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R, BT N AR ARG 1 2% B 4 L S5 Fo AN AN FEARAR B, BN B2 AR K
(TR A

hE, Et BN S H, RATKEKE i KB SFa6R W2 5 75 LS
MMM ATE—, SR i 5 IS 1 10 55 B AR T O 22 9 255 PRl F PDI, HoAh i 52 1% PDI
MR ERNTTES . F2TMHRE -G H, RATEN#EERS R KRN
PDI, fRiF%EH #& R4 59T ) PDI SRR S0
3 RREIIESKRNTE
o AR T B PUE BE B, SRR AN R B M SN, T 32

X
=

7/

4 I, Avramov, D.. Kaplanski, G., & Subrahmanyam, A.(2019)
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FANRIANE G5 50, 25 T Bof A5 B R IBCE T 2 TH NS 2. R A EEHf
I, Bt o BRI R BORHEE AR OR IR, B (i B B S R LAY
fH o SRR BB R HE B TGS TR0, st s ok i) 22 5 3 BUB s 3l
MR, S EEAT W, — Bl g, BEE SO E RS NS B e, Wi
A L S B AT, IR AT A A S e, RIS BB A, RN AN E
SN FEAH B, xR BT S S AN BRI [ 73— R Bl . 2737 B BUET A 2
I, B R T, NEBCRZ AR A, SEOSHE SRR BA T S o #5858
BRI AL, 120 SR R A B E BRI SENR, EIX DB T, B
EAEELAES, AMAE SR Z AR 5T 9.

3.1 RNEESRNAERRN

M BN E AR T, SNAS U 1 Ffras, e FEEUnE 2 fras, Molia
IAZZN TG DU, Z i R BUHT A B 25 N, SR B o IR AR R WAt S A5 DL
SRS LR R A G DL . BRI S, i BLE R EEE RN, K H W
a2 IR, AR — B R e W 02 1E R, U th B 1A, A E
R S AN A2 5 U SR il — B o) JE Wi a2 i), B e B 17 S e, R AR B
T SN o 2T g B B A R, 2 H B as Ae , R e — B [a]
JES R TR SR, BB RR B T RS, BRI AR SN AL s R e B
A a2 L0, SR B 1 B, IR A& e NI

l)

(g s s Ak

M

U T 1 e

) ik s Ve kg

f:‘u'\‘:.'-‘('" lln"
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1 i RS A A
CRUR: /ML, 2019, %8 T

o ki i e ks

N'l'ih_imm SRR _ --------- --------------

B o) ki s s

v

{vi bk

K 2: I it A R AR B 1K
CRIE: JE/ME, 2019, 558 7))

3.2 RNIESRNEAEERMR

SNt PR S AN R M B 2 FH Kahneman 1 Tversky T 1981 fF7E—R§ 183X
R B N AT B S N BRI TR 22, AR 2 [ PN b 3 B AT 0 i R i A
N, iR B, & < R A R S SN S REAS R B G . Shiller
(1980) 4 T AFAE A BON B2 I FE S IR, g tH i sl HY 1 AR SR T
I AT B sh Ya ], Tl 20 B2 S N3 5 - Barberis 45 (2005) J8id #) £ i) BSV
B, HI T R e R B R P B AR I I 22, 1T 15058 5 B0 DR T g
ERAGER T RNA R EE, REFREFHEERNAFRERASERUG, &5
A AN B, i I A 2 A W B S R G, T A AR Y Tk SR
T Id B ON, HTT R A R B SE R A OLG, SBIE RN IR, BRI
i KA K ¥ o Daniel 55 (2005) ) DHS BEAYHE— 30 {5t % 51 34 75 S48 R4 B0 R N A5
BIEHR SR ARG, T A THE BAFAER AR, AN Bk FLEE IR
WK, MATHE B SBIETT AR B R ISR, B a1 )5 2 1% 7K-F . Daniel 55

* /MR (2019)

© WM (2019)
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(2006 I 35 IR 55 85 ANAEF- A W FEARTHT, T2 W DGy FL At (1945 5 F At
XA B AR FE AT HEAT T WLTRI , e b $5E 58 38 08 23 ) AR A S i AR M sl M 28
FER SR IS B NI R . HESE (2004) AMURFA CAPM B, 1 HLAhAT]
454 7 Fama-French =R F-#5 8 % I o [E]F 27 17 I A7 76 235 1 B OB %
Piccoli 55 (2017) FIHHZ A B Z LT H) ACAR, DAL S ) S Chan 22 ek 25 A 53D
FNGESTPUPR FAERY, R I 5 5 T 3 76 0 1T P 1) I T R 47 T A 2R T 4 OB
{ELTET T 67 T S A B st e 1 B . 3« Tsing 46 (2006 J#ITFI A CAR 284 F1 GARCH
20 S LA R 555 T 3 %08 R A AR R 2 A S AR [ I T R R e AR E i
LR, (X 2 AR AN RIS o Frank %5 (2018) | ACAR #71fl Naive
Bayes H AU TEARET /R 500 i HEL 75 (14 23 7] 1R i S0t 3 e e v B I RSB L, K
PL T BRAEE /R 500 I SR 0L (10 2 FLE DG I T R8T ) el N sOREd B, T 7 T 6
7 THT R P b ol N RS A2 o XIGERFEE (20200 (1122 JIF5 B AR 70 2 W 5% 5 2 ) W e 45
AR R NG, i ISR, Ferbad B S SRR BB, e SR

