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1. Momentum Effect




oy O P PSS PO PP 31 K IO I S R P

sl (o Sm0)

GRS (9
8 IVl 4y DL bl 0 g05T S G (13 o 3 540 B
S el OT 5 godd 30 o 29 9 s, e o 1 4S5 ,0s 50 5 o it
ot 4 S 4y pzan slaylpl 5 eslizad b dapllas ) 5 &S Ol ey oo

OT ot s 5 (Koras Ol 35 Sb4iD 5 o) o bl G
NS e gl ol 05051 25 50 Sl s o adily Ol 5 259 (e
Glosl o (o819 3,80as (sl 5 45T aily eI S o3linal U i slaacs
L O30T (il 0k ool G e 6595 Jsb 53 slolgs

ot 93 okd B pds G S S S Gaid oyl 53 0l 4 8 55 (6T anel
el (VPVEAYVA) G Slej 0595 53 O1gs kg Bl

P90 e 9 Sekisaib b ol gy M) (6,5 4 g0 (sl e3lid 3550 )
5y (GBS 5 31 adsh €35 g oot 4 ¢l it ol el 20
LS 5 IS SISl sl s YV DL 0L 53 Ol Slalg Glysl ey g 9> 0k
b Yoy by mleo b e oddol )b )3 L6 g 03 ok 4Bl
s g DBl S8 gy S 4kl ja S e S e ) 4 (g
Ao OBl ad gl & gad O gt OS5 Y 0

s o3lizl 3L (5,8 4 ged gy S alb p SCS 8 Ol o

P8 el b 93 G gy 4 odkd SIS B Ve () e a3
3y5m bl il 531 15T Gliaebl 5 235 &7 (6185 S 4y (6,5 el S 5 S0
Oseay B39 5 b5 93 dorly & S 3OV § pams 13 Ll 9 05 5 515 o
L el T (535 2 LT S o 9 0 93T 5 bl () 2 3590 (g 455
(\YVA ¢ 5a318)

Al o3y VE 3595 5 5 ele Y Jlao Wi T oS )5 plews alelre ol gl =Y

Slaaiy los plow SMolan plgwr  Yoko S Jla VE Sl I S5 ole YE J5b Y
Asbodis (oot 31 2) SV sb

93 g b g 0k OB (SLACS 5 e gama okt msiLE (1) 0)les o)




WAY Olie 5 5l - WA ojleds e Sliios ot

.@‘w)x))}ao)}))JLS)u‘ﬁ}d

PSRy R Iy d)b/"u,o;dlmc‘f,s tei.) o)/fi

3 24 32 - [PV )l
(i)l o ol | see | A )’ 23 Ol | (glE | A3 %
R A S Cotaad oS,
v ) 1 0 v 0 A A q o sl \
o/ AA Yo/ ANA | o A/A V¢ V¢ Yo/v | AIA EW-R) Y

anarl o by (6,8 4 ga 3, 51 6T 3a) Gt opl 5 SLeMbl LS)}TC“".' 523
Ol Jole Glyst w9 Gilsw y3 555 90 dﬁnwlgbxﬂdf)lu):b|g
W e ol ol s 4e d{)‘M}iL‘»}CD)LﬁMuLﬂ laaol aan Lo
23S )90 5o 38 g0 b LU 55 4 5ad e LSl el DL
RO gt

oy 531> QL Ol Jolgr Blost oy g2 03 035b 5 €Sy dlarly (Sleorl (o)
2 5Bl e 43505 515k € ) O3 oo b s LS5l 035L 5 6Ky g ynet
e 4Ol bl Gl o S CAPM (b5 Jis s S G 0!
3050 3L 8ty O o g G b2 Leal 5 Sy daly 5 5 L S,
238 N a9 i

@ 81zl (0T 059 b & 95 4 5 Vb 4 9)) LSS o Cgr (e 6
S 5 e ool ablia sl 5 ey 5 5 o dplons

9 03lizul 5 40 Slabe &%,gﬂgw%(mo)@;}uuuz,,(q_u
EAI ) O o2 35 ool G2 b 51 Slale Sy U5kt 0,0 F 5 il
& (o glrole sl 5 (o) 2 5550 sladla H5 CS7jLie Gl 5l &S )Lt 540
Sl 6y ) 50 b s S e VY ablin 13 5L 033l 3 5 51 el e

"'L.'.T C_,...A.}A.f )‘)'Lf

1. Market Movement
2. Up Ward or Down Ward Moving
3. Risk Premium




00 e Gl (6o 11> (IS Cand (b 5 ke e

Cto 5k &y o OT 55 &8 ool shias &S5 4 plutdl g al- 0 53 (0
A0y b g g e 1L ES ) e OT 53 & lacle s Vb w5 5
lale K 5 30 YO SIS gy 3590 0e VY (il ST 3l QLS (o p ol
‘cuu&ue_i“_);}ﬂr{t;.@mx&muu&,ﬂg,@ﬁ Slda g Cte
g;"")wbu’.'.‘;|C—""“‘°"_}f‘WA‘JL"°L‘d_"JJJ3U\VVO ‘JL""""’L’J‘QJ":"&“

