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Accounting Information Quality, Stock Liquidity, and Stock

Returns-The Impacts of IFRS

Abstract

In response to globalization and providing timeliness and transparency financial
information, Taiwan listed companies are required to prepare financial statements in accordance
with Taiwan-IFRS starting from January 1, 2013 to enhance the international competitiveness of
local capital markets and make the markets more attractive to foreign investors. The goals of this
study are to explore the relationships between the accounting information quality and stock
liquidity and stock returns. The sample period is divided into three sub-periods: convergence
period, preparation period and adoption period to examine the relationships remain the same or
not.

This study employed the modified Jones model provided by Kothari et al. (2005) to estimate
the discretionary accruals. Using the Amihud liquidity index to measure the stock liquidity and
panel data analysis, impacts of accounting information quality on the stock return and stock
liquidity are examined respectively. Then the time dummy variables are added into the model to
check the IFRS effect significant or not. The portfolio is established following the Fama-French
(1993) three-factor model. In addition to size and book-to-market factors, this study also
calculates the accounting information quality factor to check the explanatory power of portfolio
return.

The empirical results show that the higher the accounting information quality, the less
liquidity risk. The effects of accounting information quality on liquidity are different among
three sub-periods. Investors will ask higher risk premium for companies with higher accounting
information risk. The minimum risk premium required and the risk premium for one unit
accounting information risk changed are not the same among three sub-periods. Adding the
fourth factor of accounting information quality into Fama-French model can increase the

explanatory power of stock returns.

Keywords: Stock Liquidity, Accounting Information Quality, Stock Return
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ZREM Qo TARAELESTEEEMN - ATHHE S
HELES TR S i

B PEZ B AR 0 BAE 35t 4 OB IL @3 B RSR H H T R

1 AR
g
H 9L

' 4o Benston, 1974; Stoll,1978:; Copeland and Galai, 1983; Barclay and Smith,1988; Hanley et al.,1993; Corwin,
1999; Stoll,2000; Acharya and Pedersen,2005; Stange and Kaserer, 2011; Rosch and Kaserer, 2013 =
7



2B E > Dummy, B 1 2850 5 2009 54 2 2% 2012 4% 4 &> Dummy, B 1 05
MAB203F%1FZ220I545%4%F c 34T ¢

logL;; = ay + a logPrice; + aylogVolume; , + azlogMV;, + ayo], + asQuality; . ,
tasDummy, X Quality;;—, + a;Dummy, X Quality;, , + &;, (6)
LA &€ #5578 447 (panel data analysis)f& 3t & % 4 -
LR RN & LIRS A Hil SR

B AZMBEH OGN EHREHENDLH L 4 S HATIRAR S
B (Beta) ~ ik R & A (ME) » 4 5 K & 1% & 424 35 7 (& tb(BE/ME) A% £ i % % (Turn)
B AELLEV) » AABA 4o T

BE
Ryt = ap + ayBeta; ;1 + a,logME;;_, + a;log (ﬁ) + a,log(Turn; ;)
-1

+aslog(LEV; ;1) + agQuality; 1 + €, (7)

CETREAREAST I N ERFE TR BAN A - B TS MM IFRS 1% » | 2
RO R G W WX M AT A A 0 Jo B RE S5 Dummy, 82 Dummy; » 24
#¢ 32 BT & - #7 (panel data analysis)f& 3t & %8 > F3 X 4o F ¢

Ry, = ay + @ Beta;,_y + aslogME; ;| + a;log (%)u_l + a, log(Turn,;_t_l) + aglog(LEV;, 1) +

agQuality;,_ + a;Dummy, X Quality;,_, + agDummy, x Quality;,_, + €;, (8)

T AR AHRRRME B E- R TS0
XA Fama-French(1993) = B 4 A FE TR ZARAN & > A Ao T ©
Rit — Rpe = ap+P1 (R — Rpt) + B2SMB, + fsHML, + Eit 9

