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Abstract

Due to the long-term decline in global interest rates, more and more investors in Taiwan are replacing time
deposits with regular stock deposits. This paper aimed to discusses from the perspective of long-term stock deposit
whether value stocks or growth stocks are more suitable as the target of long-term stock deposit. The results
showed that the growth-stock groups under different categories have significant positive excess returns in the
current month, while the value-stock groups have significant negative excess returns. However, the subsequent
performance of the growth stocks is worse than that of the value stocks. The four value-stock groups have positive
excess returns under the three-factor model, so it can be said that the growth (value) stocks may be bought
overvalued (undervalued). Therefore, the so-called reversal effect can easily occur after the market returns to
rationality. The results showed that the reversal effect is evident for both growth and value stocks, regardless of
the length of holding time (1 month to 10 years). In terms of holding content, the growth (value) group tends to
hold winner (loser) stocks, stocks with relatively low (high) book-to- market price ratios and small (large) firm
sizes. We also found that value stocks perform better than growth stocks when the stock market is in a bear market
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or when interest rates are in a downtrend. The difference between this paper and the previous literature is that, in
addition to analyzing the long-term performance of value stocks and growth stocks, this paper further analyzed
the factors that affect their relative performance.
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4H o ArAEEE 1 4HEAZE 10 sHAVACEEAH S - EMTAHARAREE R A S R RN T4 » Ree 2356 t ARV
JEFE R (AR — SR T EAE R B3R ) Rmo 5S t BARES T RINFERL EHEHUR 2RI - Smbe Ko
R > KEUN S Ry NS R SR B ARG SE RNV 228  Hml R SHERAELLGBY > KRB E S
AR E AR B FER B AV B 2 Sl R - = HFERE KB R GBI HE R E - 515
ARy an BEEEME - (ARZ G TRV E E R SR B R AR E H R A A R ERm -
(C)THIREERERENF (P& )

Sn = C (1+1) +C (1+r)2 + ... +C (1+1)"

(141) Sy = C (1+1)2 +C (1+1)% + ... +C (1+r)™!

(1+1)Sn - Sy= C (1+1)™1- C (1+r)

Sn=C [(1+)™1 —(1+1)]/r=C (1+1) [(A+1)"-D)]/r (2)

Sn : n BiEHAE SRR BB 45 B - C BHEH EHEMHSHH - r THE FHR=%
E)HENAREESLYREFPLR

AT S Pl » A [EI0S S (B A SR B R AU SE Y R B B R B A &R - FRTEEE T s B e Wi T
SRR R » AR THRA ER =R FEEFHTHSRF (RncRe) ~ FEEF (Smb) B3
{EREELRF (HmD) 51> SCHIAEIRE (Mom) ~ REEEARSERARTTISAIEE (Re) BASEE] &AL T AR BEE
(Dqe) &< IIAZE =TEM R RE R R REE A A HI Bt LR 38 i 25 A A Bh AE B e A T » Hur and
Singh (2019) #t&E {5 HEIEE N EERTREIHIRS @ M2 —ER VSR - MRS S REEL! (Gordon
Growth Model, GGM) - RGEZEAVESBARIZARE - S5 VM EEERS AL B T & SR EAHR - SRS
1% 2K FTEBERNE(LHRECK » FE2RER N5 RN BN EE - B NPIERE(LER
Ry RSO R B R LR RRBCRE Fy— (B B B AR A o AR AT

RpRg=a1+b1(Rm Rt ) +b2Smbe+bsHmle+ baMome+ bsRe 1+ beDge tt €t 3)

Rt /55 t A (E{ERIRGSRAH RIS > Roe S350 t A B ARG ZEAH %S - Momy Ry SRS Y - B
B R A H TR E B R AHA RN © Red RREZEARTERERTTSFIZ » Dot Sy B R (L EFREHEEE - Mom,
B R 2 ERHEIRE &R B GBS s &R -
(z)#ir (F &) schhig €