Cote la gos 5L Sy (9 gy 3530 0595 Slaels L )3 0358 ailiS HUS

.C,.w‘ 0.5‘,;.
E(ri):rf+lE(rm)_rfIBi*Dt+lE(rm)_rfLBi*(l—Dt)+8it
:(JT)J&

lE(”m)—"fJ = Cie Ky L3 0
lE('”m)—'”fJ, = i Ky o

wbu‘ﬂﬁ')‘)@é‘_))‘uﬂ)}))oéjbjs.‘_{.mi)w@‘)u_:JLQ‘J_!dJ_ﬁU_i‘

Er El Al So5e 53 8 53 85 Lol ok Ly 45 1654035k 5 ¢Sy 5 ada
4§C,..u‘o..\..i:g_lu_jdL;l‘dijd..\»dl.:jbrbljéb&)l{wt:aé‘,}sjyosjl;_
AL 5L Sy 3o 035k 5 Ky G Al okins OLES Tl aan o
3550 13k 035 YU & ) 5 EKm s Do 035 e S lad Sl 5 SOLT 8
1288 ) sy
H,:y, <0
H;:y,>0

el ok 03l (ila (V) 6)la )5 55 oo gl

780 Olabl Ol 570 byl WT (gllas 5 5L 555 s oalin 48 45 8 Olan
33458 (68 s Ul gion ) A 328 i S5 Gy 2050 Ho 25
el YL 5 5k et s 51 58855 5k EKa ) e 7 (glae 5




AYAY Ql:..A),J::_L'_\A e)l‘.‘._qua QU::I:,J ol

St 29 Yo 9y 5 Cuto Sag) Spo ylplai .V o)

Test_value =0
95% Confidence
Model ¢ df Sig. (2- Mean interval of the
tailed) | Difference difference
Lower Upper
Yay,ult | 5.858 34 .000 351 0229 .0473

GJuTu,s,;..x.:(.t,..n,g;xui;‘,i;\e&.i)gﬂ&@_ua,,wuydl
223030 25 T AL 035 el 4 s 5 Ky Do 035 (i s 2 S

NP
Hy:y,20
H,: v,<0
Wl 0k 0303 tules (1) 0 et 0,85 55 Guiow b
b o9 el 0 9) 9 (Ao Sy Spo J o) IS
Test value =0
95% Confidence
Model . . Mean interval of the
t df | Sig. (2-tailed) Difference difference
Lower Upper
SSLaeaobb | -847 | 35 .000 -281 -.0349 -.021

780 Olabl OFjun 570 4l WT (gl 5 5L 593 0 odalie 45 45 S Oles

2345 3,8 8 S Ol g or Gl 2 28 i S B iy 35e oy b5
el Gl 41 95 S5 el it 515 S 5 3 e S olao 90

Sdoly 53 Plgw 033b 9 <Xy y dlaly Ogo 3T
o2 1Lk 6585 5 daw 20 035 alons (51 )plems 035U 5 b adasl) 0505 (5l m
ol 4:9}.-13' ‘.SUBC.SJ..:- )| ol ul».:a' 43}4.3 ‘.sl'-l)u:)..ba -\.la ) (s oslaud JS C_‘_«._.S

O B3 o3 3 (VA NVAG o Slej 0,55 53 O 45 lslgr Blysl oygm 53
Oljéw)ﬁ)é‘;w)j))‘,ﬁOJ)AJAt{QWJ|w))L;ACﬁ|4_f.J—;o)u;_J|&
033k 5 &Ry G BL i g (AVY) Ly 65 L By 4 5 ol o0




ov P TV PR P I PPN LIV S S RV

REPK G (o
H,:B=0
H1:B#0
S 3 45 gn ala Do ol 0k 035 0L (§) 05l 0,5 3 0 05T cal plon! gl
S ol gne pde ol gl 35 0 65 ds Hy a0 0 (sl 5780 el o 5
Ay 8 55 0l 655 1 Ol cph s 15 3 g5 o ginan s 035L 5 &Ky
el 3 gme (T Blod Jh e Ay 530350 S

CJJA-\:J) ).) le D))b,l.sua._{) &JI) .f O)KJ

BETA
109% Confidence Interval for
Mean
N Mean | Std. Deviation | Std. Error | Lower Bound | Upper Bound | Minimum | Maximum
Vo oy YoYA YWV [ £, VY Y irio oA RE

S ol Gmis s 2050 0393 Sl G3m5 S plem 51 0 55T 5 aalona 51 g
“J.:i.:br‘.ls‘“;.ﬂl)ljsj‘skﬁ-QMJ.LALJ‘)Q‘MJ)})JdJ)L}}GL.{)U__J
033 alaly 033 5 &Ky m dasly (o) osMe Ol B S 1) S S S58

I B SR R P51 . SN

' plew S99 5
..Uao:\:)\}w)j:)}»o”:s\jfl@.ﬂ.\?ﬂ&bfw@wL;}EJ.;&:U:

