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Abstract
This study mainly discussed factors affecting the stock returns of Taiwan’s semiconductor
industry and traditional industry portfolios. Based on the capital asset pricing model (CAPM),
as well as the Fama and French three-factor model, monthly unexpected inflation was added in
this study to form a four-factor model for analysis. This study divided the portfolio into groups
according to the level of inflation risk to test whether the unexpected inflation has a significant
impact on the return rate of Taiwan’s semiconductor industry and traditional industry portfolios,

and the existence of an excess return.
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The empirical results indicate that for stocks of the traditional industry, under either the
condition of three or five groups of inflation-f portfolios, no portfolio had excess returns in the
CAPM and the four-factor model. In addition, monthly unexpected inflation did not show its
influence on the stock returns of the inflation portfolio. This means that for stocks of the
traditional industry, the stock price is more stable and less susceptible to unexpected inflation.
However, for stocks of the semiconductor industry, there were excess returns in portfolios with
higher inflation risk, and monthly unexpected inflation also affected the stock returns of the
inflation portfolio. The higher the inflation risk in the portfolio was, the greater the excess return
was. This means that investors must take higher risks if they want to achieve higher stock
returns in their portfolios.
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EEa AR - (HMLY) » PR BYAE R 25 SRR HR B HY AT DLUSE A S A R G B 35 Y P E s
2 FUR L ba st BN ZR A 2 28 ATRT 25 07 R CAPM 58U » DU Ry #E1 T B4
B (& FT1S-H1HY Fama and French =AY 7 /0= -

Rpt —Rer=a+ Buxr X MKT; + Bsyp X SMB; + By, X HML: + €... (3)
Rp * R t HAZ T {EIRE SRS -
Re: * Fyse t B fEE B [5S
a  REETE o RN EHER -
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MKT, : R%5 t {2 i E e BN 1 -
SMB, * Ry t JHZ SRR BN 5 -
HML, © B t ]2 fE i (EEE R AN T~ -
AR BT Q02 DIE R THETE IR 2 A% - BB GRS H RTHEIEE
(U, VISR o> Rl DU PR TR R el PR A8 SR R ST 7Y 5 V8 - LRGSR B (g e
EZEH MR EGRRELE DA REHER - UN B2 A5 -
Rp: — Rsr = a+ Bygxr X MKT; + Bsyp X SMB; + By, X HML,

Une © R LI SRS HRTEIIEE -

B~ FEROM

— ~ RORSEET AT

IS E A AR ETINBIHEREE T SEEE—RES0 R - BRfE e BRI MELE
i RS S ARFTAG AT ETEE - B 4-1 KHEiENRE 2008 F£3] 2022 & 10 HHVHE &
PYEAE B RESSE - TR DIEESS B3R - 280N E B ETREEER RAE 2020
FHAMKE > (BRI ETHBE > HEAE 2021 £ Z4RAT N 17 H 2009 FFELURAYEL
mK#E > —HEFT 2022 FAVE A BT+ S - RS IR E - -

PEERE R b IR 5~ (MKT) ~ AR BN T-(SMBY) ~ JH{E i (LR BN 5~ (HMLY)
BERARE(ER (ACP) 7 =B EIAR P e S TROLSE AT - R 4-1 R
RS Z ROt oo a-or =40 > r R 23R 7 IR I E - R - SRR
(B8~ Fe A AE ~ Tl E B e ME YRR - B il SRR (ER (ACPD B FH5{E & 0.001 >
Rt Ry 0.002 > HA KMERy 0.006 > 5/ MER-0.006 » (KFEH ZHEEYEEEEE
KL 2017 5 1 A% 2021 £ 12 AEEMIE > P9 HREREAE-0.006 £ 0.006 Z[H * 55
SMES =B ERAR B R ESHE T > BURAHL)HVHREIZR-PHE0R 0.019 - MEdE2HEH)
F AR P28 R 0.036 » AR T - BUmdH(HAVERREZE R 0.096 » By =& H & T
e —4H > BURH B RIEIRR Ry A - #838  Re-FER R B B RAR B A& HE e
—4HAN Rt > 3R 4-2 R ERe I 2RISR T AR -y T - ARy AR R VAR B
B G - R B (A2 PR (2)HY 0.017 - 11 s By R = 4H (H)HY #H i
P8 0.036 - PR TTH > IS HH)AVEREER 0.107 » By TidiReEH e T iy —
- BUREEREBIRR R Hl -

