BN S EEEN: ETEwEARAA

X, BH, %
(PR R S 2R, # 610054)

52 Berk Green & Naik (1999 ) M4k Z2dy# & T b 4 R F R K, FHIES ST B R Z LK
FEEHR ARG FAAARTEMNALG XA, % Fama & French Z B ZA2R R T b A al, A
Ak bt —F & = RE R Meg A e B R, B RARBFIA | EME ZINAEHR A —4F
AE, Ak P Fe b 6 AR B F 0 KA K, AT A B B0 69 SR B AR R IR 6 R Ao AT BT

BB FABEME TN A R, Bifo ZIEARLIN: DA EFENEE, FAMNS IS
RARIR RS, T A o e R 6 ARE, AR TR 3 R 09 AR ) A T I, 2R ARA Rk
3 U i A8 PG B T 64 A B8 ) R A B R ed Ak,

XgEiE. WK A RS, FAIKE; RE Tk, TAME
FESZES: F830.59 XRAFRIRAG: A

Growth Options and Asset Pricing: Perspective of the Life Cycle
LIU Hao, ZENG Yong, LI Qiang

(School of Management and Economics, University of Electronic Science and Technology of China, Chengdu 610054, China)

Abstract: Berk Green & Naik (1999) examined the optimal investment strategy of the enterprise level, and derive
the relationship between the expected return, the book to market of equity, and the firm size which support to the
Fama & French three factors. Based on Berk et al (1999), this paper further examines the pricing ability of the
book to market of equity and the firm size with change of the life cycle. Take the probability of future investment
opportunities arrival is exponential declining into consideration, we derived the firm’s value and the firm’s
expected return. Then we analyze how the pricing factors and the pricing factors’ pricing ability change as the life
cycle goes on. Theoretical and empirical studies shows, when firm is young, the firm size have significant
explanatory to the expected return. As firm become more and more mature, the explanatory power of the firm size
to the expected return is monotonic declining, and the results are robust. But our model cannot capture the pricing
ability of book to market of equity.
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Bk e E R EAUS, TR A AR, oA T AN f

Y ST, *ST ik 462 5%, AW “HE4U 62 K.

1 W ME AT A E R AR S, i b IR PO A TR AV AR RS, ANV BN 0 %, T
KLl ET AR 1A 25 &, A T/, AR 20 B, SRR P HER/NISIR 2,
TR R IIANVAR 2D, IXTE S ZURFFUIN K HIRAR 22 ) 8, 330177 5 380 h S 55 LA 2 iy PR SR i b 2 110 8 SR Z2 ARG
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ZPATHL 0 4, 10 RIS S I T Al HAT 7848 1 98 S 2 % A wipL 2y, 1X
— R HE A 75 B A B AT AT RE U . DeAngelo et al (2006) BFFTRILEATEELR (H
AR, BP0 A, R ST w] e ARUBERT, RIS T 5
i Al — A BB R AT RETE (BT oA AR 5, A7 LE 2R 5 — IR A mT e R
IEAHIRK BRIk, Bk, — B & A7 LR . RE (2010) 12
FIA 55 S5 A5 ARARAT 23 ids, BRA TR AL A WV RV B 5 AR S i 2Rt A A A 0 B A
JBE b T2 R A A R AT R Ay B, B A R TR, R LR EOR, AR
[ AL 27 BT AR R B, B A7 b 2 A i Al iy R 300 B — A B A U i b (A8 T 15 20095
RAREAE, 2010; XIBHAE, 2013), DEICASCR I BAF LL 24 0 A i A I i s 4ebs o 0T
b AR B AL 2D [, Grullon et al (2012) ST 43 s 7 7= i e T 4036 ok
BRI Z 0, RSP RIK I O, AR ST CHUT IS KR 2, dbifn A Sk 3L
SHIR D R LG T A F A&,
1 TEENRIH

Asfit At 0]

Il I B A L, 77 v P A AL kAR, RS R L
RT/TA KPR, A5l e I A

I AL B A LU, BV A AU RSO, RS L
RT/TE B ORI, 7 Aol F 2 A T G A7
Basset t I U1 b P 7 K TR A

IR AP R =R (K P I BT KR, AR TN ZE kAR (1 AU AR
H, ARZEIPPEBTCERAL, ACRARRB B, 2
Capt_gr3 18, HP B R (OISR BE™, Joi B AHAR K 5E™ P
ST t-1 WIS R B8, JE B A AR 58 7 BT SEAT R L

) LIS IE B, Jo B AR KB P S I

BM t IR AS 2 PO D T (L B o PSR PR K T A LB DA A Bt P T
Size SIS, P Al ) T R

HAN B DUESEL e VSRR AR BRI 36 A TR RE FO08 T 7 A

Beta WS I, AR R 8.

JBEZRE R T HAT, v SR A RUBCER T 36 A F e 5%
Beta_mkt, Beta_smb, Beta_hm| iﬁlﬁ%mq&ﬁ,ﬁzv %ﬂ*ﬁT(SMB)%H%ﬁFﬁﬁ[ﬁKT(HML)IEIU% %E@H
B3,

. HEEBR5ER
5.1, RISt
511, BFLEREEWE AT LES
B H DI RIS, b P340 5 R W0 1 e, NI B A7 P AR s . 1 1
ST A B AR LR BERE H DI TR AR AR &L, AR b, RATTEs Y T B A7 B R Bt Al 1
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TR AR, wilE 2.

