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Abstract:

With a view to verify if a so-called good company is good only in terms of price rather
than investment, this thesis takes as the sample Taiwan enterprises out of 200 Asian
trademark companies the Wall Street Journal, or WST, announced during 1997 to 2010.
The sampled Taiwan companies bought on the first day of the next month after WSJ
announced the list constitute the investment portfolio, which is held until the next year
when new list of trademark enterprises is pronounced. In the meantime, this study
re-shuffles the portfolio every year into 14 different investment portfolios, whose
average monthly return are being computed until January 2011.

The empirical results show that the sampled corporations tend to be large,
highly-profitable, and mostly mature companies. As the analysis of buy-and-hold return
shows, the annual buy-and-hold return rate of the sampled companies collects only 3%,
whereas that of the market investment portfolio soars to 18%; obviously, the so-called
good companies are more those with good stock prices than good investment targets.
Results from CAPM, Fama-French three-factor, and Fama-French-Carhart four-factor
models also reveal that sampled enterprises suffer significant negative abnormal return,
proving again that good companies are good only in terms of stock prices rather than
investment potentials.

Keywords: Goog company, Framing, Affect



+ .
¢ =X

F LB AL T AT T A 6
FO24R A D P A, 12
F BCAPMESA 2 7 T8 F R F 8 % 15
Fe 42 FIFHAIZ P TR R B 16
252 FlFHAZ P TR AT ELE R 17



=

Bl L3o% soff 1 Trodppsk 209 30 T30 @ S0 Sl 13
B 2.4 4 2 7 39% 4o T 39BHRE  3-BHRY Bl 13
Bl 3. B4 ) TUOdR I B B0 TBAR SO R, 14
Bl 445 A2 2 B4 8T 35BHRE 3 SBHR™W 5Bl 14



B

A B 1
PR PR D 6
S R R B B, 6
T B iR 7
R B R T A 12

!

ra
~mig
(%
U0
—=
P
=
W
=
£
¥
—
N
—_
DO

~ CAPM#-% ﬂﬁ?’?/»\ﬁ .................................................................. 15

= ~ Fama-French= F]F 0305 BFA 47 .o 15

z ~ Fama-French-Carhartz: %]+ #2741 ﬁﬁm\ T e, 16
ENR = e & e P 19
*T = }I;L ......................................................................................... 21



STLE RS R ARR ALY A it KR § R B A ks FlR 0 BR

NI e Fo 0 S s g(framing ) @ F A 7 AtEE R LT o L AR (affect)

IRy
g
mh;xf

i i T e i o Zajone (1980) dp TR L H AL R FEE 0 v AL AR
Eenl d @i 5o %R b org dmnse (perception) ¥ e 37 R gk
?Wi?ﬁﬁiw-@%é’ikrﬁzlF%T%wua-w-ﬁmgﬁ- M- FER
HEETTHF P
HE L ’»J-*r%\ PRI FL SR OTE 55 S EEAR S GG AR
JGRERE {T L F 5 X R T 78 - Slovic, Finucane, Peters, and MacGregor (2002 )
& TR Ao AN TE 8 T SRR L R AR p RERT p
2R A g (feeling) » 0 AT A2 HI 2 B f b EFh% A
B2 o APEFRIFELIEEREE THNE AR R BERES

BAFEEAR

Tversky and Kehneman (1981) # 41— B § BABRFF > 7 TR EH > 42
BlF e BRF - BRECRFE > Vi 3600 A= S BEFEE G A ALK
PR ARKFE2004 - n BB A2 PP ETIRFEOL TG
2 - s € R HE 600 4 e F A AT G 5N kR B P T2%:0X Rl § iE
Fiph >N A i Fet foo 2 NIRRT - PRy > ARG ek
EHRA0 A= 5B EDRFZ A2 - FE0A = > A F A2
g g 600 A 2R o RIMPEER E TB%E RIFEH K 22 D
i diem Y CERALCLERE - A EEBE DR I

5 %%{gf;ar%%?&"%g— EE G FANERIIE-EHESXCo R E LA
el ?Jﬁ wE>EDe A 14%%5&']%‘%}\?%57&“%{2“? FAlLERER ?EAT

é%ﬁﬁ%ﬁ@ﬁ%@;gﬁéﬁﬁﬁ’ﬁﬁﬁﬁ&%%@éﬁ&ﬁﬁ’ﬁzﬁ



Bre s RA R RN XD HALT S S ARG A o L e oY
PLF A SV ,fﬁd I g o SR R S fe

e o %\—P\i-ﬁxﬂ&ﬁf—?;,\A%Eaép-‘,;)%y}:]d_ T & S0 B OV,Jﬁr,é__gfg&%gF
Heje kit 511998 £ 1 1999 £ M B o PF K Ha A HR LS 0 R - Cooper,

Dimitrov, and Rau( 2001 )3 i et #p fF b -2 & & fec & dot-com~dot-net~internet~

web & online (795 74k~ @ > x5 24 B (-2,2) 328 ¥ 3 i 53% ;
Ra s X EMAPERE R T3 R LN PR B R RET B P

FAEO AT RS 2P E L e TSR F P o R R RRIEART 1 KT H
Bt BR L 0 A R iesf dot-com 2 P X Kk LA 4 ",ﬁ; dot-com; Cooper,
Khorana, Osobov, Patel, and Rau (2005) §# % 3% 2000 # 3 * 1 2001 # 8 * ¥
RS "$ dot-com 161 RIF A F > 3 F 2 AW (-2,2) TR ¥ 4ppY 12.6% ;

27

ZIL ©

Nam

o ER

otk el AL &> 2 - T B

~ 4 » Glaser, Langer, Reynders, and Weber (2007 ) # % %5 % gﬁg:‘@—i 6 i
PR ARR REE R FERAKRLBY S 6B TRE A% PIEAE
P& 358w # (meanreverting) % 5 2 E H & KX 1;' BIAK LB 6B
1o NdpAe s g %> P HE S & AR R (trend continuation) IR % o Ft 0 G
Tt AREUL W AK R R TR ) B M L F R S § T i
TR TR AF 2 R FARILR AR LS S A R T AR
AR X F IR TR 6 RO R P E IR TR et
2 3P o H o Glaseretal. (2007) 325 $[ 3RS | FRRA Vi : =2 »a B B2
W oFE L R [ R

