE KV, B B, WIXIE I, M
HEKRE, 9 MEXAET 3 MAEMETH WG RiEiEas; WIS, &
A R HU A T BHER A B KR B B, SR Z A ROCRAM ., AREst
A 52 T B — R B AT (R RFAE

% 4.5 BB 5 A By — A AL 414 1997.7-2006.6

Panel A: fi14li BIM. SIZE M B, #7411 27 MBA G 113 H B S

B/M SIZE 1 2 3 SERIME
1 1 -0.0004 0.0036 0.0042 0.0025
1 2 0.0033 0.0088 -0.0026 0.0032
1 3 -0.0057 -0.0060 -0.0069 -0.0062
2 1 0.0104 0.0074 0.0102 0.0094
2 2 0.0061 0.0078 0.0059 0.0066
2 3 -0.0022 0.0001 0.0013 -0.0003
3 1 0.0079 0.0111 0.0150 0.0114
3 2 0.0063 0.0079 0.0054 0.0065
3 3 0.0050 -0.0006 -0.0035 0.0003
“EMH 0.0034 0.0045 0.0032 -
Panel B: %% B/M. SIZE fl B, =4/ 24111 27 NS ALA B AL 560
5 P
Ber - - -
BHBE o A HHE a B AT o R EAE ()
B/M SIZE 1 2 3 1 2 3
1 1 -0.0072*%*%  -0.0068 -0.0031 -2.1516 -1.3185 -0.8542
1 2 0.0019 0.0066 -0.0081* 0.4416 1.2923 -1.7643
1 3 0.0004 -0.0024 -0.0026 0.0867 -0.5568 -0.6789
2 1 0.0024 -0.0023 0.0009 0.7378 -1.2896 0.3663
2 2 0.0029 -0.0017 0.0001 0.6769 -0.5997 0.0339
2 3 -0.0038 -0.0008 -0.0012 -0.8595 -0.2248 -0.3548
3 1 -0.0050 -0.0015 0.0020 -1.2063 -0.4516 0.5060
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3 2 -0.0033 -0.0001 -0.0017 -0.8121 -0.0450 -0.5161
3 3 0.0032 -0.0058*  -0.0057**  0.9679 -1.9334 -2.3569
M -0.0009 -0.0017 -0.0022 - -

Panel C: 48 BM. SIZE #l B, = 4E5r A RIA A 1) 9 ANMRFAE I 8 20 5 BALAS 56:

TG FRERIMT AL G PGS (R ) MR EREL
A A A A —9
BM SIZE RCB a ﬂ Mkt ﬁ SMB ﬁ HML R
1 1 0.0046 0.0041 0.0172 0.0919 -0.0422 0.0105
1 2 0.0059 0.0100 -0.1292 0.3481* 0.2171 0.0604
1 3 0.0012 0.0030 0.2268** 0.2225 -0.0501 0.0976
2 1 0.0002 0.0015 0.0444 0.0657 0.1077 0.0179
2 2 0.0002 0.0027 0.0867 0.1645 0.1531 0.0323
2 3 0.0035 0.0026 0.1183* 0.0016 0.1075 0.0299
3 1 0.0071 0.0070 0.0657 0.1053 -0.1304 0.0140
3 2 -0.0009 0.0016 0.0943 -0.0494 -0.3293* 0.0455
3 3 -0.0085 -0.0081 0.1822%* 0.2574* 0.1069 0.0844

O MG & 0.0015 0.0012 0.0779**  0.1362%** -0.0295 0.1243
HIZEA R & (0.0946) (0.5738) (2.8300) (2.4258) _ (-0.3842)

e R 13 AR R Fabs /D BIRIEUE; () WO CRERAE; ** o3 3R0s 4
BABAE 5%FH 10%7KF Egeit W2 .
EMIFER BM R B, K, BE#E SIZE Mk in, MAAEKE 9 M4ET 6 4

A E WG REBEss W FIERE S A G I FRMER 2 4RIk
MR MTEAARI SIZE F1 B, KF T, BEE BM KK, WHEKRE 9 NG
4 ANE R RE . S WA S A G 10 () 2 IR Vs
B &R . W) SIZE SR e . B/M 58 W R < )30 43 IR AT S R AR B AT