K185 R E7R: L& RT/TA &2 RT/TE WA AL, 38 iy b SR S4B AR bt A
ANV DI TR HERS T Ak B 52 BT, MKl 2 I RAEER (RTITA) BEAE L EliaEig
HIRIUSE FRE EFES, JRRAW A S, TRE 2 Bl ] BRI SO, i
TERRIE R 2 A A e BT R ek R 2 40 R T FERRNE, SECYEAIN B L,
AR . B8, —2eiloh 7 B, 78 BRI e LA S A R R E o
W54, DR bR AR LA RN B R R, IR A I SR R A ) b
ST, *ST, XWFERAILE EiiEA FREs, KI/ERXTE, s BL 45 H T A
() B A7 EL R Bl AL A iy S AR A e, 24 ST, *ST SR WsIRG, 45 R th BoRAf7FH
FEBE AR E T AR S by G .

r 1600

Gb: =AmRTTE medan =8Bl 1E_memn =#emR1 1A medim =bemRDTA mem | -

03 g 10 . 1400

o | m
1200
o0 | 025 — A

mo | 1000
1000 S0

s |os AN BN ANRNNRANY
™ .éﬁ 00

500

w | “TITEN .

2000 2001 2002 2003 2004 2003 2006 2007 2008 2009 2010 2011 2012 2013 L L L 0
00123436789 10111213141316171819202112223

B 1 AbeAs, HIGE K 2. peA, Al EaEEe
512, W{EMEL. IR SE & E AR TS T

A MV 18 e T8 T A BRI T RS R e o IR, A 258 A i A IR AR, i %
DeAngelo etal. (2006) 43251, RHEFRIKHAELLRS A LA, BAFHER S HX )5
%)°4<0, [0,0.1), [0.1,0.2), [0.2,0.3), [0.3,0.4), [0.4,0.5), >=0.5 CASCHR AL 7341718,
I3 G REZH P R AR A B T R 1 bE AN AP AR O 0, SREH & 4614
B A RAE P2 ERCEE (P20, 3R 2 W T IR RS AR RIR 45
AR, OBS B4R FUIIME, Size Fom AR I TEAUEL, MB oAb i) i (i K ik
b, W& 2 aLAEH, AR RT/TA & RT/TE s A dy A, Al (E ekt 5
A AR AR R AN RGO, B Al 8 R, S TR o T B A AN T e (RTITA
B, T LB e PR BT, S U AR,

R2 BEURSEATENET (HEMEAHERE HTLRE

RT/TA

<0 [001)  [0102) [0.203) [0304) [0.405) >=0.5
0BS 2941 6325 7066 2746 832 233 122
_ Mean 14333  14.874 14.975 15.210 15.647 16.080 16.342
Stz median 14246  14.725 14.828 15.052 15.496 15.962 16.287

16 ZEFIF RT/TE it A dr I A RE A, 7ERAELL T 05 1, MB I 4-6.710, J:ZEE K Z7E 2095 KAl
A G KT T E /N 0 (4l JEr AT — Ml MB h-679, JLRAELLAN 629>0.5, 47—l f¥) MB Jy-50 42
i, BAFHEEIE KT 0.5, SEE RN
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Mean 9.217 3.075 3.167 3.381 3.845 3.767 5.001

M8 median  4.692 2.654 2.753 2.891 3.272 3.160 3.354
RT/TE

<0 [0,0.1) [0.1,0.2) [0.2,0.3) [0.3,0.4) [0.4,0.5) >=0.5

OBS 2757 1943 4284 4766 3213 1827 1454
. Mean 14.359 14.729 14.806 14.907 15.118 15.388 15.174
Stze median  14.265 14.606 14.671 14.777 14.979 15.254 14.950
Mean 11.249 3.258 3.068 3.187 3.239 3.402 -6.710

M8 median  4.880 2.822 2.688 2.755 2.785 2.883 1.546

51.3. AFHEESEFLRXAMMAMELRET

LB P LAFE H, Al () S0 I & 2655 B 2 R K 1 i B DA B Al i) T (AR O,
Xt Fama-French (1993) [FSEiEgh B8, H A ZAA ] DL 200 1 v (i LE R iR A
W A4 i o S P ST eSOA, T Ab TERASE FR) AR O Bt A i R S ) SO T R, Rk B
A R R R, BERENL2 o ST 7 B LA, AR v i DRSS T 18 (1) 2R 5k Bk B
BT L AR, BATTAT A SRS T 1R FR AL (e BRI R - o ) B A i ) B 0 A
R