ARICHIENRESRIS 2R Jegadeesh and Titman (1993) FIMEE » SLfFA BRI AR E i 22 F
RZE ST 10 4H - AERF iR s () AVERILE R ERy T VAR () RIEEHEE - 2B HL
Bz (F1040) Eiax (F 14) KB EREHE » I AR RS EH AT S ERA RN
S > Btz st e AR SR & A ST N R T RE - DA e S S T BB R A HHRVH G T
R d A ENRE B A E - fR45 Jegadeesh and Titman (1993) HYJ7xX » BRARKEHE 2 EHEH

(Wie) FCEREZE Rp (kom) AIDARIRAIE

® FEHEST 2009 4F 3 H £ 2014 4F 10 A—HFE =205 - S (CRRHIEIME T A DERBGE - BRRERIT
NERBIEEREERE TR - NIEASOR SRS IE R R (LR -
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L rankitksﬁ
N /10 10
W, = 1 if rank“kzﬂ
’ N /10 10

. N 9N
if —<rank,, <—
10 10

Re(k,m)=> W, Ri\im @
N R

rankice 25 1| B EEAEEE tER HPRCER By k 2 8E50FE (FH/INER)

Wit I RCEEAESS t R AR E

Ritem 55 1 BCEEAESE tHHE AR m T 2 #iffii

Ro(k,m) JEEHA R K FFAH R m 2T » BERCARCEH G 2 Hiii

Gt FE IR SRS KN - AR Z AR HIBIRERUEFE - K2 > HRE
SR ZE R B G HRIEE R AIRICEE Z R BE Y RSB AL - AFTSTE SR E R 1 A -
FrAMAEE R 1~ 3~6~ 1260~ 120 {HH - RATER 2 B3R 3 0] LIS R R AU SRl = BUHIRBE By
IEAVEREN - Ao Ryl R AR ERAH - B (ERRR A & B R B MR R - Rt o A R (E E AR

e -

BET RS

- REIRRE S LR i F P

RSC T R (T R S, RS P R A (S » 7 A R S B2
SRR A (LI 2 AT > 20 B R S B T S0 e SR TR - ST AS PR B
= 7 (RIS RS LRI S UL A (e R S S S HL 2% - Fama
& French (1993 ) {1 = BTS00 b sl A T B BT ~ /2 AR -5 L L T A5 B
U % 4 BYSRTHRAGHER 2 48 14 (RERIBT) 55 10 41 ([FEEAIRE) (9500
B - 5 B = B BN TR B4 A TE I = I T IR E A - P (AR e;
R SR D AR A SR A B BRI T » SR IR A — S g
R S B R AR A EL S B A S A S - SR B S AT LA T P A A
Fr o7 » TR R F A A LAt R S A e o -

S E PEACE A alpha AYE55 » % 4 FERMBIEEAIE IS ER B S EE TN T - 5
SRR - B AR A S i A S T B B IE AT AR < SE SRS R » R 3R LA A
SRS » BT TR ST T A 5 B TR A - 25 e 5 A L A P L1
NG NPT R AR B S AR AN o L (IR S5 - B S AR - R
LA TS T T B0 25 K LR 0 I T L R R S 4

ANEATEIEE SR » TR Ru-Re A9 - Fe R E 2 BRI T » B T e
JEEEA (AR BERETMEFEAR A (FREY) 5h > SRR ([EER) SRS S
Bl (REBR) - B ARtha (IR ERERALLE (RER) - EEWEAT LA A EY
TR 205 MR EL PR B LR AORESE - SIS » 46 4 B T A S A A L
= LA RS 2 SO B R ATS  » DR L MR A B R A R
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F4
1B (B 7RI B2 B (R R S 1 4B — AT T BRI
bR E A HEREL A AL
14 E104H 214 2 10 4H 14 F104H
0.002 0.004 0.001 0.006 -0.002 0.005
alpha (1.25) (2.24**) (0.51) (3.53%**) (-1.14) (2.97%**)
1.11 0.87 1.07 1.15 1.03 0.98
Rm-R¢ (59.80%**%)  (39.86%*%)  (53.80%**)  (45.45%*%)  (60.76%*%)  (41.92**%)
0.87 0.39 0.63 0.74 0.75 0.41
Smb (23.83**¥) (9.25%*%) (16.07%%%)  (14.88%*%)  (22.55%*%) (8.97**¥)
0.27 0.39 -0.42 0.97 0.20 0.30
Hml (10.85%%%)  (13.41%%%)  (-15.94**%)  (28.92%**) (8.78**) (9.60%**)
Adjusted R-squared 0.92 0.84 0.90 0.90 0.92 0.84
n 360 360 360 360 360 360

