RERF TR RAREX B B FR -
—1ARRE hho2-

g X% =

e %

o] =& $-Elvel FAARANME 9T 9 FHAFAMMY 1A% R(anuvary ef-
fect)?} A3 =X9] AR E AF3dc) S#, 78 547, Tukey2) HSD(Hone-
stly Significant Difference)d %9} A3, $-elvete]l F4ANZAME 14, 24, 34,
49 oA el v FAHLE FE L £YEE HUFNRE FUHA
o] FAA RN AAYE AR 1995 S8t Y sl Ro] olrje} Fxo
o3 o ZAA A&FHoz Ydojdte AMde 5 it

EF o} AJMEE AR Y FH g FE dojdde vF
FAA g g, Sy A3ole Hlls fEigdle & & ¥A gston,
A EHs @] gt #A9 HIGEREES FF3he A7 =l
Me 196 FEHAY, fejviete] e G4 A5 E uiel Zo] A9 o7
Aol A AN&Foz dovn e 2ASHAG

ol ¥ A7 ZAye FAAL FAAGrYo] KL HLE ATH F 5
AL Ao}, of ] 7HA A = oo} $elhele] F2 A o] gER o] IR SRt
A A) £y @dE e (€ AR

I.FE &

AEAIZ A& AFe AF7A 92 JHA gHE ¥e 477 JAPH &
Ao}, ofF7A] J&g AEo] U AL ofYrh AREAIFo| FHH Y=
HRAgol A, F71e] HA P AAGHEE F3EAXN] SA3NA &7] i) I
A9l FR7 e v Fold #F dFoly, o2 AT HWBKES 5]
E7bs st .

22 Sidney Wachtel(1942)0]%F AAI¢} o] Jete] 7P & £ A7l

* FLARE BERH BHNER
* x o] =F& 1980¢ FARAY 3 eAFAG AAns AT v 0 3ty
ATEHAL.
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st 1ABRS e RETMRe] AP0 A2y gy

Roseff?} Kinney(1976) Sidney Wachtel(1942)0] # 713+ 19 a3e] A& &9l
3tAe.v, Basu(1977) PEREFH7} EAYL 2AsA

Banz(1981)9} Reinganum(1983)9) ¥T& Basu®] PEREFHE &4 SR
Aol F33%ch? Basu(1983) 2 ¥ ARAIFe] F/beje PERA S}
TEEL7L FA S EAPT 439 Donald Keim(1983)& FRAZ7} &2
B oy}, ol @ FEAN} AAHE A17]7 1908k F 4 Q Wl ofu g
Keim2 198%E 19 FME R 543eA 713 ke ApAE A28

ol g KM RENMEL n= o] Ao @& A o] ohuth GultekinT Gul-
tekin(1983)] @7l o8, g AAF 1670F, F 55, 22E o}, WA S,
At dota, g2, £, ojgFol, Y&, VGAES, ag o], A7}E, AH9
299, 2992, 9F 59 YoM E 19597 4L FA8QY FREH)}
dEsHE A717 190 HE o)f2 &3] Tax-loss selling hypothesis7} )45 3
Aoy, BEFBHIT SASA Fe RAAME o8 g 198537} dojutn Qe
AbdS 19 537} Yojuh= o] F7) Tax-loss selling®] obd TH& o] 4] A& )7
Al Bt oy, BT Zo] AR FAHI} Qe SEYete) 2o g o Be
AN, ol BN 19EHe] £ Kato} Schallheim(1985)2] AT+
dqMZ A=A,

DeBondt$} Thaler(1985)2] 97N E FAAES] Yeje PE82 H2YL
o83, e olw e Aol il BYMRES BAE /AL Mg, 349
F7te] ARRtEE A= A7|7) vl2 190] o F3s g

Tinic? West(1984,86) 19838 33 #ANA BB 980 &
etk FYERT JYRAY S A7) R 5 Fo] HolxH, o|FA 93
e Bigo]l dAz Ad=EEe A7l 9% 19 TEEL 33

o2 Y YL FHAZANMY dojus Ao ol MANFNNE dojutz
&€& Keim¥ Stambaugh(1986)¢] ATolA 3 H T} Rogalski® Tinic(1986)L
A% 2L &RV 19837} dojue o|fE AFEIAY Y¥o] 194
71817 dEolgle HdE AT, Haugen} LakoniShOk(1987), Ritter(1988)