BT SR Fama-French — P22 BEALAL T — RIS W R Ay, HAD7idk: SFRs i
5, A H A 36 M (-35 A ) BN S LA TR B A G R L A IR
A %, MR (SM6B) DLAJKITIELLEF (HML) [H)H, SR)51E RS
i, BRSO A AR =R R F#fr, Beta_mkt /21137 K 7847, Beta_smb & A
DR 72847, Beta_hml 2 0K [ vt 1 b DR 7 28 o 15 21 R 7280 5, AT B A7 Lh % (RT/TA,
RT/TE) JEATH 43 505 21, 5 A =M DR iy B A i LI AR Ak, 3R 3 45 T RIAE L
HOP N = DN SR DR Aer I IR R G vt S 22 e Ve SR . AR 3 T EUE B, RT/TA 774 T
FIASE D] 7~ (%) DR - 2 Ay Bt A 2 i SR R R e ik B 2 N E Y, beta_smb 39 ChAr%0 M
1.042 (1.131) TR#F] 0.094 (0.122), beta_smb FIMEFE T 0.949 (1.009), HE{Ral4ify
CRATED fAE B 2R QERERE), 76 RT/TA KT 0.4 J5 beta_smb [¥I{EA Finl T,
JE R 2H AOBLIIELAE D, I 1S 0 5 I R Rl 2%, RTITE 43845 L EDIE 11X
— 5, beta_smb i Chf7%) M 1.020 (1.106) P FF%%] 0.367 (0.363), HmifkH 2
SR EE GO =16.15, HPAIEN t=403), X WIAERR AL RS B 1 R BOK,
X THHVAC 2 26 AT B DR AR ), T SRR A I RIABE AR B T (%) RS, R A 2 A S 1
fife ey, SRS TR — B T TR 8T beta_mkt, 4 RT/TA fi &t A=y 8 I,
17 37 DR~ 28 Ao AR 1 77 L L DR 28 RS8R0 A b 5 R a3, (HOX R A
RT/TE i A iy AR AR, SR T ATk, B A7 b s i 20 G W UMEL i /> o DRIk e ik
SXoF R 48 1) B HEEAST6% , FRAN T IS DT~ 8 A o TOUSA A &t e ()RR ) LA A i RS R AR

%3 BERERHMET=EEEEEAFHANERERTRERERR

Sort by RT/TA

Beta_mkt Beta_smb Beta_hml

obs Mean(median) Mean(median) Mean(median)
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total 15633 1.042(1.019) 0.641(0.695) -0.085(0.012)
<0 2818 1.083(1.047) 1.042(1.131) -0.203(-0.058)

[0,0.1) 4848 1.057(1.033) 0.640(0.699) -0.048(0.052)

[0.1,0.2) 4961 1.034(1.017) 0.547(0.583) -0.005(0.055)
[0.2,0.3) 1996 1.010(0.983) 0.464(0.491) -0.135(-0.035)
[0.3,0.4) 678 0.963(0.936) 0.355(0.383) -0.182(-0.097)
[0.4,0.5) 215 0.957(0.944) 0.440(0.409) -0.220(-0.145)
>0.5 117 0.950(0.871) 0.094(0.122) -0.533(-0.473)
Low-High 0.13377(0.148™) 0.94977(1.009") 0.3307(0.485™)

T-stat 3.62(12.16) 7.81(76.93) 1.91(10.88)
Sort by RT/TE
Beta_mkt Beta_smb Beta_hml

obs mean(median) Mean(median) Mean(median)

total 15633 1.042(1.019) 0.641(0.695) -0.085(0.012)
<0 2648 1.083(1.048) 1.020(1.106) -0.190(-0.045)
[0,0.1) 1377 1.062(1.030) 0.752(0.805) -0.156(-0.027)

[0.1,0.2) 2864 1.031(1.014) 0.635(0.678) 0.004(0.069)

[0.2,0.3) 3276 1.022(1.010) 0.599(0.636) 0.005(0.074)
[0.3,0.4) 2499 1.011(0.994) 0.535(0.575) -0.034(0.012)
[0.4,0.5) 1602 1.052(1.019) 0.416(0.473) -0.129(-0.028)
>0.5 1367 1.059(1.046) 0.367(0.363) -0.259(-0.107)
Low-High 0.024(0.002) 0.65377(0.743™) 0.070(0.062™)

T-stat 1.61(0.024) 16.15(403) 1.17(2.63)

2 (16D TURAT , BB R 70T WS 2 2 (1 AR g 2 b A A= i Jo A 1) e CRE A7 B e (R 348 D
MR, X Q7D WITURS, FUSEH 7 R AR B2 kg (b b, 1E—20, B
A i TR R 3 S AR A0 0 = K THT AN R 1 A R LA T W 2, B AR B L2
> CEP= K TN ERD (A, B 2 A JE T A RS R A e ) T B A Rl e 5 [ 2,
FRRPANL L DA AR R THAEN L 2 AT, ISR 7 (AR ) kg, i 2
Bt A SRR R e e IRA BB I 2, BRI A e A, AR ML kb, UL
THIRRE SR S 3R 4 45 1 T R AT LU 2R 5 R 77 I T AP 4 93 AT RS DR 8 A (1 4
BYEGE AR, SESTUR—B0 1 ehE A ar AR R, MR T2 bR T 708 ¥ ek
T BN A SE SR AL, SLR AL S SR R %, 1 RT/TA 2341F, 15 big 41, #i
B o 03 Oh A8 M 0.642 (0.641) FREF-0.349 (-0.349), FREIEE A4 0.991
(0.99), Ht—35, BATTLLER], b L FWINRRE, IR 73 8 A& R B B L2
I CRUBE P IR AR A b2 T B A e, B A AR B L2 (10T BRI, ML+
RATAE NI AL 2 B A e, FRRIESE N 1.699 (1.706). Kk, —4Er4li)ss R EoR,
TR RGP A, 8 7= UK T AL B b RO R 5o OB AC 2 2R 0 e ) e