Mo

3.3 PEFARNITENFRERE

XA Mk, OB R BLR R A AL, X T o B R 3
FIAFAE R SN FEIL R, 30 AT — SE R IR 55—, IR A RT3 3B 3 M il A
FEXL B B AR IREPESE, st Fx A e, SR AERREEL R ELE
FRIANAE ., AT AR e 4R A NS B S RS IN I B 45, sl & 7
eI B S SR o 1A BR R A 43 58 2 UARGE AL A5 S AR AR AR AL Bl A AR
PR B AL BT AW R AR Fea 3, AP AR BEVE BB, S EURMRIZL s, &
BT I P S LR R A B TR A T S LA e . T A SR
TGRS 2, MR R BIA AL, SRR E AR Sl e R e,
BUBR M I SN B o BN, AR B SR T I O SR S HUAR s, RBEE R
PERC S, BOHLOERRGE, B M MBS BOR, 1 H A A T8 5 A RERE AR _E T
NAEDNESTE i E e, XM, BEREFREE, I 2 AR
B HARBERR AT, SBURAN A REHETR R DL A B, BB ™ i 1 B
HIELAR, RIS IR T et Xt B R S B S AR e, 3 A T YT B e AR - 5
=, BHAAEARENE . T EREE ISR L2 BIBUFBER KN, B EE
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A% 5 52 BNBUR G DBTEBUCR . B B iEsEmsem, (HIECRE M Gl
AL, XY SR I AR B ATy, R T A e, RS 5
BN I ZL e 5, T 51 R FE N IR o 48 B RTIR, 7= A 5 B IR ik B s B 4 1) TR
FEGRIPR A RS TR B B B SR BREEESE, LRI L
WA, B A KRR, XSS IR A BT R B R NI .
4 ZIESHT
4.1 BELENERRAEDH

RATHAT AR B BHG /i . BARNE, ERFNHRKUZH &R EE R
PDI Jy/r AR, FERI B A R SR 4z BN BIR I3 9 5 H, I8 NG . Gys
Gz~ Gy Gs, THEL SR BT S T H WAL, FFRaEx ph 52404 (2 G5-G1D,
BPSE N PDI #8514 ISz K PDI #8544, dbmiih B sl A s . A
Je, BT SR A A RIS ST CAPM #%% . Fama-French =[X-F#i7% (FF3).
Fama-French FLA 4 (FF5) B4, 7520 XSG . AR RS 26T
ZERNEL 1 PR, RPWEEHLUE SRR TR A SHR B 4358 T E A4
BRSO N IR vTLE R, T ENBUEO T, ERE RN, SH%E PDI i
K, SHBHHEG R RIEES, B PDI K, HEHHEM k. JFH.,
X B A AN 5 5 2200 CAPM #E8Y | FF3. FFS XU 12 5 (1 lic 2 43 il i 2%
74 0.80. 0.89. 1.14. 0.88, HINi t {HN 3.68 3.91. 5.93 LI 4.66. LA EEN T,
FASIEEARIMAFEAE « (2, AR T AR A R, S B T X A A & S
DU B 2 29 AT B/, B L 3 B .

AR 7 CAPM [ JRi% FF3 Fi[ /R 2: FFS5 B /R V2
THIAR A THAEINRL
Gl 0.95 -0.20 -0.64%%* -0.5% %%
(1.19) (-0.76) (-3.76) (-2.77)
G2 1.07 -0.07 -0.43%%* -0.32%
(1.32) (-0.29) (-2.76) (-1.89)
G3 1.12 0.00 -0.28* -0.25

(1.50) (0.02) (-1.92) (-1.59)
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G4 1.48* 0.35% 0.10 0.07
(1.84) (1.82) (0.57) (0.38)
G5 1.75%* 0.69%** 0.50%* 0.38%*
(2.31) (3.24) (2.56) (1.88)
G5-Gl1 0.80%** 0.89%** 1.14%** 0.88%**
(3.68) (3.9 (5.93) (4.66)
AR B: S5FALE
Gl 1.56* 0.39 -0.37%%* -0.36%**
(1.85) (1.07) (-3.19) (-2.81)
G2 1.66* 0.48 -0.25%* -0.26*
(1.93) (1.37) (-2.03) (-1.75)
G3 1.73%x* 0.59* -0.09 -0.1
(2.1D) (1.74) (-0.87) (-0.78)
G4 1.99%x* 0.83%* 0.17 0.13
(2.35) (2.54) (1.37) (0.87)
G5 2.29%k% 1.17%%% 0.60%** 0.49%*x*
(2.80) (3.68) (3.96) (2.89)
G5-Gl1 0.73%%* 0.78%%* 0.97%%* 0.85%**
(5.22) (5.38) (7.94) (7.05)
e 5 NEUEAN Newey—West (1987) A t {H
® 1. BARESHABGTHE
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1,4

1,2

1

®0,8
3

o6

0,4

0,2

0

EBEAU 2R CAPMPA 1 5% FF3PA/R3% FFSBR /R 3%

s THEMN =FNE

B 3 TN S SR AR OL F B AT 2 5% L o iy

4.2 MEESBERFHE T

RHEBRIL e B REXT PDI F R M50, 41 BM. ILLIQ. IVOL. ROA. ROE,
VOL. R1. R3. R6. R12. SIZE L& TURNOVER, #7545 A% B 455>
Mro BAATE, ®EufA N ism 28 mRsim LA IR 8 5 4, K9P,
Py P3\ Py Ps, SRJEEPA AR BT S, #28 PDL 438 5 40, B 25 MEBALE
WPy, i,j =1,2,3,4,5. ifCRIEHIAE, jHUKRAE PDI. # PDI K-FHHAER 5 M5
HERE, 5 MRAE, iIC NG Gyv Gy Gun Gs, HHHE SR H E#

Wilhcat, WA 4-1 R, BEAEG;. Pqjv Pyiv Pyn Py PodURIBIA &I

_P1i+ Pyt P3i+ Py + Py,
5

XMHEWE NG G H 6N 7 . W3R 2 Pow, ETTHE IS S B E
GUN, BHIH e AR E AT E, BE PDI 3 KA BT 4 A U AR G A AR SR LE
I Hxf A ¥ 8 2 o8 1E, #E—PIAIE | PDI 7 SRIAFAE.