EERBEHEFE D LR PAPLRT AR L ERERTFHL G2 e
B2 EFSR Y 5 2 - Slovic etal. (2002) % 3% * 7 & fr » R (positive affect)
FE o g HETOTG fRenh ' ARG AT EE G E A RB B F A PG TRE
w R (negative affect) P » Bliniom T ® 20 A BLE 'k > 11 2 Ji2 Fpdp e s -

|4 > Statman, Fisher, and Anginer (2008) ¥ ¥ & 2 R F & & 0 geooR I+



X374 % Fortune feghz2 2007 &£ B3 d ¢ (# 210 A ) g F 13
1043 Nd FHIF AT RASPEEFRZ é*‘]!-’fiﬁ‘}fg& =L 4 Hic(affect score )
2 Fortune 3 A BcE B F DT v AR M T X 3 ﬁ s aHF o 2§ Fortune
FEIEZF - Reh e N WIPERFEFRF AN ENE 0 R R - BXP
HIpRFE AP 2T > 21 (K) 210 (%) 5T %= BEPHR
rj-f'uj HHRASPTRHEMLI0EFF TG 3 M o BB L %% T Fortune 3= &
BB R L2 YIRS BT I w AR R > TR ‘%—‘F*{ &3 4722 (% Fortune 3=
i) APETERGE IR EP AR Y S 5 e frF IR Fortune 3R 4 B R R 2 btk A B R
MELoiph > BT X Fuiod o P LR RIME 'R - 5 2 0 KT H L
IBRGEFPIM AL e B P 5 BIEHPEPFE MIRR G
4% Slovicetal. (2002) z JFR F12 #hit o

7 A& =W #3] (assetpricingmodels) & T &R "G EHF WP T RE » M %o
FFHRER G EPR G EF (risk premium) 235 7 & R RIEE 2
& & 4F 4 5 (required rate of return ) - Kaustia, Laukkanen, and Puttonen (2009) 4
PR R TA2 R AR AR %Y W1 AR R R 5
B - BRAR 8PN DM RE SRS A TR LT R RE
U8 %G TT7%H2pEvr REHEIE (RELBR'%G) D27 Bk &5
PR b EER (T REPIS ) 862% R S v RHF MRS (REAF
B'e) 2@ €& RRFORGE L - BEPFEVEFTAFUHALL G
FRnL e B KA o FENY - PP HP LRI OIFHE o A B
98% X FILPARE R 3L 5 Mo KA S P € M2 WS > ¥ 87.5%0%
PILPARER G B AR G0 P BB AR S AT B e eh
PR EMf e b GRFPMN G R 2 > FRTEPETES TRE LG (F
PG ~ MRS ) BT R ER RRBZALGE > BEFT A W H A
whoe LA FErE () 27 REBRPFTIHDE > RIT FLLI FR PR
SHEREY > HEFSPE e R 0 FlaRETBE T EF B S MR R

Hod w28 ad o Bl f e TR FIa T agE RE LM - B o



FIF (RO 2 P R2VZR GRS F M0k 0 R - BT AT RN
PR REARER PP L ATERAradh A2 R - Staman etal. (2008) Ha3# § T
FHF-RE e R g2 TR ARG R r%ilrﬁiﬁliﬁ}f%
(overreaction) RIERFFHFM I 2T % ;A f o R R FHRT A IERE
BB AR Y% oAt — BRI T beta frHFR en kS (z‘«;ﬁ) LN T
;f,\ﬁ* B REA R e SGIFEA T o AFHE L 0 ¥ P2 Fortune jeikerE A 2 o
PEDEFTHES s AB > X Jr FEAFS A (BA2P A AL BRI
NPt A L TN fAl) S AHER D BAMY LI ARAEARA B A

W F 5§42 (spurned portfolio) £ 4 iR ‘e (admired portfolio ) » # F &4 R 4y
FIR'GFFIEET > rRez Tiog B YR F R HRR L2 TI0E R FIF
o o g JF'f » Anginer and Statman (2010) #-X Fortune &b 2_ = @ » (&3 Ao #ic
BHAAA B REFIE P (FI A M) 2 0% o E T I0dp v S AT I
WA P (MR A ) 2 % S fEE T oiE 2.07% (2.31%) 0 F R4F D

FAEFEFT AR E D ERET o

W/ AP 22877 2% XA EARFS R RERL 2 %L+ - Hong and
Kacperczyk (2009) # @4 A ~ 1% B3 2 & 20 B 3 T30ap i & o ir 4 b
FFTOoOBFRFNHBL LS MFT R LS 35%; BT LA ERARF
B R BEAP R e R ERAG S ARG 0 P SRR
g %ﬁ;ﬁ‘ﬁ#/f‘a‘f" P A TEE TR B R ROAL W RiER KorH p
@ F fE 2 B 4R o Statman and Glushkov (2009) 7= 57 3 B F ¥ 25 -
BEXAL P ME CRBEFEEPRIAESTSRE
£ e PV KT 2.62%2 & it B FAERP T LR

LR
BTG e TR e TERFRTHT RFLE G Flo & LRE LA
EEY O ERP WL TR R BT % ETH (misvaluation) EF R X > iED

EPF 2 A KFFG IRPY o

ForE o T H L VBRI H P Rz B AP A4 T e i



B REGR'GH B HIFHRMF o Kk 'aR TRTFL RRELRGHEME
2 & B > 8 RIPYPHPF I EFPE - A3ILHPF R ALRET R
e Pkl > RIEGFHRPFTE D F AP ERAZFRHEP 0 IF LY
BB B AL TR A ORI G AR 0 A A R T BT