PRSI > 3R 4-3 RO SR Z ROt -y =4 oy =i
KRR B e ESHE T - IR P B Ry 2 T EH2)HY 0.008 - i f s 2R H M)
FER 258 0.014 » FEAEZZ 5T > SmdH(H)AUARAEZE By 0.083 - Ry —2HIREAH & P iy
4 BUREERIEIRR R il - #5 > RHEE SRR I SRR B IR GTE
—4HAIY Bt > 3R 4-4 RO SRR 2 RUIERET i R-70 Ll - 20 A SRV AR
BIEEMHETTH » HENR-PHEUREAYETERLH(2)HY 0.007 - ME =AY ER S HH)HIH
B398 0.018 » ARAEZZ 5 A > #mdH(H)RUARAEZE By 0.096 - Ry FLeH IR E AL & TP i =iHY
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—& > BURHEBEREIRE R A -
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O000000000000000000O0O0O0O0O000000
oV [aV[aV[aV [q¥ [V a8 [aV[ oV [aN[aN[aN[aN[aV[aN [aN [V [aV [N [aV [N [aV oV [aN [V [aV [N [aN {4V

B 4-1 SR S

% 4-1 FERGHIE 2 Bultiat ot #R-or =2
SEeal PR fREE BRE EE BAE TEE sME

MKT 0.011 0.043 0.002 60 0.124 0.012 -0.152
SMB -0.002 0.034 0.001 60 0.097 -0.007 -0.062
HML -0.002 0.036 0.001 60 0.099 0.003 -0.082
ACPI 0.001 0.002 0.000 60 0.006 0.001 -0.006

HHELH(L) 0.019 0.064 0.004 60 0.219 0.020 -0.156
R FE4H(2) 0.026 0.077 0.006 60 0.189 0.020 -0.206

s 4H(H) 0.036 0.096 0.009 60 0.261 0.031 -0.218

5 1 MKT : Egia AT
SMBt : K e B R+
HMLt : J5E i E LSRR T
ACPI : iEEARE LR
BE{EAH(L) ~ Q) ~ EEat(H) @ Bl SRR B oy S 2 B AR -
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% 4-2 FERGH 2 Uit ot il

B PR BEE SR HE &XRE FHEE sME
MKT 0.011 0.043 0.002 60 0.124 0.012 -0.152
SMB -0.002 0.034 0.001 60 0.097 -0.007  -0.062
HML -0.002 0.036 0.001 60 0.099 0.003 -0.082
ACPI 0.001 0.002 0.000 60 0.006 0.001 -0.006

E4H(L) 0.020 0.069 0.005 60 0.257 0.016 -0.161

HRAEZH(2) 0.017 0.066 0.004 60 0.155 0.016 -0.178

rRRE4H3) 0.028 0.079 0.006 60 0.225 0.022 -0.183

thE4H4) 0.034 0.084 0.007 60 0.232 0.041 -0.209

7 4H(H) 0.036 0.107 0.011 60 0.295 0.030 -0.245

3F 0 MKT @ Ebis A
SMBt : K5 A+
HMLt © S5 i (LR AR 1
ACPI : EERIRE (LR
FRAA(L) ~ HE4HQ) ~ PRIHGB) ~ P4 ~ BEEAE(H) @ B miE AR B 4y F4E
TS A
7 4-3 FEEEEER AR - =4
SR SR RS SRR EEr foNE FREME sIME
MKT 0.011 0.043 0.002 60 0.124 0.012 -0.152
SMB 0.001 0.031 0.001 60 0.085 -0.001 -0.115
HML 0.004 0.023 0.001 60 0.073 0.003 -0.040
ACPI 0.001 0.002 0.000 60 0.006 0.001 -0.006
BHE4H (L) 0.011 0.044 0.002 60 0.148 0.007 -0.127
HhRE4H(2) 0.008 0.060 0.004 60 0.239 0.008 -0.178
i =540 (H) 0.014 0.083 0.007 60 0.381 0.008 -0.183