PV S b plew Sed
s 033 13l &K 51 VL ol 5 ST polg oled (5985 5 (n 02

tomb sl bplew Sod g
Aol HI 0T 51 5aSTL 5 &KL sben 610 51 ST ol (ol S5 5 21 02

3L Ky B o g 035L duly (o y
bJ)l;O:J.CAPM dg:.-u%ALJ’)W)J'L;‘rou)lié}ﬁﬂ“).}u‘;u)jca_b

3,8 V3 g 2058 s 03 Ol Sl Blost o 03 L sy g




WAY Olins ) 5 5l VA o led s Jle Oliions oA

05 290 H90i 515 plaw 5 i Riao 5o
et OV 31 JS20 8 (5585 3 Jo 15 plae 8815 035L Lo o o ity (o 1 il
T n 20300035 S BOT S5k JS 6y U5 o 5 (ol ol 05,93 VY (g1,
515035 w10 L L WT (gl 5 5L a8 sl L& (=) o jlat glae LS
el Sl e i b ol e st el 15k S 6K 5o

b L) O 030U 0 gy i g 5 e 33l i ot
R (0) o)led 0 )85 lad y ool IAVY il ¢ ol 5505 655 53 o7 (518 it
§ Sl YLl Klasls SIts Je 2510 53 45 ol SNl Ol s s 45
Wl o 03l 251 Sk e 55 o sllan B5 odiasOls al

S &S 0len 5 ol g 5 Jito il fs T ool 3 () et 5
bl Blod 4 o 4yl Jos sl 3 ggtie il sl 2T (60 (2ne pebas (Sig)
el s fme

6 S oler 5l OT Sl stme a5 Jdo b okiasils 55 (V) ojlet 0 )L
bt ) S K5 O 8 5 g S5 e s 5 5 o etalie 1S

! )‘J‘_sbu ok 03l u:‘.)lj Jue B (g_s’x"";)

os8ly 03l bawgia g Jlil JS Sy B0 g dlatly i) 40Ms D 05

Adjuste Std. Error
Model R R R the
1 .7822 .612 .607 1.504E-

a. Predictors: (Constant), ¢Sy, s

PV Sl b plaw S e (G945
r@_ﬂh,‘n‘}mg)dﬁﬂ_w&ur@@sbu,-p@u,u@\,@uc_m
o) (1 250 0533 12 S5k sy 5o 5 (Gl S 1V sl L
L;)l.su;ucln...‘q@-}:\.g_,{/iob.jljl.&JTQ;U”'-upEJél{cS:bQL‘J(h U Ao ls

Grﬂ:MgT._a'f.p'.J)‘JJﬁ})bu.'tu@Mﬁ@b&‘}ﬁ}j\f}b&_ﬁo}.ﬁjl.

1. Upward-sloping linear relation




04" e 1k e sl o ls (g WS Cad b5 Je s

VE b gl el €505 K 53 (oS G ke o (Siad O e skims0LES 45
35 ol 3 bl gn Jde g 83 el 0l oS Sl 70V 5 e RP 5
5 0 0313 531 Jdbe (605 san om0l Jda il b 5 Lol 56T ol

bl gr e 3 S5k 8Ky B3 s 8 5 S By dle b >

Sum of
Model Squares df Mean Square F Sig
1 Regression | 2.465E-02 1 2.465E-02 708.959 000 3
Residual = | 1.561E-02 69 2.262E-04
Total 4.025E-02 70

a Predictors: (Constant), i\ ¢S, O w0
b Dependent Variable: S 4% , o354

J3o Ogue)S) culps Vo)

Standardi
zed
Unstandardized Coefficien
i Coefficient ts
Mode! B Std. Beta t Sig
1 {Constant) 1.305E- .00 7.313 -000
0y s e 50 04 78 10.438 000

a. Dependent Variable: S 558 » 0354

YU (gt b plows (58lg 03}l g il Sy o 2 dlatly (g 20 A o)

Adjusted Std. Error of
Model R R Square R Square the Estimate
1 740 2@ .547 .541 1.630E-02

3 predictors: (Constant), 34 &Sy U5 o




\"M'ol:..p)'_,)'._.:\:-\/\a)l..:_dl-ali@a: A

Je s oisime g guilly 50U oo A o185

Sum of
Model Squares df Mean Square F Sig
1 Regress 2.215E-02 1 2.215E-02 83.408 00038
Resid 1.833E-02 69 2.656E-04
Tot 4.048E-02 70

a. Predictors: (Constant), ;i34 oSy, U5 o

b. Dependent Variable: Yy .\ ¢ i,

JHe (P95 calys Ve o)1

Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig
1 (Constant) 1.186E-02 .002 6.133 .000
S, U .48 .063 .740 9.133 .000

4. Dependent Variable:Yu b 5,55 ,

fomb SR b plew 3 i o
b e Y 51 IS0 48) (5501 ol JoH15 o (g8l 033 ain dlaly (s ol
Sre, 5 Gl () 1 3590 0053 1 Ky U3 5 (o 5, i FoS 5 Al sl
Do 2815035k G 0 bl WT (glas 6 5L oS das e OLE VY G VY ol
el 513 e bl 5L ST oS

