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[1]
[l

2% SvC
7.41% 99%
2
A
12 12 36 36 36 36

R 9.44 9.79 4.42 4.35 5.50 4.65 6.36
(2.45) (2.60) (1.21) (1.14) (1.51) (1.23) (1.92)
CAPM 9.68 11.15 5.31 6.57 5.76 5.80 7.38
(2.44) (3.04) (1.45) (1.85) (1.58) (1.56) (2.27)
Ve 15.25 16.35 12.88 13.67 14.49 14.14 14.46
(3.95) (4.56) (3.63) (3.99) (4.39) (4.08) (4.74)

B
R 2.81 3.09 0.84 1.04 2.39 2.30 2.08
(1.14) (1.17) (0.31) (0.34) (0.97) (0.83) (0.93)
CAPM 2.89 4.01 1.65 2.95 2.58 3.18 2.88
(1.12) (1.53) (0.59) (1.04) (1.03) (1.16) (1.30)
SVC 6.19 8.04 6.70 8.22 7.37 7.97 7.41
(2.43) (3.35) (2.43) (2.94) (2.88) (2.84) (3.52)

12

12

16
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[1]
[l

L 3 H H-L L 3 H | H-L

12 12
ER 9.76 14.46 | 19.21 9.44 9.73 14.24 | 1952 9.79
(144) | (212) | (263) | (245 | (1.36) | (211) | (2.83) | (2.60)
CAPM -0.19 4.68 9.48 9.68 -0.77 4.55 1039 | 11.15
(-0.10) | (2.02) | (2.60) | (244) | (-037) | (201) | (3.05 | (3.04)
SVC 0.28 8.23 15.53 15.25 -0.11 7.94 16.24 | 16.35
(0.16) | (428) | (4.80) | (395 | (-0.06) | (422) | (542) | (4.56)

36 36
ER 11.84 | 1376 | 16.26 4.42 11.67 13.41 | 16.01 4.35
(173) | (206) | (230) | (121) | (159) | (2.03) | (244) | (114
CAPM 1.68 4.17 6.98 5.31 0.84 3.88 7.41 6.57
(1.01) | (1.84) | (1.90) | (1.45) | (0.41) | (1.73) | (2.20) | (1.85)
SV 1.28 7.85 1416 | 12.88 0.82 7.30 1449 | 13.67
(0.90) | (417) | (434) | (363) | (047) | (396 | (487 | (3.99)

36 36
ER 11.14 | 13.89 16.64 5.50 11.74 | 1348 | 16.39 4.65
(168) | (207) | (230) | (151) | (1.69) | (1.99) | (2.36) | (1.23)
CAPM 1.32 4.26 7.08 5.76 1.47 3.80 7.26 5.80
(080) | (1.81) | (1.95 | (1.58) | (0.81) | (1.60) | (2.07) | (1.56)
SVC 0.20 7.95 14.69 14.49 0.64 7.47 1478 | 14.14
(0.14) | (417) | (474) | (439) | (0.39) | (38.75) | (4.95) | (4.08)

(Carhart, 1997)
3
H L

CAPM
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Avg.

[1]
P ]