FE LR tE > ESRURINERE RN - *BIRE KA Ry 1096 - M EEE /KA Ry 5% » FEEE KAy 1% -

S EARE S A EARE R B R %

T S TR AR SR P G R A B AR B B AR LS4 - 25 A4
BATH ST AR A T E AR (55 10 41) - BB AL AR ETIREE (5 140) »
REITEE A RSAEE A 30 4F BRI bRT R AR T S 6 (HALRIAOREE R
T B SRS TR 2 (8 (TR S ) 0 75 S B MR R T RO 2 i 5 T B (5 0 B 2 9 L
HESIR AR IE?

%25 FoiE S (EEAERSH 30 AEATHART MY M AR AR AR SBH M A KR 7R SR B L 2
% - FIJER P IR 12 AR I ERCGET A4 » SRS » W ERA 146 g e
B E TR S BB SR s 3/1000 - F-40%% 1.425/1000 « [RIAEE AN » PR
SRERETR— R - WIS R E 1990 4 12 A EHhE A R 1k > E e ST R -
%5

2 RE I | e PR (A B =~ EHE BN
BREE BHREE EFE a1 (RS [SE2N A&

Al Tl  ReEHE ReEEEE EC&H EC&H
1990/12 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
1992/12 -33.1% -32.7% -38.4% -24.9% -43.1% -12.3% -30.0%
1994/12 16.5% 13.0% 13.0% 26.3% 16.2% 13.4% 19.2%
1996/12 8.6% 8.7% 8.7% 18.2% 5.5% 11.5% 10.3%
1998/12 5.2% 3.0% 8.8% 7.7% -0.3% 10.4% 3.7%
2000/12 -105% -8.5% -0.3% -13.3% -16.0% -5.0% -4.2%
2002/12 -0.1% 5.2% -1.8% 1.7% -8.0% 8.1% -4.1%
2004/12 4.6% 8.2% 0.3% 8.9% -0.9% 11.0% 2.0%
2006/12 8.7% 11.4% 6.7% 11.4% 3.4% 16.0% 5.1%
2008/12 1.6% 6.7% -1.7% 5.7% -3.8% 9.6% -0.5%
2010/12 9.8% 14.1% 4.9% 15.3% 5.6% 16.7% 6.0%
2012/12 7.1% 11.7% 3.7% 12.1% 3.6% 13.8% 4.5%
2014/12 8.8% 12.2% 5.7% 13.4% 4.6% 14.2% 5.6%
2016/12 7.5% 11.2% 5.1% 12.2% 3.0% 12.7% 5.4%
2018/12 7.8% 11.0% 5.0% 12.3% 4.0% 12.0% 5.5%
2020/12 9.3% 11.7% 6.9% 13.5% 6.2% 12.5% 7.4%

FE 0 RPRE R E 1990 4 12 HEERPE R Rk 2 EHE IR
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TP ERIRESERIUR Rs #HERELE - S AL S RSN - 5 3 HAFFH
B 1% 14% > EEHYAHE - WIMERPEHEA 16 [EEREE - LmsssiEr 3 AEER
LA 2 SR ERAE - BN E N E E RS TS - W R i JEA IR
RE - SR SR AR RIHER LA BB A LR - 8 2 SHAVETR B B R -