Az 2050 2l 33 SRSl AIVYOL 1l 0,085 pl 33 0 3 St o
NS 8 0ka .l Jo 315 55 Js Dbl Ol jue iSO o5 ol +/0Y0 L
Al (295 Jo ol 03l 5l e Gy Jie ol i i

b by S S5 Sl sy 5 Jde (s ls e VW VY SlLao LS oLl

Byhp b G S,




A

e Msle e sla ol SME s P Y- RNV

ol st b plew (oadly 033l 5 il Sy Bpeo (s ey (g 405 VY 0)

Adjusted Std. Error
Model R R Square R Square the
1 7252 525 518 6.313E-02

a. Predictors: (Constant), 3L &K, s 0

J.\p d)‘)u'-aa 9 u..ilg')lg ):JLT elb NY a)KJ

Sum of
Model Squares df Mean Square F Sig.
1 Regression .304 1 .304 76.361 0002
Residual 275 6 3.985E-03
Total 579 7

a. Predictors: (Constant), ,ij\ ¢SmO e

b. Dependent Variable: -\ &b s4i 5

oo (g )5y calpd MY o)1

Standardi
2ed
Unstandardized Coefiicien
Coefficients ts
Model B Std. Error Beta t Sig
1 (Constant) 2.637E-02 .007. 3.520 .001
Ml Sy e 1.789 205 725 8.738 .000

a. Dependent Variable b & b &

o 33 3 sy oy il 035k daly (g S 0ol Cidas S (o
J))»S)j:u»w):'ﬂoL.ng,gu.‘TL;Ua:'-&}QJM:WQLSQ!J_@)DLQ‘B\);!
)’r-é"d:’."c-"‘“°"}!)|J§J‘.Q#‘)J‘)_\{&'{.)Jr’)@s‘)°’)lﬂgﬂw‘)}!

C..-ﬂ‘ okl ol Qub (\) BJL«-:' )"’}“';

033l § LK) O (b o Al ()
CAPM Jds [y Cog (g p 330 0330 33 pol G (Sla3 5k & g b




VAT Olts; 5 5l 2 VA oyl o Il Slidios 1y

Do 5035k 5 ke daly Sl e Jlas O Olpe 4 diln Ssle Sy
3550 O ol Glosl s 5o UL Gl ge 5l s sl s 5L oS
o oslizal b 2 Jde 3l es, 8 13 eslizal

39 0530
MBAZDEH e

A

AT

X

Y

-t o Observed

- 9 Linear

SAR s 3o

3Ky G 5 0330 Ot ke Al il ;N s e

a3 )l B e 3550 B 4 plgm 005 Sl oSl o b5 Jue
S g0 03l (5385 5 S5 Sl 3 e Jole 6 Ol a1y Lk 033k Sl ks
oot 9 ol S gn 85535500350 501 pogdle &S Cd o,y 5ST6 5 SK Jele ol
| R PR
b e O 41, OT CAPM e Ji 4 (S6S Jize o5 5555 b Juto
S plew JS7 51 JSe (555, 0330 &)&ﬁ@b&:ﬁd‘j}&.#ﬂjcﬁ




h e Slasle o sl byl PSRRI e s

= .
3,8 o 4y 3590 0995 S 4 gel

E(ri)=rf+lE(rm)_rfJ,3i*Dt +p?(rm)—rfLﬂi *(1-Dy) +at

. QT BE 4{
B, -r,] =i oSy e
Er) -1 ] = e oSy 0

s s il ot 13 Sy U3 &S (Bl 3 005550 szt o7 1T
siin 033 5 &Sy alyly (ol gita S5l SRy 3 o & Bl g 53 5 Tt 035
EP Tl o0 93 538 30 R 1655 4 Al 033k 5 &Sy ol il
oS yia 033530 ol 35l a3 1) by Sy el b lize 5 3590 0351 |
Ol I 4 o 6@1 odd oS $14 84 Jae CAPM o gos o D el
9 &Sy el shie Bl 15l ey 3o 033k Sy il o
(el it 15l S 3 o S ol g Cta )il Sy o o (g lrola)s 0351
SHoslizal b 033l 3ty o galain O g 85 2 513 dbons 35 y0 8 i 55 b
VU Dt Eta 5k 3 o Ja sl 53) 65,57 S8 Dy (S8 e
1 Jie ol 01t (o gttt o byl D ol gitn 3 &Ky 3 o o
S5 oskizul 5 05057 3550 I a s

033l § Eus s (i (S 5 ity Oge3T

o S glre )53 3 48 aw s 55 (sl 033k 7 il 0 53T ol plamilis)
b ety Sl gl 5 GolT (8P e A e Sl e 55 S
:4_5)‘}5‘).:LAOT)‘&Q_JA)JOJJK{)&)&&::M

Hy,:y,=0
H]Z'Y\>0

LSJL‘TQ’JB)"L‘:'("’”‘_}:’:j’w)b\"&*“i)dj"6;;.’.\’“°)):L5‘j"‘}°’u‘.'.‘
A g 033l 5 8 S e (b ) el Sl 2