L M
H-L CAPM
H-L SvC T
4
L M| H | Avg. L M H Avg.
12 12
L -0.83 1.23 4.50 1.63 -1.49 0.95 3.36 0.94
M 2.37 3.83 7.63 4.61 1.92 4.46 7.24 4.54
H 4.15 7.14 11.04 7.44 4.46 7.79 12.32 8.19
HoL 4.98 5.91 6.54 5.81 5.95 6.84 8.96 7.25
(1.65) | (211) | (212) | (201) | (2.09) | (244) | (3.02) | (259
sve 9.56 9.36 10.00 9.64 10.13 1034 | 1274 11.07
(3.26) | (354) | (3.36) | (348) | (3.64) | (3.94) | (4.62) | (4.20)
36 36
L 1.00 2.95 4.16 2.70 0.85 1.90 2.98 1.91
M 2.57 3.91 5.66 4.05 2.00 4.38 6.51 4.30
H 4.12 5.46 8.16 5.91 4.58 6.92 7.87 6.46
HoL 3.12 251 3.99 3.21 373 5.02 4.90 4.55
(1.04) | (0.89) | (1.35) | (112) | (1.30) | (L76) | (1.72) | (1.64)
sve 8.76 8.38 9.63 8.92 8.26 10.95 10.18 9.80
(296) | (314) | (336) | (323) | (297) | (397) | (38.74) | (3.69)
36 36
L 0.69 2.70 4.13 2.50 1.14 2.81 3.76 2,57
M 3.19 3.68 6.04 4.30 2.91 3.54 5.81 4.09
H 4.73 5.22 7.70 5.88 4.53 5.53 7.93 6.00
HoL 4.04 2.52 3.57 3.38 3.39 2.72 4.17 343
(1.33) | (0.95) | (125 | (122) | (L07) | (0.98) | (144) | (1.19)
11.11 8.56 9.20 9.63 10.31 8.54 9.25

SVvC
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[1]
P ]

w1 @ | 3 & |12(4> L | -0 | @-@
ER 18.84 21.50 25.46 19.26 6.62 0.42
SR 0.720 0.781 0.903 0.731 0.864 0.159
CAPM 9.37 11.87 15.79 9.76 6.42 0.39
(2.73) (2.92) (3.63) (2.76) (3.03) (0.51)
SVC 14.41 18.49 23.00 15.34 8.59 0.92
(4.94) (5.02) (5.85) (4.95) (3.79) (1.30)

12
ER 18.39 21.26 25.27 18.89 6.88 0.50
SR 0.781 0.838 0.973 0.783 0.835 0.164
CAPM 9.38 12.42 16.39 9.93 7.01 0.55
(3.85) (3.34) (4.13) (3.45) (3.09) (0.67)
SVC 12.47 18.74 22.99 14.48 10.51 2.01
(5.67) (5.62) (6.23) (5.61) (4.71) (2.57)

36
ER 16.99 17.73 19.24 16.94 2.25 -0.06
SR 0.650 0.655 0.690 0.650 0.306 -0.021
CAPM 7.23 8.30 9.76 7.38 2.53 0.14
(2.37) (2.05) (2.25) (2.23) (1.25) (0.20)
SVC 13.15 16.53 19.01 13.99 5.86 0.84
(5.22) (4.54) (4.69) (4.98) (2.94) (1.23)

36
ER 15.49 17.16 18.39 16.01 2.90 0.52
SR 0.657 0.712 0.736 0.681 0.326 0.162
CAPM 6.34 8.89 10.00 7.23 3.66 0.88
(2.84) (2.41) (2.54) (2.62) (1.54) (1.02)
Ve 10.24 16.75 18.17 12.69 7.93 2.45
(5.37) (5.11) (5.12) (5.27) (3.50) (3.12)

36
ER 16.28 16.73 17.99 16.12 1.71 -0.16
SR 0.621 0.605 0.632 0.611 0.260 -0.068
CAPM 6.43 6.99 8.15 6.38 1.72 -0.05
(2.15) (1.75) (1.91) (1.95) (0.95) (-0.08)
SVC 12.98 15.68 17.96 13.54 4,98 0.57
(5.48) (4.58) (4.94) (5.09) (2.77) (0.84)

36
ER 15.93 17.11 19.56 16.11 3.62 0.17
SR 0.641 0.655 0.747 0.642 0.484 0.063
CAPM 6.52 8.06 10.67 6.86 4.16 0.34
(2.40) (2.07) (2.62) (2.21) (1.96) (0.44)
Ve 11.91 16.63 19.77 13.39 7.87 1.49
(5.35) (4.91) (5.35) (5.23) (3.68) (1.96)
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