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(Frazzini [2006]. Grinblatt and Han [2005]).
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AR TIRIERDRATHA L D b EEARAA, 70
BBERDOEBEHNPREDHIICIAT 5 Tw3 Z
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EZ X D IEENICHNS 26 Th % MEEDRE R,
AR TIRMEIN TV I FIFhHEREZa
Fao—)L L7%b, AFcEH L ZZTHEORIE
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ZIRIC DL K DREPERI N T 5, AR
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724 & % (Hirshleifer and Teoh [2005]). L2>L.
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and Pollet [2009] @ 2 > D HERBLE % a
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3. THLFER
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H%2 SFXPEOXIM)—I27Z21—RRBEEHREE

2010 2011 2012 2013 Total
FRRREER 11,623 11,391 11, 291 11,362 45, 667
A —=32J=1—REFE¥ 374,302 413, 083 428,104 526, 576 1, 742, 065
RET—5 - TFHURNFRARBROEE 8,949 9, 051 8,728 9, 457 36, 185
FRRRBCZ 2 —RDHBZ0E 7 30 28 17 92
V=TI 2, 657 2,310 2,535 1,888 9,390
REI% 335 347 314 362 1, 358
AR 884 956 996 807 3,643
i 1,338 1,007 1,225 719 4, 389

(X#3E)  RHlifRAEL, 200081952 56,800/ £ Ca itk e L. 20U 2/kk, DL E2 KRBk E L7,

5. AW B oMK L — FosdEF I 5713
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ANDOREREDOBLDOEE Y DMAZ S,

3.2 # 7L

ATIIRBEREZIT) REEZNRLET S
23, BAR 218§ &), m&NEY 7V
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T2, 206, EEY 774 Xzihlld 5 7%
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DEZDLDEEHEONIL I T2 L, R
WP — D FEENED & 2RI 2 AIREVEDS H 5 o
Z 2T, UEHMOBEOHD =2 —RiE &,
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(ATTN) OfRBEEHE L, 7uAL 7> avyo
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L cfry GE3),
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log (Z(22§° 1,0
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Z 2 Tn, 3 REFERIN RO 1 SIS T 5 A R Y
— IV A= ADETH B,

3.4 #BB)Vy—CostAlEar bO—LVEH
U INBEOBMEY) ¥ — i, FERFEFEH
(AR (0)) & Z2DHBD0HM O BEE#EEY) & —
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v (CAR (1,21)) ZEHMIT 2, @@y ¥ —rv%
FHHlS 2 72 DR F < — 7 1Z1FZFama and French
([1992] [1993]) DAV =7 77 ¥ —ET V%
Hwz, 3 7 VEEOHIRY ¥ — v DitED 72
DICHVEY—=7 v+ VA7 7L 374 (Rm-
Rf). MEMB 7L 274 (SMB), Y 2 —H
7L 27 A (HML) 2D W TR AR - 775 [2007]
WCHERL L THESE L7z GE4), AR (0) 1%, ZEfE%E
RONKZDbDONE 2 2 EEZWET LH0
T, FEFRHETH O#ME & R H Y H of&dii % Hv
THEINT %, —/i. Z0#HDdriftz iHll 3 % CAR
(1,21) IT2WTIE, EEAELBEHOFN Eflid
LAVEEHMRA L 221 HEOKEE TOHX R
) ¥ —> & LCERIIT 5, 29 LTRSS
N7AR (0). CAR (1,21) Z#aiHZHE L <.
DTD4>0FNAEHET 5,

AR(0)/CAR(1,21)=B°FE + BtATTN

+ BPSIZE + B}PBR %)
AR(0)/CAR(1,21)=BPFE + B}ATTN

+ BZSIZE + B3PBR + B ARBRISK

+BPPRICE + BEVOLUME 3)
AR(0)/CAR(1,21)=BPFE + B}ATTN

+ BZSIZE + B2 PBR + B ARBRISK

+BPPRICE + BEVOLUME + B/ NOA

+ BEFRIDAY @
AR(0)/CAR(1,21)=B°FE + BLATTN

+ BZSIZE + B3 PBR + B ARBRISK

+BPPRICE + BEVOLUME + B/ NOA

+ BEFRIDAY + BYINST ®)