VAT Obe; 5 50k 2 VA o)l o Jle Solidows ¢

Hj:y,=0
Hy: v2<0

Qu»iﬁ)cﬂkgﬁxf&gﬁkohT@bﬂc:b

(I D390 Lgai JS15 plaw 5 51 JKiio S g
VY L;lﬁWoV5|J§;u6)6,a:ﬁyt;rq,G.ﬂ,u,'p&_:,'&,,n,‘,.w@u
T4 02 205 0333 S 0T H15L Cote ¢Sy 5 U5 o 5 (sl lala oy 95
19035k o 10 bl WT gl 5 5L &8 515 L (1N-18) ol (glano LK
Wl OIS e o Lol e st bl 15k e Ky, U5 o

b BT Ol jon o250 7 O s oy (Snd b 5 ota 035 bt ot
Gl 0l 030U 55 R 5ol #/VYE 1 ¢ ol 5505 655 53 o7 (5l iin
Aladls cIs Juia O 93 Sledbl 5 e/0YE oS

Solsiian o 35 (11 510) o5lad slae )5 53 0wl Sol3smn i ol
A2 Jebe 53 b e 6 B0y S g g S il 5 = 5 J4

g st
Sy By g plaws (o28ly 033l alasly 2 NF 0185
Adjusted Std. Error of
Model R R Square R Square the
1 7242 524 509 1.589E-02
a. Predictors: (Constant), i ot oy, Us o
J3o )13 gz 9 uils)lg 5IUT ks VO 0,85
Sum of
Model Squares df Mean F Sig
1 Regrassion 8.892E-03 1 8.892E-03 35.234 .0008@
Residual 8.076E-03 32 2.524E-04
Total 1.697E-02 33

a. Predictors: (Constant), ,;L ot oSy, s 0 ‘

b. Dependent Variable: s & , o531




0 e Sl e sl s g ME e b e s

Jo P9 )S) ey Vo)

Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 6.978E-03 .004 1.556 129
L e Ky I e 691 116 724 5.936 .000

a.Dependent Variable: S s,& , 055t

VY (51 o OV 1 JSKi20 o) (5585 1 513l (8815 033 ot ) (o0 2 2
e, & T o 20570033 Sl Jk (e Sy 3 e 5 (Cl Slale 095
oo ¢ 10 by WT (gllas 55 a7 515 0L Ol g o 9505t et (V8-1Y) 0y le
5 ke 033 Jas ot il 13 o el 5L e ES s B 9 (Bls 0251
OS5 53 o5 o et ot Bl O 0030 & O gy Koot ot 0
el 0 0315 QLIS (V) 0 jlacd )l 50d 53 g o2 Wl /ENA ol (il 4 405
_..,_,.;,u;,:_wf,;4:gﬁ,,d.\..g;,uL,;Mw}_;(\«,\A).,uLgu,)\_i;
e 13 site sy O3 e

site Sansy by g plawr (2Bly 033l dlasl) ()2 Jo 40 W5 WY o)

Adjusted Std. Error of
Mode! R R Square R Square the Estimate
1 468 2 .219 .196 1.389E-02

a. Predictors: (Constant), ;b s ¢S, 3 e

Sum of
Model Squares df Mean Square
1 Regressio 1.840E-03 1 1.840E-03
Residual 6.556E-03 34 1.928E-04
Total 8.396E-03 35

a. Predictors: (Constant), il s ¢S ; U3,

b. Dependent Variable: S 55 ; o35t




ITAY u\:..a) 3 J:'il'.' A o)\a..:a- ks“ﬂ Qu._.&:;:

"

Jie g )S) calyo N 0SS

Standardi

zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 9.377E-03 .004 2.293 .028
BRI SR Y .360 17 468 3.089 .004
a. Dependent Variable: 8 554, o354
@l o)l
MBAZDEH
o
K £ a
Y
Y
ot
@ Observed
a1 O Linear
L ] L J L] L]
oY 1 N A
D-YSA . .

w290 0130 Sl Sl (olo Kag) Spo g plos gadly 03 Sy dlasly K loges

Yo Sl b plew 31 i (5985 5
bt TSN S0 ) (55 0l 13 gl (o8l 0330 gl s () 2 gl




v T PV PO PO P N IPN S - NP

oot §oy0) gy 3538 0533 Sl SISk sy O3 5 (il & 51 VL Gl
05031 Gls sme prlaws 4y x5 L 5 0 Ll WT gl 6 3 b a7 ol oLty (YY-Y
S O g gy (St o 313 3 5 e abade ) By 5 8l 035k K
500l YLl ol €505 K 5 (oS (S0 it o (SKtmed O s 0idsOLES
03 31 3 gine Jko & W13 00 O YT 5 YN oylet (slao )& ol /AW Lty 5 R

ol 5 g5 &5 Jlom 53 055 0o Al Joo 55 5l e Ky O 0 s 2 355 5
(ol oo e oo 31 5,8) 23 5 g0 35 ke 53 (g S

