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ABSTRACT

This study investigates the industry momentum effect of inflation-related stocks in Taiwan.
We find that the significant influence of inflation on stocks differs between real estate related
stocks (building materials & construction, steel & iron, and cement) and electronics stocks.
During stable inflation or deflation periods, electronics stocks attract more flows and perform
better than other industry stocks, while during the high inflation periods, the real estate-related
stocks attract more flows and perform better. Although there is evidence of an insignificant
industry momentum effect when employing all the industries in Taiwan, we find a significant
industry momentum effect when employing only the real estate-related stocks and electronics
stocks. Because the fund rotates between these two industry stocks with the fluctuations in the
price index, there appears to be a significant industry momentum effect between these two kinds
of industry stocks. This study, in accordance with the significant industry momentum effect
between these two stocks, further develops the inflation-related industry momentum strategy
which can be an investment choice when investors want to hedge their positions not only during
the high inflation periods but also during the deflation periods. The results show that such a
strategy performs well with an annual return of above 20%. Moreover, the systematic risk of the
zero-cost portfolio decreases due to the holding of long and short positions simultaneously when
adopting the momentum strategy.
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BEIREhEHRER - IRIIEERY - DIFE RRAYE T8k B B A Y@ R M B By EhE fHR
AL RSB R I T ST A BRI E FE R AH S -

T o A 20 B - B AN SR R R R (e 2 B gl R ) AR AR R A Ry i 2 =
MR ARE - m BRI AR TEDUS A - R — sk, - thas



44 {EEEE

R=E NMEERFRE KGR 2 B B R B AR

SPEEEACEERR SPGB AEERR PRI P AR

\ I : i AR
SR =R A K@l =t A
(B ) (i) (EARZI) () ElELEE

ARTHE  -121% (-16.11)  -52% (-6.98) -0.6% (-0.64) 1.8% (2.00%) 043 (5.76%)
BWMTE  -67% (-1211)  -71% (9.58) -0.5% (-0.64) 1.1% (1.43) 030 (3.90%)
WHIB T3 12% (1.34) -7.6% (-1297)  0.5% (0.75) 0.6% (0.99)  0.28 (3.60%)
WiREAE 34% (-536)  -5.6% (-8.93) -03% (-0.46) 0.7% (1.05) 026 (3.28%)
BB -3.5% (-6.05)  -33% (-6.02)  0.0% (0.02) -05% (-1.21) 036 (4.66%)
EESEME  25% (315 -07% (-0.81) -04% (-0.71)  0.1% (0.13) 044 (5.94%)
| #=_2E X357 09% (1.52) -02% (-024) -02% (-024) 03% (0.68) 035 (4.52%)
WHEREZ 40% (-4.32)  -69% (-9.80) -0.8% (-0.93) 0.5% (0.77) 022 (2.83%)
ERTE 32% (3.61)  -0.1% (-0.11) -0.7% (-091) 03% (0.29) 039 (5.12%)
R T -58% (-840)  32% (2.56%) -02% (-021)  0.7% (0.89) 027 (3.42%)
BIBHETE 31% (3.53%*) 33% (3.18%) 03% (0.42) 0.6% (0.83) 048 (6.51%)
VRETHE  85% (-998) -6.1% (-11.48)  09% (0.96) -1.1% (-1.67) 036 (4.78%)
BTMEE  171% (11.57%) 02% (048) 1.6% (227%) -0.1% (-0.34) 0.53  (7.46%)
EIEEM 04% (-053) 6.4% (4.62%) -11% (-1.29) 2.1% (1.86%) 0.42 (5.65%)
WESERE  -7.6% (-13.84)  -22% (-3.08) -0.1% (-0.09) 03% (0.65) 031 (4.02%)
BOGESE  41% (3390 07% (037) -0.6% (-0.75) 15% (1.47) 037 (4.93%)
SRR -102% (-16.25)  -7.7% (-1522)  -03% (-0.53) -02% (-0.42) 042 (5.63%)
EOHE  -62% (-13.43)  -55% (-6.62) -0.1% (-0.16)  0.6% (1.03) 033 (4.25%)

HAM%eETE -5.0% (-10.62)  -6.6% (-13.76)  02% (0.43) -02% (-0.57) 0.38 (5.01%)
*FTNAERERE /KA R0 0SHYIE DT NS AAEE > FEINA R HE - (HAE AR R B AR A R R e P A Rz