CEFREIREE S L ARE PEH TR

AIE TIEEIEEAE RV HE S - SEREERR S RE NIRRT - BRET+HER
BT - R RIS EER ST BE N EEL - SERHRIERE SR —HRIE ? % 6 Kt
13 Ry = (B > WS S (E (A AR AR B PO R AR SR P H il = K - BRI R S At
o =R Ry 1991 ££-2000 4 + 2001 47-2010 £E5L 2011 ££-2020 £ > LAY T R 2 I B AW T
FEHIIEM - FRKIREF 12 HAVA ERRET 24 > ErEfitEds (REEGTHR-PIEE) - I
HEtHES B HHRE 1 Erh a0 H YA S - &P eIBas 2 e o EE AR S AH H SiEsL
RIUPGZELH H ey RIS 51E -

# 6 WVEHRRTR - DUREAFRIIRMS » BT B eEA R 4E0 B - B 40 B BUR H(E
(B BYRL SRR RIS (B L R RS > F PRI R4S 0.66% 2 0.8% .2 ] » ot SLLUSHERE(EEE Y
AT - BEEBIR SRS RIS © IR BB = (EF B - S5 ERELRe R (1991 48
-2000 ££) » BR T #EAa AN L B O T (B (8 BUR SE Y ERN A E (E  p R IR 224 » HoAth Ay T =0 (&
(B R SR B R R ZE P H SRS 2 A B E R 2 B (MR 502 BT O 28 > (B
(B R B R AR SR V-85 H e S B L B IR 13T -

=6
I F B (2R TR AR RS2 TR TR

BHEEMRE—  ERERERE - &EEAdE—
&I S TEFIZREH EIPE R EERLH EzsAEEAH

m

0.03% -0.04% 0.70%
1991-2000 (0.06) (:0.04) (1.45%)
0.29% 2.23% 1.31%
2001-2010 # (0.68) (2.127%) (3.42%%%)
-0.06% 0.19% -0.01%
2011-2020 # (-:0.27) (0.62) (-:0.07)
0.09% 0.80% 0.66%
1991-2020 # (0.37) (1.70%%) (3.04%%%)

RS tE - BRI EE I B RS A R A
HEEE/KAE By 1096 > BB /KAE Ry 596 - ** EE/KAER 19 »

Aih 1991 H- 2 2000 448 BRI 42 2R EE T S DS RV - SSElli & B EMITE R
ZAE 1996 £ 12 H DUIEEMAY SR EAORE R T RYIREL M L5 C R - BSR4t 2000
F 3 H 5B NASDAQ JEAEZE 5132.52 Blhf% » LIRS - NASDAQ HYARHE th{if 3 & /& & T
12k - B SR T R T R AR Ry R R AUR TSR 5 AVEIR SR - i 1992 £EJEE] 1998 4
JER R EERTRIR > R (RIS AR - RIS EREIER - s AtEd) HEIES
PR i (38% ~ 47% ~ 43% ) BB E— /3 THIEERIREAH (36% ~ 33% ~ 23%) - {HE4LHELE
WEAR - MEEARITR 1998 FFEZE 2000 4K » =57 FHIRRELIAH > 7 B E SRR SR Bk
| (-5% ~ -11% ~ -8%) EFAHE—3 M FAVEERAEE (2% ~ -6% ~ -2%) -

P2 T ACHZZ 2001 4R 2 2010 4 > B HARIFR THSFEARE AN - HerRiE B R EE
TAR SRHI S BE (B R TSR - L ROFHER(EEL AR IR E R - B {E RSP H H =
PREERC RIS S IS 2% > BAZNE B E B AU LA RIE AR H R R R AR S AR - St ] RERE
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2000 SRR AL - B RE AR ERAIET » BRI R HENE BRI - R RS
KIEE R TMEE R - Befe—ERIEHE 2011 A% 2020 4 > 15 RS HH = oy 7 =0 Ty (B E 2 Bl R A
H S 2 T I B AU (B 22 22

% 6 TERRIEELER AV A RUEACE - B AR E (BRI RAV IR R R A S - (ST
LAY ] KU AR 22 > AR S LL R e R AU SRR B N G B E AU SR - NIEEASCE S L, Fama &
French  (1993) HY=[AFERIF N EBHREN T - AR B TRAI N E SRR TEE 21T > RS
S T g B A R B R ARG SR A SR LAY IR R - BRI ARG R BN R 7 - R 7 B
e R B Ry (B (B P S 5 P R B R S > R AVAE BRI 7 (B A R S 0 ] DA E 28 53 45
HR L BARERIERERET] - Hrf XLl Fama & French  (1993) AY=[N7-F /1 LBIRE N T-HYBFFRAE
i E=fEoH B REEN -

