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H 10 \ 20 \ 30 \ 40 \ 50 \ 60 \ 70 \ SMB-FL \ HML-FL

10 1.000 | 0.147 | —0.209 | 0.265 | —0.198 | 0.242 | —0.173 0.070 | —0.054
20 0.138 | 1.000 | 0.022 | —0.015 | 0.106 | —0.034 | —0.006 | —0.263 0.127
30 —0.238 | 0.023 | 1.000 | —0.041 | 0.317 | —0.151 | 0.174 0.217 0.131
40 0.268 | 0.012 | —0.079 | 1.000 | —0.351 | 0.874 | —0.128 0.431 —0.067
50 —0.207 | 0.104 | 0.406 | —0.378 | 1.000 | —0.405 | 0.851 0.029 0.119
60 0.239 | 0.002 | —0.210 | 0.881 | —0.481 | 1.000 | —0.199 0.289 | —0.073
70 —0.181 | —0.006 | 0.268 | —0.202 | 0.881 | —0.344 | 1.000 0.233 0.092
SMB-FL 0.040 | —0.232 | 0237 | 0434 | 0035 | 0269 | 0217 1.000 0.023
HML-FL || —0.107 | 0.136 | 0.233 | —0.047 | 0.135 | —0.063 | 0.112 0.059 1.000
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O0O0O0OSMB-FL, HML-FLOOOOOOOOOOOOOHML-FLOOOOOOOOOOOOOO
oooOoSMB-FLOOODOOODOOOOODOODOOOOODOOOODOOODODOOODOOOOD
O000000000000000000 SMB-FL, HML-FLOOOOOOOOOOOODODO (34000
0000000000000 SMB-FL, 0000 HML-FLOOOOO®BO000000OFig. 3.100SMB-
FL,HML-FLOOOOOOOO 5%0000/0000000000000000000O0ODO0O0O0OO
SMB-FL, 000 HML-FLOOOOOODO AlOOTable 3.20000000000000000O0C0OO
goooooodoobo 14o00o0bo400ogooooobobobobooooboooooooonoo
gbooooooooooo40b0b0oboboboboboobo

00 1: 1978/10/03-1986/07/08, OO 2: 1986/07/09-1995/03,/23
00 3: 1995/03/24-2004/03/18, 0 0 4: 2004/03,/19-2013/03,/29

00000000000000000 400000000000000000000%. ooOOOaQ
O0O0O0OSMB-FLOOOOOOOOOOOOO 99%0HML-FLOOOOO 8%0000(3.3)0000
00000000 o (=00000000000)00SMBOOOOO, 000 HMLOOOOOO
uboobboobooboobboobooboobboobooobboobooboobbon
SMB-rLOODOOOODOOODOODOOOOOOOOO0ODOOO00DOO0OO0DOOOOOoDOOODbOOO
goooboooobobobbooboHML-FLOODOOOODODODOObOOOoOoooooo egMLO DO
0000000000000 0000000000000 (=) 0000000000 ODOODO

BopoOo0D000000000D000D00000000000000000000 (3.4) 00000SMB,0HML, 00
goobooooooooooooooooooboooooboboOoooboboOoobbo0oUoboboOoobOOoOobobOOoObOOOoOoboOboOoo
oobooooooooooon.

“OopOooOoOoODOO0 100000855, 1034, 1106, 1447000 .
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FL(O)OODOOO

3.4 Ooogn

googboboboobobooobuooboboobobooboobboobobboboobo
00000000000 (B/P)D0OO0U0OOOOOOODODODOOUOODOO0OOODOOODOODOOOOOD
000000000000 0000O0oOoOO0OO0O B/POODOOOODO (DODO)ODODOODOOOOO
0000000000000 0000000000000O0000000000O0 5000 (0150
0)DoOoOoooOoUooooooooooooooo

