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Abstract 
 
We study the investment performance of all-star analyst recommendations provided 
by the Economic Daily News and the Commercial Times Daily. We use the naive 
strategies to examine the investment performance. We find that the information 
provided by the two news is value-related information under market conditions. In a 
bull market, the investment performance of the Commercial Times Daily is better than 
Economic Daily News. While in the bear market the investment performance of the 
Economic Daily News is better than Commercial Times Daily. 

 

Key words: Stock Recommendations, Information Contents, Efficient Market, 
Abnormal Return. 

 

��������� �� �� �� �  
� � 345 j � � V I � � � � �   8¡ ¢ >£¤ ¥ ¦ w § ��� ¨ © - d

E F ª « >z ¤ - d ¬  ® V I � 8,- ¯ E F ,- ° C %8± � ² ³ ^́ µ >

¶ U ¬  - d >� � 345 S �· E V I / �^̧ %>� k � � V I + 8,- ¹

º � Q » ¼ ½345 6 7 >345 6 7 �   ¾ ¿ À Á Â ^ÃÄ �» >345 6 7

- d Q R e f g h >� Å j 	 Æ Ç È � + É Ê Ë ¨ Ì 8© Í ^Î ³ Hovakimian 
and Saenyasiri (2010) � � _ `� Ï � Ð Ñ Ò Ó Ô "Õ Ö Regulation FD � × 8Ø
U � f / Ù Ú 345 Û Ü Ý Þ 8ß à tá i >Easterwood and Nutt (1999)âJ 3
45 < ½ã ä å U Ò æ ç è < ½é ä å U Ò ê ç tµ ë >ì » 8� � r âJ >3

45 S í � ´ u qî ï ð ,- w ñ   >i ò ó Ë 6 7 �� 8ô ç ¾ (Barber et al., 
2007)^ 

õ ö ÷ ø ù F ( )* 1ZX ú û ü u �; 0.33%>i ý þ Ö � � g ��8ä
� � � g â� CPI � Z 2 [m � Zv � 1.33%1>	 � 
 L � M ( Ð � J 8È 

u ���� � ì 0>� < Ö ë � �� g � ¿ � + � 8 � �>� � E F ,- �< �
 q� � 8� g ��>È � � ¿ À � 8 � Î̂ ³ ÷ ø � � � � ( 100Z 1[8�
� V I  Ð !   >Ö � �� V I ,- ¯ " # c $ �; 15,703,041t	 � � ¯ % &
' � 34>�Ö ¼ á ¯ ( 66.9%>�Ö � ¯ 15.9%>ë Ö � ¯ 17.2%^- � ) *
Ö � � � V I � � ú + >i �� 3 , Q � - $ ,- ¯ . k >- $ 8- d ¥ ¦ "3

48í / � ¿ � 0 1 345 "� ¯ 2 3 >4 5 + õ ö Ö � + V 6� 7596>+ 7
6� 5716>� � j 8 k + V + 7 ) 9 � G : ; :,- < 8E F ,- >< V = >
? i @ È j Q 1 A B C 8 � ^ 

j � � V I � >0 6 6 7 - d Q 1 D � E 8- d » F>�   ¾ ¿ À Á Â ^Ã

��������������������������������������������������������
1� � � � � � � � � � � � � � � � �� � � � � � � � � � �  � � �� � � � � ��  ! "�



# $ % & '( ) * & 
+ , - . / 0 1 2 3 4 5 6 - .  � � � �

Ä �» >0 6 6 7 - d Q R e f g h >� Å j 	 Æ Ç È � + É Ê Ë ¨ Ì 8© Í ^

j G D 6 7 - d � >! b 6 7 - d Q H I J K L « >< � 8 ò ó m M w - d »

F^´ µ �� � N u @ 1 O - $ ,- ¯ P } S Q 8! b - d -345 ,- 9 :6
7 R ;,- < 88G : ² ³ >z x y S ,- 9 :j v X w ! op q>�X í T ;