SHRE S L IR RS R T R KT %ﬁ,mr?mﬁ 2, i
BRF fon RALE T ED P SABORG 0 0 BET A RSP RIETE  BRE

M2 g AR o A BT

=1

~c

= o A2 1% EF 4D 4R Asia200 2 & & & KL ATiE
DS Atop O fE KT HELIF P > E 1097 220 32011 &1 0 B
B2 BRI 0 A BT D FORE TR i & G L T ol
AR NERERFMEFM I > P& R E 2 (annual rebalancing) v 3*
FEERPEFTEERAPF2Z LY M F > 4 CAPM #3] 2 Fama and
French(1993 )z = %]+ #-%]» £ 4¢ + Carhart( 1997 )2z_ # s ¥]+ ( momentum factor )
e F3 ) sk 2 P AR R LERT O BT ART L RT R

A FREEFR G F A EL 1B B cFEL NPT RL Y T
BPRFHEP A AR ORI S AL BTSN BE 2
P F AR FOR W IR R hg % D Bt E T S B R A R
pt— %% 22 Stamanetal. (2008) {- Anginer and Statman (2010) #: * Fortune 3=
EXP S RAPIRRE R - Ko BT HEP RS WFH 0 FRE E XTI

RIZZEORE - d M o 7l » R > BAEE ﬁ;;}g’jﬁqa;;%: A uR

)

%

FaF o Py FIHFIR -

£

AL FEART D - R A% MERP A A PR
R DALY it ﬂ%é@ﬁw%?§'¥—4ap A AR
%ﬁ%?ﬂ%%ié%?f%ﬁ Kiko FEEFERSFEBEX D S = 3R

AREEEL R R LR BB AT L ARF R PRPSH LT S o



£ FRae

s A EE

PEERAE N P AT ST AP LT ER P R 1997 £ 3 2010
EFHAsSia200 =5 £ E¥n 3

—Lr/?ﬁ{rﬁl\:&ﬁx‘:ﬂ 1+@< ﬁ'/l'gﬂf—ﬁl; /f-%:]:—l gﬁé

i

B

F_k

19933;\,43%% EEEE N EI I NI I N A T N L
FEMEOEIRPE L R P o RHIT S L Ry o P ManR s BE A
S RIRTARE C EERFEAPEENLHNERT 10 R F £ F 0 Ft &

MREARFTH P 24D 7 o

TH LG EREIHFEAF I EEFIN KB T HEREERAE T N
FEUEL TR B E-BRFTX RHE 2P dnna NS RF L e TE a7
PEo T2 g A TER L HETAE A {f&%‘géﬁi S RRTE S RARATH - R S
U FHM RRATT T e R s B TR O P ANk 9 P enik gy o A 38~ Asia200
?ﬁ?ﬁﬁ?ﬁ’ﬁ{ﬁéwﬁﬁ&ﬁﬁ\ﬁ LR EHP A FE SRR
FOEZRENG ARG ORIE BB T LR 0 AR k& e E L H T RARITA

B it 7 g R

IS

EAPP LA AER B EA RApLanEa
£ R SRR EE

Adul | ey |Terg| em |23 | s | wawni | 22 | spa
i 3 2 2 2 2 1 2
rExd | 22 20 19 17 14 9 8 8
A (%) | 157 14.3 136 | 121 | 10 6.4 5.7 5.7
A E Gl || Hi aB PR RG eR B3
i 1 2 1 1 1 1 23
~¥E = e 7 5 6 3 1 1 140
A | 5 3.6 43 | 214 | o071 0.71 100

FLLHACP2ZAE0 T2 2 1HAFEALCP T ARY AF A%, 7

BB hp R 2P R RS T  2ER



é_ii—ﬁ o RHBERP B S o e~ F B 6] (5 15% T) 1k

w RS P A R RELFIF > Ay NER P 4R 1997 £ 3
2010 # o F 2. Asia200 -5 £ ¥¥¢ 2 S L EL A T uE E2Z 0F 0 3
BB T oI R HPAEPFARANF AIRFTEL EFIT-ER
(rentEatz Vi R REL R RPN MUABERRT L TP

EHFleszr Topps o 31 2011E10 0 -

AR 2 3R R 0 T RIS E 4o (equal weighted ) T 3E4R Y SR E 4
# (value weighted ) T 323R f¥ 5 o Fama (1998) 2 5k ek i (8 4c 3 8 T 324F ¥
FoFARa LAk F RRTEFRT AL OME RS D FHRY B AEEMS
Plg R E 2w BaFp I E Ry B 4 o 4ol 3 23] (bad model) B
%2 o ¥ - 2 % > Loughran and Ritter (2000 ) i 3% Rk B~32% 4o jpit & T304 v 5 »
R BWFMIOE AL R AR PR B RIS o R ERS
AN PR F 2 E > Fla MET BYER e Fl > LI FETZREE A
1 %p Spiess and Affleck-Graves (1999 ) ~ Mitchell and Stafford (2000) ~ Byun and
Rozeff (2003) 11 2 thfx= &2 ;535 (2008) 2.2 /% » P35 A58 4o jg T 1537

P A R TR R T AP LB R AR o

AU FRBAHEPAFE T EARTLLAFEFVHEPSF (CAR) B 47
2 ¥ F (BHAR)~ - F]F #-4] (CAPM) ~ Fama and French = #]+ 3] 11 2
Fama-French-Carhart = #]+ 4] - Barber and Lyon (1997) 45 %t CAR = 2 15 &%
=8 % £ (measurement bias ) ek 8> griZ RN HFE L B B ¥ SR PR 453 BHAR
Z#s it & o £ 4 > Lyon, Barber,and Tsai (1999) %5 - &3 FH ¢ P& 3+

RS R ERT o TR EY R ¥ WA > BHAR Y CAR #u 3 { & AR

=\

BEENRFTATIEEZ R VM S B4R o 4t b > Fama (1998) 45 It BHAR
AT BEFEAST R VIR I F A 54 (cross-sectional correlation) 1A' 48 » ¥ 3%



BHAR chp BB & o Flot » 2 7 A3 2 fEifs » AF 3 & 5 Hsu, Cheng, and Lee
(2012) 2z 532 > pprge* § &3 B ¥ @3 - - %5 #3) ~ Famaand French