) 1953 ojojox FLAT HaUdaH 4357 5o B BL A7 2L

2) Banz%} Reinganum® Basu’l #43l= PEREFHE F27} F& 7|¢] PERE 21,
27 & 719l PERE ¥7] B BRL AL AHE oudctu 3L

3) Tax-loss selling hypothesis& TH& &2 Dyl(F, 1977), Branch(1977), Reinganum(1983),
Schultz(F,1985) 59 477} 4.
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231 Ritter?} Chopra(1989)2] Aol E AFE7HY 19 F&o] EL o|§2
FEFIL BREBRE 71390 ol Q=T AA AN Z1#F 2771 Window-
dressing 2802 B{31 A TP 472G FAE 1 AR A
AR 7] & dxgd REFELA X F49 FF7F AVAHY) o
19237 ARG T FFE. $evele] FHNLE UF o2 XY (1987)
Dummy3| AE4 & §3to] 1953 EAF Fl3p oy, FRATGs= E B0
g 4334

£ 479 E3L o|3H 2L RERME $vet AEAFME A&H02
doY=AE Hotdte A9 ATFAReG vlu, 45 Heledd o

I. ¥F 9 BlhE

- v FAAGY FIlRE) 19809} AFLARE JHAEIHE ABRY)
A3 A s-elvetd 3FE FHES F7he KFEAAAT4e AR E ol #3yon,
TESHE 984 €8¢ AL sH vBAEE STAFAATLY AEE o83
Aok FAEY F7HAEE S0dERE 89d71A] 10439 vldy) 37} AEE X
3l glom, o] o) AHR-E Frte wiR, FAALY, JH e LS A
FAE FAF o, AR} AL FAEE 819FEH 89d7HA] 99t A8 E
EFSHIL Y. o] F AR FHo| EF Jhed SIMERFH 8997 9dE £
AT7E 9T TE/ZteZ AAHFHAT

HE7Q) 94t AEE BF 7MA 1 fle FAT E%?l%lgz ﬂ%i}ﬁzﬂ,
olgA st F&d F FH9 AE 234701} ety F4A| o] RAR
g7l A A3 86U EE 7IF R st HEVIE sty AL & S5 i,
FeEve FAAIZY 804t FME AHETE BHAA FEIINL AAZ @
1}g gdeg g

olgA MAHE 234/ BEFH 9dzte] B E o] 43t wjYE FJE L 108
Aol da] ALt EFYEL A F 7/HX Yz Adsch RiAE
A¥e AR G FUE rolm, TARE HBHBE o] §3td Z 7199 a9}
b& 33l ol§ AU £ elr-arb © r)olth e THA] AR Y FH 0
o] 8% WdFYE AV 36NEA A S, 23 23] FFEE o] & F H 99}
199 o go] ¥Fo] I, o] AT EFo] 1957 HE 1dto 199E
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Aol 2270 Wt} 3370Ye] AEE o] 43 AFRYE 1A Wges FH
stA o, ol Wy e 3jols} Hel A & GYE AR &%) W
d7ETY] RIE F2 367U E o83 Y Aol FUAGYG. ANFRY
o2 FAE b FHLA7} & AHol7] fEo Y2 WelE ASAIA oAl Aol
o] 83}t o] T P o g AtE &9 & WAL E BAEAY, FEAEN 282
Tukey$] HSD(Honestly Significant Difference)Z ¥ Al43lo vy 34
Aol ARZER EA=AE A5

II. MdRsR

$A, 45 Eel 7IGTFES trlEy oW YEE HAFEstE Auny)
AN F2E ESIEL AL & F3E (FE DF 2ok

(B D& A3Ed 320 ZINPINE ZHE7 298] Jerde ¢ 57}
Aok T FAAE 399 $£980] 7.06% 2 714 A Ueltm, 2€0] 53%, 199]
444% 2 29 F 27% B0 WA £ JeRIT ik 28 ol B @ AR AT FEI}
e AFEI|AEAAMT veElde Ro] o R #ARC RE FR F
$3oz AQEAHN} Y ¢ 5 Aok

F2d FEE A9NE 7199 AT Fol9 2UYFN5E o] L3te A@m,
JEE FrI¢oz WA 6719 TFo) 2L $9 JUEIIA)NE BIES T
B3l3°, o]§ WdEda P

delahe 45U ES AL 1R ge A ALY Hol Ao, MR KR
‘nEse] £4% 2RE =% AR 0L ¥ 2o

4) Ritter$} Chopra(1989)8] AFNME 199 +Y&E A4 F £H49R. ey
AEE £HE o 199 £dF-E el v F4to] A ¥} Bartlett-Boxs
F teste] 913tad Y4 d £49 94 35 714HUR.

