21
(Liquidity)

2.2
221

The Capital Asset Pricing Model (CAPM) Sharpe (1964), Lintner
(1965) and Black (1972)

(cross-

sectional variation of expected stock returns)

CAPM

CAPM Fama and French (1992)
CAPM

Fama and French (1993)

three-factor model 3 (0]

market O
(i)



2.2.2

Amihud and Mendelson (1986)
(Bid-Ask Spread)
New York Exchange (NYSE) 1960 - 1979
(Increasing and

Concave Function)

Eleswarapu and Reinganum (1993)
Amihud
and Mendelson (1986)
(January Effect)
Eleswarapu and Reinganum
Amihud and Mendelson (1986) 10
New York Exchange (NYSE) 1961 - 1990
Amihud and Mendelson (1986)
Eleswarapu and Reinganum (1993)

Fama-MacBeth Regression

(Liquidity Premium)
( ) '



Brennan,
Chordia, and Subrahmanyam (1998) Datar, Naik, and Radcliffe
(1998) (Turnover Ratio) Amihud (2002)

(lliquidity Ratio)

Brennan, Chordia, and Subrahmanyam (1998)
1966 1995

Datar, Naik, and Radcliffe (1998)
New York Stock Exchange (NYSE)

31 1962 31 1901

(Size), (Book-to-Market
Ratio),
Eleswarapu and Reinganum
(1993)
Datar, Naik, and Radcliffe (1998)

Datar, Naik, and Radcliffe (1998) Rouwenhorst (1999),
Chordia, Subrahmanyan, and Anshuman (2001)

Rouwenhorst (1999) (Emerging Markets)



3 30:40:30

(Developed Markets)
Chordia,
Subrahmanyan, and Anshuman (2001) New York

Stock Exchange (NYSE) American Stock Exchange (AMEX)

1966 1995
Amihud (2002)
Hasbrouck (2002)
(Price Impact of Trade)
Kyle (1985) Amihud (2002)

Chordia, Roll, and Subrahmanyam (2000), Pastor and Stambaugh (2003)

(2001)

2536 2540



(2002)

2537
2542
Amihud and Mendelson
(1986) 5
5
1 2
2539 2537
2537 25
1
Fama-MacBeth Regression
4 2539 2540
2541 2542

(January Effect)

(Size Effect) (January Effect)



(2002)

Roll (1984)

2542

2.2.3

DeBondt and Thaler (1985, 1987)

Strategy)

(past winner)

loser)
(holding period) 3-5

winner

Jegadeesh and Titman (1993)

Jegadeesh and Titman (1993)
10

10

2536-2544
2542-2544
(Contrarian
(past
3-5
loser
1965 1989
winner-loser
3-12
1



winner portfolio
1 loser portfolio

3-12

Baker and Stein (2002)

(irrationally overconfident investor)

(price
impact of trade)
Baker and Stein
short-
sales
Cooper, Gutierrez, and Hamdeed (2002)
New York Stock Exchange (NYSE)
American Stock Exchange (AMEX) 1926 1995
(UP state)
(DOWN
state)

0.93 %
-0.37%

Cooper, Gutierrez, and Hamdeed (2002) Fujimoto (2003)

Fujimoto (2003)
New

York Stock Exchange (NYSE) American Stock Exchange (AMEX)



1963 1998 Fujimoto

(UP-HIGH)
(UP-LOW)
(2002)
4
1975 1987,
25309, 2531
2537 2539
4 .
Buy and Hold

12

Baker and Stein

(1999)

2518-2539

2531
2536
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