HP
Ri =i 3% 40 t 21 4R BH & o
Ree=t B 8 R A & > LURATRR R RA R4 o
R =t AT R T A GHBE » LU RT3 ( LD~ EAE K BEAR) o ALE e B3 E -
SMBe=t #0- 8| JRAE B F » Ao s A B A% SR 4R B 4 0 K B AR 4% 4 3R BN & o
HMLy=t 303§ 4 T4 tb B F 2 1% 754 77 {8 b 4% 40 30 80 2 s A T8 7 18 b 4% 40 3R 0 2 o

ML B T HF A T AL B F % 1244 6 1848 F 404 > Fama-French(1993) 4 y 42 3] H{4 &
y-1 FEZFEERTELLENRERy FTALyH £ 6 ARZAT » AXTFERE
8



LA RN A MBE FRFETELEF - A EHIRN D TEBRIE ] 25
AT 50%K 2 3] (B) &A% 50%-1 2 31 (S)(Bp sA 7 8 P A kB A > bbb A B K 2 K2 3] 0 /)
R al) o HERAARAR N B AR BRI A TR 0 5B =8 AT 33%5(H) -
T 1] 34%(M) ~ 4% 33%A&(L) » AL A HRARMAFE TR T 55 6 BT @A
B3 H b 6 4%t oM TG AREHF rsy Ty cTsy CTay Tey CTaL AT HIHE Y
SRR FRFETELE T

Trsy+r T rpH+trgMmt+T
SMB — SMT'SL  TBH - BL (10)

HML = rSH';'TBH _ TSL;'TBL (11)

A AFOEF P ERGEA T A TR ENLY 25 LB ER S
IERFETEILE T B ALREFT T RLE A5 33%5 8 G035 (AH) ~ &
f 34%(AM) ~ Btk 33%AK N 8] (AL) » da A @3t ERLE 4 0 £ 8B E ML > T3t
HERFT

SMB = ZiZkg?”sk* _ Eizgcrfzk (12)
3l Yrt

HML = Z*E; H Z;Z;m (13)

AlQ = EjEkTﬂH _ Z;‘Zk"ﬁf (14)

6 6

AP i(@s BB TR F)~AH- AM - AL j(RBEEF)=S B k(GFRTHEILETF) =
H M- Lg% #R,,ASMB-HML - AIQ 4= BEF  BEEF 4 5 L4 4
RS #0125 AR B AL ERAN DA ZPFERME > oA TR Y 2870
doF C

Rit — Rpe = a0+ﬁl(Rm,t = th) + B2SMBy + B3HMLy + B, AIQ, + €, (15)

—2
REFXZFER AR TR EZE S 3t F BB R R @3 505 F 2 B8
doF -

s o
Ruyg =228k [ =12.5 j=125 k=125 (16)



4, FHREFEH5H
(1) THRBHBEREHE RS E Z M A7) & 2

AXUEBETREARNAREAARH S RERE §EFH AT A Ad ks
BHEAZCB 1 AHSH ETR LIRS £ 2008 £ 2016 % 2 & B WA S 6 05 5 7
[Blor o b B 7T TR G K R ey B a4 42 2008 £ 9 A E 2008 411 A o
TR B RAR 0 LB R E & 2008 4 gk R R A ey e Es 0 T e S
MG SREMOBE > ARFEMEARE LN THAG B BE8E
A 2008 5L AAEYEA o

EEFTFETHREER ) THEAGNRAMEEMEL A S R THRISE
H-RARBE B RASE o BN RBR A - 1] AERE4RK > 2 Ak
FRBAR  FRAALAMEBNER FTAMMEAL BT £ =2 2015 £FBEHL
o REBMEMMEHEMZ— 2015 EFWATARAT LSS (EU) - AR GHEL
@@ (IMF)» ARERM T RBATARE T B4 MBMARIRE  FRA TR
REABRAEARB T ERIT AR 2015 FTAS B M EHRRH T EUR S RKT R o
WA R E o EHREE RS PROETLLHE 6 B LR T T 30% - Lk
BEZBLTRLIMENG > ET NI THAHMEL LR TR RS EERGA > TEERS
ETREAmLERLHEHAREB AN ROA  REREAE LRG> RibHHns
MARELE EARN S RS F -