- $ ,- ¯ E F ,- 9 : U � %8± � ² ³ ^ 

2008 Z V >��  ! ; W X Y Ö ¯ Z [ � ÃX ,- ç \ > ] ^ W _ ÷ � `
÷ a N b c 0 d e>	 4 f 0 1 8� � 345 X V � 500 g a N - � E F ,- >
,- < 8;+ V "+ 7 ) 9 >S h i `� >b c j r � v aA 1§ �¿ Q k l -

m 15%>¿ Q Ú ½ 5%tv '¹ E § �S �;� n § �>è o Ì ' H � 1§ � �
 � n p ¹ q �r U Ì  8s � q �>¿ Q ; t 1'8,- 9 :t& ' H � 1§

s �  s � u 1,500 q �v >¿ Q ; t 1',- 9 :t& '  Ð . / >& v § [
1X >A w . / m n � ; t 1 w ` x y ^ 

i # $ %! z ½ 2009Z 9[c { ] ^ _ ÷ � | } c e>~ � 4 f � � 345 >
� £� � 34 � � - d >T ;,- ¯ E F � � � m ÃX ,- %8G H ± � >;?

,- F ; � · � æ � >N �: � � � Ï | } c 8L M E F b̂ c j r � v aa N

� � 1,000 g � tG � � Ñ 5-8�>z � � ¹ E q �� � ´ t�Ì ' � ¥ W g ;
¹ E g �>v ' � ¥ W g ;º J g �>Ð � § �¥ q�Ç A ' � R . / >0 2'
� z � )* " Ð . / t� ½ � � ) � >< ½' � Ì  c W Ç � n A 1g � � Ë ¥

V 8§ �>�Ç ' � W � � + � n i � ¥ W � n p º u r U Ì  s � u 8§ �>

� ¿ í � � G � < 8t& 's � u ¿   2,500 q § �¡ É u 500 q �� ¢>£
¿ í � � G � < 8>`� H k h i 3st& ' x '>Þ � H � � ;Ì ' ¤ 6>
v '� � ¥ ¦>� t x 't12 } § ¨ � >¤ © _ 2 % ª « >1; ¬ Q '  ® ¯
�H k � ; | } c  ® >°; " Ð 12 '8 � É ¬ u � H � � ; | } c ± & ª >
°� ¤ ² ~ ± 5 v 1 ³ ´ c ^ 

	½P ! � � ½& ' )* + ',- 9 :! o� H � w 012 345 >z �

J S 345 ( 6 7 �',- 9 :>1 O - $ ,- ¯ S µ % ¶ � 6 7 ,- 9 :� ·

£E F �',- %8H �± � �̂� � N u @ ��  ! "# $ %! & ' )* 0

12 345 ( 6 7 �',- 9 : R ;Ì ',- 9 : Z [ 8 � ¸ >z 3 & N O v �

¹ º a 

¡1¢! b )c - d Q R e » g h a��  ! "# $ %! 8012 345 � � (

6 7 8,- 9 :e f m n 8! op q¼ 

¡°¢u @ A B ,- C D v ,- 9 :w . / x y >z 3 & ' m P ! 6 7 8,- 9

:j � � } ~ � "� � � � w ! o�� ½ ¾ ¿ À � w � � ! o"¸ X Y V I

�W ! o¨ '8,- . / Á Â �̂ W ª Q R 012 345 ( 6 7 ,- 9 :S

� Ã ~ Ä Å V I �W ¼ Q R S Æ ² S ! i R ,- ° C 8 - $ ,- ¯ ¬ u ¼ 

¡v¢j Ç � / �V I � >345 6 7 z � � Ó Ô �� g �>́ ;�� g �� �

È É ( f 345 ( Ê f 8- d ÷̂ ø �� V I � ½ � D / �V I ¼ u @ )c

- d 8 � �34>,- ¯ Q R S � ¬ : r � u Ë ¼ 

¡Ì¢k s l V I v >P ! 012 345 ( 6 7 8,- 9 :! o. / 8 Í � ¾ 3

4^ 



� � �������	2012� 6�	
� ��

 
�� � ? @ ! b )c - d >3 & ���  ! & '8_ ÷ � ` ÷ c eÇ # $ %

! 8_ ÷ � | } c e012 � � 345 ( 6 7 ,- 9 : R ;H �² ³ >E F Ì '