G; = ,i=1,2,3,4,5. (4-1)
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BM ILLIQ IVOL ROA ROE VOL R1 R3 R6 R12 SIZE TURN
AR A: THAE AL
Gl 1.17 1.56 1.18 1.13 1.14 1.25 1.43 1.29 1.26 1.18 0.68 112
G2 1.07 1.50 1.15 1.15 1.12 1.20 1.35 1.19 1.17 1.07 1.63 1.05
G3 1.20 1.61 1.18 1.31 1.29 1.23 1.47 1.33 1.32 1.26 1.54 1.16
G4 1.48 1.83 1.52 1.25 1.33 1.58 1.73 1.59 1.58 1.55 1.70 1.44
G5 1.79 2.16 181 1.73 1.70 1.92 2.06 1.93 1.77 1.64 2.31 1.83
G5- 0.63*** (0.59*** (0.63*** (0.60*** 0.56*** 0.67*** 0.63*** 0.65*** 0.51*** 0.46*** 120*** (0.71***
Gl (452) (465) (392) (5.67) (471)  (4.08)  (4.24) (438) (3.88) (353) (383) (5.12)
itk B: AL E
Gl 1.73 1.72 1.73 1.76 1.76 1.73 1.72 1.72 1.73 1.72 17 1.89
G2 1.59 1.63 1.62 1.70 1.66 161 1.60 1.58 1.60 1.57 161 1.80
G3 1.79 1.76 1.76 1.84 1.83 1.77 1.73 1.76 1.81 1.82 1.75 1.90
G4 1.98 2.03 1.98 1.92 1.95 1.98 2.03 2.01 2.02 2.00 2.05 2.15
G5 2.30 2.36 2.30 2.20 2.19 2.30 2.34 2.34 231 2.33 2.40 2.44
GS5-  0.57***  0.64*** 0.56*** 0.45*** (0.43*** (Q.57*** 0.62*** 0.62*** 0.58*** 0.60*** 0.70*** (0.54***
Gl (6.08)  (6.49)  (5.30)  (6.45)  (6.98) (5.47) (5.89) (5.96)  (6.04)  (6.60) (7.75)  (5.27)

T 355 NEUE N Newey-West (1987) %1 t {H
2. BB HLGEHE DT
4.3 Fama—MacBeth [E])3 43 %

H T XA By A AR B 20 23 B, AL RE 2 i T BE T YAL 2 F 0 7 A S i ) — AN AR
He

N Y[R 2% R AR B W RS TN 52 R , A5 @ JF Fama-MacBeth (1973) [A])H 5y
Fro A 0-1) Fros, EEEAGE T, HRAE MR &, 1 NExRet;,,
FRREAR B NIV 55 FE AT (i 22 [H 75 iC NPDI oy » B3I AR BAC N X, o1 » B 55 BMLILLIQ,
IVOL. ROA. ROE. VOL. R1. R3. R6. RI12. SIZE } TURNOVER.
ExRet;s =yo +V1PDIL 1 + V2 Xi o1 + &5t (0-2)
FREHE A iy S E” LA EA AT RERIRZI 43 5l A A BRI
MgEFAF G MERER SIS REFF T /48T, Fama-MacBeth 73 #4554k 3 FioR,
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ERIN R ARG, REHIFRTT, 22&E PDI REUREDY 0.03, MM t 55 8.67;
AT AT G, A2 PDI R E N 0.03, R t (R 9.35, FERIREA IS,
A& PDI RELEE N 0.03, M {4 8.03. 45 REW], FEEEHEHRRGE, An/lt
55 I i 22 7 PDI A5 280 e 22 AR Rl o FAT 8228 1) L () U BE 7

A & A A5 B Hi W)= o B Al e
PDI 0.03%% 0.03%% 0.03%%
(8.67) (9.35) (8.03)
BM 0.01 0.003 0.005
(1.22) (0.71) (0.86)
ILLIQ 0.05%* 0.07%* 0.04*
(2.20) (2.33) (1.75)
IVOL -0.94%3 -0.92% -0.73%%
(-5.44) (-5.00) (-3.91)
ROA 0.06%** 0.06%** 0.08%*
(3.78) (0.17) (3.59)
ROE 0.00 0.00 0.00
(1.05) (0.17) (0.19)
VOL 0.40% 0.727%% 0.24
(1.70) (3.39) (1.00)
RI -0.01 -0.01%* -0.01
(-1.61) (-2.03) (-1.50)
R3 0.00 0.00 0.00
(-0.28) (0.01) (0.29)
R6 0.00 0.003 0.003
(0.24) (1.07) (0.79)
RI2 0.00 0.003 0.002
(1.23) (1.24) (0.83)