A X #* F Kothari et al.(2005)2 4% Bf @ Modified Jones Model 4% 3t #% 32 M JE 31 # » 1%
BETHRNSTOREEH - FEEAQ B ZH AR BT HREHME > UHE
FHHETHEHENLE B2 A0 ENLE2BHEYE SB T £R2 4
SPRAS HRE S THE A FRGRITH * RRSREOEH > USRS B IIE
REGER AL EBAR AT RPN SHEANLTEESHNEBRH TS &5
MEZER st A0k A » et T NS HRARL -

E—FHRARRBAR G BRI ARy B =5 5 ABE 8 - 48 %
FIRRE SR E G EASE TG AM R TS T HEME 2 S G E 3 T 4o
THARBAEE R ECBAUERE ATHAGREEZ SR MRE  EHYMAR
SIRRABAE R RARBE > EHHLH=EHMTRMERZ > GERR > THA
BMRTFHRMELAEGFERARGE  FAGHHRERRAMES L0 T ML T A%
wlERA B IRt R e R M AZ BB -
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@) Bk st oA

EESYIRSENH > SRS RS HRRIETEL U RS > 52 R
ME > KA P BREE R AR T AR TESH L BEE
AT RAS 2 BRI HETHRS RAR AR £ R SRR AR AR
I A RS BT R S IR AR R MR S 0 % B B
P BAR AT RARAS B A8 A R A T A S0 bR PR 0 AR AR A IS f A
AR A KRR RS BT AR BAA A TAZE Y ERERA R
BB EREE > RHRTUHIIRE L LS QLBT T - €3 550 %
RGO R AR T A - T AE IR B SR AL -

ARUMETEEHRE > PARMELA=MEAL AP UBHELES » B
HRAMARM  EARBELOBRIK AABRHEAMTH>HRE T Bss o 7T
RAFEIRS  BHERA N AR LR G BRI E 2 A8 A0 R o BT RN & B B b
HEAH A RHEE LSRR > RS 0 & oM RS 0 33306 b
B MEAZEHMERE AR REFERTEL  EZARNYLE > AFIKDE
BRFAL DN B-FHHAE > AHELEMEFMMEBMBHF B EBRIEA
HF3g AR S AT 6 R PIEA B E I BIH Mo S
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B EAL S &
IR I P 0 Logl @ Amihud ;A #3545 H log 4+ LogPrice © 18 A% ik 42 1% B log & » o :
FNLH B ZRABRE £ (log /M Bt Hz sz £ o LogVolume : %z 5 8 log {& » LogMV :
BERE— RN PR log 4 » Quality © @3+ F 3.5 4 49478 % 2 » 11 Kothari et al.(2005) = #%
87 & Modified Jones Model & 3+ #% s 1+ JE =+ 31 -
WENERTEYL I F R E FRE - LagBeta: H5 /K% (beta 14 ) B AR log & » LagLogME :
Btk — AL RM B AR log 14 LagLogBE/ME: % 1 — ¥ ¢ &5 R @ {5 18 P14 2 A LR log {4

LagLogTurn : 1% — H4 A% % 38 44 £ B log 14 » LagLogLEV : %% — 1 & & LbHR log 44 o