,- 9 : Z 3 >� � X Y ; 2010Z 9[ 6 \ 2011Z 11[ 4 >�'- � E
F 34 �̂ � § Î _ `>! b )c - d e f g h >j + V s l V I X Y >Ï f �

�  ! ,- 9 :j � � } ~ � "� � � � w ! oT U V I �W >j + 7 k l V I

X Y >Ï f # $ %! 8,- 9 :� ½ ¾ ¿ À � w � � ! o34e ) � Á � . / t

k l V I X Y ># $ %! ,- 9 :m e f � Ä ¾ >- $ ,- ¯ S �� � � � # $

%! 012 345 6 7 w ,- 9 :� f m � 8� � ! o>i j s l V I X Y >�

�  ! ,- 9 :m e f Ð Ñ ¾ >� � ��  ! 012 345 6 7 ,- 9 :r f m

� 8p � > Ò ÷ ø �� V I ¿ Ó : Ô Õ M / �V I 8 � Ò ^ 

 
�� � ]Ð f Ö § A � >| W �A � × � � � Ø 2 �� � õ 8"� � Ù Ú

w ë >0 Û A � ;� Ü Ý Þ "N O ^0± A � ;� � L � >ß à u @ A B ,- C

D Z 3 ,- 9 :�,- 9 :! op qÐ � "¿ ¸ V I � � � Ú ^0 á A � ;È �

34"34 § Î × � >�A � � ¤ S _ `P ! 012 345 6 7 8,- 9 :. /

� � m n ¼ Q R S Æ â S ! 8 - $ ,- ¯ ¬ u ¼H � 0Ö A � ;� �8 § Å ^  

 

��������� 	 
 � �  �� 	 
 � �  �� 	 
 � �  �� 	 
 � �  �  

� � 345 j - �V I � � � À :- d 8¡ ¢ >� � § �¨ © 0 1 ,- - d

® ,- ¯ > ã á � 3 ä å � æ ç "	 Æ � � 2âJ 345 f %� ; W è § £( �

,- ù F ô $ >i _ * < S ô $ é � 8,- 6 7 >Á D « £� � ! ê ,- ¯ 8u

q è̂ k � ¨ © Ö ë � Ü � âJ >µ ? 345 6 7 § �ü j ß à >è £6 7 ë È

ü j - d � � ¡Information Contents¢̂  

Bjerring et al. (1983)�Womack (1996)�Kim et al. (1997)"Barber et al. (2001)
� ì ;345 6 7 �� < ,- � f 1 � 8g h >,- � S ¬ Q é 8� � ! o^

Barber et al. (2001)�1986ZË 1996ZZacks- � í � 345 6 7 8- � >² 34
5 < & 6) 9 86 7 â < (Consensus Ratings)>u @ - �- m� g î M  (Capital 
Asset Pricing Model, CAPM)�Fama and French (1993)v ´ ï � Ì ´ ï  (5 + Ø í
/ Î )> ð Â § & - m 9 :� � ! o8 Í � � Ò >È � § Î ) * o ¿ � � � � s
�>j Ô Õ M / �V I ñ × v >,- ¯ S u @ 345 6 7 - d ¬ Q � � ! oto

� � � � s�>r ,- ¯ Î ³ 345 6 7 d å mò ,- 9 :8 ó ! o�¿ ) � �

½¦^Barber et al. (2003) u @ ¸ ô 8L � >j ¿ � � � � s�v >�First Call8
- � í z ¤ � � X Y õ Ã¼ 1986ZË 2001Z ö >;" ÷ ö � � § Î  (Barber et al., 
2001)' m >¤ � � X Y ø 3s P § ï X Y >3 & ;1986Z\ 1996Z"1996Z\
2001Z>È � § Î _ `1986ZË 1996Z8 § Î "Zacks - � í 8 § Î 1 ù >34
5 6 7 x ú m � �� w � É ! o¨ < m � to � u ´ ¿ � ¿ À ,- 9 :( û � 8

��������������������������������������������������������
2 7 8 9 � � �� � ���� � �� � � �� � � � � � �' � � � � � � �  ! �� � �� � � �� � � � � � "�



# $ % & '( ) * & 
+ , - . / 0 1 2 3 4 5 6 - .  � � � �

� � � s�>� � ! o¤ ¿ ) � � ½¦to ¤ 1986ZË 2001Z8- � 1 � ð Â S
_ `>345 6 7 x ú H � 8�� >V I ¿ À ! o , H � >µ § Î S È É 345

86 7 g h ^ 

Greene and Smart (1999) âJ 	0 1 345 ( 6 7 8�� - d > ë È � ? �
� u ) � � ü >z ì ;345 86 7 - d � · 5�� 8' ý �z þ � ¹ º w Y 8

g Í tBarber et al. (2001)�Jegadeesh et al. (2004)�Boni and Womack (2006)"Green 
(2006) � � _ `� k 345 6 7 8§ �£,- . / ) � Á ½� � 345 6 7 §
�^ 

Stickel (1985) � � x ú Ô Ø w - d � � >È � § Î ) * x ú + ü � ` é 8 "
# � � ! o>È w x ú v Ù r mò � 8 " # � � ! o>� x ú + ü w �g ò ó m

x ú v Ù �tz âJ 345 � � � ò ó �� Ý Þ Û Ü 8 é ë ¾ >E i ò ó �� !

oþ `^Womack (1996) u @ 1989ZË 1991ZFirst Call- � í & � ¥ ¦ 345 6
7 8 µ %- � >N O Ì 345 6 7 �� mò Ó Ô %>µ 6 7 8- d Q R � f � �

! o>� � § Î âJ 345 6 7 8Ó Ô < � A X v � �� ! o8ò ó ) � � ½

¦>� < t 5� ¹ E Z ¹ �� w 01§ [8� � ! o � � ) � >i < t 5� º J

Z ¹ 8�� mò f Ã ~ � § [8� � ! o>z Í Ù Ë � $ 	 
 6 7 j î m � � f

m k 345 Í Ù 8�� >7 ¹ "7 º 8�� '�;7:1>S í ´ 7 º s�m � �
½ ¾ m �f © ^Li (2005) � � º L 345 6 7 �� ¨ < . / Ã ~ ¾ >§ Î _ `j
y Ð X Y ,- . / ö 1/2 w 345 £( 6 7 § �! o. / ) � Á ½� 1/2 w 345
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v�¿ ¸ V I � � � Ú  

� u , - 9 :. / j¿ ¸ V I � � v� f ( Í �>± ] Kim and Ismail (1998) 
( ? @ 8 L � 5 � � é >� S , - 9 : V s Ì 'V I � W '!o 8 é � » ^ � k

l ð s l V I >o , - 9 :Ð � Ì '>÷ ø 5 O � g !o � ½ ¦ >r¤ Ì '( Ð

� 8 , - 9 :Â ;+ V k l V I 8 , - 9 :> È w rÂ ;+ V s l V I , - 9

: ô , - 9 :Ð � Ì '>+ 7 � g !o � ½ 0>rÌ '( Ð � 8 , - 9 :Â ;
+ 7 k l V I 8 , - 9 :>È w >rÂ ;+ 7 s l V I , - 9 : �̂ � � � _ �

L M ð � ¿ ¸ V I � � vP !0 1 2 3 45 6 7 , - 9 :!o . / Q R ü j )

� Í �^ 

 

��������� � � � � �� � � � � �� � � � � �� � � � � �  

�� - � × �  

� � � ;N O !b 6 7 - d S R R ;1 O , - � 8 ± � w ² ³ >� � �  !

& '8 _ ÷ � ` ÷ c eÇ #$ %!8 _ ÷ � | } c e0 1 2 � � 3 45 ( 6 7 ,

- 9 : R ;H � ² ³ û @ A B C D E F , - 9 :�§ � E I "J I %K 8 G H

<� >� � S C D Q R S ¬ : �� !o ^£ ¯ >' m P !( 6 7 , - 9 :j� �

È M � � s � "� N �8 !o p q �� ½ ¾ ¿ À �8 !o p q � E F �~, - .