SIZE 0.0 *** -0.004%*** -0.Q 1 *H*
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(-5.17) (-2.71) (-5.01)
TURNOVER 1.3 L0884 26.53% %
(-5.09) (-7.03) (-5.83)

e F5S NEE N Newey-West (1987) THHEH t
% 3: Fama—MacBeth [A]543#T

4.4 FIREFI PDI RRAFNE

AT E LA REFXPDIR R . W R b T4 E - 217 AW PDLR:
%, WLAHEREFFLE S, PDIR R AT DR SR S TVOLE & fRE R
FEZ, IVOLBR K, HREFFEEM G, BRSO, HoE Mk LA A E, A5
KA AT A G o7k, W T A REMXPDLR R . BRI E,
B R BIVOLE BB _ER I A IR LA r 8y 4, TR RS MBS, ARG
FEXE— MR A G FZIPDI A, RS MRS, Kb — 3B s A B4l
&, AR R AN . RAFR, TEIBSERERBIT, £
R 5 % 50 5t v /KPR (High IVOL), [ PDIZK S R0 5 4507 4 R A0S 2 i 1 s 9 o
R . R AN [EITVOL KPR X0 i 55 4 & )Wt (High PDI-Low PDID, A UL
BEETVOLAKF R =y, X 2 & il as RIS a4 . 459K, IVOLER,
A FREFIFE R, PDLSF SRR,

Low IVOL 2 3 4 High IVOL  Diff in Diff
iR A: TN
Low-PDI 0.92 1.58 1.44 1.10 0.38
2 1.89 1.73 1.33 1.15 0.42
3 1.27 1.93 1.45 1.38 0.65
4 1.84 1.98 1.90 1.63 1.02
High PDI 1.87 211 2.05 1.98 1.80
High PDI-  0.95%**  0.53*  0.61%  0.88%%* ] 40%%s 0.47
Low PDI (3.54) (1.70)  (L.74) (2.81) (4.71) (1.30)

[tk B: 254 E
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Low PDI 2.09 2.26 2.04 1.53 0.69

2 2.36 2.19 1.87 1.66 0.81

3 2.28 2.34 2.14 1.77 1.03

4 2.36 2.52 2.48 2.18 1.13
High PDI 2.65 2.713 2.71 2.28 1.89

High PDI-  0.56%%%  047%%x  67%%%  (.75%%% ] 20%** 0,647+
Low PDI (3.59) (3.02)  (3.34) (4.57) (5.57) (2.96)

F A FEFBEENX PDT 7R IR0
4.5 MiRIFEEXT PDI RREVF M
WH, ARG T, FREXR T (Stambaugh 25, 2012). AHE T 1
Wi dE %! PDI e RINEEN . BART &, 2T AR HMWIE NI TEH S, ENE T
FRE EAS AT S E s RFFORAS, JERIRFFORA T A R A Ak
mZER, TGN ERRGEEE TR CICST (Bl KIET CSMAR, 5&E
AMZET, 2009). ERH, HAMKESH Stambaugh 25 (2012) HIWFR L, e

i (4-3). (4-4) FiR, ExRet; [REFZTH G IR A MBAILE (nk 5 pHRRAE
Longleg. ShortLeg A& Long-short). miiglE4IRE T, dy A1, HEL 05 FIFE

H, RTTFHEERET, dy 1, BWEL 0. Factory, e @A R FAE R b 1) K7
f#E CAPM BB, Fama-French =K F#i%, Fama-French F.JRFHLAY . [E iz PY
TR, 439y CAPM. FF3. FF5. CH4.
ExRet;; = Bydy + Brdy + BrFactory, + ;¢ (0-3)
ExRet;; = a + fydy + BrFactor,, + €;; (0-4)

B S FAE D AR IR A (4-3). (4-4) FEATRIEHT, Bl (4-3) digy, .
Buoy Al KT E RS T SRR A A RS R, MR (4-4) g, Ep
NG RS TR XA 2 2 (High-Low). H#FE S AIEH, Szt
% (Long-short) £ KT A IE LR T XIS HREAT. Fl iy RF NIE, &, K
% T2 % (High-low) BAANEZE, HEZEMENIE,
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Long leg Short leg Long-short

High Low High-low High Low High-low High Low High-low

Excess Ret -0.096 1.53 -1.626  -1.301 0.764 -2.065 1.147*** 0.766**  0.382
(0.09) (123) (-1.09) (-124) (0.68) (-1.46) (3.55) (2.48) (0.87)
CAPM o 0.888** 0.313 0.575 -0.165 -0.441 0.276 1.160*** 0.753**  0.407
(239) (0.79) (1.04) (-041) (-146) (0.52) (3.52) (2.52) (0.93)
FF3 a 0.629* 0.002 0.627  -0.482 -0.942%** (0.459 1.189***(0.957*** (.232
(197) (0.01) (149) (-1.62) (3.51) (114 (391) (2.88) (0.52)
FF5 a 0.285 0.016 0.269 -0.653**-0.940*** (0.287 1.055***(0.978*** (.078
0.97) (0.05) (0.62) (-227) (325 (0.70) (3.93) (2.93) (0.18)
CH4 a 0.605* 0.092 0.513 -0.248 -0.505**  0.256 0.918** 0.596* 0.322
(171) (033) (128) (-0.80) (-234) (0.73) (2.60) (1.96) (0.70)

VE: FE5 WEUE A Newey-West (1987) %) t 1H

# 5. Tt PDI = R 520

4.6 T2

AR SC NGy A i 45 00 TR % ZE A0 A 6 PDI S R IAFAE 25 H PT RERI MRS . PDI R 1l
IR A REASTH S NAS R RESE , PDLBUK, R AR b, AT BE T 7% PDI
I SRARAG R LR o AT IR N BT I B B R (5 A, X i 3 R i 4%
HEIEM . WA, PDIFRRIAFER S E I 2 " AR BTG, B
5T B T 2 A T R ZE A A DD LR TT 1 o3 M o o3 B Uil B A S0 3R 22 5 SCan 2 3
(0-5) Fiow, 2Rom o m) FSE A H -5 75 Hr i — SO 2 72 .