(I, ER T U PR 3R RT 2 W) RFALE T JBE S W & 10 R i AN S AR S8, AN Be i i 9
) = DR A AR AE AR RS — SR B 5 s e o B o (R AR

2. PRI FAEARCRIRR AR Y (0] LA 56

tR4F Panel B, 27 MG MEEE I G 4 MR, WTHa=0; 74h, ML

BT, 27 MLAT f, WEERT 0, 20 MLAT fop BERT 0, 18

N B, BERT 0, 26 =R T

FRAR Panel C, 9 AMBHIESIMTAL & (ARBEIR R 8 25 0, 11 ELIIERIN 9 AMERHESY
W2 A T SRR A FOAREE U 530 0, W a=0: [, O AMEFAEIIMTAL & 10T
eas 7 ANIE, (FEEIFSRCEA A EM 0 10 ANLA PGS BRI it 35
[FE, RSN Ry, >0, I, BEAAEIEL = K 200, R AR AL,

MiH, M Panel CABLINPZ RIS KT, O MEEIIHALE N B, A 34
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G, WEE O M AL A TSR R ALS 1 B, B ERT 0, 9 AMEEL
WAL Bl P 2 MG, HIE I 9 M IE B AL S B R ALS 1 B, 1

HRT 05 O MFEBWA AN By T 1 AL, IKSLHIN VLB BT
EIFAR R T 0,
L, R A3 E R =D R, AR 4R e AR Y

=. BERRSHNIERIES

AU LA R R BAR B/M, ARSI AR R ERAAAR], X7
IR0 AT 04T o SR AL & 10 DR 3k a5 1o ZAHIE JUAS H Wi fidg H 1028 5
HRFEAIG, 20 R SRR R TIEI y A AE TR S

BV BIARYE Bun ~ Bosw > Boge BATHMA, T HSRAETERGT 12 D HINTY
e g R B (e T2, SR o AT ) i B B 1 A2 75 0] = DR 32 B B R A ASE 2R P 0T LU A 56
(¥ 45 18 3 B

(=) shEFMEISH

— B4 s MINIE Ry B/M B 98 21 & IR S n] R T 23 J LA IR R AS S (IR R
FORBII S, R S B FREE EACRR, T RN, SHFx
Y e SRR R T e £ S 0 AR R A A, Sl o A AV T T P 30 ok ) S e A
FAR, Rz, R s 5 IR AR FUHIOCOC R, Sl 1 R 4 X o I 5
TERE R BAT LU s a3 gt e A 1Y BERAER T AT T PR A 0 0T = R 3 A 20 (1 S
JIRE

a2 4.6 1) Panel A, ¥i B/M. SIZE 1 B,,,, — 44111 27 MR A AT 2 12
ANHEPFGER, 9 MG T 3ANIAE IR 2 12 D AP BEE B, 13
EIE, 1 ANHE IR 2 12 A PR B, R SRS, 535k 54
A A, PR R E, B UUE B M ZE 5 15 B I S AE
12 AP EIGER BA R, B By, L AN AL B 2 1 56
Fs Pk, FEREATAE AU LA 50 I AT 52 21 3h == (KR

fRYER 4.6 1) Panel B, R4l B/M. SIZE Fl B, —4Em 41t 27 MR A AL 12
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NARRFERRL, 9 MG 2 MG IIBEEE L 12 DAL By, 152
EHEIN, 2 ANA TS 28 12 AN H PP B By, MIFE R IR, 34k 54
HEBRAT WAL, T EMERBAT R, R BUR B, RS 5 By IIBERAE
M2 12 A HRA B A W SR, Rl S By, L RN AREL A Y G
Ay D, FEREAT R FOA B0 N A 32 2 Bl S

X 4.6 BhEEN: 1997.7-2006.6

Panel A: fR4l8 B/M. SIZE f S, —4E5r ALi¥ 27 ANl & 12 A AP 4iias

Bt & B
B/M SIZE 1 2 3 3-1
1 1 0.0459 0.0275 0.1634 0.1175
1 2 -0.0463 0.0894 0.0340 0.0803
1 3 -0.0528 0.0114 0.0697 0.1224
2 1 0.1429 0.0359 0.2027 0.0598
2 2 0.0532 0.1058 -0.0136 -0.0668
2 3 -0.0604 0.0932 0.1068 0.1672
3 1 0.0029 0.1269 0.2015 0.1986
3 2 0.1061 0.1889 -0.0148 -0.1209
3 3 0.0646 0.0257 -0.0509 -0.1155
FEIME 0.0285 0.0783 0.0776 0.0492