/ 3 4̂ ; ` s È � � � õ 8 >¼ ÷ ø � � t !¡TEJ¢+ V + 7 - � í : Q 2010
Z 9[ 6  \ 2011Z 11[ 4  & '1 Ç '� ] 60'w + V "+ 7 ) 9 �+ V
� W 5 O � g â ��+ 7 OTC 5 O � g â � � | O å ¿ À �w & 'c W g "¥

W g >� '- � E F , - 9 :. / 3 4^j ¿ À V I ½ ¾ ´ ï � 3 >u @ TEJ
V I � k ´ ï î 9 : Q + V + 7 � � X Y'- � w V I ½ ¾ a o �jî a o " ó

h a o ú ¨ © - � ^ 

b ÷ u @ Excelc � þÐ � , - 9 :!o Ð � L M ; d ~%Y e u '!o ^

� � � @ < 8 � g '- � >¤ Ì 'w Q X 1 c W g " Q X � ¥ W g E F ¼ á < �

ý f >z Ð � § & < 8 w !o � �� W "OTCw !o � a 

%100)/ln( 1,,ti, ×=
−titi PPr  

� � u @ P !3 45 ( 6 7 § � - � g ; O � E F , - 9 :!o Ð � >j`

� � f 8 !o � h ; 03>z � @  Ð i ç SPSS E F �~- � 3 4 R̂ < P !0

1 2 3 45 6 7 � � ( V s w , - 9 :E F  Ð 3 4>W ª 3 45 Q R Ê f m Á

w G � í / >� Ç Û Ü V I Ô j i ¿ À , - C D w H %í / >� T ; - $ , - ¯

E F , - 9 : U � %8 ± � ² ³ ^ 

k 4-1;� � X Y� �  !�#$ %!, - 9 : � É - � g l ' m >	k�
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3��� � � � � � � � 	 
 � �  � � �� � � � � � � � � � � � �� � � � � � � �  ! 
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S ¶ #$ %!+ V "+ 7 - � ' m m � �  !� >� �  !` � � f ' m 34%>
m #$ %!� ^ 
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�� n o  Ð 3 4 
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o 8 r Ø ^ 

k 4-2 � �  !, - 9 :�#$ %!, - 9 :"¸ X YV I � W !o Ô Ø k 
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( * ^£� Panel A;� X Y>Panel B;+ V k l >Panel C;+ V s l >Panel 
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� �  !; -0.93%> Á ½#$ %!; -1.30%tè j� f � � 3 � �  !;
-0.95%>Â ½#$ %!;-0.84%t� �  !"#$ %!P , - 9 :¿ Å j � É �
ð Q � f � � 3 � x ½¸ X Y+ V "+ 7 !o >) * P !, - 9 :. / � � � T

U V I � W �̂ � X Y<� Í â » >#$ %!¿ Å f � ¿ À } ~� "� � � ><

� Í � � ½� �  !Ç ¸ X + V + 7 <� Í >	 µ S ¶ >#$ %!!o r Ø � Ò

H � �̂ ß v : � ç P i @ >Ï � �  !8 , - 9 :;¿ ) � y ß v >#$ %!

"¸ X + V + 7 r; ) � 8 z ß v >) * � � X YV I � W ü j { | � !o ^w

v : � � 3 >P !, - 9 :� � ` ¿ ) � Ú } w ` = >̧ X + V 7 !o r; ) �

8 � v w ` = ^ 

� � > ~ � E F k s l V I 3 4>Î ³ Panel B § Î ) * >j+ V k l V I
%>£ � Q Ì + V � W !o � ½ 0 8 X Y>¿ Å Q � �  !ð Q #$ %!>¿ Å
Q � { !o ð Q ¿ À } ~� "� � � �8 , - 9 :!o >P !� Â ½¸ X + V 7

!o t� ¿ � � } ~� "� � � 8 � { !o 3 4>� É � � 3 W X ;+ V 1.56%>
+ 7 0.77%>#$ 0.68%>� � 0.14 � >� f � � 3 W X ;+ V 1.33%>+ 7 0.73%>
#$ 0.45%>� � -0.18% Î̂ ³ Panel C § Î ) * >j+ V s l V I %>£ � Q Ì
+ V � W !o >½ 0 8 X Y>¿ Å Q � É �"� f � 3 4� �  !, - 9 :!o
. / � ) Á ½#$ %!"¸ X + V 7 !o t� ¿ � � } ~� "� � � 8 � { !o

