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51 92 5
639 724
76.3%
12%  11.7

Value Line HOTS Dartboard Inside
Wall Street
Copeland and Mayers(1982)  Peterson(1995)
Value Line

Chandy,Peavy,and Reichenstein(1993)

Liu, Smith and Syed(1990)

Benish(1991)

Huth and Maris(1992)

Barber and Loeffler (1993)  Albert Jr. and Smaby(1996)

Greene and Smart(1999)
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Chandy, Peavy, and Reichenstein(1993) ( 9% )

Huth and Maris(1992)  Chandy, Peavy, and Reichenstein(1993)
Womack (1996)  Barber,Lehavy, Mcnichols and Trueman(2001)

88 88 89
90 91
Jegadeesh and Titman 1993 Chan,
Jegadeesh and Lakonishok 1996 momentum
Hu
1997

Jaffe(1974) Nunn(1983)
Fama and French 1992

87
88
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Copeland and Mayers(1982) Chandy,Peavy,and Reichenstein(1993)  Peterson(1995)
Value Line

Value Line

Copeland and Mayers(1982) Chandy,Peavy,and Reichenstein(1993)

Davies, Lloyd and Canes(1978)  Liu, Smith and Syed(1990)
Benish(1991) HOTS

Huth and Maris(1992)  Bauman, Datta and
Iskandar-Datta (1995)
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Barber and Loeffler (1993)  Albert Jr. and Smaby(1996) Dartboard

Greene and Smart(1999)  Pruitt, Ness, and Ness(2000)

Sant and Zaman (1996)

21

Palmon, Sun and Tang (1994) Sant and Zaman (1996) Inside Wall Street

Bjerring, Lakonishok, and Vermanelen(1983) Womack (1996)

Kim, Lin and Slovin(1997)  Barber,Lehavy, Mcnichols and
Trueman(2001) Bjerring, Lakonishok and Vermanelen(1983)

Womack (1996)

7:1

Kim, Lin and Slovin(1997)
NYSE/AMEX 4% NASDAQ/NMS 7%
5 15
Barber,Lehavy, Mcnichols and Trueman(2001)
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Holloway(1981)
Bjerring, Lakonishok and Vermanelen(1983)
9.3%
Huth and Maris(1992)
( 8 )
Huth and Maris(1992) Sant and Zaman (1996)
Liu, Smith and Syed(1990) Graves and

Mendenhall(1991)

Peterson 1995

( 88 )
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Chandy, Peavy, and Reichenstein(1993)

and Maris(1992)
Peavy, and Reichenstein(1993) ~ Womack (1996)

Trueman(2001)
( 88 ) ( 8 ) ( 90

8 )

( 8 )

90 )

Huth
Chandy,

Barber,Lehavy, Mcnichols and
( 88 )
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5980
1
1
86/1/5~90/12/30 6820.35~5398.28 -20.85
86/1/5~86/8/3 6820.35~10048.9 47.34%
86/8/10~88/2/7 9993.54~5710.18 -42.86
88/2/21~89/2/20 6072.33~10161.05 67.334
89/2/27~90/9/16 9432.49~3774.62 -59.98

90/9/23~90/12/30 3591.85~5398.28 50.30
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Jensen’s a
k
> Ry
i=1
R« K
Ry
t 1=1,2,...k
K X,
R o Z:l n_ it
X 1 n

1/k

Jensen’s a
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1. (market adjusted model)
Rmn:H(1+Rm)_l Rmhzl_!(1+Rm)_1 AR mh:Rpm*
1{pth h Rinth h
h Ry  t
t

2. Jensen’s o

R.,-R.=a,* 8 R.-R. ¢,

p
Rpt t Rmt
th t
Jensen’s a

By

Yi=a+ X+ B, Xy + B X5 + By Xy + B X + B X

Y, X

and Patel (2000)

R

ARpth

Datta , Datta

EST LIS X, Jegadeesh and Titman 1993
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CAR®> CAR* X,

CTR* CTR* X,

INS1
X 5
x 6
(LOGV)
2
86 90
253
165 88
66.22%
54.94%
172
81 140 113

67.98%  55.34%
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86/1/5~86/8/3  88/2/21~89/2/20
90/9/23~90/12/30
95 61
64.21%
53 55.79%
66 69.47%
51 53.68%

86/8/10~88/2/7 89/2/27~90/9/16
158
65.82%
67.09%

54.43%
56.33%

86/8/10~88/2/7
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2

Ry>Rong Ry<Ron Ry>Ron Ry <Ron R,>Ron Ry <Ron R,>Ron Ry <Ron

165 88 139 114 172 81 140 113
S6/1/5~  (6522%)  (34.78%)  (54.94%)  (45.06%)  (67.98%)  (32.02%)  (55.34%)  (44.66%)
90/12/30)