Table 3.400000000000000 (0 100)00000000O0 (Os500)000000O0ODO
bobooboobooobooboobuooobob 2000b000oobooobooobooooooobooonn
Panel AD I-000000CCOODODOOO0OO0O0OO0O0O0OCOOOO0OO0 1000000000 TI-O00O
gobooboboogooogobosbooobooboooooboboboboooboboooobooboboon
goooosb00bobdbo -bobobobobobobobob1gbooboDoooboDooooDo
gbooogooboooboooobooboobon

SMB-FL, HML-FLOOOOOOOOOOO 10000 SMB-FLO 1%0000 0 OHML-FLO 10%0
gboobooooboboobob sbbbooboboboobOobobobOobOobOobOoOorUbLOoDODO
gbooboboobobobooboobobooboobobooboboboobobooobOobOon
O0000500000PanelCOOODOOOOOO SMB-FL, HML-FLOOOOODOPanel A O I-O00
booobobooboobooobboobooboboobooboobboobooboobobon
OO00DOO00D 1000000 Panel COOOOOOSMB-FL, HML-FLOOOODOODOOOODOO
0000000000004 0 L0000 10%000060 10000 1%000000000000
000000000 Panel A, Panel BOOODOOOOODOOOOOOO

Table 3.500B/POOO0O0OOOOOOOOOOOB/POOOOODOOOODO (0D 100)000OO
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oboobooobo1g0o0o
Panel A: -00000000000000000: 0.0824, FO: 4.339, p0: 0.001 000

oooo H 20 30 40 \ 50 \ 60 \ 70 \SMB—FL HML-FL | 0OOD
oo 3.25e-05 | —6.80e-07 | —2.64e-06 | 1.43e-07 | 1.03e-07 | —7.66e-09 1.28¢-05
t0 1.374 —0.342 —2.902 0.748 2.760 —1.220 0.301
p O 0.085 0.366 0.002 0.228 0.003 0.112 0.382

Panel B: SMB—FL, HML-FL OO0O0O0O0O0O0OO0OOOOOO: 0.108, FO: 14.531, p0: 0.0001 O OO
oo —2.94e-04 2.68¢-04 | 9.36e-05
t O —5.592 1.517 1.330
pO < .0001 0.065 0.093

Panel C: I- 000 + SMB—FL, HML-FL OO0O0O0OO0OOOOO0O0O0O: 0.195, FO: 7.759, p0J: 0.0001 00O
oo —3.59¢-06 | 7.27e-07 | —1.51e-06 | 1.78¢-08 | 9.53¢-08 | —3.46e-09 | —3.74e-04 3.31e-04 | 1.75¢-04
t 0 —0.182 0.395 —1.612 0.091 2.768 —0.558 —4.863 2.024 2.616
pO 0.428 0.347 0.054 0.464 0.003 0.289 < .0001 0.022 0.005

gooooosuonod
Panel A: I-0000000000000000OO: 0.180, FO: 9.163, pO: 0.0001 00O

oooo H 20 30 40 \ 50 \ 60 \ 70 SMB-FL | HML-FL | 0OO
0o —5.62e-05 | —2.77e-06 | —2.80e-07 | —1.48¢-07 | —3.77¢-08 | 8.38¢-09 2.28¢-04
t0 —3.546 —1.653 —0.535 —1.129 —1.560 1.867 13.686

p U 0.000 0.050 0.297 0.130 0.060 0.032 < .0001
Panel B: SMB—FL, HML-FL 000O00000000000: 0.0141, F O: 2.595, p O: 0.0770

[N —4.62e-06 —1.01e-04 | 2.34e-04

tO —0.088 —1.158 9.413

pO 0.465 0.124 | < .0001
Panel C: I- 000 4+ SMB—FL, HML-FL OOOO0OOOOOO0O0O0O0O: 0.173, FO: 6.835, p0: 0.0001 000

0o —5.73e-05 | —2.67e-06 | —2.09¢-07 | —1.61e-07 | —3.96e-08 | 8.81e-09 | —2.11e-05 1.13e-06 | 2.29e-04

tQd —3.420 —1.839 —0.413 —1.125 —1.718 1.781 —0.363 0.016 9.922

pO 0.000 0.034 0.340 0.131 0.044 0.038 0.358 0.494 | < .0001

Table 3.4: DODOUO0OODUODOOOOODLODLDOOOODLODODODOOOODODO.
O00000o0ooooooI-000000.(0:0100,0:0500)