5) ¥ele] P AF A3 Y v ok A3 welE o] 8319 grouping® 3=
4= Selection Bias7} 4 717] wj ot} o] &)@ Selection BiasE ZFolalE &ol7)
A Z F29 Beta® HFF7IUNE AlHEE AP Yrle Fama-Macbeth
HHEE o] ATFANME FE3%)

6) 671e] DFo2 UE olRE 23409 BEFHEL F59 FAL e AP 2
F#o2 337 98 g9z Hdd RY.
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(E 1) 728 3 BIsAdl(n 99 %

AN\TE | Smallest 2 3 4 5 Largest | 8 &
1 8.82 3.7 1.84 3.39 5.23 3.62 444

2 6.63 541 5.89 5.36 471 3.77 5.30
3 7.69 6.54 7.05 7.08 641 7.60 7.06
4 3.64 2.37 1.87 2.08 1.95 2.65 243
5 1.61 261 3.71 3.4 2,52 282 2.77
6 191 2.58 3.87 141 2.68 4.30 2.79

7 1.30 1.45 222 3.50 3.57 7.18 3.20
8 —1.65 —240 —1.46 —1.28 —2.05 —114 —1.66
9 —2.21 —1.18 —1.65 —1.10 —.72 —1.48 —139
10 —.57 25 04 93 1.35 43 0.40
11 82 - 340 3.99 3.66 445 4.76 351
12 3.19 3.72 415 4.59 432 4.13 4.02
i 2.6 2.38 2.62 2.75 2.87 322 274

Oz 28E F49 v 3B

zk 71949 AA AR A9 2718 AF37] A3A ofef g 2L ARRYE o] 83
i7199 ast bE FHIIHA

é, Ri=a+bRmt+e: (¢))]
t=(t—36) (t—35) - (®)
=1, 0 BRIGS

ANRngoz AEd MAA ¥ s} pE A7 A AA 3604 ¥
EFYEE o83t FAJATE FYEXET} 8087 H JUCER 80. 197 82.
129717 9] A8 E o83 82dx 1299 o pE FH3 83dxE 1¥9 oo
pel 2L (1-36)F AA7IL, 839 199 AEE F7MA 83dx 149 o}
BE A3t olFA 3t g9dx TR wWi¥€d vy o} BE FAHIAT

77 3674 ABE o] & F e 81 1¥FE 82 11¥74X Y A€ 82d %
1299 as} pE o] &3 BR7IYG megd 2H45AELS FHE ot BE ©
£3t olefie} o] ALtETh
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e«=Ri—a—bRu @

AFY £ & Radl &S AN E FTHF7IATE o83 ol AF &
ARM AP 235JES dFe2 Y8 TREE A4S BE oS 9 2o
ol £ A= (B 19 ds} tiFioldit). 197 H 4¥7HA 9 2AqFYEL
A Yoio 33 5495 1297 FFRG F3E B oy 598 A3y
EF A9 2¥5EE VeI A 23U o8 AdETdE HTREER FEY
apol§ HAF2e g3 3o

1. REHR2A AR

oA AsE HE&e& FAZHLE HFH BV A3 2AFYES ez
EAEYS W3 E dFe (E 2, (B DI} Erh

E 2) w2 W 97 x0528e)

E\TE 1 2 3 4 | 5 6 ¥y
1 6.56 1.58 ~.69 46 2.64 68 1.87
2 412 2.82 327 2.78 142 02 24
3 2.07 1.25 1.50 1.24 .10 50 |- L1l
4 345 2.34 1.65 2.03 99 1.39 1.98
5 -.92 29 1.04 66 —41 — 45 0.04
6 — .88 17 131 | —113 | —118 —-05 | —029
7 -286 | —264 | —211 -97 | —157 149 | —144
8 -134 | —216 | —1.23 -.77 | —130 -04 | —114
9 -241 | —122 | —189 | —11 -71 | —117 | —142
10 —147 — 48 —.96 08 36 -35 | —047
11 —261 ~.11 28 —-.18 —-.04 —56 | —054
12 -113 —.50 —.05 .09 —-91 | —165 | —0.69
B 22 A1 18 26 —.05 -.02 0.12