Panel B: 48 BM. SIZE # f,,, —4E5- 2111 27 DM Aad & 12 4 Al s

&ﬁéﬂ/ﬁ\ ﬂSMB
B/M SIZE 1 2 3 3-1
1 1 0.0756 0.0554 0.1096 0.0340
1 2 0.0070 -0.0030 -0.0550 -0.0620
1 3 -0.0289 -0.0026 -0.0589 -0.0300
2 1 0.2879 0.1976 0.1187 -0.1693
2 2 0.0590 -0.0039 0.0174 -0.0416
2 3 -0.1133 0.0928 0.0258 0.1390
3 1 0.2161 0.1583 0.1952 -0.0209
3 2 -0.0588 0.0704 0.1387 0.1975
3 3 -0.0324 0.2216 0.0808 0.1132
“FEIME 0.0458 0.0874 0.0636 0.0178

Panel C: 48 BM. SIZE # f,,, =441 27 MEE A A 25 12 4> H - Flas

B/M SIZE 1 2 3 3-1
1 1 0.0119 0.0607 0.1500 0.1381
1 2 0.1033 0.0813 -0.1072 -0.2105
1 3 0.0124 -0.0687 -0.0416 -0.0540
2 1 0.1789 0.1201 0.2691 0.0902
2 2 0.1113 0.0798 0.0537 -0.0576
2 3 -0.0086 0.0050 0.0448 0.0534
3 1 0.0973 0.1616 0.3319 0.2346
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3 2 0.0906 0.1001 0.1798 0.0892
3 3 0.1234 -0.0262 -0.0700 -0.1934
FIME 0.0801 0.0571 0.0901 0.0100

T RPKIKH 1-3 RACK D RIGAR /D BUR AU RSBl —41 “3-17 LR B i
AL 3 5 B AR LAY 1L 12 ARl 2 7.

HRYEE 4.6 [f) Panel C, R4l B/M. SIZE Fl B, —4Em 4l 27 MEHA AT % 12
ANIIPERINES, 9 MLETH 4 MIAEMKREL 2 12 ARG BEE B, M1
N, 2 AR E 12 AT FRGEEREE B, B MBS, 534k 34
UGB W AR, PIEMEE DIPTE, Wl UUE B, IR 5 5 By, I EEALE
W 12 A HRPFBE A R R, W EWET S B, L A I B %
R B, AEHMATRARDGE LU 50 I AT 52 B ) 1 2

LEA 2, AR BM. SIZE F1 By~ Bam~ Bup — A0 AT I = I AR
ISR R0 LA 56 55 R 180 AT 52 ) 5 R 0

(2D TR ey 5 Hh

LR AR SE BT E A I R IS T BT i Sl P v R R SR R
wi, PTRES A AT D S A B ARAL T, AR IR DR 3k Bt i s PRI I S, — H
AR, A NATAT e 2 AR 2R BB R IR I B s i
IR BN PEAHIBE R UL 2 A ZEHE0 o WD Sk 8 S5 4 TR R I IEACI R R, R
HI TR T — 3870, X =R SR DR T Rz, BRI RS #HT
R FAHRMKCR, KU — s n g m B eas, B Lok 5l e seid B
R0 ) S 5 = DR A

52 4.7 (¥ Panel A, #4li B/M. SIZE fl B, =4E5r 4111 27 MBS 41 A 1 T
2, 9NAETE 6 MEMBCERHT-RIEE B, KsIM, 3 MERAUE
FRAE, TR0 BMEBEEE B, P mE B, W2 Uil B, MR EEH & By, 1
%%%ﬁ%%%ﬁ,ﬁ%WEE&MZ@%mEW%%%%;ﬁ%,ﬁﬁﬁzﬁ%&
R ABE IR () LA 50 I s 381 T S Mk s, 3 7 T PR D DR A0 LU A S0 E —
FEFE B RRAG T 0 = BRI SCRE D e o A SR BRI BN PRI 5, o) B AR 56 110 &5 SRk
AR SRR ) B R A% R4,
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R AT RSPEEMW: 1997.7-2006.6