1 P | & [ BAM | Feu | BEz
REMEEEHR
LogL -10.8120 9.2591 3.2094 2.1185
LogPrice 1.0043 6.3902 3.3002 0.8452
#4435 [LogVolume 13.8155 21.7330 17.7012 1.4412
FEl#1  [LogMV 19.7868 28.2588 23.0818 1.5829
o 0.3123 66.1884 11.0552 7.5872
Quality 0.0001 0.4236 0.0315 0.0339
LogL -15.1596 9.4948 2.8522 2.1021
LogPrice 0.5365 6.3244 3.4394 0.7723
. LogVolume 13.8155 21.9394 17.6600 1.4355
' LogMV 19.5521 28.5532 23.3761 1.5044
or 0.1427 742525 9.4291 7.0882
Quality 0.0000 0.3221 0.0269 0.0300
LogL “10.6901 7.9239 2.8667 2.0923
LogPrice 1.0403 6.2246 3.4748 0.8908
2% #14% |LogVolume 13.8155 21.5644 17.2591 1.4354
A [LogMV 20.0381 29.0694 23.4718 1.5554
or 0.0321 54.6550 6.8145 5.3082
Quality 0.0000 0.2375 0.0219 0.0227
WA ERTHEEH
R -0.6465 2.1438 0.0294 0.2385
LagBeta 13471 2.7942 0.8567 0.4299
% 4 49 [LagLogME 18.9031 28.2588 22.6663 1.6233
F1#1 |LagLogBE/ME -2.6229 1.8008 -0.3560 0.6243
LagLogTurn -0.7684 6.2253 3.4009 1.1136
LagLogLEV 0.3853 4.4381 3.5444 0.4983
R -0.5185 1.6822 0.0591 0.2122
LagBeta -1.4294 2.2575 0.9009 0.3765
By LagLogME 19.2137 28.4759 22.9354 1.5585
™ LagLogBE/ME -2.7480 1.5136 -0.3425 0.5652
LagLogTurn -0.8119 6.2650 3.3779 1.1002
LagLogLEV 0.8329 4.5832 3.6293 0.5102
R -0.4009 1.1219 0.0293 0.1609
LagBeta -1.0724 3.4043 0.8119 0.4899
aéﬂﬁé LagLogME 19.7688 28.9589 23.1104 1.5921
R¥  TaglogBEME 36123 11680  -03662 0.6512
LaglLogTurn -0.8959 6.3211] 2.8991 1.1016
LagLogLEV 1.1787 4.5820 3.6628 0.4967
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(3) B ARG HEREE EEIH

A BAESMERTHAER Ft AR AGHZ S AT &
BEAR AR B R B PEAR B B TR B MEARIK 0 TIBAL C R T wE T2 GEEE  ATF
BB YAMEHET o RS I ARARR 0 TFEPEA R E - 23 ARSI TR B
BERG > EHRAEMD - AR EBAK  THEEAK ~ AL 05 % 5 4] hzpxs8) » &
TREN MR -

BA2HERABA A GHE AL TS  dATUESL I ERLE 24N A
EHBE AT B ML RS =k X R =BV N  Be it EMS T A
ARG BREN AR CHERD AR T LR ARASHAL Bt TS i 2

B R s R IR S o

BB e BB R G RGNS RS AR BB SRR
A R Z R AR R G TR T HRDME L BE > SR EH T BETh
AIARHAR P G BN G HRM R AW LB R BN LRSI HEE - &3
A EHRO ROV ERERERNR > A TRLERRE S LA G ALR 2%

%%@%%ﬁ%@&xﬁ&+lﬁﬁm&&mﬂ%%k*%ﬁfyﬁa¥xlwéﬁ£
UESE: S &£ 3 LAOPNDVF I ESIES E N Pl SR ST TR
FHARSEARGIEL GAAM - (2R B G IAE M -

AXE—F BRI AN e E RS T A M S T R A S AS £ A M
FoOBRUIANEREH > BATo o W ERM EERA S EEN AFEE
PEBIMEELT » BHBE AR ERY  EASHMEMRRS  MESRgea 2

AH AR REEBR MR G ER » B i s B R & T o

B4 B G ARSI RSB IR A AN Y S RELT AR &
HTho» RER AR h3tBgE M ﬁ-q’ {I—_Lf}\mﬁﬁ » Bp iR o5 A B EA RCE A AR RS 0 &t
Al RS HBERA > ARGHM Y > £ TR TR HALRS &80 -
BRSEEMA R e AN EHAON I YRR L EMEN  £555
AR gt TG T mASMEA G4 AEFHME R TR BHRHH2HE
BRMNRABZHELS -