*4 BEUXSREFKENEZH2ATHREFHETOERERT

BT I TR (e 2> 2
Yife
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GEEP)

small 2 3 4 big small-big
<0 1.242 1.151 1.037 0.878 0.642 06"
(young) (1.308) (1.205) (1.084) (0.884) (0.641) (0.667°)
001) 1.081 0.969 0.892 0.764 0.328 0.753:
(1.055) (0.947) (0.878) (0.788) (0.377) (0.678™)
0.102) 0.988 0.848 0.734 0.536 0.067 0.921:
RT/TA (0.981) (0.857) (0.739) (0.574) (0.049) (0.932")
ol 020.) 1.04 0.734 0.437 0.267 -0.163 1.203™
(0.959) (0.785) (0.432) (0.267) (-0.143) (1.102")
>=0.3 1.35 0.545 0.318 0.118 -0.349 1.699™"
(mature) (1.357) (0.556) (0.328) (0.133) (-0.349) (1.706™)

-0.108 0.606™" 0.719™ 0.76™" 0.991™"

Fhk, ok, *kk, Kk,

young-mature
(-0.049)  (0.649™)  (0.756")  (0.751™)  (0.99™)

small 2 3 4 big small-big
<0 1.242 1.149 1.035 0.88 0.641 0.601""
(young) (1.308) (1.19) (1.074) (0.89) (0.63) (0.678™)
[0,0.1) 1.09 0.972 0.904 0.82 0.318 0.772™
(1.056) (0.983) (0.888) (0.85) (0.378) (0.678™)
RT/TE [0.1,0.2) 1.033 0.914 0.813 0.702 0.374 0.659™"
or4l (1.031) (0.941) (0.827) (0.717) (0.4) (0.631™)
[0.2,0.3) 1.003 0.86 0.752 0.638 0.135 0.868™"
(0.987) (0.873) (0.775) (0.674) (0.165) (0.822™)
>=0.3 1.232 0.761 0.558 0.363 -0.089 1.321™
(mature) (1.147) (0.79) (0.594) (0.366) (-0.105) (1.252")
0.01 0.388™ 04777 0517 0.73™

young-mature

ke,

(0.1617) 0.4™) (0.48™) (0.524™)  (0.735™)

5.2, ZItllVASH

N T R0 2 A = DR B B SR P AT 2 238 5 0 P A i FRLARRAE 12650 23 AT (R 43 A
(U 387 53 PR A T SRR P2 0 T3 DUBSE, Al i (e RUABE R K T 71 (L LE kT
JI5 SR TN 2 2 0 5 0 P A iy FRDRRAE , BB B REARR (LA 12 AR % E
fEEFE (RTITA, RTITE) AT 720, fefs—41, FIR —4E R %E ] 1) ] B e 5 2
XoF i3 VURSAE, T ECRUASER K i (L L [eD, A3 3R E, SRS H R R B I )
F B, I HIEAT tAS S . 35 a0 o I SO a5 2R IR B (] P 20 23 B, v R AR AR
(H4F 12 AAD $L A7 e BATHN 21, IFE 7 MR A G, HEA S T —F 8N H
R T IBCEA N G %, IXFEREAN A AR 3 14 738 168 A H A G IR ai %, AR5 4
Gl EN = HZE (Rm-Rf, smb, hmD HEATH 5 RIE, 1520 [R3 R LT 7557

5.2.1. #E@EEYE (FM BASE)
XA BT AR 7L I aE B o B 1 25 H T REA AN DUIE(E, Tikifi Ty
{1 PN M RIS 1B S PR 2 i [m] ) 45 5, 55 2 9T — 2 (Fama & French, 1992),
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UK TR T L B PRI 2 % A S 3 BB ) 58 ) (£=2.49), T A M i (B KRR A 2 R A
RSN (t=-2.57 ) o B 2 BRI 4 )2 5 RT/TA S 4110 45 51, 70 5 SRR 7 J& 4% RTITE
Gy AR EE R, 25 RS BIRERTRE AL D R0 [0 28 250 2o WAL 38 AW it (155 W 7 7 A2 SR PR s 2
KA SRR REAR S AL, 0l i RT/TA F RT/TE B 8 FEA 3 4, />
T B AR A A AR IREAS, KT TR A B AR A AR A FE AT, D&l SR ] LU 3
TR AEH% RTITA 5345852 RTITE 4320, A2 20 %) W i EL b 1R [0 U1 2R 00 A M RS P[] )
FRBREE L G B[R R s ORI T (E G R [R1E R 20O 0.041 R R#F 0.025, FUA]H])H
RN LEXE A 0.051 FFEF 0.034), HAERZH 1) [n] A 28 25010 42 2 Pk A L e 420 1) [m] A 2R 2
(R4 25 P R, B DL (B 20 28 0] FRUTTMAT 2t 050 A 8 35 1R) 56 M P 3 8 Ji DR ) e T (1 A i
THI B EEWROSE T DURE B PRI ARE )

5. BELEGEIMSE
FERB A FE B YA R (RT/TA XF 0.1 4-F 0.1, RT/TE XF 0.23 =+~ F 0.23. Beta &7 i
J& 36 ARSI A F 2 E 36 AN A 694548 A IR 9 IEOK B F = )2152], log(BM)AAH 44 K@ 7 14
peeg s, log(equity value) R EARA T H ML sT4, OBS A= )3 EYLN4L, Sample A4 A T34 R4,
Month 4 A #-4&, RT/TA #= RT/TE 24k 69 G A%,