EHIQ T 28 F49 FE BV
@ TEE 12§°] 7HE AL A4

BERe FRME 12T )59 HMEHEE A FEH 99 Twoway
BARNEE AVuY EANCE §% Y¥ade 4T EFE HAFRE 3
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2y FRAZE AR ¢SS BAFA Qv FEHSE 272 EH}o
IFEE AvEe dild AdE FEESE 292 o83t 24 ge U
22 8o FENEHS ¥ ZHE AuHcl: 4¥Ede EAFY FRAH

e 714"

(i 3) 0| BMEME(72S 90| 21590 O[xlE H)

o Sum of Mean
Source of Variation DF F Significance
Squares Square
Main Effects 44,006.528 16 | 2750408 | 15.066 000
MM 43,669.169 11 3,969.924 | 21.747 .000
SIZEG 337.358 5 67472 370 870
2-way Interactions
MM SIZEG 29,141.586 55 529.847 | 2.902 000
Explained 73,148.114 71 1,030.255 | 5.644 000
Residual 4,600,357.179 | 25,200 182554 |
Total 4,673,505.292 | 25,271 - 184.936
(E 4) 32N BME
Source of Variation | - °' | pp | Me@ F |Significance of F
Squares Square
Covariates
SIZE 313211 1 313211 | 1.709 191
Main Effects 43,592.259 11 3,962.933 | 21.622 000
MM 43,592.259 11 3,962.933 | 21.622 .000
Explained 43,905.470 12 3,658.789 | 19.962 000
Residual 4,629,599.822 | 25,259 183.285
Total 4,673,505.292 | 25,271 184.936
FAA FYES A BAEHE 33 A= (F o9 FARE Z2H4E B
AqF3 Ak AR Y £ 29%3H, felvety FAANFNE dEATdE
4,

EA 3t

FREHE A e ANY BT,
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2. Tukey #iROl 2Bt @AiFEY MW H98

Two-way Anova®ll &3t 237 4d A ate] EAF 3oz, Y4 EF &7
zto]7t FAFHLE Fo e AR 7] YA Tukey? HSD(Honestly Significant
Difference) 432 AX 31 1 2#E 2987 teg ok

(E 5) Tukey2} HDSZZ2| &}

> Ky ¥ 7 9 8 121 10 6 5 3 1 4 2
—1.4449 7
—1.4162 9
—1.1399 8
—.6909 12
—.5363 11
—.4694 10
—.2938 6
0353 5 * %
1.1115 3| % % % x x * *
1.8734 1 | % % Kk K ok oK Kk ok
1.9769 4 | % *x * * % * % %
2.4047 2 | % % % *x % ok *x x
ke 99 U3 49 9o 2AFYENY 5% FALEHNN $H3 Aolr} FIeE o
LlL-ia=

A BolAM *FAl= 98 2F3FYE) HE FAALE F9F 2o|E HYFE
#E YeEPATh(5% 9] RYFT)

THA] T A, 29 e] 4282 7,9, 8,12, 11, 10, 6, 54 FAHLZ K% x}ol&
AL glen, 39, 149, 443 /% o7} gide AL Jujtt o] HE
oj&3ld ¥Y 2AFAES FAF JBoz EFIA oo} 2

39, 19, 49, 290] & 2§ A3, dS 59, 3¥0] ® UE 1§E I3,
84, 129, 114¥, 104, 6¥ 181 5¥4°] AlHA 1§, 23 v goz 74, 94,
84, 124, 114, 104, 6¥°] vAY 2FL YA

TYUIE & e 9 2, EL FAHLE % Aol & Vel A et
ojgA & o) ¥¥ 2A5YES IO E F HSDASEHE 14, 24, 490 7
F< 2AFYEEL VHAT vk AHd o] EAEL £H A £ &L AHEIAL e,
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390 714 £ 4982 71NN, BE OhE U] £ §H EAACE 498 Ho&
Uehden, 2 oz 12 1, 290 $Y1E 2%5e) gt

ol g At $elul WA RS YdETs} 14, 29, 39, 49 2T 12904
Feg A Yebde 420 n2e] 299 2o 19a 3, 194 E A& 5U3k]
A29E Rol ohep $atete] Agole 19 ®et ohe} 29, 39, 4% AR
&Aoo 2 YYD ), Kato$t Schallheim(1985)¢] dfolAv Y& H$ 1
Y&} B ole} 64 EAI} 1S BN uIE 3108, Gultekin(1983)2] H S0l &
479 4 AH7} BAEL AT 2 S A$ A4 H o2 1295
49744 9) 25§71 5REH 11974K1) A5 E7IEe 2 HAdA FERE
Ho| B¢ whaju.