3 4> � É �¡� f �¢ � 3 W X ;� � -0.87%(-1.18)>+ 7 -2.11%(-1.69)>+ V
-2.15%(-1.7)>#$ -2.2%(-2.48)>) * j+ V s l V I %>� �  !, 9 m e Ð Ñ
¾^Î ³ Panel D § Î ) * >j+ 7 k l V I %> £ � Q Ì + 7 � W !o � ½ 0
8 X Y>¿ Å Q � É �"� f � 3 4#$ %!, - 9 :!o . / � ) Á ½� �  

!t� ¿ � � } ~� "� � � 8 � { !o 3 4> � É � � 3 W X ;#$ 1.86%>
+ 7 1.53%>+ V 1.31% >� � 0.47%>� f � � 3 W X ;+ V 1.32%>#$ 1.27%>
+ 7 1.15%>� � 0.42% Î̂ ³ Panel E § Î ) * >j+ 7 s l V I � 3 >� �  
!, - 9 :!o . / � ) Á ½#$ %!t� ¿ � � } ~� "� � � 8 � { !o 3

4> � É � � 3 W X ;� � -0.93%>+ V -1.34% >+ 7 -2.16%>#$ -2.55%>� f
� � 3 W X ;+ V -0.88%> � � -1.05%>+ 7 -1.69%>#$ -2.23%^ � + 3 4>#

$ %!, - 9 :jk l V I %þ` Á ½� �  !, - 9 :>i js l V I % Â ½

� �  !, - 9 :>Ò jk l V I %S � � � � � m e � Ä ¾8 #$ %!, - 9

:>è js l V I %r  f s m e Ð Ñ U 8 � �  !, - 9 :^ 
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þ ��� 0 1 2 3 45 6 7 , - 9 :!o w n o  Ð u þ�
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� � � � 

� 	 
 � �  � � � � �

� � � � � �

� 

� � � � �

� 
� � � �  � � � �  � � � �  � � � �  

Panel A � � � �60 ! 

" # $  -0.350% -0.720% -0.930% -1.300% -0.230% -0.620% 

% & $  -0.360% -0.260% -0.950% -0.840% 0.030% -0.290% 

' ( )  1.970% 3.470% 1.970% 3.470% 2.590% 2.660% 

* +  0.320 -0.577** 0.320 -0.577** -1.318*** -1.082*** 

, +  0.725 0.437 0.725 0.437 2.746*** 2.772*** 

Panel B � � - . �31 ! 

" # $  0.140% 0.680% -0.440% 0.090% 1.560% 0.770% 

% & $  -0.180% 0.450% -0.760% -0.140% 1.330% 0.730% 

' ( )  1.890% 2.340% 1.890% 2.340% 1.120% 1.820% 

* +  0.116 -0.061 0.116 -0.061 0.297 0.147 

, +  0.095 0.232 0.095 0.232 -0.994 0.629 

Panel C � � / . �29 ! 

" # $  -0.870% -2.200% -1.460% -2.790% -2.150% -2.110% 

% & $  -1.180% -2.480% -1.760% -3.070% -1.700% -1.690% 

' ( )  1.950% 3.890% 1.950% 3.890% 2.340% 2.640% 

* +  0.664* -0.092 0.664* -0.092 -1.874*** -1.511*** 

, +  2.579*** -0.104 2.579*** -0.104 3.306*** 2.480*** 
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þ ��� 0 1 2 3 45 6 7 , - 9 :!o w n o  Ð u þ�~��

012***3 4 5 6 7 ( 1%8**3 4 5 6 7 ( 5%8*3 4 5 6 7 ( 10%9 

 

v� ¿ À ½ ¾ a o �8 !o î M 3 4 

þ 4-2;P !� X Y�+ V + 7 k s l , - 9 :w CAPM A ´ ï \ ¥ 3 4>

£�>� �  !8 R2 h ß ½ 0.100�0.266 w Y>� É ª � í / ; 20.54%t#$
%!8 R2 h ß ½ 0.010�0.448 w Y>� É ª � í / ; 29.54%^þ�� �  !8

fm rr − � e ) � ¾>#$ %!| W + 7 k l ë >£Þ � ; ) � >§ Î ) * V I ½

¾ a o � I P !, - 9 :!o � � ^j Durbin-Watson ð � �>£h ß ½ 1.5-2.5
Y>þ * \ ¥ à Í « w Y � µ � [ >¿ ü j¼ ~ ¨ © 8 ` = ^ 

 
� � � � 

� 	 
 � �  � � � � �

� � � � � �

� 

� � � � �

� 
� � � �  � � � �  � � � �  � � � �  

Panel D � � - . �25 ! 