RT/TA RT/TE
EEZN <0.1 >=0.1 <0.23 >=0.23
A 1 A 2 1A 3 FEA 4 PR 5
beta -0.0027 -0.0003 -0.0042 -0.0012 -0.0031
(-1.36) (-0.17) (-1.55) (-0.66) (-1.12)
log(BM) 0.0035™ 0.0041™" 0.0025 0.0039™" 0.0024
(2.49) (3.20) (1.19) (3.13) (1.05)
log(size) -0.0040™ -0.0051™" -0.0034™ -0.0051™" -0.0036™
(-2.57) (-3.24) (-2.30) (-3.42) (-2.34)
OBS 192913 94547 97781 102560 89448
Sample 1148 563 582 610 532
Month 168 168 168 168 168
R2 0.050 0.041 0.066 0.038 0.074

B2, T2 A2 5 O AR 2 UL DR iR Do kg9, FRAT 156 % B PR 4
1 = ZE A LE R, SRS R A I B A FEAR R G A Z5 L 0k, 3R 6 451
T AT L Z LR N B KRR 25 I, 5103, b BOAREAR AR, i
FRSERIK 7 17 1 HG T PO 2 5 PR AR R RS, 4 M RT/TA (RT/TE) (B A7 EE 04
BEE, T 0 CUMFO.D MERAEAT A RT/TA (RT/TE) KTF5F0/MF 01 CK
TEET 0.1 /T 0.3 [RAHNT e ANVAEAS IR S, RUASEAR 5[] ) 22 £ i 4 0] h 0.066(0.067)
FB&F) 0.0051 (0.047), t{f (45x%HE) fH4.05 (4.42) FF&F)3.24 (3.15) M4kEE NN A
ANVFEAR BB ARG, MR 5 [R]H R B 4500 3] 0.0040 (0.0040), t {H (48X {ED
NFEF] 257 (2.57),

BT (7] =118 85 TR ) A 280 Rk T T 1 B o T T 2 %6 1) 3 ) 45 A B T A 2
()53 M A EAT Ay L SRR A, BV B R s s, AR N T T B Xof T AL 2 26 (1)
S M R /N
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% 6: BFILEAISETET KHEAR
Beta 7/ 36 A 9N A R xtiF e 36 A 69424 AR 9K E R =9 )2133], log(BM)ZARH
89K E AR 892 4L, log(size) A S A E T WA aI2T4L, OBS A= )2 EULMAL, Sample A& A -FHHA
£, Month 4 A% 4k, RT/TA F= RT/TE 24 k698 A L%,

RT/TA
<0 <0.1 <0.2 <0.3 EE(EZ
beta 0.0016 -0.0003 -0.0015 -0.0022 -0.0027
(0.64) (-0.17) (-0.83) (-1.16) (-1.36)
log(BM) 0.0043™ 0.0041™ 0.0039"™" 0.0037"" 0.0035™
(3.40) (3.20) (3.04) (2.77) (2.49)
log(size) -0.0066™" -0.0051"" -0.0042™" -0.0042™" -0.0040™
(-4.05) (-3.24) (-2.66) (-2.71) (-2.57)
OBS 34750 102459 174833 203553 217235
Sample 207 610 1041 1212 1293
Month 168 168 168 168 168
R2 0.021 0.035 0.041 0.044 0.047
RT/TE
<0.1 <0.3 <0.5 <0.7 AFEAR
beta 0.0016 -0.0016 -0.0023 -0.0025 -0.0027
(0.74) (-0.90) (-1.20) (-1.30) (-1.36)
log(BM) 0.0041™" 0.0040™" 0.0037" 0.0035™ 0.0035™
(3.18) (3.16) (2.72) (2.53) (2.49)
log(size) -0.0067" -0.0047 -0.0043™ -0.0040™ -0.0040™
(-4.42) (-3.15) (-2.80) (-2.61) (-2.57)
OBS 52243 144601 200084 212861 217235
Sample 311 861 1191 1267 1293
Month 168 168 168 168 168
R2 0.025 0.036 0.044 0.046 0.047

2T HEE T ARG RIS i 4L = RS S5 R, ST
—3, BUEERM (RT/TAZNT 0.1, RT/TE /NT0.23) HASME 72 e A B /N 4
Mk Csmall Basset), HASKIIBEN S AL T H ARSI RUBAR & 16 [R] U3 2R 5500 48 00)
fHHCR (RT/TA 4410 455 4 0.086, RT/TE 4341 [RIJH 455 0.075), HI[[H R G %
5T 0 (RT/TA ZX R RIA S5 i |t |44 3.45, RT/TE 20 4Lial U145 B |t |1 4 3.04); ik
SEAEZ A (RTITA KT4F 0.1, RT/TE KT4F 0.23) HANNEEE 2 K R A B 1 4
Ak (big Basset), HAKMPIFL LA D 1f HIEpeph, DR AR & (1) [n] A 3R 0 4
/N (RTITA 2200910 A 45 547 4 0.021, RT/TE 44U 4558 0.025), H[R[H 25
F5F 0 (RT/TA 234145 B |t |84 1.41, RT/TE 2320045 5t {54 1.57).