BMERR > #HERLY ﬁﬁ%ﬁﬂ%%%ﬁ%*é%%ﬁﬁ%z@ﬁﬁ%imé
REGH AN EZHE > SRR LA AU RAS S PEARR LR 5
%ﬂ%?**%ﬁhiﬁﬁu’ﬁa S A ARAE R NS PR Z M ML GRS B +
MEHHNNRBEZ P AAR GRS TR PHASH ENLTRARS %ﬁ&
B M et R A RE2 N8 AERASHMERE Pt E RS TaL > LERASD
MR GRS -
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F2MEBRAGHEGTHE NS EEBLER

HWA 1 logly, = ag + aslogPrice;, + aylogVolume;, + aslogMV,, + a,o], + &,

B2 logl, = ag + aylogPrice;, + aylogVolume;, + aslogMV;, + a,0], + asQualiy; ., + &,

# 3 1 logly, = @y + aylogPrice;, + aylogVolume;, + a; logMV; + a,0], + asQuality;,_,

+agDummy, + a,Dummy, + ¢,

#2414 ¢ logl;, = @y + ajlogPrice;, + aylogVolume;, + azlogMV;, + a,0], + asQuality;,_,
+agDummy, x Quality;,_; + a;Dummy, x Quality;,_, + &,

£+ Logl : Amihud 7 #4542 5 log {4 » LogPrice : fEAZ W #2 /B log & > o' : 2N % 5 B Z BB %

(log #R &M )Pt H 2 4% £ £ > LogVolume @ % 5 F 8 log {5 » LogMV : B % % — & 4 3] AR log 14 -

Quality * g3t FMSE % $ > Dummy, & | M A2000 FE2F2F 20125824 %F Dummy, & 1 8

MA20DBFF1FE220155F4% -

BE B 1 . , e
P A H A & A3 ] HA 7 1 H7 58 ] % A #A

Ay 18 231425 wh=* 2204.95 *** 178435 -2350.61 * 3137.23 #%%
LogPrice =192,64 #4* -196.89 *¥#* 347 3] *** -472.27 *** <§3.26 **
LogVolume ~15.35 ¥%¥ -76.87 ¥** -86.19 ¥** =49 2() ¥¥* =53, 85 1
LogMV -12.13 -5.95 39.64 219.68 *** -80.38 **
o 399 w* 4,81 *** 471 ¥** 1.38 4,33 ***
Quality 716.25 #4+ 87391 i 626.54 ***  .146.77
-k 4 A3 B 4
A, 2B 1134.61 *** 1330.83 ***
LogPrice -239.68 F** -0 TR
LogVolume -83.04 **x* -83.14 ***
LogMV 54.43 ** 42.48 **
o 4,38 *** 439 T4
Quality 637.87 *o* 1300.04 ***
Dummy, -37.48 ¥x*
Dummy, -60.56 ***
DummyxQuality -004.5] ***
Dummy;xQuality -2004,32 *#x*
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ORCEE LIRS S gl E Y S P

AR MB R M@ A MDE ZMA 0 A 4 EBAKRES B 1 AR ABA » 4o
ANBAAYEHI S S beta A~ N E TE ~ ERDATELL  ERRZEEE - AE LS
TS R4 KA > beta e ~ WD TALL R A B SIRBE B EAR > ANa AR BE
B AARM 0 EPIR T beta ok 0 A BRI B LHBER > RA A - &
AL~ BRETHELL - REAEEZ NG - ARSI ERG -

BT RRBMMIEF G ThAGHERSTEH > & Ti o &350
G B RBA TR AR K SN E— R ) B B3 B E A gy pE A2
FHANBHGEMALE P —E > RGN A ATHEEN  Brde
HEMG AL B ENARADY  SME R GRS BAREAZRY &3
o E R 2 AR