ZZCFER¥EBDOY 774 A2 RTEBTHD,
BT FYR DAYk A TPMEPS & Ak F

Cm x(P
KEPSD 7 2 Allitg TEE(L L 72 b D TH %, FEH
REVRE, AR (0) 23RE W I EPUATRHIN
%,

FEHT2ZBUIATINTH 5, 7R DEERD
WHED EDS Z EICk> T, ElFHEREOH-
BEBRIE I NPT R D, ZOME, ERT
RRFRICBVL IR KB L, ZDFEDdriftic D
WTRNSS BB ETFHREING, Lo T,
AR (0) ZWiESiHZERIC LA oliffsng
ATTNOfREUFIETH D, CAR (1,21) % #HH
BHE LG ADATINOREIZEATH 2,

Model 112 WVTl, SIZE (M) &PBR
(Rl AT L) 2 a > ba—L 3 %, Model 2
B VT, AT T8&EDRA (Limits of
Arbitrage) | D#2% ARBRISK, PRICE, VOLUME
D3ODEHKTaryra—LT3, TATILA
ZRIEL X9 ET2HERE P L —¥ —DEHT
5 ARBRISKIE, Z#%E W F EFEE H Ofiflikg A
Y7 b b, ZOBDAiftb KEVLEFHEING,
AR ClEWurgler and Zhuravskaya [2002] D 2R
T FEICHEILL . PREFRFKAT250H 22 520H %
TOMMTHE I —7 v b ETFILDIEER
B L CTARBRISK & L 7z, RIZ, BEKC DD 5
gl a 2~ ofREZE E LT, Stoll [2000]
& Bhushan [1994] ikl L, PEFHEZR20HETO
filif% (PRICE) &. 50HHi%» 520H i % <o
Y5284 (VOLUME) %3,

Hirshleifer et al. [2009] $°DellaVigna and Pollet
[2009] Tld, itk DORFERELIL Y A 27
THRERTLMEL, REHICRELT 2RH¥ETH S
Z LW, PEADEPBIfRS 2 L FIR L, HERNDOIR

(11 4)

WEGEZSHG T —. 28 iR 0 &l 2 & &2 L SO Rl AN E P ) & — > ZRm & L, #iJé

104EFEIBEAIR D ZRFE L7z, F72SMB.HMLOEIX BT O CHIN L 72, INFlif4E TSmall (S) & Big(B)
D 25 PRIy FE L | SEATIRFAT HEEE T _E 46730 % % Value (H) . F6230% % Growth (L) . H1{20040% % Neutral (M)
L33, SMB=(SH+SM+SL)/3 — (BH+BM+BL)/3 . HML=(SH+BH)/2 — (SL+BL)/ 2,
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FURB 2SR L T b, AREOHWIE, RO
PRAUREEORGEETH 555, 70 DBREROITET
DIRFBEVEETH LI L2 TRT S, 2Dk
O, o ORIE LD b, ARFOREEL D
DEDRSHHTEL Z E2RTHERH D, L
72035 TModel 3Tl V¥ 7IUAREE & [AIRFIC Pk
BRELDH 5 (NOA) &, &lEH I
FRT 5% (FRIDAY) 0E0DY I —EH %
fioCarviru—1L¥3%,

Hand [1990] (. fE#@OSHEAM IS 115538
FICB VLT, RANREROVEHELE C b
ST EFRL TV, Model 4 Tld, #ERK
DV D00 2 BB & L T, Bartov et al.
[2000] DHWTW 2B ER DR B HRILEK
(INST) ZMA %, Model 1205 4 FTICHW3
T OFWIEBIZOWTIZ, Bartov et al. [2000].
Mendenhall [2004] (Zfitvy, 107621238 L 0.5
6 —05DMHICAIAT 2, 772 L. ¥ —EH
T ®H BFRIDAYICEH L T2 2 R D TIE %
W GES),