R7: BEERENSASHE~HKENESBERTER

B G AR P h M (RT/TA XF 0.1 #=-F 0.1, RT/TE KF 0.23 #=/)»F 0.23), Rtk
B4 P 0 Ik A (Basset) {24854 28, beta R A /G 36 AN A 894K S F 3T S 36 A A 44
A AJR T F i8R0 A £ =)245 2, log(BM) AR 69 K & 48 b #2428, log(size) L EAR & T A 69 2T 4%,

OBS # =3 £ M4k, Sample A4 A T34 K%, Coef A-F=)3 4%, t-value 27 t14, Adj]-R2 A& )2
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Ja B AR

RT/TA RT/TE
<0.1 >=0.1 <0.23 >=0.23
small Basset Coef 0.0002 -0.0042 -0.0008 -0.0023
Beta t-value (0.12) (-1.44) (-0.45) (-0.73)
big Basset Coef -0.0005 -0.0038 -0.0018 -0.0023
t-value (-0.19) (-1.21) (-0.73) (-0.76)
small Basset Coef 0.0040™" 0.0030 0.0037"" 0.0026
log(BM) t-value (2.84) (1.29) (2.77) (0.88)
big Basset Coef 0.0042"™ 0.0029 0.0043™ 0.0024
t-value (2.35) (1.24) (2.55) (1.02)
small Basset Coef -0.0086"" -0.0048™ -0.0075™" -0.0067""
log(size) t-value (-3.45) (-2.39) (-3.04) (-2.85)
big Basset Coef -0.0036™ -0.0021 -0.0035™ -0.0025
t-value (-2.26) (-1.41) (-2.24) (-1.57)
OBS small Basset 55293 54913 66447 44896
big Basset 46934 59105 43733 61068
Sample small Basset 329 327 396 260
big Basset 279 352 267 364
Adj-R2 small Basset 0.023 0.034 0.024 0.043
big Basset 0.034 0.060 0.033 0.058

5.2.3. BJEIFFE YT

B ORMEATIS R A 504, t 4 12 H 43 il d IR 4] 73 41 07 VEF R A7 LL % RT/TA Al
RT/TE 50 74, ST MEAHSZA A F—FE8N A NSEOras Ry, Rins
SEMHTA G, XFEAE 7 ME, HENAAHT 168 N ARG R, Sa g — 14
A0 H BRI 25 R E1T Fama-French (1993) = PRIZEMEFAIAH, #* 8 44 T &kEAN
() 3 470 (B PR 45 R

M 8 T LLFE H, RN G Wi 2, BRI -1 0 s 2 R R ok, i A
ZH AW i 2, RUSEDR 10 W s 28 IR RE 0 99, ELREE 2R A R B it i e, ML IR 1
X2 AR R I R A 1.258 R %5 0.508, t{H M 25.79 F 4% 4.45, HT RT/TA K
T 0.4 AN FEAIR D, SEEEAF LR 0.5 5 AL 7 a B L7k, 4 H RT/ITE
i A RS S B PR AL N IOREASBL RS I, DRI PT LA B8RS DR %o 45 WA it 2 1) [ U
REON 1.261 Huf FF%E] 0.278, t{H B 25.78 HLii % E] 4.55,

ATAES], T e FIAE TN B, iz s R (g 1) S A i 4l
2 AT RS I AARE 7, LR A= i JR YD 00 e T 3 P R AU 2 e 0] 201 1 R AL 3 6 1) A R

Y R BT VS 1 2 Wi 2 2 I U 4 S AL 4 S —
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PR SR G CETON e i 1 QT TN PR (A= S T T =4 N o | QT TN PR (R S R iRt R T
SARNIAREE NS, EAEERMLA S (RT/TA 75 0.1 #) 0.2 2 (1], RT/TE 7£ 0.1 £/ 0.3
L)) T THT T A L DR - 0 25 PR R S 2 38 AT AR 0 T A AR PR i b A5 o) e B ) A
A5, T T B DR 7 0 A A (R B A s R e R T o
YT AFER A S (BRAAHRANT 00 1R #EEET (constant) 24 0.001, t{E% 0.46,
girt AR T 0, IXUHIER T =2 AMAT A PR 1 B 0) I 2 PO o Fe 42 (L34 M i i
By, M RDAPLE PR AR =, AR T 0.939. 1M Al EE A A, (Rl U R A I
(constant) JF4AAE N, Ziit B2 R T 0, HIIEMISUL BB R, X U0 Ak
BRI, B T = BRI ANEAT FA A HTR PR 1 ] DU RE A5 (R 7
% 8: BFttRSEMNEFFIE)I

R BLBTHEARESWEASGKAFRE ZRXMHEF2]=)3, 55K (1999 4-2012 F) ¥ &5
WES AL, T —F LS FAL AT, REHPTIFE 69 0a s 25 = B F (rm-rf, smb,
hml) #4788 551 =12,