= ¥+ #°3]  2 Fama-French-Carhart w ]+ #03] i % 78 & H % § R # fFpo ent
# o

(-) Fie#} BEEps

Ao FAKE EFF B A RS (market adjusted BHAR) 78 £ 8 & #

P HHE A MR ARF L2 F G é’;ﬁiﬂ‘ilﬁk_i’ﬁif—j,\'ﬁ"ﬂb (12 %%

£2h S R R R ) 2 TG o

BHAR = II7_; (1 + R,) — /_; (1 + Ryt) (1)

He st 2R > TRALDHFPOEFEDE (2011 # 17 )> Rme &7
BT ANUB D P P dORA R A RS ANE U 2 T

R = ?zlwiXRi (2)

R W R R PR LRI ORP IR 0 = 1/n; P E R B
12 sodR 0 PR w; = MV;/ X7, MV -

(Z) FrFAZHH

135 CAPM » - § B s /i dRpis 3 ¢
E(R;) = Re + Bi X [E(R) — Ry] (3)
NP ORGRRGTIF BT T A RFL- B P ERY F T
R PR ARG A ERy) D HRT R LD LIS

ERy) —Re ™ 3 R '"GFEM - Rafalt APEaci®e (2FR)

FPF 0 T e dpBcticd] (index model) P

R,—Rr=ay,+ B, X (Rmn—Rs) +e (4)



RO R AHRART L P HE R F AT § E BT RS o B
Fdr2 8 (2) R s e D FHRFTREFEPS > H IR » 2815 &)
P2 T iodpp rd o5 CAPM & 2o pl b 09 2 qit & B 4ppu(
SWHEMIEC R F 2 L) B TOERLE T2 FRERAEL
MEL s IV HAFSFILHT > sREFaEEHEF v PIFVHGHESP

LA

( = ) Fama-French = %) #-7]

Famaand French (1993) F# ¥ 7 X L3Ff' 3 X 3|3 FFF2 L B

< £ FRLHCF)E (size factor) % R G B &t F1 % (book-to-market factor ) #8548

Flt i s = Bl A 2 CAPM & 2 2 end ¥R g - H = B 403 5
R, — Rf = ap + By(Rm — Ry) + 5,SMB + h, HML + ¢, (5)
7ﬁT 6 ’ p F‘ *id\;}}s?\ ‘EI A u i’j-‘j::- '4E ’}Egﬁﬁw g\ B ]% [E‘l '4E *E:L i’jgﬁﬁ)ﬂ ’ ’;‘J—

B ()5 Res RBGAIF 0 ko RifRES & 7 (2008) 2 iF 0 0

AT ARF2Z- B FHRTHBIFEE (R —Rf)ﬁ | & £ R 7'\#;\

P

2 AR GIEF o (R — Rp) % %57 # %]+ (market factor) 2 FE 8 b "&iZ ¥ > @
Rps e FIRVFHFTEEFHF > HIFMHUE T 28 H D 720 B S
T 3osR Y F FE o SMB £ §5 %]+ (size factor) 2 Fg 8 b *&E Y 0 1o AR
ﬂ?£€i$@ﬁ%iﬁﬂwﬁk%*ﬂ%&?£€i$Eﬁ%ié$W$ﬁi°
HML # 35tk & # @ %]+ (book-to-market factor) z_ Sg# b *& 5 f » 1 B e o P
B L az#)\?\_‘ L 5 ,% B 4r T ijggﬁmﬁ a‘r“ﬁi MR G B OfE L AL ;Ip)\ RS ,% e
SR TSR TR o 2 b By v sy R Ry B A B[R A HF] S s TS 2 R G
W B T4+ 2. & & §acA (factor loading) -

;* (5) ® »SMB %2 HML z 3+ & {4 i B8 Fama and French (1993) z_ = ; » #
FERAT INEE G R MATF D P60 R2LHERFEA P T b

AR FH BA ) TR 2P EA A UM RAEZ P ik



LR REEAF IR I FLP R GRS AP BN HEY ik
BEL 2P AL AP (S) 27D EANDE wHEL 2P PR S

P O(B)e ¥k ANEEG T Ko MG A T U - EE KRG B B
ERE O HNHI0F A 82 FT0F ~ il RS RS- BERELAF R
BArd PRI P R - EERGEG D BILERE 0 kB KD MEG D

L
B

PN

wa@ (L)~ tEgs a2 (M) 2 3Eas @22 (H)o 815 5 %28
BT AN ;ﬁ*ﬁ;]rg_/q\—“‘(SK B)id’%m?m“‘»‘v\ E‘-(H M % L)77‘ "

VR ek ¥R Fes ("SHSM~SL-~BH-BM 2 BL)> #3577 K3t

BE - R SRTEE S DAY BT IEPEE o BEEG § B2 3 G
WA E E R R AR R R F A RIEG )RR Ak 2P

PP R R TR R TR o B R R L #LRER

=
# (survivorship bias) » #-#73% & T3 2 ¢ THIF A2 VX P FT L E2Z KA o

MULEG? KA MRS R FT R HFWtLET I I+l 26 7 H A 3+

FoARFE T2 ) TS L (SHESMHSL) /30 3+ 5 AR m F e g2t
Tyodp i i (BH+BM+BL) /3> 3 B @AM EH Tl b2 ¥ T F 4

(HS+HB)/2> 2 3+ & & &

._

WERF L2 ) Tadpm s L (LSHLB) /2 4hut -
I K dé’;ﬁm“il)‘g\.i A IJs

%-

Fl b7 Ty

(\x.