5 ¢ MKT : bR
SMBt : K55 A+
HMLt : J5{E i (E L B A
ACPI : iHEAREE LR
FRAH(L) ~ FrfE4HQ2) ~ EE4HH) @ FEiE SRR B oy —4H 2 1A SR -
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% 4-4 (BRI 2 RO E T IR -y Al
SRt PR PR BRE E® BEKE PRHEE &ME

MKT 0.011 0.043 0.002 60 0.124 0.012 -0.152
SMB 0.001 0.031 0.001 60 0.085 -0.001 -0.115
HML 0.004 0.023 0.001 60 0.073 0.003 -0.040
ACPI 0.001 0.002 0.000 60 0.006 0.001 -0.006

B{EAH(L) 0.013 0.049 0.002 60 0.166 0.007 -0.111
HhAE4H(2) 0.007 0.047 0.002 60 0.143 0.003 -0.143
oh [E14H(3) 0.008 0.063 0.004 60 0.238 0.004 -0.190
HhEgH4) 0.009 0.068 0.005 60 0.291 0.002 -0.178
B = 4H (H) 0.018 0.096 0.009 60 0.459 0.008 -0.190
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2. FAHFCEH S ¢

B ERAR B I EH B =2 Ry dl - FERERTTH » 18k 4-7 5[H1 >
1£ CAPM AT » BB R B FEEMH G - R T E(RAHL) R HF{ELHQ)FTEEEHE (o)
KRR > Heray R EI4HG) B s 4H(H)HIEEETE () 22 R EE /KA - EoBEH N M 1k -
HAREEH EFHVEEE - AR B IRPEHG)RE & 0.013 » B8 I 2 b S aH () Bl
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H):# G AR EAH A EBR T G E b m B R 7 B o] DA s SR AR TE 4H & Hi
o HEEFAzFE > HEZEBEZAEWRERA S 28580 -

MAEA AT - B CAPM A E3RAEEI4E SR - HEEETH (o) E 240 B fika 4
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#4-5 =B SR IEERRIN T2 CAPM 5% K7 Fama and French [U R T AU ol 4 B -2 B E iy

2 W B

oA F{ERAH(L) Hf4H(2) w4 (H)
0.007 0.011* 0.019**

CAPM * (1.275) (1.712) (2.181)
bt MKT 1.179%*** 1.380*** 1.630***
Gt amiES D) (9.855) (9.051) (8.098)

% R 0.620 0.578 0.523

0.005 0.011* 0.020%**

* (1.074) (1.820) (2.741)

MKT 1.316%** 1.443%%* 1.555%**

(i ) (10.046) (8.796) (8.054)

BT SMB 0.300* 0.526%** 0.642%**
Rl (R g BN A ) (1.981) (2.777) (2.876)
HML -0.280* -0.242 -0.589%**

CHETELEIE ) (-1.996) (-1.380) (-2.848)

” -2.446 2.177 10.531%**

(RERARS H AR THIAEE) (-1.079) (0.767) (3.152)

JHEI% RSP 0.651 0.627 0.664

it | RPN ZBUE B Rdtat LAY tfE > R

R RIFREEE] 1% ~ 5%

10% 2 BHZE7KHAE -
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7 4-6 =i ERIRE N+~ CAPM #4Y 5 Fama and French VU K58 48 4l B - E4g jae SE0H A%