BRI ANEREY BrERRETENEAZGY €T MLYE A LMAR
EREZHHZ ERRTAGTBES SR To AF ZEEASH BPRBRA R
EEHARRTRAAMBRRARS L THMAZEHSHMERAEALT  Bed Ny

1

S ARERLRERE ARMRANMARD  mARSHES  REHENSE 240

JRLI P B R Z 3R BH AR R K RSB R B R B4k A AR « 2 5 A8 #9 R R 8RR 2
GHERARMERITER2ZBIE LR ARG HIEEM

B4 B BIR et R SAZIY ) — B B 9o S amane L2
WEZARBTRAGHBEN  BATo o RMEF T NS T2 £8 48 5
HRMREZHEEE B L8 ho— B4 3 0 0 R0 S0 A 0B & A7 B R 2 4380 »
RGBT R R BRI E RS THABBE T LR o E RS BREXFH OIS
HXBXERRAFIERZE  — SR RS EHEAMRRMEZ BT T B« bt
SEEHZER AR SRHBEN ATARBOTEREAS  BEX AL LA
WRTER > R @t BT 2 2 B UM L B K2 BT A PR -
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KRB EARG T NLETELR

#A 1R, = ap+ aBeta;,_, + alogME; _, + aslog (%) +ay log('[‘urnm_l)
Lt-1
+aslog(LEV;,_1) + agQuality; ., + €;,
A2 R, =ay+aBeta;, 4 + azlogME; ,_; + azlog (%) + ay log(Turnilt_l)
Lt—1

taslog(LEV; 1) + agQuality; ;4 + €,

#A 3R, = ag+aBeta;, 4 + azlogME; ., + a3 log (%Zv)“ﬂ +a, log(Turnm_I) + aglog(LEV;, 1) +

agQuality; ., + a;Dummy, + agDummy, + €;,

WA 4R = ag + ayBetag, 4 + aylogME;,_, + aslog (%)”_1 + ay log(Turng,_,) + aslog(LEV,,_;) +
agQuality; .y + a;Dummy, X Quality;,_; + agDummy, x Quality;,_, + €;,

EF R E F4R8 - Beta: 1135 B i ( beta 18 )BH AR log 18 > logME: f% & 4# % 4 log 14> logBE/ME :

M tR R A EH S T8 LA log 48 logTurn: A% Z 38 8 % e log 44 logLEV © & f§ tb R log 44 » Quality :

FH AR EEE o Dummy, & | Z 054 2009 8 2 £ 5 2012 £% 4 % Dummy, & 1 2858 4 2013

FF1FE520I5484% -

a1 A1 — ,%ﬂzJ
PR # A # 35 A8 ] #A A 5 2R 9% Y 2% A HA

BB 2.0993 *** 0 4 ok T A3 *F* 8.2004 *** 6.2546 ***
Beta 0.0077 0.0077 -0.0099 0.0148 -0.0193 **
LnME -0.094() *** -0.0936 *** -0.3214 **+ -(0.3844 *** -0.2742 **#
LnBE/ME  0.0269 *** (0.0273 ***  .(,1374 *** -0.0228 0.0048
LnTurn 0.0056 ** 0.0055 * -0.0057 0.0408 *** 0.0223 **=*
LnLEV -0.0144 * -0.0145 * -0.1381 *** -0.0077 -0.0556 **
Quality 0.0627 0.0673 0.2159 * 0.0566
L& #A 3 A4
A, 1B 37224 % 2.6286 ***
Beta 0.0063 0.0072
LnME -0.1680 *** -0.1174 #**
LnBE/ME (L OFFT e 0.0046
LnTurn 0.012]1 *** 0.0058 **
LnLEV -0.0422 *** -0.0200 **
Quality 0.1469 ** -(0.3913 ***
Dummy, 0.0797 ***
Dummy, 0.0867 ***