BEMFERTER - a7 AR R Ry 1.68F KNE - HRJETEERLZ
& o (B R R fy-0.1% 5 T B /K e I RO TE DU I A - IR i A (2
IRF SR R AR R 70 - 1.1%82-0.6% » (B AE Ry REIRF A 28 o B Y IE(EL (2. 1% 5221.8 %) -
HAZERA EERETR ) - ERGERER AR - rJREE KR T A R R BA S A E
AR EEEENRE - KBRS - eESEE AT kA=A - BEER
HEIZREY - RRERS ~ 2GH B EHE HE SCH MBI T - s s mA B 5 T
HsZH - BB ATE R RATT - thE R R AR EE SEITIEE T ER L E S
AR BTt - BA B AR - fERERNEN PR EEE BT HEMEZREA
Fre - W HP RO BYGE A RE TH - KL HENERETET - shoh s — D 8E
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P R e g AR R Bl ZER R < AH R R - A 3R e M AR PR B B I IR M - 38
FIRRE NIBAE TSR ESTA - a1k FE R A g a2 -

RS - Rl DUE s B AR =~ {55 I R B0 o b 50 1 R i = g At
b - FE19MEER T - DU 2 ~ 7Ky ~ Sl B vE - VU RRR e Bl e e A VIR BRI 1 B BUR
133558 < FE 2 S R B R T WA R AE ¥ 1 B A B A AR R AR R - T & i i S
T RESEIR AR - (e B A AR P PRI 22 N DU A R A s VIR - AT DU A IR f
BE R B B IR BB ~ 2RISR - 2004) > AR =VHGREIMcCue & King(1994)
ek A B IRR Ry A B AR — (H BB A — 2

KUY DR GET) BRI B 2 e B B R ~ AR Bl S IR
SRAEATAERATE AT - AERPYH R H R T (5 A ) AN B O BRI R B bR A R 2 RHRA £
B=30.62 (0.62) HLERRE Ry IE(IL RSB MR R BRI B I RAE R = (EAFER = IHBERK
KRB+ R e R L ] Y 8 R R A ] £ B Bk A R A B PR BB s B2 (90 1) 0,34
§d-0.41) » BT IR EAHRINER - HEAUEEERE WP bR 2 AR R B . 2 B R & (535
Fo-0.1581-0.34) - {2 A FE AR I =R B R AR SR B WP (LR AHBA PR B BRE R IR (O 51
F50.49820.38) o REAHBAFREI s Ml SR Bl =3 B — 50 - RBIE @ R =iy - B IR
FRIBRTE B LR B » TS Al e Al 2 R AR R DL » S8 CPIE by — H e A AH R FR B -
RIS B MR R B A BRI - ACGE—2 DS B ke R B o 1 R R 22 5 (8
A BB R ¥ T ARG E R ) B W PTEM L3R MET T AR FRE AT » R RSB g O AH R PR B
Ry TEAE HIE 8 B (FHB PR EOR0.42 » B F5.37) » BURE SBRERRENT - B AR S E

RN BARAEEREHRBEER  BIRHRANERE SR IR 2 ER R BERE

7R iR EER  BER ) .
. . . . WP LR CPIEHMLR
B R R R 2

B AR ERIER 1 0.62 -0.34 -0.10 -0.15 -0.07
(8.75%%)  (-4.22%%)  (-1.23) (-1.84%%)  (-0.90)
T AR R 1 -0.49 -0.41 -0.34 -0.14
(-6.36%%)  (-5.17%%)  (-4.28%%)  (-1.69%)
B AR 1 0.62 0.49 -0.05
(8.80%%)  (6.44%*%)  (-0.61)
5 i R FE AR R 1 0.38 0.27
(4.87%%)  (3.28%%)

WPIEH R 1 0.10
(1.16)

CPIEHLR 1

#RIN0.05. L B /KIE » *5RIR0. 1L BEE/KYE  FRINA RyzfH
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JRE TR S B R B - R E B REBARNT - & KRR S A E TR S
1 0 L AT SEIE IS5 Ve A B R T 2 A SR B &2 -