¥ & SMB i [ AR F e b
7\11'_

TEHML G B EARERF b2 P TP R SR RERFTeLE2 ) T
PR RS A EEE R HLE G Y Rk HARR LT BERERT

BEOHNUFE SR - ERZ D LIRS o 2 FIF A2 P e LR IR o
TENE (TR ITHE AFHEMELT LR ) FRESqBESEF LI 0 &7
BASFSI I HFED I BFFM F 2 FREFaEIHEFL»  RAT

BASPREEFLY f o B P -

(= ) Fama-French-Carhart = %] #-7]

Carhart (1997) 41 * Famaand French (1993) 2z = %]+ #i-3] 2 Jegadeesh and

Titman (1993) 2. — & # # & F]F (momentum factor) £ > » F]5 #-74] - Jegadeesh

10



and Titman (1993) F w3 MF K75 R E R HiE2 hgra (12 369 12
BOARMPFGEE) A B RA GRS RIEEL il R LA el 7o (R
K36 90 12B 7 FPFHFE ) 7L TR FIVEA KPR RS FIY o B
BriEd o B 82 m@?] Red i 0 F (momentum investment) K o F
PRE~BEF 2 v B ¥ 3R Y o Jegadeesh and Titman (2001) § & £ #F i 3 F Wes v
AREFFE D v BgF ok o AR DT 2L E TS (datashooping) R
A 4 o Carhart (1997) # 7 wvif e F|F ¥ UEH UL AR FT o SR IR
& (cross sectional ) 3 pF ¥ 5 7] (time series) s £ 5 ¥ ¢ » jp¥H> CAPM ¥ Fama

and French = F1% 53] » v 53 §0a4] 7 B E R T30 L o v F)S B0 5

R, — Rf = ap + By(Rm — R¢) + s,SMB + h,HML + m,UMD + ¢,  (6)

7 (6) 7 »(Ry —Rf)~SMB 2 HML % % g Famaand French (1993) z = %]+ #C
Al s #& A £ i o UMD £ §58 5t 15 (momentum factor) z_ g #p b *&E v > 11 iE
3 - B2 EFILT s e TR SRS @j%}i?ﬁg e TSI Y R
myR| & A Bea FlF 2 & F gATR o P L F EE 2% iz 5 Carhart (1997) 2 i
FEoED (1Y) BB bRt Fad ks T - 22w 1B (T
pt-127 3627 )l PG FPYS R MEBEERA S TR FHFF P S O S
30F & k2 27 éﬂiﬁ% fi%iﬁﬂﬁ'?a‘?’ﬁ FPEBEHTOF A 2 27 5 RS
BE AR L PR TR A% e BT IR 2 B AT e 8
P S LA UMD & R F e FP SR RAFT L P S X kA
B& 1 £ 2 (monthly reformed) » & w3+ 5 & UMD 2 B 5 7] » 3R s o

D% 4

U\

11



A RRBFEL

A R T ER P EA 1997 & 3 2010 £ F e Asia200 HF £ ER 25
BT LT ﬁ@aﬁd% FH P AP RBIFRT 225 HA T2
bk riitd 0 A 2B 0 ENIM IR 2P TaE LA Bl A LD 2
‘Ev*a&i@iﬁ,ﬁﬁﬁiaﬁwéﬁ%yﬁﬁ°%ﬁﬂﬁ**ﬁ’ﬁ*

AN
2,

*‘“5%

AFPSF (ROA) B d sy (ROE) T35 5 9.5%% 15.3% -
FREFFIM G 0P T (4.4%2 55%) Kor Tioa S AP E R ES
fod o fr g LR A S PRSI E o R R o A2 L P e R

Fe g ek F2 Tiofs b 5 346%59.4%  BEFMAT M S 0P TiaE

41.89%\143.39%’%??%%?'&25’fgﬁﬁ%’iﬂﬁ#—'°ﬁiﬁfij‘2}5i$§§ﬂj$‘3“'
L4 » AP AmfEE > B TE 262 FELMID 0P T0E 1.26iE

1

BRI CELEALSD L AL

NP ol i AT E R AL D

Wi

MERW NPT E e

102 A0 P kA

Tiof [ PRE | RFL | & E | B | Bk | 2HTH*
ROE(%) 15.3 15.3 10.5 -10.0 56.0 140 7.0
ROA(%) 9.5 8.3 6.9 28 | 457 | 140 5.8
B () 3475.1 | 1926.4 | 3959.0 55.9 17305.9 131 226.5
L I% JE B 2.6 2.3 1.7 0.4 10.6 135 1.63
T £ F(%) 34.6 14.8 110.4 -57.7 1104.0 138 41.9
Zfl S & 5 (%) 59.4 20.7 221.8 -91.5 1879.2 130 143.4

* R ML 5% 1997-2010 £ 2 AR B NP2 TiHE o WA B AL TR A8 .

(=) Fi&fFF B VRS

LSRG B AP S (BHAR) Hidf2 3 LRI L&A 2 PRF
Lt TIodppig > BRI R NRAS TR FTEE Y TP FES FRFT L
VLo gk A 168 B o 5 1B e S FATAUBIELE b R ¥ 14

EREFRYP TR AT HEFTEL > NBE L RZEFEETSE B R TR



L g P T FEERE R (B 1) PUEFR RASPHFTEEHE
tofg ) THORRF B B T e L TSR AN 4 ERF S B

B IR
et R A TS L ER LR ARE N D HET L S Tk T

ARAE AL PRFTEL N Toofppsk (2 & 2010 £ %) £ R

B e RS A w G 1998 & 3 2000 & o AT A & R F1E_1997 & ¢ R ey

AR F o BRASPRFTEL ALDTG RS SR TR BFELR (7

3

1%); ¥ - s H_2008 # % 2010 # fF » 2 & R FIR| £ 2008 % 9" 15p & %4

PERA G AT - R AR A HASPRTEL AL DG B
FF s 2WenE R o

8.000
— AL PHT RS [
6.000 -ﬂ‘ = }g_#‘\—fﬁti_‘g 1T _%J;’ﬁm &
4.000
2.000
0.000 -
2009 2010
-2.000
-4.000
-6.000
B 1 305 b ff ) T ogp F D B0 T anag ot R
12
10 - —RADPRFEEIDR A TIORF S EPE
— BT L R
8
6
4