" # $  0.470% 1.860% -0.110% 1.270% 1.310% 1.530% 

% & $  0.420% 1.270% -0.170% 0.680% 1.320% 1.150% 

' ( )  1.830% 1.850% 1.830% 1.850% 1.500% 1.270% 

* +  0.091 0.589 0.091 0.589 -0.108 1.406*** 

, +  0.186 -1.020 0.186 -1.020 -1.022 1.901** 

Panel E � � / . �35 ! 

" # $  -0.930% -2.550% -1.520% -3.140% -1.340% -2.160% 

% & $  -1.050% -2.230% -1.630% -2.810% -0.880% -1.690% 

' ( )  1.880% 3.190% 1.880% 3.190% 2.660% 2.310% 

* +  0.625* -0.382 0.625* -0.382 -1.338*** -1.922*** 

wv  2.512*** 0.728 2.512*** 0.728 2.187*** 4.122*** 
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þ 4-2 A ´ ï \ ¥ 3 4 

: ; < =  

> ? @ A B C D E F $  

R2 Durbin-Watson G H  
fm rr −  

Panel A: � � � �  

� � �  0.377***(0.088) 0.240 2.035 

� � - .  0.629***(0.208) 0.239 1.690 

� � / .  0.378**(0.154) 0.182 1.292 

� � - .  0.595***(0.206) 0.266 1.944 

� � / .  0.246*(0.128) 0.100 1.989 

Panel B: � � � �  

� � �  0.907***(0.132) 0.448 2.144 

� � - .   0.726**(0.263) 0.207 2.209 

� � / .  1.117***(0.262) 0.403 2.052 

� � - .  -0.115(0.241) 0.010 2.483 

� � / .  0.845***(0.177) 0.409 1.994 

012***3 4 5 6 7 ( 1%8**3 4 5 6 7 ( 5%8*3 4 5 6 7 ( 10%8I J K E L M
' ( ) 9 

 

þ 4-3;P !� X Y�+ V + 7 k s l , - 9 :w v ´ ï \ ¥ 3 4>3 4 §

Î ) * Ï f V I ½ ¾ a o fm rr −  I P !, - 9 :!o � � >£ � P § ´ ï -jî

´ ï " ó h V g ' ´ ï < ½P !, - 9 :!o 8 ò ó � ¿ ) � ^ � Í � [ ¾

Durbin-Watson ð � h ) * ¿ ü j¼ ~ ¨ © 8 ` = ^µ ë >� \ ¥ î M 8 G ¼ Ô

� VIF h É � r U 10>ý þ G \ ¥ î U �8 ¼ Ô �Y¿ ü j] 7 ¾ � º ^� �

 !, - 9 :� 3 8 Adj-R2 h ß ½ 0.032�0.216 w Y>#$ %!8 Adj-R2 h ß

½-0.063�0.424 w Y>"þ 4-2 CAPMî M ¨ ' >) á A ´ ï î M ' v ´ ï î M
m ; :3 4P !8 , - 9 :!o ^ 
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þ 4-3v ´ ï \ ¥ 3 4 

: ; < =  

N ? @ A B C D E F $  

Adj-R2 Durbin-Watson G H  
fm rr −  

SMB HML 

Panel A: � � � �  

� � �  
0.406*** 

(0.104) 

0.110 

(0.161) 

-0.146 

(0.264) 0.216 2.052 

� � - .  
0.663*** 

(0.215) 

0.163 

(0.218) 

-0.213 

(0.346) 0.201 1.657 

� � / .  
0.379* 

(0.193) 

0.019 

(0.251) 

-0.075 

(0.426) 0.086 1.309 

� � - .  
0.582** 

(0.232) 