Barberis & Shleifer(2003)%5 H A B EREN &K T ESHRE - BEECFHEBE X
IS NGB T 5 —RE R - BRE R E SR B RIEESS  TE SR AR RIS
B (Al T RE R (R R 5 S N S5 JRTHT » BIREBI SRt B T - A ERY43ArmT LA
2% TRLER AR I L B R R 2 JRUR R ED o BILE RIS R B E A b ny S EAR 22 BB AR
rEn s RS S TR R e RAR S AN [F] s [#E © i Barberis & Shleifer(2003)19ER% @ _LTHRIFHRE %
B HTEREA T ¢ (DRI e 15 Ll R RE R R AR R IR L i Ry ML - phiE
TGt & Barberis & Shleifer(2003)FTaai JEK iaE) - & SFHEH BB HIEA T 55—
FER o b gt m i ny B S sl AR R R 4 T B iR E S S S - (2)R =5
FVUHERTE H AR R B A R R = B IR AR o LA ek 2 Barberis & Shleifer(2003)
FITE & S RFE A WS st R IR A - 1T & SRR B 0 S i HE s th R i = -
ASGEAE N —HiE— T - 7 LBV SR8 A= 1% - N2 A R R e B B 1 e R i
¥ T flBarberis & Shleifer(2003)FTE A BIRERI 2

(=) e EERAFEIR S E F IR E R B 6E

TR A B < 2 N R (R A AN Bl R R A B o T < RIS - SE RIS
T HE & 15 i Pt B R e P 7 A P B Y B RE U - BRI BT B RE MG B G
i HE R FESEBNRESR SR A RE - (U A SE B RE R T mIRE 2 R A AL LE R =5 R A (A 55 4
B AN E SBR[ REA N B R B T e < B S AE R
IBHRESUE » ARy e 2 A JE rh B A B e i B R B - i ELIER = M th s
o8 el 2 g B S e A v M B R RZ R D1 25 B P A 2 T e e PO R AR R B A R Y
FEARERIM R - 17 HLBE 5 R R A AT RS I B 1 B S AP AH S - PR AASCSE DU Ikt
B T IR AT TG, -

RO SRR T ik BIREHIEURR - R BER 2 R A B E - BOPK
SHELRF IR & BB - EH R B BN IR RIIR - b AR EhRE R SR ]
B - SEFORIN Rosl i e Bl 7R SR s A I - BB B A It R AR 1 el ey
Bg - MEERE R — RIS - Fr DUE P B B R ARy -t 2R AV B RES 52
AR o KL DUS EERI P 7RI RE R AT I TR ZE SEBDRE TR - LhaR DI 1 ORI s
LAY SEBIRE TR M AEJETS E = AU P Bl 55 25 B 5 BRI - BB SMERA SR = r i s it Bl
R bk FOEAEERAA BRI R A E - (B RE R RAI B Ry 1 - IKIEASUR
i BEL SRR~V £ o 1 B S Pl R 5 T — I A B AR RR AR e F B - 17 H B {Ea R IR S 2
AR Ty IR PR 1 IR T SEERE A - NI E RS RELR UAREAHE - E36E
B RFA IR ST - A2 EH S MBS R IE - S5— 0 HRBRR S ERER
ARSE Nz g SR S AR - ) ] 28 3R 8 K e e Bl v AR IR AE =l R I B 5 Ty I - T
FEARSEBZ IR I 23R S ERI TS - B TR AIE IR R - IRt Ee U Bk
Ve ke AR IRIAR 5 =0k & AN Bl FHRR R R FE B - 311z EL B IRt T e SR BRE I - SRR
T2 VI R B IR o TR Fo IE » R 2~ ke L sle 8kl 5 B A B AE R ke
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TR B A R —REHETTEIREMIGA - RIS REAEIER I\ - R/\h 2 EGE HIEE - mH
A9 G ERIEEE - SRURE =M A B EHR R — A - 5B R B T I
ZEMREGIRASERBIREIR S » AN DA TREABIERR I 70 BEEBRAER/
1y = FE e PR R A TERE I - AR HIRAYRAS PR A RN R AN ELR I/ - itz
AR AME T AT SRR R IEAH - T H ey i B -

L HERE AR EUR Y - R Sl N s B H AR M S s R T M I B IR 2 T A7
EHREENEIRER S » 4SS EdBarberis & Shleifer(2003)f43iEE—2K - Barberis & Shleifer
5 & S B (switcher) IR HE R AR EHERL » MIEFEERERL - UHAERLEAT FHE R
(style twins) e 52 i FoBHEE » BIE S2 FAE S RS s SEFHEE - 13 p L A2 18] JRURR Fehisfe
1A SR AR 8 B 2 AH R R B R e 2 ] - IRIBHE I S A SRR SR » A IERTAE A T style
twins U ESlm BT S » MER BRI F G REENEETRER R - b 17 EE Ly
B G BB RSB R » T 5 R 5 R PGk 17 A o P 3 e A e 1 e IS B e B A B2
IERIAGIR - PLBER R T/ 2 ~ 88K ~ /KYBELEE TR SN L R 1 ST R R 52 5 R 21 ¥ iRt
FH - HEJREHESAYRERERIL - RIRVENEDERZ - MEH I ETEEBOHER A R ofE
HEEO A A REERIEIRER S » M HA 2 G528 B T S SO 52 -

