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2.2
(Indlustry Analysis)
(Industry Life cycle)

2.3
(Company Analysis)

(Qualitative Analysis)

(Quantitative Analysis)
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(business cycle)
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(boom)
(recession)
(depression)
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(Qualitative Analysis)
, 2546)
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2
(Quantitative Analysis) (

(Qualitative Analysis)

( 2546)
(Size of the Firm)

(Past Rate of Growth)

(Nature of the Products)

(Brand Name)

(Capital Structure)
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6. (Diversification)

T (Top Management)

(Research & Product Development Resources)

9. (Human Resources)

(Quantitative Analysis)
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(Ratio Analysis)
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2.1.2
(Return) 2
- Yield
- Capital Gain (loss) ( )
( ) (Price Change)
(Long Position)
(Short Position)
(Total Return)
Total Retun = Yield + Price Change
L Yield 0 (+)
2 Price Change 0 (4)
()
( Long Position) (

Short Postiion)



HPR )

HPR 31

HPR 31

P.1

PP

15

1 (Holding Period Return :

(Dividend Yield)
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(Capital Gain (Loss))

2
Dividend Yield = ,
P,
Capital Gain (Loss) = p, - Ptl
Pm
(Dividend
Yield)
(Earning Yield)
Eaming Yield = E
Pm
E t
Preemptive Right
HPRstl = Dt+(Pt-P,J+ n(Pt-P§

Pm



Ps

HPR31

HPR 31

(Subscription Price)

= 1+ (Pt+n,Pt-P,)
P

H

pt+ndpt-p,

Pa
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2.1.3

(Efficient Market)

| 2548)
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(random)

(Informationally ~ Efficient MarketX

(Efficient Market Hypotheses)  (

(Unbiased)

18



Return)

(Independent)
(Random)

(Risk-Adjusted Rate of Return)

(Expected
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(Weak form Efficient Market)
(Semistrong form Efficient Market)
(Strong form Efficient Market)
1
(Weak form Efficient Market
Hypothesis) (Market Information)
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» K«

(Semistrong  form  Efficient
Market Hypothesis)

1 (Market  Information)
(odd lot)
(block trade)
2 (Nonmarket  Information)
(price-to-eaming
PIE ratios) (dividend-yield ratios)

(price-book value  P/BV ratios)
(stock splits)



(Strong form Efficient Market)
(public
information) (private information)

(Market anomalies)

( 2549)

(quaterly earnings reports and earnings
surprise)



eamings

23

(the January anomaly and other calendar effects)

PIE ratio effect)

45

(the small-firm effect)

(the price-



value to market value

(neglected firm effect)

BVIMV ratio effect)

BV/MV

24

(book

BV/IMV



(Breakout)
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(Technical Analysis)
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(Fundamental ~ Analysis)
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(Model)

(Buy and Hold)
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(BVIMV ratio)

(PIE

ratio)

(Size)
(Neglected Firm)

28
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2.2

(Linear Model)

(Non-Linear Model)

(Linear Model)

Eugence

1962-1989
COMPUTSTAT

Barder

Kenneth (1992)

Lyon (1997)

Asset-Pricing

29

NYSE  NASDAQ
(CRSP)

Theory
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New Listed Bias, Rebalancing Bias ~ Skewness

Bias
T-statistic
New Listed Bias  Skewness bias
Rebalancing Bias  Skewness Bias
New Listed Bias

Rebalancing

Bias

Skewness  Bias
Fohlin (1998)

75

Lamont (1998)



Yoon Miller (2003)
1995-1999
1995
1,888

1%
0.691%
0.431%

1%
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Eugence
Kenneth (1992)

Barder . Lyon
(1997)

Fohlin(1998)

Lamont (1998)

32

New Listed

Bias  Skewness Bias

Rebalancing Bias

Skewness Bias



Yoon
(2003)

21

Miller

33



(Nor-Linear Model)

Back  McMillan (2004)

.. 1975- .. 2000

Non-Parametric

0 ran (2004)

.. 1996-2000
66 12
1 46

3
L Multiple Regression Model



3

2. Bivariate Model
3. Multivariate Model
Multiple Regression

Step - Wise Regression 1 1

Bivariate Regression
Multivariate  Model



2.2

Black
McMillan (2004)

Omran (2004)
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