-0.054 

(0.358) 

-0.052 

(0.466) 0.162 1.920 

� � / .  
0.279 

(0.175) 

0.054 

(0.216) 

-0.189 

(0.339) 0.032 1.961 

Panel B: � � � �  

� � �  
0.944*** 

(0.157) 

0.128 

(0.243) 

-0.106 

(0.398) 0.424 2.146 

� � - .  
0.806*** 

(0.270) 

0.384 

(0.273) 

0.284 

(0.434) 0.180 2.052 

� � / .  
1.061*** 

(0.326) 

-0.065 

(0.425) 

-0.425 

(0.720) 0.340 2.081 

� � - .  
-0.001 

(0.263) 

0.475 

(0.407) 

0.036 

(0.530) -0.063 2.350 

� � / .  
0.756*** 

(0.242) 

-0.167 

(0.299) 

-0.107 

(0.470) 0.358 2.091 

012***3 4 5 6 7 ( 1%8**3 4 5 6 7 ( 5%8*3 4 5 6 7 ( 10%8I J K E L M
' ( ) 9 
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Ì�, - C D '!o 3 4 

þ 4-4;P !� X Y�+ V + 7 k s l , - 9 :w A ´ ï "v ´ ï 8 Jensen's 
alpha�� !o 8 ' m ^Jensen's alpha â <þ * . / !o r � £( � � V I ½ ¾

¡jî½ ¾ " ó h V g ½ ¾ ¢( É Q !o 8 � ë � 3 >Ì £h � ½ 0>) * S ,
- 9 :f r � V I , - 9 :¡jî" ó h V g , - 9 :¢8 Á �. / �̂ vþS

_ ` >� V I ½ ¾ ´ ï �jî ´ ï " ó h V g ' ´ ï ¿ À �8 , - 9 :. / 3

4>� �  !, - 9 :j+ V k l %e f ) � 8 �� � !o >£Þ X Yr� ) �

8 �� !o t#$ %!8 , - 9 :j+ 7 k l V I %þ` e f �� é !o >á i

+ 7 s l V I %þ` e f �� � !o ^ 

þ 4-4 , - C D '!o  

 � 	 
 � � 

� � � � � � 

� � � � �

� 

� � � � �

� 

O P Q �Jensen's alpha! 

CAPM N ? @ C D  

Panel A: � � � �  

� � �  -0.930% -0.230% -0.620% 
-0.370 

(0.224) 

-0.316 

(0.232) 

� � - .  -0.440% 1.560% 0.770% 
-0.950** 

(0.465) 

-0.848* 

(0.480) 

� � / .  -1.460% -2.150% -2.110% 
-0.207 

(0.436) 

-0.198 

(0.469) 

� � - .  -0.110% 1.310% 1.530% 
-0.580 

(0.480) 

-0.582 

(0.506) 

� � / .  -1.520% -1.340% -2.160% 
-0.652* 

(0.344) 

-0.542 

(0.407) 

Panel B: � � � �  

� � �  -1.300% -0.230% -0.620% 
-0.737** 

(0.336) 

-0.681* 

(0.350) 

� � - .  0.090% 1.560% 0.770% 
-0.583 

(0.588) 

-0.411 

(0.602) 

� � / .  -2.790% -2.150% -2.110% 
-0.189 

(0.742) 

-0.222 

(0.793) 

� � - .  1.270% 1.310% 1.530% 
2.031*** 

(0.563) 

1.997*** 

(0.575) 

� � / .  -3.140% -1.340% -2.160% 
-1.527*** 

(0.475) 

-1.671*** 

(0.564) 

012***3 4 5 6 7 ( 1%8**3 4 5 6 7 ( 5%8*3 4 5 6 7 ( 10%8I J K E L M '
( ) 9 
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	½� � � ô � - � Ï f 60 '> 4 � � ø 3 k s l V I > Ò - � 8 3 * z

� f � ` � v 3 g >� ½ � � 8 � u >~ � � @ � _ �ð � ĵ� X Y3 4� [ >

a � ñ h ;ÌD , - 9 :¡ � � �#$ �+ V "+ 7 � W ¢P P Y!o � ) � Í
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