XE YERAETRERELDEN

R

1 3 6 12 18 24

0.05% 0.01% 0.01% 0.02% 0.01% 0.02%

: (1.61) (0.71) (1.06) (1.63) (1.42) (1.68%)

0.06% 0.00% 0.04% 0.03% 0.04% 0.05%

: (0.85) (0.01) (1.59) (1.73%) (2.32%) (2.64%)

0.13% 0.09% 0.13% 0.06% 0.08% 0.11%

ﬂ; ° (1.07) (1.39) (3.61%) (2.42%) (3.38%) (3.69%)
W, 0.23% 0.12% 0.12% 0.10% 0.18% 0.24%
(1.13) (1.10) (2.33%) (2.46%) (4.20%) (4.45%)

0.18% 0.11% 0.18% 0.24% 0.36% 0.40%

' (0.77) 0.97) (2.51%) (3.87%) (5.11%) (5.27%)

0.37% 0.34% 0.39% 0.47% 0.53% 0.52%

# (1.42) (2.38%) (3.93%) (4.88%) (5.66%) (5.85%)

*FOAE B 7KIE [0, 05 TE DL MBI KINE - FE5lA Ret{H



48 (FEEH
RN (BEEE)MEFERERSEAG

A
1 3 6 12 18 24
0.04% 0.01% 0.01% 0.01% 0.01% 0.01%
: (1.36) (0.94) (1.35) (1.60) (1.22) (1.69%)
0.06% 0.02% 0.04% 0.03% 0.03% 0.04%
’ (0.98) (0.47) (1.84%) (1.54) (2.08%) (2.63%)
0.13% 0.09% 0.12% 0.05% 0.07% 0.09%
? ° (1.24) (1.46) (3.57%) (2.15%) (3.21%) (3.68%)
E; b 0.22% 0.12% 0.11% 0.09% 0.16% 0.21%
(1.21) (1.14) (2.32%) (2.33%) (4.24%) (4.31%)
0.19% 0.12% 0.17% 0.22% 0.32% 0.34%
' (0.84) (1.05) (2.65%) (4.04%) (5.05%) (4.90%)
0.37% 0.33% 0.38% 0.42% 0.45% 0.43%
* (1.56) (2.47%) (4.09%) (4.76%) (5.25%) (5.19%)

*FORERIE 7K AE R0.05 1T Il T B8 AR EE - FR5IA FutfE

xRt (BEKE)HMEFHEKRERERAE

R
1 3 6 12 18 24
0.05% 0.01% 0.01% 0.01% 0.01% 0.01%
(1.74%) (0.81) (0.91) (1.68%) (1.36) (1.64)
0.06% 0.00% 0.03% 0.02% 0.03% 0.04%
’ (0.95) (0.07) (1.16) (1.48) (2.22%) (2.48%)
0.11% 0.07% 0.11% 0.05% 0.07% 0.10%
? ° (0.93) (1.00) (3.26%) (2.12%) (3.38%) (3.56%)
:; - 0.23% 0.11% 0.11% 0.10% 0.17% 0.22%
(1.19) (1.00) (2.28%) (2.67%) (4.43%) (4.39%)
0.21% 0.13% 0.19% 0.25% 0.35% 0.38%
e (0.89) (1.07) (2.90%) (4.44%) (5.35%) (5.30%)
0.37% 0.33% 0.39% 0.45% 0.50% 0.49%
24 (1.52) (2.38%) (4.25%) (5.15%) (5.78%) (5.83%)

FFORAEBRE7KIETS0.05HY TR UL NG AIRE - R RtfEL
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R/ TEEHERFRER - 18 - KE)BEFHERERBEIR

R

1 3 6 12 18 24

0.04% 0.02% 0.01% 0.01% 0.01% 0.01%

: (1.57) (0.98) (1.25) (1.61) (1.16) (1.65)
0.06% 0.02% 0.03% 0.02% 0.03% 0.04%

: (1.05) (0.42) (1.50) (1.30) (1.91%) (2.46%)
0.13% 0.08% 0.10% 0.04% 0.06% 0.09%