\

Jul-03
Feb-04
Sep-04

Mar-01
Apr-05
Noy-05
Jun-06
Jan-07
Aug-07
Mar-08
Oct-08
May-09
Dec-09
Jul-10

2 AP EESH#ETIOBHR 2% 3 BHR B

13



£

LY 2§ s

e £ 2§ et dmp

=~

&

§J; FT“J :$

10.000
8.000
6.000
4.000
2.000
0.000
-2.000
-4.000
-6.000
Bl 3 § E4cf? LI B 50 T adR p 50k iR
12
——HRAPRFTEE R EAAETIEF RPN
10 +— —
— ;e;;;;;:f w & i W »}; ggﬁmg:
8
6
4 <4¢J,/ \J/
2 A
0 AM'*—'”%’#
N IS 00 00 OO ©O ©O d d &N N OO & & 1D 1 O INNN 0 0 O oo O
2 2 9 9 9P QL QQQQQQQQRQQP QR Qe
_ R — fu. ) o = — fu - (& =
2P 3 EFLEs=EZ88Egs g gessz2288Es3
Bl 4 422 B4 T35 BHR &3 3% BHR v & §

et P\?'*ig‘f’!,}?f—"i“ e

BRI

b

4
B

AT
oo -tk dRtgeh™ 3Lt T B

w & ch ) T padp

N e L NS EE=RE
§1; ﬁjul

g

Kz N

£ f%{ B4cfg-L3n

14

LR LR

TIW 3 & H 45 R

chi T yadp

2 2%

w Ll T
w0 &l I

Y LRV ER P



PARp g WA 1999 &5t 1% A & EF] L 1998 # 3 2000 & BB L £

~

Bh R ERASFEFTEL AN PEG R FHFT b fehr AR L T

—HRE NG ERRETIEE R ERHFEMICRE (R4 o PFRFTEER D

1

MAR A2 PRFREL T L] T -

(=) CAPM #-3lie f 4 47

%03 5 g CAPM iz f 5% (3) 2 5% (4) 7@ 4 CAPM 03] 2 0 L3598 ¥ app
FHEEE  IOE R TEHRPF AR B AT RT L2 BV HP a3
-0.960% (BF-KE1%) 2 THFFfl v RV HEP O ATRA2THFTEEZ
RS BT R B 5 0.898 (BEERE %) 27 A PRFTEER %
WM BT s P B TEHFEF g R o kAP RFTREL R
TR op 5-1.004% (BEF-RE %) 2 7HFS Ll v B FHFP ATHLAP
RF o L2 PR RS ST L 0 B 5 0.943 (1% F kB ) 742

PHRFEEad FRFT el e Khh ‘s o

%

33 CAPM ]z @ Ti08 F e L%

% #ic Yo% b g B E e fE
-0.960*** -1.004***
% (-2.682) (-3.078)
0.898*** 0.943***
Po (20.770) (23.928)
IEOUFEEERN G ot o WPV 2 B (2 G0 o % kK RkkA m % & 10% > 5% ~ 1%3F
FoRE
:?é\' r‘b;fé% vamﬁ’}é” li’:zﬂ;’ﬁma ESA a = 4\4\1}% ¥ l,,ij BXE

B (D) FHEFF 2 AT EREF (BFLEL) f8k 243 FFF7
FORREHRADPRFTEL RS > KT HRASITRTEEZ WP T MNHT
BPHELFEL () BRASPHRFT L2 Bl 1 B oA T 0 A

NPRFELER G N BT L o
(=) Fama-French = %] #i-3] 3 §F 4 47

15



i ¥ Fama-French = %]+ #-7|% ﬁﬁr;\(S) Ho TR IR0 4
FHKg  AmARET ol LR E e JMF g s s (1) B
Foop et 5 -0.750% (Bg - REDL)) > 273 FFF 7 NGBk A00 8T e
E2ZFHEF R APRKEREFLY 2R AHFP ATHRACPHRFTRLELF
Ut BT s 5 (2) BT Rl By s w5 0.890 22 0.954 (BFERER
BL1%) GEFGEEN 1 B RALSPR TR SR T L M2 i
B o5 (3) TS BB S~ 50,248 £2-0.261 (B F-REREHS 1%) RA
Fl G A MREFN AR ZRAS P ER BN A AP > B B
BEH FTIE(4) ke B B FF lichy B 5 0.045 (7 B F ) £2-0.103 (&
FoREDLR) GEARY ELBERFERIEF e FEARAS T LA RERE
PE S i <327 2 GHcigAR ) » > BT 5 MR G B B2 SR AR o

24 ZFF R ) TR YRR RS

% # s b fE % 4
-0.755%* -0.755%*
o (-2.126) (-2.446)
0.890%** 0.954%**
Pr (20.910) (25.730)
S -0.248%** -0.261%**
P (-3.259) (-3.926)
) 0.045 -0.103**
P (0.962) (-2.508)
LR Bt B RAN Sz H i 50 o ok kk kkk ml i & 10% ~ 5% - 1%EF
R

(z) Fama-French-Carhart = ]+ #-7]3® G 4 47

iz 3% Fama-French-Carhart = F]+ 3] ﬁfﬁ;“ (6) 27 T30 FppF HE
$Ark 5o FHA G 2 HEFOE LS LH B B AF S A
trhe™ D (1) BRI ap A W 5 -0.692% (B F-RE10%) £-0.669% (& ¥ k&
%) # T HFF T UG ORfERE AL PR T RL 2P AP KERE

EW L EAEP S ATRASCFHRFTELEZHFM O FHFT L S (2) 5



FF B A Wl 5 0.881 22 0.941 (BF KBRS 1%) A2 PHFTELZ B

GRHCF MO L BT TEa 2 o R AL PR TREEE I FRFT L ML KK
B s (3) REFF G S~ 5-2.290 2-0.317 (FF-kEFHS 1%) R
EEREE O NAP ARG AR 0 K
RRBFFHA AP e b 2 AR B (4) 1B
g T+ frdichp 4 B 5 0.025 (2 A F) £2-0.131 (A% k3 1%) Pl bdx

BECEFERSHEF v FARA TS A RERTP RV s ZRRE

IOk A TR FTEEERE M RE 2

= z Y = ~ o
j‘é\;}@;ﬁ"{‘i‘]é\; ’L’é

=1

bl

SAANF 0 Y GEEABKEE L e T AET L MEG P B2 2 E AR (5H)
By F]F Doy A W) 2 -0.085 (2 B ¥ ) £-0.117 (A% -k 5%) » Bgor & ic 7]

R PR e R P R I P

25w FFHAL ) TR FEPIRE S

i I i
-0.692* -0.669**
% (-1.941) (-2.179)
0.881%** 0.941 %%
P (20.569) (25.488)
S -2.290%** -0.317%**
P (-3.575) (-4.539)
) 0.025 -0.131%**
P (0.511) (-3.096)
- -0.085 -0.117**
P (-1.463) (-2.324)
TOUHEEEN Lt ARk 2 B 5 %o K kk kA w1k £ 10% ~ 5% ~ 1%%F
F ok o

REFPREFF BFFPF

Fama-French-Carhart = %] 3 $2%) 2.

