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IRIWN MIVR MNAT 2w N1InRw 1 ,(1992) Fama and French oy 01K "apy o7pnn
vPOR ,2777K2 (1992) Fama and French "X¥nn? 713°12 ,072 .M2173 M2 5w 11 77123
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233K 9N NOTI22 NITTIRT NBIAT NINYA DY 2OYIDwnT
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1.40%
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12w T nRwN BE/ME 77207 01 YW P w30 2w XYM (DRI 0O17ORDT 1720 DOIODRN
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172 1 03 722 (NP2 MRIWN) NIPHENT I90M XY MW 2MI7 DPOIAT 132 MR¥IN IR 000 M1
21275148
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BE/= pw 1w ,xv*2 — (1992) Fama and French @ 0219817 nw12w ¥ N1Pana mRiwn
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nxwn a7 ,(Rm-Rf) pywn nkwn a7y ;07 Fama-French-Carhart 5w 0°710p977 nyaIx
nxWwn 97w (HML) amnx nvan 23 77 01an nRwn 97y ,(SMB) 01917 5y navp nvin
Q3T ITAR 72KRT 22N0P0 PR .(WML) *2°5w 21032112 11°17 °10 ¥ 5211 2103012 N1
nroxn 132 2770) 2013 >11° — 2002 >71 191702 0> N 100 &7n nvan 232-192 59135
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58222 Fama-French-Carhart @ 29upsi7 npasx 28°n :3 mb
27782 29MUPEY ANk

6/2013-7/2002 719303 DRI 2IWPDT TINN X DIND

Rm-Rf HML SMB WML <==Tupon
0.59% 0.13% 0.40% 0.58% CwTIn) yxmn
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Rm-Rf HML SMB WML <=="upon
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(1.45) (0.68) (1.40) (-0.29) 277782
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X117 NN 07202 $°01 DDRY MW VR YXNARY SIvwnn
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VXM 172132 2193 VYR DR 11PN 2N 090w skewnessMupd



195959 Yan 56
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:NIN2T NIPNPYI NPDIATT DR 1% ,(2012) and French

R ~Rf=a +b (Rm-Rf)+c SMB +d HML +e WML +f (4)
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MIvP NP1 MWD YAV 19IRAW 1P 719X 17 YOI AN NIVP NI1°IN2 N M2 DTPRT —
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12.63 12.67 14.80 0.858 0.653 0.694 kgl
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92077 N912° N1MAN DWPET NYIIR DTN 2P 2ONLPDT DYIPY TN 1AW NN PN
YTV DMUPOT NYAIR 97N IR L(0.846 YW Adjusted-R? yxvan oy) mRwna nnTin
A7y

VXM NI0I3TT 2300 DWW PN MIRDAW YXIAN DR L0097 70 M2y T 03 R DIRD
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WTINY DR 197 79X 2°P°N 2077

PN AW DR TUPR DATAN DY PNWRIT DWTINT 6072 N1V NTHR TN 0T ¥R IR0 1T 11
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MO JPRY (2P NYIIR 27N NYOWI) D¥MEA KW MRXIND Y372 12 Many
Nalrdiisiak)
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R, ,— Rf =03, +b, (Rm-Rf) + ¢, SMB, +d, HML, + i3, 0D 3 97N
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TR 7 0¥912°00 XYY, 2P 1 oY
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992-N1°1 MIARI NP 24 Y 0900127 2L VLD
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R,,—Rf = a3, +b, (Rm-Rf)+c, SMB, +d, HML, +13,, DMYPD 3 97N
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DR 191,273 209700 DYIPW MIYEARI NIARLT MR 2477 1781w (o)) MDIRT TR VI IR T Mo
.MIDYRT 772 NPEYNIRT

nPuoPuYD NP, (MW 2.04%) wnin? 0.168% ,n°arn (1968 Jensen X — jo1a Hw
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217 RO IRD MIRXIND NWH 72007 4.087na LW NOTW IRIWD MINRIT MITPT DORXN
VIVD IR JNYPWT NIPITA DR YW NPT 191 P20 00 P32 D239 .MTIWOTT NY0T RTINS
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