? ° (1.14) (1.18) (3.25%) (1.83%) (3.06%) (3.51%)
E}; 12 0.23% 0.11% 0.10% 0.08% 0.15% 0.20%
(1.23) (1.02) (2.13%) (2.25%) (4.23%) (4.24%)
0.20% 0.11% 0.16% 0.22% 0.31% 0.33%

e (0.87) (0.99) (2.67%) (4.23%) (5.16%) (5.00%)
0.37% 0.31% 0.37% 0.41% 0.45% 0.42%

* (1.54) (2.32%) (4.12%) (4.90%) (5.43%) (5.32%)

*FOTAE B 7K IE T30, 05 TB DL N KINE - FE5A RetfH

T’ HAESCRERNSERTRERAE

FrEH
1 3 6 12 18 24
-0.01% 0.00% 0.00% 0.00% -0.00% -0.00%
1 (-1.11) (0.68) (0.45) (0.55) (-1.13) (-1.66)
0.01% 0.01% 0.01% 0.00% -0.01% -0.01%
’ (0.64) (0.89) (1.23) (0.89) (-1.76) (-2.75)
0.01% 0.02% 0.02% 0.00% -0.01% -0.01%
? ° 0.41) (1.34) (2.09%) (0.52) (-2.89) (-4.40)
E}g . 0.03% 0.02% 0.01% -0.02% -0.04% -0.04%
(0.78) (1.08) (0.84) (-2.43) (-5.80) (-7.20)
-0.01% -0.02% -0.03% -0.05% -0.06% -0.06%
' (-0.36) (-0.80) (-1.68) (-4.53) (-7.65) (-7.88)
-0.04% -0.05% -0.05% -0.07% -0.08% -0.08%
* (-0.88) (-1.80) (-2.62) (-5.30) (-8.02) (-9.32)

*PRONERE 7RIE TS0, 05HUTE DL MBI RINE - FR5A RetfH
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(7T) FEfR 4RI 5 B B g SRR AR N

B T HS SRS - BT SE R Lo & Mackinlay(1990)H9 /572 » BT R A EL i A5 HAER RS
kg—1i# H 95 =X (Nijman, Swinkels & Verbeek, 2004 ; Cooper, Gutierrez & Hameed, 2004) (JEE T &
FELMHRS— ) EIFR R A BRI - fERBURAYSRAG HhH A R e r s SRR DL GE
8) o & NAHAMER HJegadeesh & Titman(1993) (LA MEITIR) AT E VEAR (& MEHIEAE HorHrEh
RETRIS AN o HIEEARBI D RIRATR - RIMAE B SER BRI - AU T HEIkE 53 e SHH
SRPE X Bl i - (BB EAE TR AR R\ - RSB S A &R
— A% — AR o AN B SLAE RN RESR I YRR - AU R G IA AN A & » &
DFREEREE ST 70:21.425 » FEAMHRETF (exchange traded fund)HYFERE HRFER T2 21 ©

Fo TR THUTREIEMGE - B ERATEERGETTEIRENES - R EURERITEAGETT
19X O BNREIIES » [FIBRIEA R BOH B R T R 68 H BOTE DT EL RS Ry 1 - T
£ H HRIHE0.49% » T H AR RIARA SAAE & BB Y SO 52 - R —FIRA-WWHAIZE R T
B \AIFR R IR MER - e rh s SRR H Y 2R Ay BUEAE KB o0 8 R (A - 10 ELRRIERE
1484 & BABEEIREBS - G L@ BIHE NG - S H SR = A2 % /e
G E R EIER AN ERE20% 2 1+ SR LRSS & N Bl A AR e B B T R A B RE SR IS A L
HEBREEIE - ELARBZ PRI ER A I Fofd H i G D sk Bl R -1 TH - R t—
KA VIR B RE RIS H g H #B=E5371850.99% ~ 0.96% ~ 0.79%510.93% » &=t ZR 11
0.49% - FHILRIEH @ Ram A B AT SRR WA RSN S N EENE

x+ BERHERIERRFAUAJUTE)

Rra

1 3 6 12 18 24

0.11% 0.25% 0.26% 0.10% -0.19% -0.16%

: (0.23) (0.87) (1.25) (0.65) (-1.55) (-1.56)

0.05% 0.21% 0.34% 0.08% -0.18% -0.09%

: (0.10) (0.72) (1.58) (0.47) (-1.27) (-0.82)