Dummy;xQuality
Dummy;xQuality

1.0781 ***
0.8464 ***
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(5) REMAMIMEREH K ALY LB

ARG ARG EHR T A ORMEZHE A > KXk i® Fama-French = B 747
LmAGHERGEAROEF > RRKZ - A RIE T 5 223 T8 A 0F4
A SRRANRBEE T FETHELL - REFERLGTEF AR AR A B R A
FRBRA@E  E7FemB T2 MEN  FEERoE4A T & T4 AR
ZRFE P AT IGRE - DA RBEFETELE F AR BE 0 HEB YR T
T 03924, B ANGHERREE T4H LFEEAY R FF Mk 04039 AT 4
R E AR R ARE A AR

E—FRAMNAGHERDEEATHEE R T b & 4B Tho &R E T4 -
AR A AR AR R L e B A FRAE A 0 4223 A3 F 0 % 208 Ko A R
B A T B R SRS - W2 SR TR L B T A R R
RAEN A 6l RANREMEN  BRAAE AU FTALEERA  BribBRE
TEHE LB FHRLRERMAR RS CRATOGRAREE  k— S E 4
HAMGBE > HF S5 FRABFAHBES > BRALFT AR LMRAE » HTHEESL
EAYNBB G ERANMER K TAS RIS LM BB SAZ SR £ E

PALE AR 5 AR R 15 B 3 3 T LR B AT AL AR AL AN R A
NI -

BAREAIH D AUGHERSE ALY PAHEAER T URBRE &
SR E AR P TR R A ST mA T B AR P F 2 A A 0.4493
FNB 03673 AR ERGH A NS EREZAmE  AEOREL  LFEREY -
AERFTRAMS 0.6919 » o EH 0.0467 » BAR B MAWEL @3 B NS TR
ERBT  THBENZRALELAREZEHENSE F > ATALBEY G0 R
ZZGHERDE  HAHBREEREABRE > BMRAE R RS T2 M3 A 2
BUBE  DONRRTHZ AT THREMMAEL > EBT2BERA > Bt
BEZHBRES AN A TZRENLHRA -

RER G ARDEAA MR TR ZAIES  WBAE R P H2 25
MEGHEMIEY 2 A2BHBARL  FEH NS TRE2ZNG - Aatmng
ERFTEGLB I ERTHHHREFE O REZEHR) B RARI I RT
Mt ARSHBRLEZ NS AMEHH AR ZREHE AL RLBER LS
BREBK
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RARFEOUIERQH ENLE THER

Rit = Rpy = ao+By(Rone — Rpe) + BoSMB, + BsHML, + B,AIQ, + €1,
EF R, =ikt BEME -
Ree=t #1 & BB A & DURAT IR 35 208 B 47 8
R =t M358 T a6 %E > SURZTIH( LT « EARREAR) o BB F K -
SMB,=t #1233 B F » Ky B AR A% 4R 4R BN 5 Ok K B AR 9% dm 2R 8 & o
HML =t B A B F » A3 AT A bk a4 m R s A Hatbit mamm % -
AIQ=t M ANZHE T AR H ARG T AREH TRDFRAMME -

R AA SRV BRRE 43t

A R 7 [AB% R FFH
WA 1R — Ry = ag+Py (R — Rpe) + B2SMB, + B3 HML, + BLAIQ, + ¢, 0.4594 0.4039
BA 2Ry, — Ry = ag+Py(Rinye — Rpe) + B2SMB, + B3 HML, + ¢;., 0.4348 0.3924
BA 3:R;, — Ry = ao+Bi (R — Rpy) + B2SMB, + BLAIQ, + €5, 0.4316 0.3890
A 4R — Ree = ag+By Ry — Rpy) + BaHML, + BLAIQ, + &1, 0.4342 0.3918
B SR = Rey = ap+ By (Rme — Rpr) + BAIQ; + &, 0.4084 0.3796
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