31 ,
1
2537 2547
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2 DATASTREAM ET SMART
2.
3.
(Market value of equity)
(Book Value)
4
32
2
1(illiquidity ratio)
1
Amihud (2002) ILLIQ),
=_L.f'ily. @)
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3.2.1.2 mimicking portfolio
3.2.13 3214 3.2.13

Fama-French 3-factor model)

3211

Subrahmanyam (2000)

3.21.4

14

@

3211

(CAPM

(Commonality in liquidity)

Chordia, Roll and



(Inventory Risk)

20

) L20

20

(market model)

20

DILLIQjt= «j + / DILLIQm+ 1,

ILLIQ, t
ILLIQnt t
DILLIQj, = [(LLIQ}, - ILLIQjtD/ ILLIQj,1*100 =

j t1 t
DILLIQnt = [(ILLIQn - ILLIQmJ)/ILLIQmI*100 =

t-1 t

15

©)
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3)

HO p.=0;j=1,2 20

H,: ;j=1,2 20

3212 Mimicking Portfolio
mimicking portfolio

mimicking portfolio

mimicking portfolio Fama and French (1993)
D
- Size (small) B (big)
50:50
- BtM H
(high) M (medium) L (low) 1 30:40:30
- Liquidity
I (illiquid) N (moderately liquid) V (very liquid) 30:40:30
3 (t-1)
4
(t-2) 4
3
2)
18 S/LV S/IUN S/IUI SIMIV SIMIN SIML S/HIV SIHIN S/H BILIV
B/L/N B/L/I BIM/V B/M/N B/M/I B/H/V B/H/IN BMI 18

IV



3) 18 mimicking portfoli(iﬁﬁdﬁ
« SMB =R
HML = Ry - R,
« [IMV =R'av- RWw

Ry, S

S/ILV SILUN SILI SIMIV SIMIN SIM/I SIHIV SIHIN I

3.2.1.3 (Time Series Evidence)
0
10
10 2
fil= a\+/Amme+ ft “)
fft= « 14/21 + NsmbSMB,+ yjmHMLt+ 7], ®)
=+ + [2jimiMVt +Ujt ©)
t= «)+/?] +/  BSMBt+ PjmHMLE+ AjiIIMV, + vit )
1t ] t
- om t

- SMB, mimicking portfolio

- HML; mimicking portfolio

3.2.2 3.2.1.3

17



IMV, mimicking portfolio
j

al
Ordinary Least Squares (OLS)
@ 4
HO 1= a2=...=za 0=0
H:Ba” 0;j=1,2..10
Wald test
Wald test
Wald test
10
3.2.1.4 (Cross-Sectional Evidence)

fil= yOl+ YNnp jm+ r«j3 jiMut+ wi
jt_ yd+ ynP jm+ y2P j[vB+ y AP jHMt+ y 4P jIMA+ wit

P pre-estimated factor loading
factor loading

®)
)



@ (9 2 CAPM
Fama-French 3-factor model

1 A 1 1 1
H o
35 ( 36 )
2) P 10 1
Fama and MacBeth (1973)
©® 0

Har.=0 Ha7.=0 HO X, =0 Ho 7. =0
H,:r,,*0 H:y2/Q HL /3 ° H,: 0

Baker and Stein (2002)

3221

Jegadeesh and Titman (1993)
1) (price screening)



30:40:30
4) equal-weighted arbitrage portfolio t

30%
5) )4 t

3222

3.2.2.1

(risk-adjusted profit)
528

A mnS % efi

kt ki it

rkt

fit i t
)61

CAR'’s (Cumulated Monthly Raw and Risk-Adjusted Profits)

(skip-a-month)

5
3
30%
short-sales
6
t
( )

20

(10)



H1

2
CAR t+K2 - 2Lrkt (11)
K,
rkE (19
(kad)
CAR's 2 6 12
CAR's Jegadeesh and
Titman (1993)
3223
2
Baker and stein (2002) 4
HUPH
(“DOWN") 6 ()
(Market Illiquidity
Ratio) “HIGH” (“LOW") 1
() t
“HIGH” (“LOW") ILLQnt- ILLQMtk< (>) 0 k=13
5

4 UP-HIGH UP-LOW DOWN-HIGH ~ DOWN-LOW
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(DOWN-HIGH)

Baker and stein (2002)

(11)

(UP-HIGH)
(UP-LOW)

HO: CAR SpHG3H—CAR SploN
H, : CARsWHGA> CAR SP| av

(rked)

(11)

HO: CAR'sal =0
H : CARsa)” 0
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