Ml IS Sy B g plow (28lg 033L dally () 4MS Y2 0)55

Adjusted Std. Error of
Model R R Square R Square the Estimate
! 6832 467 451 7709E-02

a. Predictors: (Constant), ,i}L et ¢Sy, s,

Sum of :
Model Squares df Mean Square F Sig
1 Regression 8.439E-03 1 8.439E-03 28.899 .0002
Residual 9.637E-03 33 2.920E-04
Total 1.808E-02 34

a. Predictors: (Constant), 3L e oS, s 0

b.Dependent Variable: Y&\ 5,

Jo (S ) ) culpd VY o)1

Standardi
zed
Unstandardized Coefficien
Coefficients t
B Std. Error Beta
1 (Constant) 5.139E-03 .005
‘,_g-” Jﬂ 871 125

a Dependent Variable: Yyt 5,




WAY Otn 5 5o VA o)l Jlo Soliions

A

3 st Ky O3 5 (S 5855 J515 pl (2Bl 0351 o daily (e gl
WT gllas o5 L 45 515 OLS (YE-YY) o,let slao, T an 2a3m 0035 S\

o Sl 1 s alaily 5l e $S ) U oy mBl5 035 G SO L ol
Ol jos 0 230U 47 (G985 5l 033 5 315L ghie Sy 30 5 Oty Nrad
\JJJ‘JJJ-\ARZ)OQ)J'/i‘j'j‘@-ﬂ'b}us’_ii)éwafduﬂlﬁw&.LLJ)‘

Sl /YYY

30 g 55 ol (e Sl (Y0 5 YE) ojled (glao LSS 1 48 45 S 0len

il o Iy gme Kk L e Ky o o

Ml ghte Sy Spo g ably 033k dlally )y 40N XY 0I5

Adjusted Std. Error of
Model R R Square R Square the Estimate
1 460 a 212 .189 1.517E-02
a. Predictors: (Constant), 1t i eKu) O o
Je ()lsne a5 uilly 5001 gl VE o185
Sum of
Model Squares df Mean Square F Sig
1 Regression 2.103E-03 1 2.103E-03 9.144 .005a
Residual 7.819E-03 34 2.300E-04
Total 9.922E-03 35
a. Predictors: (Constant) ;b iuw oK) s v
b. Dependent Variable: Yyt y s i,
Jao (F9m,8) culps YO 0,5
Standardi
zed
Unstandardize Coefficien
“ Coefficients ts
Model B8 Std. Error Beta t Sig.
1 (Constant) J1.005E-02 1004 2.251 031
Sy s po .385 127 460 3.024 .005

a Dependent Variable: Yyt b ¢ 4i 2




14

e G la e (5o b (IS Cad b5 Sk s

ol Sl b plaw I JCiio 5o 5
Cate 6 ) 0 5 6385 5 (nl S5 plgm (2l 0351 abaite alaly oy p purli
oz 6,5 L aS ams o 0L (A=) o jles (sla0 B b (om0 3550 093 (ST m
Wl 13 o ey 5L ke 6y U o 5 (il 0351 G 0 Ly ol LT
EVO L s 55 JAe RZ Ll /108 bl 05055 il 93 0 e SCne g
s 9 e g S ) ol e Sl YA 5TV (glao, K5 51 S 6 80l

Bl ol gae (Ken 5l e ESn ) U9 e

St Sy Byo g plow (8l 035k (g (s dlally (o) 40M XF 0

Adjusted Std. Error of
Model R R Square R Square the Estimate
1 6598 435 A17 3.603E-02
a. Predictors: (Constant), ;5L cte oK, 5w
Jde 5yl sixe o g u...}lg‘)b ),Jbi =l XY 0,15
Sum of
Model Squares df Mean F Sig
1 Regression 3.194€-02 1 3.194E-02 24.605 .000a
Residual 4.154E-02 32 1.298E-03
Total 7.347E-02 33
a. Predictors: (Constant), 3L ote ¢Ku; O3 o0
b. Dependent Variable: ot b s 445
Jdo (g Sy ulyd YA o)
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Mode! 8 Std. Error Beta t Sig
1 (Constant) 3.436E-02 .010 3.379 .002
Cto K ey 1.309 .264 659 4.960 .000

a.Dependent Variable: ..t b s,




\FAY dt.—.‘)_,J::Lv_ A GJLQ..:-‘_;“A Qu:.aa.;

(i EK s O o g ol S L 6585 S5 plg (Bl 033b o dly (g 2 S
u.éJéL:45.>|.>o\.i&(\'\—\"\)o)wsl»a)\ijcﬁqw)j:)}ao))sdlj)ljlf
NP sl il JL hin &K 5 B o 5 (815 035k o O L ol T (gl

23 oS S uiin o Lol Ol 0diad0lE 47 O g SKwat s o

Ol 31O jal ol oo 17088 Ll 55 Je R ol /WA L L1 (ol & g 655

3 e B3 Ja b e dsls n 0L (M) 574) o jled (sl 5 5 51 ke VL
Bl gr ol e Bl S b 658 53 3L e ES ) 5 o o