BARETSA T BT SHERELHY 8N - BER T B HoAh iR 250520 T A EE R R AR
MR A AR > =GR E ERAE - BN EREEUT T E AR
(SRR A ) SR RAIRE SR 2 A SR EE AR R [ ) - KB a2 2B
RF A AR AH A AR S BB A (BRI SERRIBEA ) Z2 BRI EHE AR SE AN oA (EER
HeSRERiERY ) o EEGER MG TS ERE - ZEERHE AR RARZ T8GR - Frbl g E Ay
AR > R R AR B S SR - T ZE BRI & A GBI ORST A A& e G R R~V E(E
TR > ISR S G AR IR -

*E7
o R i =i e T = B
ERSEANRE—  SRMERERE— A ELgH —
B3R SRR RSB R ELAR A ELAH
0.007 0.004 0.008
alpha (1.94%) (1.00) (2.13*%)
-0.26 0.04 -0.07
Rm-R¢ (-9.27%*%%) (1.25) (-2.23*%)
-0.49 0.08 -0.35
Smb (-9.06***) (1.38) (-6.11%*%)
0.08 1.30 0.06
Hml (2.06%) (30.47%%%) (1.45)
-0.11 -0.25 -0.11
Mom (-2.58*%) (-5.66***) (-2.50*%)
-0.14 0.05 -0.01
Re (-1.74%) (0.56) (-0.08)
-0.004 0.004 -0.448
Dqe (-0.73) (0.72) (-0.79)
Adjusted R-squared 0.28 0.79 0.10
n 360 360 360

FE IR tE > ESRURIRINERE RNE - *BEREKAE R 1096 - *HHEEKAE Ry 5% » P EEEKAERy 196 -
FHFHEREEEAY /74 )7 7082 Fama & French  (1993) =Rl EREEELAY 34E T 0RE -
Fama & French (9734877 R R T B FHZEUATIR & =0 Z — AR AR -

P ABEAIREN T - FIBERRR T3 EREELHY 385N - HAL MR 73 MR E E SRR AR
A BN TS ) - ERREEEH T SRR RRAR - AT PUE /N AR AT
SEE TR A R SRR - Smb B [EIRFEE AV AH RSB ERINAD N - K2 - EEEER TR EE N E
HIFAR Y N -
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FACEFERELER T (HmD) > B T 22 AEERY BN HARIRE 8 N 2R A S 2R E A IR E
AR B ok R A PR SR A A S R S (B R (B L DR 1 ] [ Sl - v DAGR R 0 3 T Y (B 4R S B
FERFAER S AT S FEREEERER - NI E S FER E R RS A A B RS RIE(E S Hml EFHE -
(5 e {58 (L M 4H O SR B B R YR © [ 2 » T (B S SR R R A A B S ORI FHE IR (B EE R 5 -

SHMEBREEMANZR (Mom) L > =08 M RGEE 2B HErE - EEWEEES
TR R A - MR AR HImR IS - FTLLE R AR SR b2 4HIT
EIRENREER - [EEAAMEEN R RAAGHEENERR - B 2R RESER - EEIHAY
FRIEMEZ T & BBk R A4l -

FRAR (Re) ME - MEREIENRIE T HAGB EEENAE - ERNEESE MYEEHM
B AR R AH AR BB AR S R 28] - BT LIS 30 SEACHIRAERHY N S SR AR IR (B E AT )
AU SR G (B (RS TEAREL S (RIS ) - EIHGERMER T R T 2 e F A
SR R PR ST AR B AL AY RN R ETHY T 8 B R AR 2 AV BoK AL - A FIEIke T
RS ORTFIEAVE (Uin - APEE SR AR A R S A HR A e W e YRR oK B DU BT
SITEFRIE S - T TSI S AR AR -