13



00 (0 s500)0000000000000000O00O0O0O00OODOOOOOOOOOOOODODOO
OO0000OO0Panel COODOOODOOODOODOOOOO10DO00bM000000000D0O00O0DAO
googobooboobobboobo sobooboobbooboobbobobooboobboOon
O000000000000000000S5000000 HML-FLOOOO 1%00000000000
00400600 1-0000000 1%0000000000000100000000500700 10
000000 5% 00000 (0000p0O0000 1%0000)00000000O0ODODOO 10000
50000000000D0OO0COO00O00O0OOOSMB-FLOOOOOOOOODODOODOOOOOO
0000020 I-000000000SMB-FL, HML-FLOOOOOOOODODDOOOODOOOOSMO00
0000 10%000000000

OB/PO0ODO 1000
Panel A: I- 00000000000000000: 0.142, FO: 7.153, p0: 0.0001 00O

oooo H 20 30 40 \ 50 \ 60 \ 70 SMB-FL | HML-FL | 00O
oo —2.32e-07 —2.44e-06 —1.39e-06 —1.73e-07 —3.40e-08 5.15e-09 2.23e-04
td —0.009 —1.270 —1.932 —0.855 —0.910 0.737 10.577
p O 0.496 0.103 0.027 0.197 0.182 0.231 < .0001

Panel B: SMB—FL, HML-FL O0000O000O0O0OO0O0O: 0.211, F O: 30.840, p O: 0.0001 OO O
0o —2.80e-04 —5.17e-05 | 3.14e-04
t O —7.430 —0.415 13.914
p U < .0001 0.339 < .0001

Panel C: I- 000 4+ SMB—FL, HML-FL OO0OO0OO0OOOOO0O0O0O: 0.261, F O: 10.831, p O: 0.0001 O OO
[N —2.65e-05 1.45e-06 —2.23e-07 —4.93e-07 —4.42e-08 1.84e-08 —3.03e-04 7.19e-06 3.03e-04
tQd —1.147 0.790 —0.274 —2.349 —1.212 2.229 —4.739 0.058 13.383
p O 0.126 0.215 0.392 0.010 0.113 0.013 < .0001 0.477 < .0001

OB/POODOS000
Panel A: I- 000000000000 00000: 0.144, FO: 7.265, p 0: 0.0001 000

oooo H 20 30 40 \ 50 \ 60 \ 70 \SMB—FL HML-FL | 0OO
oo 5.80e-06 | —2.42¢-06 | —3.26e-06 | 2.88¢-07 | 1.26e-07 | —8.88¢-09 6.16¢-05
t0 0.285 —1.350 —3.586 1.455 3.424 —1.633 2.218
pO 0.388 0.089 0.000 0.074 0.000 0.052 0.014

Panel B: SMB—FL, HML-FL OO0O00O0O000OO0OOOOO: 0.203, FO: 29.482, p0: 0.0001 O OO
oo —4.78¢-04 3.15e-04 | 2.00e-04
t O —6.023 2.189 2.753
pO < .0001 0.015 0.003

Panel C: I- 000 + SMB—FL, HML-FL OO0O0OO0OO0OOOOOOO: 0.300, F O: 12.926, p O0: 0.0001 OO0
oo —2.23e-05 —2.12e-06 —2.11e-06 1.84e-07 1.12e-07 —2.56e-09 —4.21e-04 4.08e-04 1.60e-04
t O —1.353 —1.279 —2.628 0.920 3.592 —0.479 —5.849 2.955 2.250
pO 0.089 0.101 0.005 0.179 0.000 0.316 < .0001 0.002 0.013

Table 3.5: 0000000000000 B/POOOOOOOOOOOOOOOOOODODO.
O0000o0ooooooooI-000000.(0:0100,0:0500)
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