(EPS{‘éltctual _ EPSi(:‘]Q'?sensus)

FERROR;; = (4-5)
ut Prepe 4
n
EPSij'?Sensus — %Z EPSiI:"ﬁ;ecast (4-6)
j=1

HAHFERROR; « EPS{F™ 53 5 Nt Z5 [ /A | LB 4 B I 2 R T i 22 4 ) 5
fH. EPS{P™e™™ Nt AR —SEATW, HirEmEmAxX (0-6) Fix,

EPS[ 276ty 8 miAE ¢ 2 FE vh 73 A7 ) 28 R T o 993/ INHIT AR A 1% (look-ahead bias )
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A RERIREIA, Preg o At — 122 R KB ZEUEL N % -
B, WA (4-7) 5HILAPDI _y+ FERROR; SNNRRAZ R WAL &,
4T Fama-Macbeth (1973) [HlH. M4k, fE50# %8 2|PDI; UL FERROR,; At}

[P BT BEAAAE I FAR DG, 841 1 =2 B3 5 T
FERROR;; = a + B;PDIl;;_; + YFERROR;_; + &,,j = 1,2. (4-7)

SRR 6 P, 56 (1) FULETE I 5 — WIR) & R 7% % (FERROR; 1)
TGO, EAFEPDIL M REEE N 0.016, AN t{EH 3.20, FIA FI0 5 HEATH
i 22 K] 7%t B T 2 R 30000 5 22 LA 4 3 P A 1 TR, O 2 50 A 45 A T v 2 R
TR, AT TR T 2 25 K, BT TS 2 ) B A THMEG A P P i v, 0 4 ) i
SEAR AR I B U B . ARTAT, A T RS — IR 0 55 B AR 2 R (PD I 1),
T g B - PDI; TR RE J1iH 2%, a2 (2) B £ RNl s — B &
FIFRI R % (FERROR; c—1) ‘5 J5 AR 55 B Al 22 K -1 (PDIp—p), A0 (3D

FIFT7R, AREPDIL K REHREZ YIE, HAEN 0.015, HHR t {4 3.27. B2,

25 RN o w] FE A 22 K1 (PDID 36734 i 28 R F0 i 0% 2L AT L TR0 T 4 A, PDI
R, 6 28 R BE AT S NIAN AR R PR R M U 28R TN R AR, 0 93 A TR 28 ]
SRR R M . RN EERE B A, XS 55 R K%
FHEEWMEM, R R BRI A TR SRR, W& iE s
w B BARA o 110 1 T TS A A FREABE J1, ASRESE 2 IE i 373 2 =] A O A
PR L 2 ) SR AR R AR B H e A

(1) (2) 3)
PDI;;_4 0.016%** 0.015%%*
[3.20] [3.27]
PDI;;_, -0.004 0.001
[-0.93] [0.74]

FERROR;,_, 0.517%%* 0.518%*x 0.51 5%

26



UNIVERSITE GENEVA FINANCE

DE GENEVE RESEARCH INSTITUTE
[12.20] [12.09] [12.08]
Intercept -0.024%** -0.013%** -0.024%**
[-7.50] [-4.52] [-8.03]
Avg. R? 0.34 0.33 0.34

e F5S NEE N Newey-West (1987) THHEH t
F 6: AT IR R T AR 1%

4.7 PDI $ RIRRE AR

ATVEAEARIE A 55 AT i 22 [ 7 (PDD S B EE AT H R R L. BA1EA
(58 —A38 5 HE PDI HELLERT 10% M IR — A H, REESHEE—
ST H IR S SR S, SR AN A — A3 5 H B ARSEHY PDL SEAFE4
FERT 10% I

Kl 4 BoR 71 2006 4R 1 N R MEAERHR 5T PDI & m K HT 10%H0 PDI AR
I 10% 52 M #5 o SRmE A e il 2k, LUK 1 IR AR5 T v [ = A kAR
R E M 2k, G AL AR A BT P, WTRUE M, AR 2021 4 10
A 31 H, %% T PDI s M0 10% M 5 S MFE B 2006 410 1 AR MK T
2021 £ 10 H 31 HEY 56.25 NG, $88TAr EE F AR QbR B SR B9+E i 2006 4F
I 1 AR MG E]T 2021 4F 10 A 31 HEY 22.010 AR, Wi# & T PDI &IKH G
10% I EEE B 2006 “EHTHY 1 AR AOHICE] 1 2021 4F 10 A 31 HiJ 9.08 A
R
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FEHY, Bl B S [ ) VR B e AN . T A AT IR B B S
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10% 1 15 5% SR M (1 AR AL R AN 25 26, [AIRHZ SR IR fE T 56T PDI TERT 10% 15 5% 5wk 19
15 i % 5 T3 K 7. Fama-French — [ Fama-French FLFHHTEIAMN t 6, e
F &5 SR BEAT SR FH S5 ASURM T A IS A% % (R 1505 SR 285 IR, A7 20 il IR R 58 2 ) N [ AT A
WV JE BB RIS I 4 . R SRR 7 KN PDI ZERT 10%1 K52, AHX T34
T, SRS I A S 2L $) 15.74%, t{HN 4.12, HXF Fama-French =¥, &
I H AL AU 38 R IEF 7.92%, t {54 3.49, HIXF Fama-French TR, HEWEHI4E
BB 25 IR E] 7.35%, tfEH N 3.14, WLLEH, EARSMEBMKKIE T, )
PR S SRAF B 2 H R EE A B L ANGEiE LA AR B E I 2R B )5 =X
SN PDIZEHT 10% M52, AR iiIA R 7, Sns KA A 2 %5 H) 10.97%, t1E
N 3.55, AHXS Fama-French R =7, SRESHFEGEB R HRILE] 9.35%, t{HA
3.20, #HXf Fama-French H i 7oK 7, SEIE F AL AU 25 I8 3 7.32%, t (B4 2.49,
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CAPM Alpah FF3 Alpah FF5 Alpha