Sort by RT/TA constant rm-rf smb hml Adj_R2
Coef 0.001 1.036™" 1.258™ 0.104
<0 0.939
T-value (0.46) (39.21) (25.79) (1.34)
Coef 0.002 1.024™ 0.955™" 0.179™
[0,0.1) 0.946
T-value (0.87) (45.03) (22.75) (2.70)
Coef 0.004™ 1.028™ 0.732"™ 0.063
[0.1,0.2) 0.940
T-value (2.11) (44.88) (17.32) (0.94)
Coef 0.005™ 0.982"" 0.573™ -0.048
[0.2,0.3) 0.914
T-value (2.17) (38.06) (12.02) (-0.63)
Coef 0.007™ 0.973™ 0.452™" -0.023
[0.3,0.4) 0.859
T-value (2.44) (29.40) (7.40) (-0.24)
Coef 0.009™ 0.938™" 0.048 -0.089
[0.4,0.5) 0.690
T-value (1.98) (17.43) (0.48) (-0.56)
Coef 0.003 1.022"™ 0.508™" 0.043
>0.5 0.829
T-value (0.61) (17.93) (4.45) (0.27)
Sort by RT/TE constant rm-rf smb Hml R?
Coef 0.001 1.036™" 1.2617" 0.107
<0 0.939
T-value (0.46) (39.09) (25.78) (1.39)
Coef 0.001 1.019"™ 1.104™ 0.158™
[0,0.1) 0.946
T-value (0.69) (43.19) (25.35) (2.30)
Coef 0.002 1.0317" 0.963™" 0.169™
[0.1,0.2) 0.944
T-value (1.14) (44.13) (22.33) (2.48)
Coef 0.004" 1.006™" 0.808™" 0.063
[0.2,0.3) 0.936
T-value (1.92) (42.39) (18.44) (0.92)
Coef 0.004™ 1.004™ 0.584™" -0.047
[0.3,0.4) 0.921
T-value (2.09) (39.80) (12.54) (-0.64)
Coef 0.006™ 1.035™" 0.500™" 0.063
[0.4,0.5) 0.906
T-value (2.46) (36.74) (9.61) (0.77)

>0.5 Coef 0.005" 1.036™" 0.278™ -0.066 0.867
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T-value (1.79) (31.30) (4.55) (-0.69)

* 9, BT BAF R LTI I YRS LN R R A [ A5 R R
RO RN 2 T B NFEARRL D, BRI A7 L 50 =41, 7379 h<=0.1, (0.1,0.3], >0.3
AL, RN BRI AN FEA S G, T, S =2, A SO 9 AN LA .
M9 W LLE H, AR LD (R S 5 It AN (B 1) A, FCIREE] e 21 [ AR ), AN
FZT 0 (HEAD, RXUHIER T = IZAMEAT oA PR 5~ B0 B S U i F S LA oM ) A R
71, WP HHAERT, FHRBOLTFHEEET 1, FERERERAIIE WA 5 N IR RS
HZ, HEWhAs (HEGE ARTIAGRE AR, il am IS E S 1.

X T RURE IR 7 1) (B FR e, nT DU BB AR i I R, 7R —AN USRS K i i
Ir AT FEA RS IR 7 [0 R AT R, X — R G IR 2% RT/TA 73 4lid /& RT/TE 4341
AL, Wi RTITA 74, {Ew Basset [I4LAH, MUBLRIH RN 0.725 FF£E] 0.045, t
fHM 16.02 (BERT 0 T 0.64 CAEERT 0. FFFEEARKENSH TR, M
BRI 7 (0 [ REARAE N FE, R A . ik RT/TA S4B G, G ARk
BT B, MU RN 0.842 T F%31 0.045, t{EHM 7.71 (27T 0) TR 0.64
(ANEERT 0.

X U T LG PR (R TRl 2R e, A B K I BRI A A b, DA R EJ L
A, AT IR E B m AL S, [BH R EREE RT/TA (RT/TED () _ETHm R,
H B ZE TR AR R — AN FUHA G TR, A AR KRB R VL 1) N % (Basset
B K I T R L PR R ) T

#9: BEIERSREFNME-HSATHEFRSIEYI
AOBBTHEBAMERB KA MEA—_ o mE Ao kiR 5 =REMI R 793, 454K (1999 4
2012 F) Mg AEFE o h =, RIEEFT T OIREMMEL (Basset) 40 =40, AARIIFHAR 9 HMad,
WHET—FEMLSHFRASKESE, REFHAFEGAKAEFSZHF (rm-rf, smb, hml) 2475
8] 53 = )a.

RT/TA RT/TE
Basset <=0.1 (0.1,0.3] >0.3 <=0.1 (0.1,0.3] >0.3
coef 0.002 0.006™" 0.009" 0.002 0.004™  0.007™
i t-value (1.31) (3.22) (1.83) (1.20) (2.13) (3.38)
coef 0.002 0.003 0.005 0.000 0.002 0.003
constant H
t-value (0.92) (1.37) (1.27) (0.08) (1.20) (1.37)
N coef 0.001 0.004 0.001 -0.001 0.002 0.004
" t-value (0.44) (1.88) (0.47) (-0.45) (1.12) (1.71)
coef 1.009™  0.994™ 0913  1.0177"  1.004™  0.966""
f t-value (46.81) (45.50) (15.44) (40.46) (47.56) (35.52)
rm-rf 0 coef 1.028™  1.003™  0.916™  1.038™"  1.019™" = 0.984™

tvalue  (43.79)  (39.10)  (21.04)  (43.20)  (40.32)  (35.44)