0.29% 0.39% 0.49% -0.04% 0.27% -0.11%

ﬁ? ° (0.54) (1.18) (2.04%) (-0.21) (-1.90) (-0.91)
g " 0.44% 0.14% 0.03% -0.35% -0.19% -0.08%
(0.78) (0.43) (0.14) (-2.12) (-1.57) (-0.76)

-0.05% 0.03% -0.19% -0.22% -0.18% -0.15%

18 (-0.10) (0.10) (-1.10) (-1.95) (-1.96) (-1.67)

0.50% 0.36% 0.10% -0.20% 0.27% -0.27%

24 (0.89) (1.16) (0.48) (-1.34) (-2.38) (-2.60)

*FONAE R 7RIE TR0, 05U TE DL MEE KINE - $55ILA Rt
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x*+— ZEENASTERERIEAIRJITE)

Fra
1 3 6 12 18 24
0.49% 0.21% 0.25% 0.07% 0.22% -0.15%
: (0.51) (0.34) (0.59) (0.20) (-0.71) (-0.52)
0.17% 0.07% 0.71% 0.20% 0.26% 0.36%
: (0.18) (0.11) (1.67%) (0.57) (0.83) (1.21)
0.49% 0.24% 0.99% 0.13% 0.23% 0.50%
ﬂ? ° (0.50) (0.39) (2.30%) (0.35) (0.72) (1.67%)
g 12 1.26% 0.61% 0.18% 0.04% 0.45% 0.60%
(1.24) (0.95) (0.39) (0.11) (1.36) (1.95%)
1.31% 0.61% 0.61% 0.72% 1.05% 0.98%
' (1.24) (0.92) (1.30) (1.86%) (3.24%) (3.18%)
1.98% 1.65% 1.89% 1.85% 1.95% 1.76%
* (1.81%) (2.44%) (4.25%) (5.40%) (6.76%) (6.35%)

*FRTREREE 7K HE F50.0509 B L N AR E » FHIIA Tt (B

= (BEEHE)HETRRERESEARJUTE)

FFE
1 3 6 12 18 24
0.57% 0.45% 0.37% 0.03% -0.24% -0.09%
! (0.65) (0.82) (0.94) (0.11) (-0.84) (-0.33)
0.60% 0.24% 0.44% 0.05% 0.12% 0.32%
’ (0.68) (0.43) (1.11) (0.14) (0.42) (1.19)
1.09% 0.73% 0.96% 0.12% 0.22% 0.45%
ﬂ? ° (1.23) (1.31) (2.39%) (0.34) (0.75) (1.62)
E; ” 0.93% 0.76% 0.71% 0.17% 0.62% 0.66%
(1.01) (1.31) (1.70%) (0.49) (2.03%) (2.35%)
1.28% 1.04% 0.57% 0.77% 0.91% 0.88%
' (1.35) (1.73%) (1.30) (2.14%) (3.04%) (3.14%)
1.86% 1.64% 1.49% 1.38% 1.44% 1.37%
24 (1.90%) (2.68%) (3.55%) (4.18%) (5.12%) (5.18%)

* PR 7KIE TR0, 05HUTEDL MBI RINE - 5l RetfE



52 (FEEH
Rt= (BEKEHEFHERERIEIRJUTE)

FrE
1 3 6 12 18 24
0.20% -0.11% 0.10% -0.10% -0.32% -0.18%
: (0.22) (-0.19) (0.25) (-0.31) (-1.12) (-0.65)
0.30% -0.13% 0.39% 0.08% 0.19% 0.33%
’ (0.33) (-0.22) (0.96) (0.23) (0.65) (1.18)
0.92% 0.56% 0.79% 0.10% 0.25% 0.46%
ﬂ? ° (0.99) (0.95) (1.90%) (0.28) (0.85) (1.64)
g - 1.57% 0.78% 0.44% 0.31% 0.69% 0.67%
(1.65) (1.28) (1.02) (0.88) (2.25%) (2.34%)
1.90% 1.39% 0.69% 0.76% 0.93% 0.87%
e (1.93%) (2.22%) (1.54) (2.10%) (3.11%) (3.06%)
2.36% 1.91% 2.00% 1.77% 1.77% 1.58%
# (2.32%) (2.99%) (4.83%) (5.67%) (6.75%) (6.14%)

*FORERHE 7K HER0.05HY B I TS AR E - FEIIA FotfE

R}+EN (EEEE/KRE)MEFRIRERERARJUTE)