(site Sy B0 g plow (Blg o)k (o (dad dlally o) 4M A 0S5

Adjusted Std. Error of
Model R R Square R Square the Estimate
1 774 @ 599 .588 . 3.162E-02

a. Predictors: (Constant), il iw oK) O

J3e )l gxe s 5 uillg 50T ol ¥+ oIS

Sum of
Model Squares df Mean Square F Sig
1 Regressio 5.085E-02 1 5.085€-02 50.860 .000a
Residual 3.400E-02 34 9.999E-04
Total 8.485E-02 35

a. Predictors: (Constant), ;5L iw ¢S, Q},@I

b. Dependent Variable b & b s 46

Je (F9p)S) G po XY o)

Standa
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 {Constant) 2.357E-02 .009 2.531 016
S ) 0 1.895 266 774 7.132 000

a.Dependent Variable: .l b i,




v e Sl gla olyls s b S s s
4-.015'Q))—JQ(?Y)O)uo)\i;)JfﬂjdboﬁQl)‘dl.hd.hdﬁ_lfg;_il.gija
G RGBS ) O b Biigme £5 Sl 0 0T )58 5 5 4l 1
- . D2 . . .. . é
JJAU,:N&_.{_J.AR ‘)bb&u)drpbd‘}mj_arhoajbbﬂo_uw

S e 0dd sl )l Jde (5,3 e Cl"“ (significance level) sig G}..»;,

il il baylys coni gy culud dod 1T )15

sig R? R B a N3l S 30
0.000 | 0524 | 0.724 | 0.691 | 0.00699 e
0.004 | 0.420 | 0648 | 0360 | 0.00937 e TBP
0.000 | 0612 | 0782 | 0509 | 0.01310 5
0.000 | 0466 | 0.683 | 0671 | 0.00000 e
0.005 | 0212 | 0460 | 0385 | 0.01000 e HpP
0.000 | 0.548 | 0.740 | 0.483 | 0.01860 JS
0.000 | 0.434 | 0659 | 1309 | 0.03440 e
0.000 | 0.599 | 0.774 | 1.895 | 0.02360 s LBP
0.000 | 0.526 | 0.725 | 1.789 | 0.02640 JS

33 st S8 1 95 53 S R? Sl oty (r\)o,uo,@jtdu,?om*
30 5515k e 8y U3 0 & ol (63,190 5l o JST sy O Sl
g;_ﬂtwol.gw,g;,.n.uebw,ﬁmmﬂ.\?%ymugw&w
(43,8 13 o 350 0,53 VY S 6Ky O3 o (slen r Dol i 3 &S
055 ol e 5 e 6Ky 3 o0 &SS sy it b 5 e L5053 48T N s
6 Sl Waoshs sl 1 3 48" JUa Ryl ol g ol adly 2alS (i 0 L 35
ol oks OF 2alS Col 5 aaldS

Ldsh e

o_)}J)JoJ)La}&)u—aubﬂiba|)w)j)|o.h| w)d—ncal..:‘})l‘,_ﬂks_ﬂ‘—«.’).}
1S A o0 QL oy 5 3590

568 daly pl Sl 5l 3 o daily S5k 6y O o (2815 0350 5 by e




\YAY U\Z-J)}J:L‘- A a)l....:v_u.“.c Solddss

el )‘JL;'.I.A

I 5 30 m 035k b GRIEHL el e Lk Sy e 4S5 G20l 5 50

b o
0313 S5l Je 1 58 WU sl b (698 Lol osls 251 Jde Sa H50 5

Wl o gSan s e 15 5o el ol g Sl 5L Gl L (658 5 ek 4 0l

u:_mtfcs,:;),“;,-L_\:,,u:.:wg‘c,.ﬂtua;n)uqdi_ﬁ)aﬂdwsl,”; :

b o

YY

S 5 4o

sy b s daly ool 5 o Ol g Hlole Byl s 52 VYVE-VR 6,53 55
S5y e O gen 5oy g ple 13780 Pl Slabl b daly opt o)l
o3t 03 ksl ol (sles 3 035k 5 ) o ity O (812 95!
S5 ar g e sl L S g 4 L OLE

ol 13 S o g by 033l (1) ESy g gabade
Fomb sl S plew 5 e L5k o bl s VL Gl S ol
Wl Al i (6 5wl aﬂ«a i bl po Lyls ) -

A

B olgids

E(,) =rf+[15(rm)-rf]ﬂl.*z), +[E(rm)—rfL,Bi *(1-Dy)+ait

:QT):S
[E(",.,)"’fj = Cte Sy 5 0
I.E(rm)_rfjl =6‘i‘."'¢§“‘1’-);})"

s 015 lolg Glosl e 33 033k 5 Sy e adily s (1 S

1. Cross-Section




v e SVl (sla ot (1 b2 ke

W

£ gl S 93 03 S Sl ol iy 5 @l Sy enjly 5 6y 4kl
S oo x5 5105874 Joke 3 ol 3 ) ) b e @5 2590 025
B 5l Ky 5 033b 9 Sy o Al ka3 DL I dam 53

g g B b5 355 o ) Jas 53 Olien 1) M e 3 Shes
S b 3o b 510l oo 15 025 (35l by sl ol Wl 4 55 L1k S oK
(35 <l Hsl) Sl ey 0 95 J54 o7 80 diiny 5 VU S Ll 690 2
Sl SRl b gl gl plew 3 2 SN s 33 b 31 01 g5 o 1y S
UYL & g5 sl 53 585 3 Shes amlio b 658 Sl Sl it 9 ot
by W 5 b (S 55 ¢S5 585 1 3 Ses dulis 53 .55 ol 4 9y Lol
355 plowil J5k Calides ul 3 Zo ol S




VAT Ok 5 5ol 2 VA e - o Sliios Ve

@l

Bartholdy, Jan & Pear, Paula: The relative Efficiency of beta Estimates.