= coef 1.054™ 1.045™ 0.981™" 1.048™ 1.030™" 1.064™"
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tvalue  (43.00)  (40.85)  (26.17)  (36.12)  (41.24)  (38.24)

coef 1.270™  0.968™  0.842™"  1.300™" = 1.098™" = 0.843""
i t-value (31.91) (24.00) (7.71) (28.02) (28.19) (16.79)
coef 1.069™ 08177 04457 1138 0966  0.697
smb H
t-value (24.66) (17.25) (5.42) (25.64) (20.70) (13.59)
N coef 0.725™"  0.329™ 0.045 0977 0558 02317
" t-value (16.02) (6.96) (0.64) (18.24) (12.11) (4.50)
coef 0.001 -0.193™  -0.137 -0.001 -0.085 -0.316™"
f t-value (0.02) (-3.02) (-0.79) (-0.01) (-1.38) (-3.98)
coef 0.119 0.009 -0.114 0.141" 0.101 -0.093
hml h
t-value (1.74) (0.12) (-0.88) (2.01) (1.37) (-1.14)
N coef 0370™" 0261 0108 04637 020177 0208
" t-value (5.18) (3.49) (0.99) (5.47) (3.99) (2.56)
% 0.956 0.947 0.666 0.943 0.954 0.912
Adj_R2 H 0.945 0.925 0.767 0.945 0.933 0.905
i 0.935 0.919 0.812 0.919 0.926 0.906

5.3. TR
5.3.1. FIAEEHFARRE

B SCULH] T T ST, *ST LASE KB B A KIS AL, W RE T2 A7 LL AR B /Ly
JEYIER -0 B T kA #, 0F 1T B A b A e 2 iy FLUIAE IR SR A R 2R, IR dk
I BRIZEEREA 5 P L WETE A A TR e, A LA R B0 T B AREAR S5 R T e BT
B, ASCANE S

5.3.2. BEILENSEFE

i SCEZE% S T DeAngelo et al (2006) 7MLk (BIA7 b 4ot 2p 41535 HEAT
BEST, I AR e, W B B 77 B A g X ], T84 S s
WA, (RSB N IR FRHERS S & B A7 B AHRAE LT, DRITIZE T (I %1, AT At B
BATFREIAN, 1A IO, 25 R8IK R, AR RA7 LER 1 30%,
T0% I 07 RHEATIP 2, RHERFAERE Al et 5 75 ) e AR, A il )
RO IR 7, SRR IT IR e R S R AN TR T R R ITER, A SCH
AT

533, HittRRLANSHRELZE

T SCUEHT T Aol B8 7 PR T A8 PT LA D AR BB L 2 IO ABH A i, JL s R T 24 1
BTN (EOR ) A, AR CIHABIIBEBEHL S 2, ACSRHIN I S Bespl s, BT
HEX - Jabs T EAORBEGNL 2 Ah, FATTE T AR =AM BEASH R T2 (CaptAsset3)
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i AR B2, CaptAsset3 ks 4k, ARPABHENSHZE, CaptAsset3 AL 14
b, ARKEIBETEHL S ERD, BT L S R 5 K A (A I 258 — 3.

5.3.4. 1T BY4E fiv B HA4FAE

EAA IR, [ — I ZIA FATSL BT AR 2R i IR B, BLRAT M A i 4 31328 e g g A
—FE, RAREL (20100 FIHEAAAIER 5877 L (RTITAY AR R A dn A AR 2% A T F
APV A7 i A SOVRFALE S A I HURE R 2 7 R b AR Aol 2 i o ST K b B, A R 4
ARAT M Ak A i I RSB B, 48 SR ER AT AN R M R D] 5 (Rl R e T, %08
Fama-Macbeth PHEIRIAIATEAEA TS D, I EA TR AR A RH, 89RE7R, Bk
(RT/TA ) [FIRUBEIA 7R 022, 1 e AT (RT/TAARD (10 R AL 5 fife e g i o

7Ny BRIE

ATCAE Berk et al (1999) ¥R SCEALAN b, Il 2% A b i A dy RUTIRRAE, LA
MVAEANTE] (A= i e ST BB S PR SR 2t 4 52 SIS R DR 3R (K056 0 o AR SC 1 ST AR 0 =
Foft DAL 38r Cry g DR 8 G (0 L DR iy AR IR 52800 445 SRR R[] 128
Aiif B Al A i e 0 R A Rt R R,y ELRAT AR SR R o XU WA AR A, R
AT TR AT 2 4 (VI APRRE R AI, OR At e teot [m JE R L 5 I ) P 470 e o B A B, A
[ B b, B A i A R A s BB R Aol AU PO DI T 113 {5 LR eV RS T AL
al F IR T AN B S iy L RATAR S ARSI » (ELISF 18] Py 470 (B U170 A PR 5 D) e e 14
Wt A i o ST R s BRSO T T L LK SR a4 PR AR 0 D80T i
R, AV AR U Al A AR AR AT BB, HEATIRR R . 3P RATE A
T AR BE ASRBEBEHL S Tl PR 5 e K52, 45 R A BB AL
SIS (RS A (AR Ak R 7 R PERE RE 0 docsi, - oy B8 7 KT A EL A
IV RIS IR 7 AR E 0 e, JRATTAR 48 R S 1 AN[R] ) 2B i Jsl 30T B, AR 1
IRE N RETTIFAS—FF o A SCHIA AL Z AEAE AR 2] 1 LR 1 3 41 g 00 B A i J 0 1
K ERIBNASAACRFAE, 11X A AW T 1 (6L B A DAL (0 5 i i AR 2R A i 2 i

S 30k
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