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S 22 7|23 W45 (fundamental variables)oll wel I EE 4SS B
i )th.(Banz, 1981; Basu, 1983; Keim, 1983; Reinganum, 1981; Loughram,
1997)
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A7 7HE g BEoks F9 stuela Il o]RF o] A /g it
AZATFE] AP Feh(@EF, 1997, AAK, +94, 1999, $3ZF, 1999;
dds, +E&Y, 4, 2000)

olggt Eokd AFEL AP A 7EA HFES FA 24T F 74
F g9 Fdd Fols AU F de FHA 8218 HH}uA e W
For JPH e A HAE AHE F JAvHFE I, 1997)

AR, A17ZHEr o] 29 FeHQl 7R WrES AT F e, O 2
o8l R ¥ (multi-factor model)o] F2Fel&ES JTdWF ZolE Hst=rt

B Agstth(F4%, HFi74, 2004; Chan, Hamao, and Lakonishok, 1991;
Fama and French, 1992, 1993, 1995, 1996, 1996b, 1997; Davis, 1994; Haugen
and Baker, 1996).

=4, 7184 g7t FAFGE dFS PAAN ol FAAEY FYut
S T ugH PFFd 71203 AFolth(DeBondt and Thaler, 1985, 1987;
Chopra, Lakonishok, and Ritter, 1992; Lakonishok, Shleifer, and Vishny, 1994;
Chan, Jegadeesh, and Lakonishok, 1995, 1996; Porta, 1996; Daniel and
Titman, 1997).

AR, 718H |57t FAFAE AAA] 4TS v F Qe dA7+2
= A7 A9 A, F FEAHAUHY(sample selection bias), A=A

(survival bias), T5HA5 ¥ (data snooping bias) sl 7]Q13 Zo]th(Kothari,
Shanken, and Sloan, 1995; MacKinlay, 1995).
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Sofstyl o3 Zo(EE A, 1997). A, CAPMel s AW HA &= ol
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