20 10 19 11 21 9 16 14
86/1/5~  (66.67%)  (33.33%)  (6333%)  (36.67%)  (70.00%)  (30.00%)  (53.33%)  (46.67%)
86/8/3)

51 26 42 35 54 23 44 33
(86/8/10~8  (66.23%)  (33.77%)  (54.55%)  (45.45%)  (70.13%)  (29.87%)  (57.14%)  (42.86%)
8/2/7)

29 22 24 27 32 19 24 27
(882/21~8  (56.86%)  (43.14%) (47.06%) (52.94%) (62.75%) (37.25%) (47.06%)  (52.94%)
9/2/20)

53 28 44 37 52 29 45 36
(89/227~9  (65.43%)  (34.57%) (54.32%)  (45.68%)  (64.20%)  (35.80%)  (55.56%)  (44.44%)
0/9/16)

12 2 10 4 13 1 11 3
(90/9/23~9  (85.71%)  (14.29%) (71.43%)  (28.57%) (92.86%) (7.14%)  (78.57%)  (21.43%)
0/12/30)

61 34 53 42 66 29 51 44

(6421%)  (35.79%)  (55.79%)  (44.21%)  (69.47%)  (30.53%)  (53.68%)  (46.32%)

104 54 86 72 106 52 89 69

(65.82%)  (34.18%)  (54.43%)  (45.57%)  (67.09%)  (32.91%)  (56.33%)  (43.67%)

Kk
R, - R R.=Y =R,
Ry k n
Ry i i=1,2,..k x i
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384.19%  448.63%

38.38%
60.47%

1.58

86/1/5~86/8/30 88/2/21~89/2/20
90/9/23~90/12/30
328.61%
408.86%
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73.46%  119.56%

1.6

86/8/10~88/2/7  89/2/27~90/9/16

49.97% 50.76%
5.87% 7.98%
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3
384.19% 38.38% 448.63% 60.47%
(86/1/5~90/12/30)
36.40% 8.13% 38.93% 10.28%
(86/1/5~86/8/3)
41.87% 5.74% 47.53% 14.19%
(86/8/10~88/2/7)
61.57% 7.61% 79.67% 19.70%
(88/2/21~89/2/20)
32.93% 5.51% 29.83% 3.71%
(89/2/27~90/9/16)
29.74% 17.12% 34.53% 22.54%
(90/9/23~90/12/30)
328.61% 73.46% 408.86% 119.56%
49.97% 5.87% 50.76% 7.98%
Rw=I10+R,-1 Rum=I0+R-1 AR w=Ruw-"Rum
Rpth h Rmth h AI{pth
R, t Ro t
Jensen’s a
4
o 0.8070
80.70%
o 0.2332 20.32%
a 0.8678
o 0.3152

31.52%

86.78%
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85.54%

a=0.8834
a=0.3137

a=0.3625

a=0.8554

a=0.2834 28.34%
a=0.9444 94.44%
a=0.3735 37.35%
88.34%
31.37%
0=0.8972
89.72%

36.25%
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4 Jensen’s a
a t value o t value o t value o t value
0.8070%** 5.7616%** 0.2332 1.6423 0.8678*** 6.0093*** 0.3152%* 2.1485%**
(86/1/5~90/  (2.4E-08) (0.10177) (6.5E-09) (0.03263)
12/30)
0.0537 0.1200 -0.5326 -1.1927 0.0392 0.0870 -0.5469 -1.2165
(86/1/5~86/  (0.90533) (0.24230) (0.93133) (0.23396)
8/3)
0.8284*** 3.7984*** 0.2739 1.1923 0.9033*** 3.8506%** 0.4165* 1.6704%*
(86/8/10~8  (0.00029) (0.23691) (0.00025) (0.09900)
8/2/7)
0.7735%** 2.2410%* 0.2213 0.6390 0.9039** 2.4439%* 0.3382 0.9137
(88/2/21~8  (0.02960) (0.52578) (0.01817) (0.36533)
9/2/20)
0.9368*** 3.6876%** 0.3525 1.3825 0.8914*** 3.5350%** 0.3102 1.2298
(89/227~9  (0.00041) (0.17072) (0.00069) (0.22243)
0/9/16)
1.5742* 2.0333** 0.9598 1.2354 1.6842* 2.1379** 1.1189 1.4293
90/9/23~9  (0.06475) (0.24031) (0.05380) (0.17843)
0/12/30)
0.8554*** 3.2001*** 0.2834 1.0598 0.9444*** 3.3828%*** 0.3735 1.3381
(0.00188) (0.29196) (0.00155) (0.18412)
0.8834*** 5.2898%** 0.3137* 1.8338* 0.8972%** 5.2346%** 0.3625%* 2.0554%*
(4.1E-07) (0.06859) (5.3E-07) (0.04151)
R.-Ri-a,*B,Ru-Ri)re,
Ry t Ry t
0 Jensen’s o B,
* P<0.10 ** P<0.05 *** P<0.01 () P-value
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EST LIS