4. EIREE

4.1 BBYHY—2DOREER
FHRHICE T2 7 —v & ZD#%20H
B E T 2driftOREZERICOVTRIRI ICE L
DTV 5, Panel AlZ, FERFF L OHMEY ¥ — v
DOWEHR %R L, Panel Bix Z D20 H [ 0 drift
DPEERNZ R L T 5, FEORED S H S 0
&I, FERRED ZOBEDHUT DWW T B,
KR RRFOEPSHNEZE T F VA b av e v
AP % EORE LR 2 20588 ¥ — > D% <
ZREL TS, ¥EE0 LR 794 Z0—%
REVTIICH 28z 7L, —FNhS

IOLDSARE CERRER) 2> a—FT 5L,
F2H1205%. ZDH20HMT2.2% DY ¥
— VPR oND I EBTD D,

Panel AOFERZ BT 2 &, EFRFHIZIZ
7= AR KERRIE LY 774 RICKIGL T
W EDVTD DY — OREMIZE W T,
BESIRIZay bo—LENTnw3dh, 2N TH
B 74 RFRIRIZERE CHEI T
%, ARBRISKIZ DWW T, FH@EH HEZICIED
R FHU a3 A P ORBZETH HPRICE &
VOLUMEIL DWW TIFHERICADRE L > TE
D, EATHIE L AR TH B, £ TEH
FEORBAH DO TIZ, NOADADBAICHE 4
R oTWw3,

JIZ., Panel BIZ7R $ driftd P B IZ DTl
REPRFECREBE S/, £T. ATINIE
Model 1 2>5Model 4 ¥ T, 2 THERADRE
Eo T3, NOAPFRIDAYDZA#%Z a v +
— )L L 7Model 3. Model 4 IZEWTHEELRR
HE-oTEY, 7ROBRERICK 2IEHEDE
FIUEE OREdriftl3 /N Z W 2 EDERTE B, K
[E i THE TH - 7ZNOASRFRIDAY DA HLIZ D
VT, HARHES TRBIZE I NTATINO A H
Thot, THNEARORBMEHRDOELMEZ RS
bDTHSEEZD, 512, ARBRISKIZD W
TIFAEE TR R VOPEIEFE Y, 7. SIZEX)
RiZELEHLTHEH, PBRREDETFILTHE
BICADRE L R-oTED, MY ¥ — v DR
WRETEANY 2 —HRORZTEL T 205, 20
THABAiftiZ N 2 —FRICTHE L L VW) 2 &8
T I, BEBIRER DR SRR
FANIZ E . drifths K E Wb & ) R RS BRI O,
U, TSN TVBIZ T OB ER D S H
SEREY 77 A A2 8/NHIE L T B ATREE 2 R

(FE5)  HRIEDBIFRCTHIAL K O ZLdH =13 HE T 2 535, Wil & AHB 2 B BB AL L o 72,
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Hx3 REZREO®BBR! Y- EPEADDREER

Cm x(P

Panel A Model 1 Model 2 Model 3 Model 4
AR(0) AR(0) AR(0) AR(0)

FE 0. 005 *¥x 0. 005 s*xx 0. 005 s 0. 005 *¥x
ATTN 0. 001 0. 001 0. 001 0. 001
SIZE -0. 001 0. 006 s*xx 0. 006 sk 0. 006 **x
PBR 0. 002 *%x 0. 003 sxx 0. 003 s 0. 003 *¥x

ARBRISK 0. 003 *x 0. 003 *x 0. 002 *x

PRICE -0. 003 *kx —0. 003 *kx =0. 003 *kx
VOLUME -0. 006 *kx -0. 006 *¥x =0. 006 *kx

NOA -0. 002 *x -0. 002 *x

FRIDAY -0. 001 -0. 001
INST 0. 001
EHIR 0.002 %k 0.002 #%* 0. 002 **x 0. 002 %*x
TV 9,390 9,390 9,390 8, 944
R squared 0. 006 0. 008 0.01 0.01
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