Panel A: 124 BIM. SIZE fl B, —4E5r 411 27 M EHE AL T35

Bxdl G B
B/M SIZE 1 2 3 3-1
1 1 115.7517 95.6244 104.5589 -11.1928
1 2 90.4821 92.9965 95.9836 5.5016
1 3 80.4101 116.2416 128.1079 47.6979
2 1 83.3459 98.4353 99.1167 15.7708
2 2 97.9729 101.4559 112.3146 14.3417
2 3 80.4623 118.5763 163.9491 83.4868
3 1 100.6807 113.2639 107.7346 7.0539
3 2 86.3633 110.7954 110.0485 23.6852
3 3 96.2805 105.4356 111.1938 14.9132
“FEIME 92.4166 105.8694 114.7786 22.3620
Panel B: 45 B/M. SIZE M1 B, —4ES LK 27 N K T
BrA G Bsus
B/M SIZE 1 2 3 3-1
1 1 99.3913 116.1170 95.9338 -3.4575
1 2 107.1224 111.0112 138.8522 31.7298
1 3 97.3473 136.2065 98.3598 1.0124
2 1 97.3473 136.2065 108.2178 10.8705
2 2 120.5812 99.8255 121.9515 1.3703
2 3 119.8570 108.6006 88.3696 -31.4874
3 1 116.0439 101.0279 115.8394 -0.2045
3 2 88.2864 113.5124 112.1075 23.8210
3 3 73.2405 115.4661 104.5035 31.2631
SERI 102.1353 115.3304 109.3483 7.2131
Panel C: fi2#li BM. SIZE fl B,,, —4E/r 411t 27 MEA A TR
HRHE B
B/M SIZE 1 2 3 3-1
1 1 115.2433 99.9973 108.5634 -6.6799
1 2 118.4411 96.4951 104.7191 -13.7220
1 3 112.9263 85.8264 102.2526 -10.6737
2 1 98.0942 92.7844 105.9773 7.8830
2 2 117.4109 88.4773 120.1189 2.7080
2 3 81.4160 106.1116 113.7819 32.3659
3 1 10619.8602 107.5472 116.9765 -10502.8837
3 2 116.1796 108.7549 105.1721 -11.0074
3 3 109.7256 105.0700 95.1025 -14.6231
“IME 1276.5886 99.0071 108.0738 -1168.5148

TE: RPKIKHT 1-3 RACK I SeFibr b/ K AU

AN 3 5 B RIS NG 1T R 2%,

gL —H] “3-17 FoRIE B &

IRIEHE 4.7 1) Panel B, 1RHE B/M. SIZE Fl B, — 4041 27 MERA G HIHT
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K, 9 NHETH 2 MG IBER BT R B, WM, 1 DG KBS
TR B S FEAC, 6 NGV W RRFE, BT 000 PR E 547 B Wy
AE, MR VU By MBS 8 By MRS T B A W R, TR By,
A BERRR, BRSBTS RAL0 LR 5038 1 W S (T4

¥ 4.7 () Panel C, 4 B/M. SIZE B, =440 27 MR L& KT
K, 9 NAGTH 1 ADMERIBERECTREEE B, MFE=Hm, 3 MLE KBEE
TR By, AR PEAG, 5 ADNAHARA W REE, TR0 PR E R A SR
ik, Wt 2 UK By, IIREES 5 By, ISR IR T 2B A W B, T%5 B,
A BERRR, BRI B AT AL LR 5038 1 W] S T4

L, Wi BM. SIZE M B, =4t 1147 1) = R R B SRR B AL %) B
Ko th IR Bh P B PR T 0 = KRR R SR U, TARYE B/M. SIZE H1 S,
B — AT AT B = DR S BEHY 5 REAE AR 0 A 30 ROR A 32 B Sh IR RS o
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ERE Fig
—. PERDE=EMNER

B T A AE T B/M RN AN SIZE 2408, 1 H SIZE 2V L B/M RN Bk I
#, BM %A SIZE %535k 0.68%/ H A 0.81%/ F s [7] i v [6 5 113 1) T i A0 A
IR E, FITE 0.14%.

T3 RS A S e B SR 2 AR s (W B B2 3, H2, BR T iR g, 4h, AR
® BM HI SIZE KBS By AN By XTSRS IR 52 MR A T2, =PI L
CAPM REHT 5 R r LB 1l e 5B 2 AR o

X = PRI R AR FIARFALEASE Y PR 56 DU 75 2 I DA =7 THI SR A -
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