~ CAPM #-3] ~ Fama-French(FF) = %]+ #-3) %

‘Fy_‘:.gt'év\“}fr ;krg—‘-;: lj[’#_{][&pg%ﬁ ":{::(':’ﬁ“é;‘% ’

TRASPHEFTEE S ZFH E - F L3 FL ORGP ARG L2 < F e
Ao R FE M ARG RADPRTF
BHp o A A T3

A BFHFT M4 ESHERD B 3SR

AR Y (s 3R Y & ﬁaﬁﬁ?ﬁg‘;#ﬁ'—?i ﬂ??i%

Rttle Rk A o FHRF e %;,x/%")

17



53T MO0 B kAR G BB G PR TR AP B O

-~

142 2 2l &2 R

=)

B ;4 pAGET AR TR DER THBRE D S

&3 7 4F o

=N
e
s
A

ot

FlA RS KT FRETH L T YERF

il

B)’LT%: , "*’@éfﬁoj %iﬁjf%ﬁg\'{zﬁ"& , %iﬁﬁif'ﬁi%‘i’ﬁ fﬂ;ﬁ

L3

S - Tk

FAP RN B EERT

18



AT

SRR B SRR RS A B BT ) e 27
TYERFE RO RALETE ST HAHKR I% ’mfiﬁ %\j»ml%fé.g\{?,;ﬁ'u&’%;
ifzﬁif'ﬁ?;:f??’ﬁ SEFY S o dropt LI M AR 7 S %—y{)},\ Rl LN I e E A 2

Fomold 4F3RpY o T posn s ® 3 (efficient market) 42 > 5% 34+ 00 -

ﬁﬁﬁ%%%wﬁﬁﬁiﬁméﬂ’ﬁtxg%ﬁ\gﬁ@@OJ%asﬁx%

R L 058 o AL F T PP 6 FIEHHEEEMLY A ERE G
SR REH DT BAISHREP A f s § URTER o KA
TORFTAME DR PRE BT 4 FREFPRY > T FIET SRE

+
«_\_
A

v
e
kt!
&Y
‘3‘
)
o

FE O ANFTNUNERBBFFSPDILE LR » TG K
Forodpdicd s e THBOR R AR SR TR AE
BA: Thasox A1 & (ETF) > G40 0 5 S0ETF o 4ot - % o

mv§£$ﬁ§@ﬁ~%@&%ﬁ%%%ﬁﬁ$iﬁi%#i~*f

L
N
)
=
AN
|
"
s

FRAEAREL P - HEFAORELDT T EEEILRR o RS F

N R :g‘ﬁz;g _—ﬂk MR GE- ﬁ;\a’urg; s AN B A gﬁ;};ﬁgpﬁmﬁ
Eeodn Ayt ea @2 iy fRAc o AR L0 ik £

7

=
FH AR A R 0 E A R B R | ek v AT

19



*“B“W%Aﬁ*ﬁ’{i PEER P AL HFARE - RE SRS gk P
i AR S A AR A R o 24 3F 7 0 4e Staman et al. (2008 )
4= Anginer and Statman (2010) # * Fortune 3= = @ S A et B % - & > 1
NEP LD - I RFRLOPPENE I AREEEMAR (- H L Eo R

;jkxgﬂ Jidh =% 2Ry FL W‘%F /’/-%EK /‘?W’H ’f/\ LEfRaiE oo

20



10.

11.

12.

\\\?{y

4
BEct s 2075 (2008) o ToEBA T REEG G, o (BEED
BEBEET) o %208 % 248 > 41-74 -

Anginer, Deniz and Meir Statman (2010), “Stocks of Admired and Spurned
Companies,” Journal of Portfolio Management, Vol.36, 71-77.

Barber, Brad M. and John D. Lyon (1997), “Detecting long-run abnormal stock
returns: The empirical power and specification of test statistics,” Journal of
Financial Economics, Vol.43, 341-372.

Byun, Jinho and Michael S. Rozeff (2003), “Long-run Performance after Stock
Splits: 1927 to 1996,” Journal of Finance, Vol.58, 1063-1086.

Carhart, Mark M. (1997), “On Persistence in Mutual Fund Performance,” Journal of
Finance, Vol.52, 57-82.

Cooper, Michael J., Ajay Khorana, Igor Osobov, Ajay Patel, and P. Raghavendra
Rau (2005), “Managerial Actions in Response to Market Downturn; Valuation
Effects of Name Changes in the dot.com Decline,” Journal of Corporate Finance,
Vol.11, 319-335.

Cooper, Michael J., Orlin Dimitrov and P. Raghavendra Rau (2001), “A Rose.com
by Any Other Name,” Journal of Finance, Vol.56, 2371-2388.

Fama, Eugene F. (1998), “Market efficiency, long-term returns, and behavioral
finance,” Journal of Financial Economics, Vol.49, 283-306.

Fama, Eegene F. and Kenneth R. French (1993), “Common Risk Factors and
Behavioral Finance,” Journal of Financial Economics, Vol.33, 3-56.

Glaser, Markus, Thomas Langer, Jens Reynders and Martin Weber (2007), “Framing
effects in stock market forecasts: The difference between asking for prices and
asking for returns,” Review of Finance, Vol.11, 325-357.

Graham, Benjamin (1949), “The Intelligent Investor,” 1E. Harper&Brothers, New
York.

Hong, Harrison and Marcin Kacperczyk (2009), “The price of sin: The effects of

21



13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

social norms on markets,” Journal of Financial Economics, Vol.93, 15-36.