" Ly WD RN BEE4A(L) () ()
0.004 -0.003 0.001
CAPM ' (0.840) (-0.462) (0.105)
A MKT 0.657%%** 0.977%*%* 1.276%**
(M5 E s B R ) (6.235) (7.381) (6.703)
5% R S 0.391 0.475 0.427
0.003 -0.003 0.001
' (0.551) (-0.557) (0.139)
MKT 0.639%** 0.850*** 1.041%**
(T35 B B e B A7) (5.511) (6.259) (5.446)
VI T SMB -0.022 -0.513*** -0.799%**
i (R4 BHER 1) (-0.153) (-3.015) (-3.340)
HML 0.433** 0.618*** 0.901%**
CHFETEELEMAT) (2.221) (2.710) (2.807)
w, -0.835 2.114 5.142
iR RRS H AR THARSEAL) (-0.415) (0.896) (1.549)
FHEI% RSP 0.418 0.565 0.545

it | RPN ZBUE B Rdtat LAY tfE > R

R RIFREEE] 1% ~ 5%

10% 7 BHE /KHE -
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47 Sy hsHEERARE RN T2 CAPM 5 K7 Fama and French VU A58 0l 4 5 - B A HH G

it | RIPIETEAN Z BUE E Rydeat BRY t{E

kil SR IRRRET {EAA (L) HRAE4H(2) HRREJ4H(3) thE4H(4) =4 (H)
0.007 0.005 0.013* 0.019%* 0.018*
CAPM * (1.140) (0.840) (1.903) (2.396) (1.742)
A MKT 1.230%** 1.165%*** 1.395%** 1.400%** 1.770%**
(5 B BN 1) (8.900) (8.653) (8.882) (7.792) (7.611)
FEI% RS 0.570 0.556 0.569 0.503 0.491
0.005 0.004 0.013** 0.020%** 0.019%*
* (0.883) (0.807) (2.006) (2.676) (2.268)
MKT 1.353%% 1.325%x 1.471%% 1.305%%* 1.725%x
(M5 e BN 1) (8.685) (10.084) (8.598) (6.832) (7.095)
T SMB 0.049 0.662%** 0.547%%* 0.273 0.900%**
fEom RS B PN 1) (0.275) (4.364) (2.767) (1.235) (3.571)
HML -0.240 L0.375%* -0.148 0.442%* L0.641%%*
CF(ETH LB T) (-1.438) (-2.663) (-0.807) (-2.160) (-2.743)
i -3.808 -0.426 1.314 8.131% 11.310%*x
(BEEWIREAARTINZL) | (1410 (-0.188) (0.444) (2.460) (2.995)
FHEE% R ST 0.582 0.676 0.609 0.570 0.657
kR RSB RISE SRR 19~ 5% ~ 10%.7 BEE K o
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kil S RRRET EAH(L) HRAE4H(2) HRRE4H(3) thE4H(4) =4 (H)
0.007 -0.001 -0.003 -0.002 0.003
CAPM ’ (1.202) (-0.280) (-0.449) (-0.306) (0.314)
A MKT 0.580%** 0.772%** 0.991*** 1.069*** 1.435%**
(5 B BN 1) (4.487) (7.567) (6.830) (6.925) (6.326)
FEI% R SR 0.245 0.488 0.436 0.443 0.398
0.005 -0.001 -0.003 -0.002 0.003
' (0.853) (-0.344) (-0.518) (-0.390) (0.373)
MKT 0.597%** 0.703%** 0.854%* 0.892%** 1.168%**
(M5 e BN 1) (4.261) (6.543) (5.825) (5.634) (5.052)
OB T SMB 0.258 -0.384%* -0.634%* -0.535%** -0.912%%*
e (BB T) (1.470) (-2.856) (-3.454) (-2.698) (-3.151)
HML 0.445% 0.383** 0.642%* 0.788%** 0.997**
CF(E T LR BN T) (1.890) (2.125) (2.606) (2.964) (2.565)
", 1741 0.768 2.174 3.616 5.844
(i A AR H AR TR (L) (-0.715) (0.412) (0.853) (1.315) (1.455)
el 0.299 0.554 0.546 0.539 0.507
af C RPIESEN Z BUE S BEtET LAY t{E -

kR T RIFOREEE] 1% ~ 5%

10% 2 BHZE7KHAE -
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