BRRIARRRE T i 2R i B2 H Dae @ fE=MH EHUCR B ARZEAIRERE YT - BEANERE L 3REHY
BLRERIERLEENESTEIEE/MT ST  SMEUE SIS ESNEREE SR AR GBS AT
WS o (B2 7 %3 QE BB TS HA M T HYEE R B R AR~ S =T pe R RS [FIRE LAY
By N5 DRIE A A S A Y BR B

BREGR - R T AR EEE MR SHEREL - AR R RS - i E ke
R R ZE B BA A LU ER T BRI T (B E AR A B R AR SR B A B YRR -

B~ EARE & FE AR E his HoAp SR

= 3 FRMNEBAEET 3 MBS HIRSEE A RECERIIEESH ((RIRESEFR - (K
SFERAELL - (REEARLL) K2 BEE EEEERN > iR EERKRES (SHIRSENZ - S HERE
b~ St ) A28 PR A 2B AR - M B E R E L S IR R4 CFHERLEEEAYE 140)
BLFT—4HAVERIN A TRBHENIER > MRIREERER  JSEREE - aARtbr4HrEES (55 10 45)
EAFT—4H AR A SRR FE Y Ik - BEAATE T4 E AN EIFA BRI ERBA > MEERAE S E R
BT AT -

#F 4 PSR ANBRE = R EER th =R 0 =0T A (B (R A 2 B (S R o IERRE R = 5
%5 SR AR 23R =y 07 =0T B8 (B YA 22 e A E ZR R B B S A B — 0 B TV R R EE
% 6 QIR se BRI V) IR =m0 B - BB R R Ry 147 > 4538 T B B 0y B s
S NEE R ZE 7 SN B R R ARG EE - Pl = (E R A4S SR 2R (E [ AR ZE AR B 430
BE BN RIS -

T LA e FITE 5740 E A RN ZKE - iR FTaEI m 2 A M E B A AT A s - HiTE
NS BN R E H AR KRN RE - REESAHSMMSEE ? mmxddsE At
4 LIEAHVERIE - BE M AT EE R 28 2 B H > mEEGRFELREE 2 T e kEg
H R T S sl o AH Y S D 2 163 4 BIIF% 6 ([HIEREAR RIREMNERCKE - K& EERIHE
IR R - BAREE AR AN & > R EER IR 2 B O > H3R T RTEEHI R
[ o WATSSHIE (/] Jegadeesh and Titman (1993) AYEAAAG 1R EEM 2 B A BIRE SUE S B IE
% 8 gL LAERE M T =k M (R M2 (EER) WREHSSHRNEE  5tR2
EIRERERIRIVEIREREES > JRElE B IRR T 2= SRS 2k i SO S -

% 8 BB AR 4SS » SRAEER R (KRR 2zl (EER) FralkiER&HE
IR E A AT IR & B A B - £ —MREREMNIAE T > BEREHE RN E K
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IEARBEAERER R - ForisE 98 MRS FEASE - mEAMEN R A RGN R &R E -
R BRAIREEA NERE - ForAREWEINVELY - REANRERMHE R wadimn = - &
8 W AH Bl R AHAY ST AR E A AR - R EOHE Ry 1 3 - RPN Ao F i -
* 8 hHEIREUR A SRS HOR SIEAR  SHEREEEGR AL BB EH R - R HIBEIR T
EEE IR BB E > RRREVBEIREAREEM (LEH 3 A ~6 A ) ~ g (14
5) BRI (10 4) - 2-PRrARFRFAIRN > PR (BRI ) IR SR &= R (H
ERIREEE) - BEFoR G VB T o R 2R e S S (L AR e SR P AE A TR SR Y SO A