SRR TEHE 15. T4sekok 7. 92s0kck 7. 35skk

(4. 12) (3. 49) (3.14)

SRR T A GIBRFRAF]) 13. 88tk 7. 450kt 6. 513k
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SRR BTG G EA i) 18. 98k 9. 85kt 8. 7hskek
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IR R H & 10. 97 9. 35k 7. 32k
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IR B 4G (B A 4lk) 16. 35k 12. 31k 10. 54
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% 7. PDI SN KR AL AT 3 %
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B A B BN R IAE — EREBE LIRS 1 m S8 BRI EFIR, S 52 358 A
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5, MXTTE T, SRR A A A R IA E 10.90%, t fEN 3.39, AHXT Fama-
French H1 () =7, Sl HFEAL B AN a8 305 3] 9.72%, t {54 3.09, #H%} Fama-French
TR T, SRES AR AN 25 TR I8 F 7.49%, t1E N 2.34, AILLEH, EARZ
SRR RSN, S B 58 A R S IR IR A% B3 SRS SRAF (1 7 W I R E 2 5 BRI Geit A
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FILVER], SRR TE T PDIAERT 10% M 58 44 10 H FEWGGE R I91E N 2.6%, br
HEZN 9%, AT T PDI 7RG 10% R FA G A B RN 1.7%, Wz
N 10%. AHXT TS5 BT PDI ARG 10%M 152, SR EE PDI FERT 10%0 1 I 52N
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PRI, PR AL IR 2 RN 7.35%, SiiTE X EE tH, PR R R
BEN . AL PDIZERT 10% M8 A&, FIEERIMEETUN 0.006, tEHN
2.49, TEAUFE N AR, 2R A B A R R RN 7.32%, 4iit
BX A CE, ZEAGIRR S RN, AR v A 0 g5 — Lk,

Fama-French 7. [A 1 f5 %Y

Y kR#EZE Intercept  Market Size HML RMW CMA

Tt A SERUIR BT A&

Al 10%  0.026 0.09 0.006***  0.98***  0.79***  -0.22*** 0.16 0.16

(3.14)  (33.93)  (9.87) (-3.22) (1.15)  (1.15)

J& 10% 0.017 0.10 0.002 0.98***  0.87*** -0.08 -0.34*** 0.16
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MR B: ISR A&

BT 10%  0.021  0.09  0.006%*  0.98***F  (28%kx  _Q4kEx (4% 0.17
(2.49)  (26.71)  (2.43) (-3.89) (232)  (1.09)

J510%  0.009  0.09  -0.0049%  0.95%**  (34%%x 012 -049%%% Q.11
(-2.61)  (19.44)  (2.49) -1.00)  (2.52)  (0.53)

B 10%-  0.012  0.046  0.01***  0.03 0.06  -0.30%**  0.90***  0.06
& 10% (4.65) (0.53)  (-0.39) (-2.57) (4.33) (0.38)

R 8: PDI TR ) XS AR AR AR 150

BATIFSE 57 i B AR R RS R I — 284845, WK 9 P, X TS E A PDI
TERT 10% ISR & Rmg, AR a2 28.98%, HE LAy 0.89, Xy i KAl
N 66.31%, AT A B ERANGNIAR 1)K EHRCN 22.87%, B4R 3 HE 0 1 Bk 5K
AR LA

A HEt 15Nk iERSNIERZ 15 SN IR
28.98% 0.89 66.31% 22.87%

9. ZERHE Y PDI FERT 10% ) S % L H0
LA, AL H] T SRS A IR R BT K, BENE X SRS R B N AR G 11

EEHMAES . HE 5 af UG, SRS H B K R E-10%~24%, H
H B 2 AR AE 0%~ 4% H 4 & 2 1.

32



HE UNIVERSITE GENEVA FINANCE

°/ DE GENEVE RESEARCH INSTITUTE
5 1
xl R
15 1 F
10 4
C' T T T 1 T ID
.3 2 €1 00 01 02 03

5. SEms AR Wioat %50 A H T

WAGE T 1 R R R B oA E L, IR0 R EAT 10T, 3R 10 e TAH
WL Gt o BT dats . SRuE A H UGS 2RI MEN 2.59%, ARUEZEN 9.49%, U FE A i i
39 1.212 F1-0.015. RESEANME (VaR) AL i (1) B AS 7K AN ] X 8] R RO 1) B
KIAK, 3% 10 EoR H WA 99% MRS T 19.48%, H 95%HIMEHRA
2 N 13.02% . W1HE 75 2525 B8 ¥ 2 ok IXURG: (A B /K P 2k B BT 2R AL 35 10 R,
H B R 1% 0453 R I N-26.71%, BRI 5% 1045 K 107 (A -
19.05%.