FrEHA
1 3 6 12 18 24
0.88% 0.44% 0.49% 0.08% -0.26% -0.04%
(1.03) (0.80) (1.26) (0.24) (-0.93) (-0.15)
0.13% 0.03% 0.56% 0.13% 0.17% 0.29%
’ (0.15) (0.06) (1.42) (0.38) (0.60) (1.10)
1.46% 0.84% 0.93% 0.09% 0.22% 0.45%
? ° (1.70%) (1.51) (2.32%) (0.28) (0.76) (1.66)
g - 1.25% 0.74% 0.55% 0.05% 0.40% 0.40%
(1.40) (1.29) (1.33) (0.14) (1.33) (1.46)
1.74% 1.28% 0.81% 0.91% 0.92% 0.87%
18 (1.88%) (2.15%) (1.89%) (2.63%) (3.21%) (3.24%)
1.93% 1.73% 1.60% 1.33% 1.39% 1.30%
* (2.01%) (2.86%) (3.93%) (4.25%) (5.27%) (5.20%)

*FOREBRE 7KAE 0. 0SB TR I MEEAIRNE - FHLA Rst{E
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K+hH HEESCRERMNV1SERBERIENHRJTE)

FrEH

1 3 6 12 18 24

-0.49% 0.01% 0.09% 0.04% -0.16% -0.19%

: (-1.33) (-0.03) (0.55) (0.32) (-1.57) (-2.37)

0.40% 0.36% 0.29% 0.12% -0.12% -0.14%

’ (0.91) (1.42) (1.64) (0.91) (-1.11) (-1.71)

0.09% 0.27% 0.28% 0.00% -0.29% -0.26%

ﬂ? ° (0.20) (1.13) (1.55) (0.03) (-2.75) (-3.39)
g ’ 0.20% 0.07% 0.05% -0.37% -0.44% -0.38%
(0.46) (0.28) (0.29) (-2.69) (-4.32) (-4.57)

-0.40% -0.54% -0.62% -0.69% -0.71% -0.63%

e (-0.85) (-1.92) (-3.46) (-5.37) (-7.38) (-7.49)

-0.43% -0.34% -0.44% -0.80% -0.83% -0.80%

# (-0.92) (-1.18) (-2.18) (-5.35) (-7.45) (-9.01)

FRONAERRE7KIET0.05HY TR UL NG AR E - FR5I A RtfE

g B 7K JE AR - DAAN Bl RH BR AR N o 1 I P T I A Bl E SR s L R B A B = R SR AT 2
AENRE RIS o et T ATRRIUAITRE MG - HASRERTUALL - RrPrg R RR
sk BB - TR RO BRI Rl H TR - BFrEM G hEeEs S EEE -

K —FIRAVIRR - EEAHRSE R A EIRE RIS ANME 2 R8T HAen el - BAERR
BEEE - Rl B RE R RIS RUSATRE E: » Fhp s B B e 3t 158 H Py s
o RE9) - W HAKER_EImey =0 BIHETTEIREHIG - TR - thia e (s 2 B e 1
SRR HIEARE R - Hf A Bl A AN B A R B 7R - e P ATt T T A B RE ISR R IB DUAR L - iP5
REURAELRTNBRAE > RPIVBIERATR B R IR - 1 H SRR B RE AU & 20
BIA26FHEL 131 - 38 &g Sl tHR BRI RO B RE B & » NVEAEE R BB TSI N F
£+ AG R R TR BN FM IS - 38 R T IR £ 2 65 i AH BRI EE R B AE TR (A58
BAEMERWREN - MEEGEEESREEIRE R — - nTREEK B AE R 2 SREX AR
{24 2 B B 22 BT AL AR AE G20 R TR M JE b s s 8 - Rt/ U
R A A A e o beta FREQERTS 5 Wi # < BYRE SR HibetafREL - FHFRBIRERMS AN FIAIIE BE
HFFEIRIERE 2R G T3 R bRt - MR ES RPN R A I R Ry 1~ 3~ 6
12~ 18 ~ 24 HAUAH G » R P BURBURS KB ANE 5 (H I U(CAPM) SHET T3 ER 5304 - H]
B 5E S P 7 A e B e A JE R (1 beta {E 7 BHAE o IR HOKHR 1 - 38 ZoR B ROAE R IR B 7 iR YK
1% o (HI2 5 PR I BYRE RIS SR & MR I B 1 e RS 15 - LU (6,00 & betafE HLBE
M o {HHEbeta{HBERO0IME - HAMBIRERMIbetalH /N - JAF0.1554 - HARBEFEN -
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f+N EEHEFEREZEEREARJTE » 1995/1-2001/7)

