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Rpm_Rm:a0ﬂ+ﬂ1p(RM m_Rfm)+gl7’”

) S/L, S/M, S/H B/L, B/M, B/H

(CAPM )

() CAPM

:gpm



CAPM MODEL(UNIVARIATE REGRESSION)
Rpm_Rfm:aOP+ﬂlp(RM = R )+ Epm

t- statistics & P- value F-statistics & P-value Adj R?
t-statistics  P-value | F-statistics P-value

S/ Constant -0.952 -1.371 0.1769 20511 0000002 03

L| Market ) 9999 | 5432 | 0.0000 2 ' 377
S/ Co.nstant -0.099 -0.195 0.8462

M M;rrl;et 0761 5663 0.0000 32.075 0.000001 0.398
5/ Cl\(/inslt{ant -0.306 -0.516 0.6083 24026 0000012 | 0328

H et | o 4.901 0.0000 : : :
B, Constant | -1.445 -1.616 0.1130

L Mia)rrl;et 0.798 3369 0.0016 11.352 0.001554 0.183
B/ Cl\(/}nslt(ant -1.447 -1.494 0.1420 - 666 0.008143 0126

M .i",rreet 0.709 2.768 0.0081 : : :
B, Ch(/}nslt(ant 0.946 0.967 0.3385 36,149 0000000 | 0427

H et ] 1ssT | 6012 0.0000 : : :

()
( )




(3FrM) (
Fama and French Three Factor Model
R~ Rin= Qoo+ B RM=R)+ B, (SMB),+ B, (HMIL)+Em
t-statistics & P-value  F-statistics & P-value Adj R?
t-statistics | P-value | F-statistics | P-value
Constant -0.21439 | -0.547762 0.5866
S Size Pre 0.55828 7.346053 0.0000
/L Value Pre | -0.32024 | -4.307637 0.0001 68.81770 <0.0001 0.812
Market Pre | 1.21352 11.75666 0.0000
Constant 0.31710 0.768093 0.4465
S Size Pre 0.40273 5.024173 0.0000
/M Value Pre | -0.00826 | -0.105367 26.80813 <0.0001 0.622
Market Pre | 0.857079 | 7.872240 0.0000
Constant 0.165576 | 0.415981 0.6794
S Size Pre 0.616334 | 7.974800 0.0000
/H Value Pre | 0.252506 | 3.339869 0.0017 40.08565 <0.0001 0.713
Market Pre | 0.846665 | 8.065843 0.0000
Constant -1.55281 | -1.861820 0.0695
B Size Pre -0.37700 | -2.308009 0.0259 0.00024
/L "Value Pre | 0.46969 | -2.920635 | 0.0055 | '~°/892 2 0.313
Market Pre | 0.831749 | 3.753967 0.0005
Constant -2.06330 | -2.328317 0.0247
B Size Pre -0.48481 | -2.840377 0.0069 0.00023
"M [Value Pre [0.233072 | 1.386979 8.043199 0 0.314
Market Pre | 0.546903 | 2.362241 0.0228
Constant -0.12072 | -0.259134 0.7967
B Size Pre -0.63906 | -7.064687 0.0000
/H Value Pre | 0.684068 | 7.730331 0.0000 112.5227 <0.0001 0.876
Market Pre | 1.228251 | 9.996928 0.0000
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R’ Adjusted

S/L 0.377 0.812 0.435
SIM 0.398 0.622 0.224
S/H 0.328 0.713 0.385
B/L 0.183 0.313 0.13
B/M 0.126 0.314 0.188
B/H 0.427 0.876 0.449
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Obs*R2- | p. Jarque-Bera | . Durbin-Watson
statistics P-value R P-value ( )
Univariant 2.65 0.11 3307 0.19 w 5%.?.92. )
S/L Three 520
factor 12.39 0.06 1.716 0.42 167 233
Model (1.67...2.33)
Univariant 4.16 0.12 10.18 0.006 | 55'13249
SIM 1, t - 226 :
ree actor .
Modsl 9.15 0.18 1.162 0.55 (167 333)
. 161
S/H Univariant 2.93 0.09 1.869 0.39 (1.58...2.49)
Three actor 2.07
Model .71 0.06 0.525 0.76 (1.67...233)
Univariant 275 0.25 0.467 0.79 . 55-0‘; 19
BIL T t = 169 :
ree actor .
Modsl 725 0.29 2.40 0.3 (6T 233)
Univariant 0.49 0.78 1.697 0.42 . 5§'372 4
BM Three e (e
ree actor .
Medsl 2.17 0.90 322 0.19 67 233
Univariant 5.74 0.07 64323 0.0 . sé'(ﬁz 4
BH —q t = 2.09 :
ree actor .
Model 4.42 0.61 9.629 0.008 (1.67...2.33)
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