N REAHE oy
B kMR W R

99% 95% 1% 5%
2.59% 9. 49% 1.212 -0.015 -19. 48% —-13. 02% —26. 71% -19. 05%

2 10: SEMSAE A IS R G HTE bR

5 B4

AR T g o B 3 B R T A IV 5 R AR TR AR P BT S E AS AE M
TSR 4 IEA T RZE, #2006 47 2021 4 rh E 3 ARABINAR (5 Z0E R BT 50t
%, % EANEH FT T, W T R SRR MR T (PDD, W5 T W
28 R THI AR 25 TR 0 PR S R T S 25 O T B o RSk R e, fhd PDT B4 T 808
BRI BB R AL 0T, IR T TER S A DR 5 R IACE . B2
Al EA MG PDT IIZRIL, BT 0L RRW] PDT 5 RAEIXEe i il FH0 AL 5 A 7R

33



UNIVERSITE GENEVA FINANCE
DE GENEVE RESEARCH INSTITUTE

AR, ASCWBTTT 7 A REMM TS IELERT PDI S RVEE, 4R R A REM R
i PDT 7 REGE, T2E T PDT N pR SR H S/ T m 5 45 S B0l as 2 22 AR AN
W, (HREENIE. B, JAEFC 1 PDT XS o34 I A 50 i e B 520, K
3L PDT X 7 B i £14) 8 R 000 Al LR A 5 L 0 D520

WRE LR TR, AT 1 ARGE W 55 3 A 1 i 22 B 7 30 4T 5058 1) s R FL
I I AR WA 55 A T i 22 [R5 R S R B B S, AE42id 1 Fama—French = A5l
TR T IR R U3PR RENS IR OB 2 o FE2M 5 BE T INBCT 2 A BRI
T B SR A 0 B LA oMl i s 2T I 5% B A T A 22 A O 430 B SROM A i 3 A R 8 25
iD

ARSI TSR Ui 1 F R B 5 T 37 43 B8 A A X W 55 2 A T A2 AL ) s AN
A, dE7 1 E SR T IR 22 53 R AIATAE, Ay B REXT A AR SR AR T 7C
LU #5258 3 W BB SR B (i 5 %

34



UNIVERSITE GENEVA FINANCE
RESEARCH INSTITUTE

DE GENEVE

S5 3R
AU BRI E AT, S A, (4), 30-41,

M J13. 2003, BT A
XN YT, HBER. 2020, 1 B S NAL A T PO T S 3 RN, S AN KU i, 5= 48 L FE#7R

(04), 535-543.
K. 2010. BRFFEHIA T HIE RGPS 2 7] W77 (Doctoral dissertation,
PRI 4 K2
FAE, RN 2019. ZEHEAG M2 M. JE5t: S ok, 180-189.
H 28, IR15 8. 2004, [ i O e e 43 08 SR A R ME SEUEWT 7. 2857 7, 3, 55-64.
VR 5y M S DR 3R 1A SERIERE 9. 420745 15 6 vt

4= R

WIS H, 6. 2004, BT R S
1z, 19(1), 43-47.

RICHI. 2013, 1L FHIAE 5 7 1 1T 78 (Master’ s thesis, JbEAZIH KE).
JE /N 2019, 1Z.E 77 FHIRE T IR WL ERL R A E 7T (Master’ s thesis, A4k

2 K5 .
Abarbanell, J. S., & Bushee, B. J. 1998. Abnormal returns to a fundamental analysis
strategy. Accounting Review, 19-45.
Antoniou, C., Doukas, J. A., & Subrahmanyam, A. 2016. Investor sentiment, beta, and the
cost of equity capital. Management Science, 62(2), 347-367.

Asness, C. S., Frazzini, A., & Pedersen, L. H. 2019. Quality minus junk. Review of

Accounting Studies, 24(1), 34-112.

Avramov, D., Kaplanski, G., & Subrahmanyam, A. 2019. Anchoring on Past
Fundamentals. Retrieved from SSRN.

Avramov, D., Kaplanski, G., & Subrahmanyam, A. 2020. Post-Fundamentals Drift in Stock

35



UNIVERSITE GENEVA FINANCE
DE GENEVE RESEARCH INSTITUTE

Prices: A Regression Regularization Perspective. Available at SSRN 3507512.

Baker, M., Pan, X., & Wurgler, J. 2012. The effect of reference point prices on mergers and

acquisitions. Journal of Financial Economics, 106(1), 49-71.

Barberis, N., Huang, M., & Santos, T. 2001. Prospect theory and asset prices. The quarterly
Jjournal of economics, 116(1), 1-53.

Barberis, N., Shleifer, A., & Vishny, R. W. 2005. A model of investor sentiment (pp. 423-

459). Princeton University Press.

Bartram, S. M., & Grinblatt, M. 2018. Agnostic fundamental analysis works. Journal of
Financial Economics, 128(1), 125-147.

Bekaert, G., & Harvey, C. R. 2000. Foreign speculators and emerging equity markets. The
Jjournal of finance, 55(2), 565-613.

Chang, E. C., Cheng, J. W., & Yu, Y. 2007. Short-sales constraints and price discovery:
Evidence from the Hong Kong market. The Journal of Finance, 62(5), 2097-2121.

Daniel, K., Hirshleifer, D., & Subrahmanyam, A. 2005. Investor psychology and security

market under-and overreaction. Advances in Behavioral Finance, Volume II, 460-501.