* 8 RIS R sRE TR 4 B3R 6 Hy&Em - RBHEEMREE BAREHEME - SRAvERT
JESE T RIE TR " RR (BRI E04HE A CEARRIEREAYIRIE - BEHH hHYEeE ?
im#zsd (EERR) Eo8EE At EEEFERAEE - B AWRTSHEMAZHR? , - R 8 MER
EHHBEORE - EI56 TR M o AH AV EE i RE BTG - NILERAE S B T E 8L E
B o AR AH AR S ATRE A R B R (R AYRE (5 > FERAEMRAYEIL T » KAl R i E
MG - BRI ETIREA - TSP E SR EIREFENNENM T ERE AREEES - 18K
B HIESEGRE - BREE TS A gl - R g s SRR A s R R R s &
SEE[EIZR o ASCHIES AR E T De Bondtand Thaler  (1985) HYMB[EZMEMRER » TR0 A HHTATEE ARY
1T Rylmet i P (BRSSO AGBE - iR T B R (BIABERE RS TR - BEE
BPEATHIEER) - SEMER T KEREHHHE - FrERRENRCR S T BFE S Y
iRt » BIER S HRAGRI(EERE - PO e & SO RT3 4 -

*=8
KRR BB (A2 [T B E 2 ST A JE
HEH 1 3 6 12 60 120
-0.13% -0.47% -0.56% -0.64% -0.59% -0.63%
BT (-0.61) (B87***%) (6717 (-1LE5*Y)  (-24.80%*%)  (-4131%*¥)
i -087% -0.59% -0.50% -0.44% -0.12% -0.12%
AR (L.76%%) (-2.18*%) (2.93%%%)  (-3.98%%%)  (BBELMY)  (-4.28%%)
o -0.58% -0.64% -0.60% -0.66% -0.56% -0.51%
=L (2.74%%%) (4797 (-6.40%%%)  (-11.00%*¥)  (-1651%*%)  (-22.10%**)

i PBSHIRE A BESIRPR R 1 (E A - 5590 t{H - B 7KAE Ry 10% » B KAER 5% » HE KA R 196 - Bl
FEAER ~ JPERELL - AT =F R WM TR AR - SRS EmE (RR) Bz (FER) - &
TEEREE RBIE (R2) URABRE (KE) JE -

i~ %%

A TR 3 SRR o T R W R RARVEE RS B R T 08 - & 2 IR S FRAEN -
RGN E & ZP I T EF B N R - GBS H R AR 2 & A AFERTT =K
HETTIREEIY » AR BRI R A AR A B A R 78 e B [ (A R S R B R A
SEHUE G F RIERRRY o ASGRIR GIEAZR AR ~ FFHEREEEL AR ~ 2 AL AR Y = 4H R R Rl R A
[ 2 A Y = 4R A Ry (A Rt

RIS R > BB TARE - B AR TR BN RIIGOR SRS - ALl
WIERBAER TANE EBHERESE - A FlnETRE - I RIIE SO E LU T - R TAIBT-A]
DAEHEAE HA A S E R - (B0 L5E Rk 2 S0 R IR AR EERIAR SR - AlliE I RESE AR A 2
A SRR BT SRR FRERAY 55 -



FEFE - THEZH LGRS F1 &4 1 A 2022 76 /7 1430 28

AHIFEEERBUR - FamfE BT > 2 E A RIER S BRI IEE N - miEELH
AUl B PR AR R AR - 1T HL R RAH BT — AR AV ERAH LA IR B4 (B (B AH B i —4H AR
MEERIA KIEERY T2k « BIR 4 E A iR 22165  M{EERAEEER - S ERE 1 De Bondt
and Thaler (1985) HYEX > HIFM R NAVTT Rylmast FITid AV A8 S R R 2 (L (B 2= (mispricing) - (AL
EEE AR AR (E 2= TP TR K -

SHMERCEGRHTRG E > AU = TR RS B S e A & i e =Rl - A =R R
> =R T T EE R SR BB R (alpha (E8E KIE) - i HEEMAASERA
R ERA - NI IEB RN S M b2 > RIS 23 B (i - (AR A 2R
(RS = R - HL&ESREL Fama & French (1992) AYBFFESAIL - HbTFEs4FH beta (Hagm (K) HYHRIHF
EREEEMR(E () - 1M beta {E =AY HAR G FERIETL beta [ERKAVAEA] - 2R HEERRK
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