Hsee, C. K. (1998), “Less is better: When low-value options are judged more highly
than high-value options,” Journal of Behavioral Decision Making, Vol.11, 107-121.
Hsu, Chi-Sheng, Lee-Young Cheng and Shiou-Ling Lee (2012), “Valuation and
Motivation of Equity Carve-outs,” Journal of Financial Studies, forthcoming.
Jegadeesh, Narasimhan and Sheridan Titman (1993), “Returns to Buying Winners
and Selling Losers: Implications for Stock Market Efficiency,” Journal of Finance,
\ol.48, 65-91.

Jegadeesh, Narasimhan and Sheridan Titman (2001), “Profitability of Momentum
Strategies: An Evaluation of Alternative Explanations,” Journal of Finance, Vol.56,
699-720.

Kaustia, Markku, Heidi Laukkanen and Vesa Puttonen (2009), “Should Good Stocks
Have High Prices or High Returns?” Financial Analysts Journal, Vol.65, 55-62.
Loughran, Tim and Jay R. Ritter (2000), “Uniformly least powerful tests of market
efficiency,” Journal of Financial Economics, Vol.55, 361-389.

Lyon, John D., Brad M. Barber and Chih-Ling Tsai (1999), “Improved Methods for
Tests of Long-Run Abnormal Stock Returns,” Journal of Finance, Vol.54, 165-20.
Mitchell, Mark L. and Erik Stafford (2000), “Managerial Decisions and Long-Term
Stock Price Performance,” Journal of Business, Vol.73, 287-329.

Slovic, Paul, Melissa Finucane, Ellen Peters, and Donald G. MacGregor (2002),
“The Affect Heuristic,” In Heuristics and Biases: The Psychology of Intuitive
Judgment. Edit by Thomas Gilovich, Dale Griffin, and Daniel Kahneman. New York:
Cambridge University Press.

Spiess, D. Katherine and John Affleck-Graves (1999), “The Long-Run Performance
of Common Stock Following Debt Offerings,” Journal of Financial Economics,
\ol.54, 45-73.

Statman, Meir and Denys Glushkov (2009), “The Wages of Social Responsibility,”

Financial Analysts Journal, Vol.65, 33-46.

22


http://ideas.repec.org/s/ucp/jnlbus.html

24. Statman, Mier, Kenneth L. Fisher, and Deniz Anginer (2008), “Affect in a
Behavioral Asset-Pricing Model,” Financial Analysts Journal, Vol.64, 20-29.

25. Tversky, Amos and Daniel Kehneman (1981), “The Framing of Decisions and the
Psychology of Choice,” Science, Vol.211, 453-458.

26. Zajonc, Robert Bolestaw (1980), “Feeling and thinking: Preferences need no

inferences,” American Psychologist, Vol.35, 151-175.

23


http://psych.hanover.edu/classes/cognition/papers/tversky81.pdf
http://psych.hanover.edu/classes/cognition/papers/tversky81.pdf

24

W BE 10 ERF A ELE
1997 1998 1999 2000 2005
1 2353 % & 1 2330 sf % | 1 2603 & 2330 S @ | 1 2330 24D
2 2330 SHT | 2 2353 T A 2 2330 54T 1301 = % 2 2357 £
3 1301 5% 3 2603 £ 3 2353 2 A 2353 = £ 3 2353 % &
4 2603 £ % 4 1301 &% 41301 ;% 1303 % & 4 2317 #gis
5 9907 .- % | 5 2618 £ %4x | 5 9907 - ¥ 2303 5 ¢ 5 2891 ¢ i &
6 2303 % 2 6 9907 - % | 6 2618 £ %4x | 6 2603 £ % 6 2603 £
7 1303 % & 7 1303 % I 7 2002 ¢ 4 9907 - % | 7 1301 5%
8 2002 * 4 8 2882M% & | 8 13034 % 2618 £ x| 8 2382 4 i
9 2618 £ &4x | 9 1402 9 2891 ¢ & 2002 * 4 9 6505 5 it
10 2882 % £ |10 2891 ¢ 2 & [10 2303 % 2891 ¢ £ & |10 3481 % £ 7
2006 2007 2008 2001 2002
12330 S | 1 2330 S4F@ | 1 2330 S4F® | 12330 oM | 1 2330 sAEE
2 2317 i 2 2357 &4 2 2357 &4 | 2 1301 % 2 2317 igis
3 2353 2 A 3 2353 2 A 3 2353 24 | 3 2603 £ 3 1301 & %
4 2357 E47 4 2317 i 4 2317 #gs 4 2618 £ &4n | 4 2303 %
5 1301 [ % 5 3481 5 %% | 5 3481 # %% |5 2303 W7 5 2603 £ &
6 6505 =% | 6 6505 st | 6 6505 st | 6 2891¢ =4 | 6 2353 2 A
7 1303 % % 7 3045 S+ | 7 3045 it | T 2317k 7 2618 £ % #x
8 3481 + 27 | 8 23827 i 8 2382 & i 8 1303 % & 8 2002 ¢ 4
9 2382 A i 9 2002 ¢ 4 9 2002 ¥ 4 9 3045 s~ | 9 1303 % &
10 2201 4% |10 22014k |10 22014k |10 6505 5% i |10 2412 ¢ 2%
2003 2004 2009 2010
12330 282 | 1 2330 o4k | 1 2330 24F® | 1 2330 54k
2 2317 i 2 2357 &4 2 2357 4 | 2 9907 s- @
3 2382 4 i& 3 2353 2 £ 3 9907 - ¥ | 3 2353 % A
41301 % 4 2317 i 4 2353 & | 4 2357 =
5 2303 % & 5 2891 ¢ 24 | 5 1301 % 5 2317 s
6 2357 £ 6 2603 £ i 6 2317 s 6 2454 Tz AL
76505 st | 7 1301 5% 7 6505 st | 7 2498 2D
8 2002 * 4 8 2382 4 i& 8 2498 T | 8 6505 &
9 2454 T3 | 9 6505 St | 9 1303 & i 9 3481 % % %
10 2352 M & |10 3481 % £% |10 3481 % £% |10 2382 } i&