Diamond, D. W., & Verrecchia, R. E. 1987. Constraints on short-selling and asset price

adjustment to private information. Journal of Financial Economics, 18(2), 277-311.

Fama, E. F., & French, K. R. 2006. Profitability, investment and average returns. Journal of
financial economics, 82(3), 491-518.

Fama, E. F., & French, K. R. 2015. A five-factor asset pricing model. Journal of financial
economics, 116(1), 1-22.

Fama E F, MacBeth J D, 1973. Risk, return, and equilibrium: Empirical tests[J]. Journal of
Political Economy, 81(3): 607-636.

Frank, M. Z., & Sanati, A. 2018. How does the stock market absorb shocks?. Journal of
Financial Economics, 129(1), 136-153.

Frazzini, A., & Pedersen, L. H. 2014. Betting against beta. Journal of Financial

36



UNIVERSITE GENEVA FINANCE
DE GENEVE RESEARCH INSTITUTE

Economics, 111(1), 1-25.

Frazzini, A., Kabiller, D., & Pedersen, L. H. 2018. Buffett’s alpha. Financial Analysts
Journal, 74(4), 35-55.

Hou, K., Xue, C., & Zhang, L. 2017. Replicating Anomalies (No. w23394).

Ising, J., Schiereck, D., Simpson, M. W., & Thomas, T. W. 2006. Stock returns following
large 1-month declines and jumps: Evidence of overoptimism in the German

market. The Quarterly Review of Economics and Finance, 46(4), 598-619.

George, T. J., & Hwang, C. Y. 2010. A resolution of the distress risk and leverage puzzles in

the cross section of stock returns. Journal of financial economics, 96(1), 56-79.

Lev, B., & Thiagarajan, S. R. 1993. Fundamental information analysis. Journal of

Accounting research, 31(2), 190-215.

Miller, E. M. 1977. Risk, uncertainty, and divergence of opinion. The Journal of
finance, 32(4), 1151-1168.

Mohanram, P. S. 2005. Separating winners from losers among lowbook-to-market stocks

using financial statement analysis. Review of accounting studies, 10(2-3), 133-170.

Nagel, S. 2005. Short sales, institutional investors and the cross-section of stock

returns. Journal of financial economics, 78(2), 277-3009.

Ou, J. A., & Penman, S. H. 1989. Financial statement analysis and the prediction of stock

returns. Journal of accounting and economics, 11(4), 295-329.

Piccoli, P., Chaudhury, M., Souza, A., & da Silva, W. V. 2017. Stock overreaction to extreme

market events. The North American Journal of Economics and Finance, 41, 97-111.

Piotroski, J., 2000, Value investing: The use of historical financial statement information to

separate winners from losers, Journal of Accounting Research 38, 1-52.

Piotroski, J. D., & So, E. C. 2012. Identifying expectation errors in value/glamour strategies:
A fundamental analysis approach. The Review of Financial Studies, 25(9), 2841-
2875.

37



UNIVERSITE GENEVA FINANCE
DE GENEVE RESEARCH INSTITUTE

Shiller, R. 1980. J.1981. Do Stock Prices Move Too Much to be Justified by Subsequent

Changes in Dividends. American Economic Review, 71(3).

Stambaugh R F, Yu J, Yuan Y, 2012. The short of it: Investor sentiment and anomalies[J].
Journal of Financial Economics, 104(2): 288-302.

Stiglitz, J. E. 1989. The economic role of the state. Wiley-Blackwell.

Tversky, A., & Kahneman, D. 1974. Judgment under uncertainty: Heuristics and
biases. science, 185(4157), 1124-1131.

Tversky, A., & Kahneman, D. 1981. The framing of decisions and the psychology of
choice[J]. Science, 211(4481).

Yan, X. S., & Zheng, L. 2017. Fundamental analysis and the cross-section of stock returns:

A data-mining approach. The Review of Financial Studies, 30(4), 1382-1423.

Yin, L., & Liao, H. 2020. Firm’s quality increases and the cross-section of stock returns:

Evidence from China. International Review of Economics & Finance, 66, 228-243.

38



UNIVERSITE GENEVA FINANCE
DE GENEVE RESEARCH INSTITUTE

1EE T

EFRRALE, AFEERESHEAL L, FFEER R ESEK
E——3% 032 (R R) AN S 6Bl A, FF K& CE0, #2 b EA5
RO REEF TR BF IR A LS, fHCEREFTHEE LIRS
WP £ L8 L (The Impact of Corporate Governance
on Post-1P0 Performance of Chinese Company Listed in the U.S. )
PRTFEFARIK, I, EHELMAFPREF IR FRO TR EHE
MR EAS . BFFEREEFE,

MRRAAEY A#R 500 2oL FKAERAEERG LR, £6 L
Bl KR R SME, RRARXAAX] ., BRES, THEHFER

%

W AR I, RRAAAELST AEF LG SAR NG, 5 —KHER 500
ey EAALENERNIESSF, FENFHFREREK, THEH AL
A 547 A8 3R 5 Ty @ 0 AR

RRALELERB A LEREIE, KEXRE ., THEH W5
EEE T BINA FE AR R B A 89 TAE LS.

39



e UNIVERSITE GENEVA FINANCE
DE GENEVE RESEARCH INSTITUTE

((E=FES

WRIRAS. 2013, 2\ ml78 BEX] IPO 2 5 H9ZE RGN 70 —— LA S [F]_L 1179 77 ] 2 7] 297
#& (EHpr L, FHRETRY)

40