Aarhus, School of Business, fuglesanges Alle 48210 Aarhu, V
denmark./http://papers.ssm.com/ web site. '

Black, F. (1972). Capital Market Equilibrium with Restricted
Borrowing. Journal of Business 45, pp 444-455. .

Bossarts, Peter, kleiman, Daniel & Plott, Charles(1999). Price Discovery in

Financial Markets. The case of CAPM. California Institute of

technology ./http://papers.ssm.com /web site !

Clive W.J. Granger: Bear and Bull Market Conditions and CAPM-Beta
Instability: A Bivariate Density Estimation Approach Department of
Economics, University of California, San Diego, 9500 Gilman Drive, La
Jolla, CA 92093-0508, USA.

Crombes, John. And Vander Vennet, Rudi (1999). Risk/return relatjionship
conditional on market movements on Brussels Stock Exchange.Rudi.
Vander vennet@rug.ac.b ‘

Dew, Kurt(2001).A Surprising Development: Test of the Capital Pricing
Model and the Efficient Market Hypothesis in TURKEYS Securities
Markets. http//papers.ssrm.com./

Fabozzi, F.J. and J.C. Francis (1977). Stability Tests for Alphas and Betas
over Bull and Bear Market Conditions. Journal of Finance 32, pp.
1093-1099.

Fabozzi, F.J. and J.C. Francis (1978). Beta as a Random Coefficient.
Journal of Financial and Quantitative Analysis 13, pp. 101-116.

Fama, E.F. and French, K.R., (1989). Business conditions and expected
returns on stocks and bonds, Joumnal of Financial
Economics,25,Novamber,23-49.

Fama, E.F. and J.D. MacBeth (1973). Risk, Return and Equilibrium:
Empirical Tests. Journal of Political Economy 18, pp. 607-636.

Haugen A Robert.1998: Modern Investment Theory. PRINTICE HALL,
inc.

Karacbey, Argun Ali (2000). Beta and Returns: Istanbul stock exchange
evidence. Ankara University, Faculty of Political Science.

Levy, R.A. (1974). Beta Coefficients as Predictors of Returns. Financial
Analysts Journal, January-February, pp. 61-69.

Luenberger, David (1998). Investment Science. Stanford University Press.

Markowitz, H. (1959). Portfolio Selection. New York: J. Wiley and Son.

Old Corn, Roger& Parker, David (1996). The Strategic Investment
Decisions. Pitman Publishing.

Param Silvapulle, Bear and Bull Market Conditions and CAPM-Beta




vo e Gl s g yls S S ()2 e s

Instability: A Bivariate Density Estimation Approach Department of
Econometrics & Business Statistics. Monash University PO Box 197,
Caulfield East 3145, AUSTRALIA.

Pettengill, G.N., Sundaram, S. and L Mathur (1995). The Conditional
Relation between Beta and Returns. Journal of Financial and
Quantitative Analysis 30, pp. 101-116.

Ralf ELSAS, Mahmoud El-Shaer, erik Theissen(1999). Beta and Return
Revisited-Evidence =~ From  THE  German  Stock Market.
December,www.ssrn.com./

Rob. Hydman: Bear and Bull Market Conditions and CAPM-Beta
Instability: A Bivariate Density Estimation Approach Department of
Econometrics & Business Statistics, Monash University Clayton 3162,
AUSTRALIA

Roll, R. and S.A. Ross (1994). On the Cross-Sectional Relation between
Expected Returns and Betas. Journal of Finance 49, pp. 101-121.

Ross, S.A., 1976: the arbitrage theory of capital asset pricing, Journal of
Economic Theory, 13, 341-360.

Sharpé¢, W.F (1964). Capital Asset Prices: A Theory of Market
Equilibrium Under Conditions of Risk. Journal of Finance, pp. 425-442.
Stephen C, fan, PHD: General Capital Asset Pricing Model (GCAPM): A

micro Economic Theory of Investment. This draft: january 15.

Stout. Lynn. A (1999). How Efficient Markets under value Stocks
CAPM & ECMH under Condition of uncertainty & Disagreement.
Georgr town university./http: //papers.ssm.com/web site.

Thompson, Samuel C: Demystifying the Use of Beta in Determining of
Cost of Capital & an illustration of its use in LAZARDS Valuation of
Conrail. University of Miami School of Law& Tax
Policy./http://papers.ssm.com/ web site.