R

1 3 6 12 18 24
0.21% 0.62% 0.55% 0.35% -0.00% 0.11%

: (0.14) (0.65) (0.75) (0.52) (-0.00) (0.17)
0.96% 1.60% 1.79% 1.31% 1.00% 1.09%

’ (0.64) (1.69%) (2.48%) (1.96%) (1.53) (1.64)
2.46% 1.94% 2.65% 1.36% 1.21% 1.58%
? ° (1.62) (1.98%) (3.70%) (1.95%) (1.77%) (2.30%)
g 12 3.20% 3.12% 1.42% 1.32% 1.84% 1.95%
(1.96*) (3.06%) (1.70%) (1.69%) (2.49%) (2.58%)
3.28% 2.61% 1.90% 2.48% 3.10% 3.08%
8 (1.84%) (2.26%) (2.10%) (3.10%) (4.36%) (4.06%)
5.13% 5.00% 4.63% 4.71% 5.07% 5.55%
# (2.71%) (4.46%) (6.21%) (8.77%) (12.36%) (23.61%)

*FOAE B 7K IE 0. 05 TE DL NEEKINE - FE5lA RetfH

KT+t ZERRABFHRERERHEAB(JTE - 2001/8-2008/2)

FraEW

1 3 6 12 18 24
0.49% 0.21% 0.25% 0.07% -0.22% -0.15%

: (0.51) (0.34) (0.59) (0.20) (-0.71) (-0.52)
0.17% 0.07% 0.71% 0.20% 0.26% 0.36%

’ (0.18) (0.11) (1.67%) (0.57) (0.83) (1.21)
0.49% 0.24% 0.99% 0.13% 0.23% 0.50%
? ° (0.50) (0.39) (2.30%) (0.35) (0.72) (1.67%)
E}g ’ 1.26% 0.61% 0.18% 0.04% 0.45% 0.60%
(1.24) (0.95) (0.39) (0.11) (1.36) (1.95%)
1.31% 0.61% 0.61% 0.72% 1.05% 0.98%
' (1.24) (0.92) (1.30) (1.86%) (3.24%) (3.18%)
1.98% 1.65% 1.89% 1.85% 1.95% 1.76%
* (1.81%) (2.44%) (4.25%) (5.40%) (6.76%) (6.35%)
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KT\ BF EEFIRbetaRZ BB SME 2 EIRERIZbetalR B

- - (1,1) 3.3) 6.6)  (12,12)  (18,18)  (24.24)
= . BYRESRN: BYRETRNE BHHETRNS BHRETRNS BIRESRNS BhRETRN

0.01 0.00 0.00 -0.00 0.01 -0.00 0.01 0.01
alpha (2.04%)  (020)  (0.14)  (-036)  (0.69)  (-0.24) 0.89 (1.37)

1.20 1.04 0.15 0.16 0.30 0.15 0.13 0.16
beta (21.54%)  (11.59%)  (1.17)  (1.65)  (3.10%)  (1.57) 1.02 (1.21)

adjusted R®  0.747 0.459 0.002 0.011 0.056 0.011 0.000 0.004
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6,6 2424

LM LM T LM LM T
(FEIbE—HA) (EIba—1)

SEEHE 0.02% 0.02% 0.49% 001%  -001%  -027%

19FHEA % FELHE 0.0001  0.0001 0.0024 0.0001  0.0001  0.0010
tE (2.22%)  (2.64%) (2.04%) (-0.88)  (-0.76)  (-2.60)

SEEHE 0.13% 0.13% 0.99% 0.52% 0.52% 1.76%

BIR&ET REEHE 0.0004  0.0003 0.0043 0.0009  0.0009  0.0028

tE (3.61%)  (4.12%) (2.30%) (5.85%)  (5.62%)  (6.35%)

SEEHE 0.12% 0.10% 0.96% 0.43% 0.35% 1.37%
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tE (3.57%)  (3.56%) (2.39%) (5.19%)  (4.54%)  (5.18%)

SEEHE 0.11% 0.10% 0.79% 0.49% 0.44% 1.58%
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tE (3.26%)  (3.40%) (1.90%) (5.83%)  (5.58%)  (6.14%)
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