CAR™

mometum



120 2004 6
CTR* CTR?
5
7.295 6.057,1E-09 *** 7336 6.087,1E-09 *** 5882 4.730,2E-06 *** 5888 4.740,2E-06 ***

EST -0.003 -4.859,1E-06 *** -0.003 -4.908,9E-07 ***

LIS -0.003 -3.362,0.001 *** -0.003 -3.392,0.001 ***
CAR™ 0.011 1.745,0.081 * 0.011 1.692,0.091 * 0.012 1.779,0.075 * 0.011 1.738,0.082 *
CTR? -0.009 -1.968,0.049 ** -0.007 -1.5150,0.130
CTR™* -0.005 -2.076,0.038 ** -0.004 -1.569,0.117
INS1 -0.030 -0.794,0.427 -0.029 -0.775,0.438 -0.032  -0.856,0.392 -0.032  -0.844,0.399
MBE -0.019 -0.479,0.632 -0.018 -0.438,0.661 -0.013 -0.3113,0.756 -0.012 -0.283,0.777
LOGV -0.736 -4.506,7E-06 *** -0.738 -4.520,6E-06 *** -0.624 -3.593,0.000 *** -0.623 -3.592,0.000 ***
Adj R? 0.0089 0.0090 0.0069 0.0069

0.000 0.000 0.000 0.000
Yi:a+ﬂlxli+ﬂ2X2i+ﬂ3x3i+ﬂ4x4+ﬂsxs+ﬂéxé
Y; X X5 X3

Xy Xs Xs
LIS CAR™ CTR?
CTR™ INS1
MBE LOGV
EST t p *
P 0.10 ** P 0.05 *¥* P 0.01 5980
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6
2.963 1.444,0.149 2.925 1.429,0.153 1.114 0.529,0.597 1.090 0.511,0.609
EST -0.004***  -4.419,1E-05 -0.004***  -4.389,1E-05
LIS -0.004**  -3.134,0.002 -0.004** -3.107,0.002
CAR™ 0.016 1.455,0.146 0.016 1.452,0.147 0.016 1.487,0.137 0.016 1.497,0.135
CTR? -0.001 -0.136,0.892 0.003 0.355,0.723
CTR™ -0.000 -0.074,0.941 0.002 0.460,0.646
INS1 -0.001 -0.019,0.985 -0.001 -0.019,0.985 -0.004 -0.060,0.952 -0.004 -0.066,0.947
MBE -0.077 -0.990,0.323 -0.077 -0.991,0.322 -0.055 -0.701,0.484 -0.056 -0.718,0.473
LOGV -0.093 -0.327,0.744 -0.090 -0.315,0.752 0.026 0.087,0.930 0.030 0.098,0.922
Adj R? 0.0094 0.0094 0.0051 0.0051
0.000 0.000 0.000 0.000
Yi=a+ B X+ B, Xy + By X5 + B, X+ s X5+ B X
Y, X, X, X;
X4 Xs Xs
LIS CAR™ CTR”
CTR™* INS1
MBE LOGV
EST t P *
P 0.10 ** P 0.05 *** P 0.01 2247
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7
9.665***  6.476,1E-10 9.801*** 6.520,7E-11 8.604*** 5,629 2E-08 8.684***  5.659,2E-08
EST -0.002***  -2.722.0.007 -0.002***  -2.795,0.005
LIS -0.002* -1.817,0.069 0.019* 1.674,0.094
CAR™ 0.022* 1.946,0.052 0.018 1.636,0.102 0.022* 1.955,0.051 0.019* 1.674,0.094
CTR? -0.016*** -2.817,0.005 -0.014%**  -2.586,0.009
CTR™ -0.009***  -2.889,0.004 -0.008*** -2.624,0.009
INS1 -0.051 -1.079,0.281 -0.050 -1.067,0.286 -0.053 -1.124,0.261 -0.053 -1.115,0.265
MBE 0.007 0.142,0.887 0.008 0.182,0.856 0.009 0.199,0.843 0.011 0.230,0.818
LOGV -1.088*** -5.446,5E-08 -1.099***  -5.485,4E-08 -0.100%**  -4.718,2E-06 -0.002*  -1.869,0.062
Adj R? 0.0121 0.0122 0.0110 0.0110
0.000 0.000 0.000 0.000
Yi=a+ B X+ B, Xy + By X5 + B, X+ s X5+ B X
Y, X, X, X;
X4 Xs Xs
LIS CAR” CTR”
CTR™* INS1
MBE LOGV
EST P *
P 0.10 ** P 0.05 *** P 0.01 3733

Jensen’s a
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