(E 6) Tukey2| SO0 oIt S Tte| &R

F A A F 9 & (r) F 3 % F 9 & (e
—1.6645 8 G —1.4449 7 D
—1.3914 9 G —1.4162 9 D

4039 10 F —1.1399 8 CD

24257 4 E —.6909 12 CD

2.7699 5 DE —.5363 11 CD

2.7933 6 DE —4694 10 CD

3.2043 7 CDE —.2938 6 CD

35136 11 CDE 0353 5 BC

40153 12 BCD 111156 3 AB

4.4402 1 BC 1.8734 1 A

5.2954 2 B 1.9769 4 A

70627 3 A 2.4047 2 A

3. EXF SEAF2 BR

vzt SAAF] AREIHT AHEREE AW Xfolrt EAJ=UE H

7) Keim9] Ao &3t LR ade] 4L 199 A Fo] AY aA YW, 2
FAME A AHLAX 7HE A J¥EDGT L.
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Ed7) AA ERD SBHNS 9% 08 29k3d oo} P}
HEEXAZE AL o}, B¢, UF, ZIBARAD o8 B 234L AF 117

dUFE ddog 7 gl Uis) BAENE Py

#9 8% 49 BY vty APEFE o EFAJAT 2 U
ojue Ro] ohuel A Aol FEAA P4YS BAY 5 UYLk

THER)E ez & BHdNE Fo)YFY 498 AYste ZE YFo
1% FsEstelr €9z} &g & § 1o, 234Fdge gioz
g A EFFRAE A ne HYFANA 1% K5 P ate Ea7}

(B 7) el BUEM2 29

P . . Tukeyd] 7%l F Tukey2] ZHZol
g% FA3P 4% ARG
g 9 &8 30 |204784% |2, 3 152354% |1, 5, 4, 3, 2
A% 2 9% 26 |154340% |2, 3 10.3237% | 1, 3, 4, 2
%o 71 2.1930% |2 2.6291% | 2
38 W IE | 40 (12.9689% |6, 11,2 3 6.3116% | 6, 11, 4, 3, 2
H g4 F&E 11| 95809% |12, 3 5.0851% |3, 2, 10
37 9 HEFE| 11| 7.1144% |1, 3,2 6.0035% | 5,1, 3, 4, 2
ZHEE 25 |10.0066% |3, 1 7.7278% | 1
A4 11 |12.7541% |7, 3 9.1622% | 3, 4
L= B 12 [122022% |511,2,12,7,3, 1| 4.6208% |3, 4,12 2,7 1
o e 13| 4.3005% * | 1, 4, 5, 7, 12 09661 |1—12 2%
11, 6, 2, 3
<3 2 F§Y| 14| 56640% |11, 7 34746% | 1, 6, 10, 2, 11
4,8 7
g A 200

B *E 1% fFAFESANA /Y X
**xE 5% fAFESoA FA8 F£A.

8) AUEFE A FEAYLANN ArS3e HAR=E o] E8UY A8 R 24
(1500~2500), M R ] 5(2500~3300), F°1(3500~3700), 2% R TRYF(3700~
4800), ¥1E4%E(4950~5300), HE R ¥V F4(5300~5600), =22 U(5600~68
10), T4 A(7500~7700), =471 Y (7700~8100), +5 ¥ U(8100~8400) 221 Z§Y
(8500~9500)°) 1 t}.
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AT EAHA. o2 g AN ez 4 MUYYE Tukeyd HDSHZE 4
A8t} 74 g0l Bl v Eohn AAS = €& A B AA) o
ol e}t sl

J& B9 48 ¥ SEYY A$ 24, 3€°] HYd B N & FYEL
BoFa glon, g4 &R Aol 5% FAFEM FAFo2 Fo@
Aot gFA LEXCE Z4F FYEL 1 3 Uehdd & 99 ddA
3¥0] 245 o ¥& FUEE 7 Y ov, H|E 1 ol FAFLE F95A
Z3hd, 5 Yo] 2% ¥ 107 979 $£YEFH= FAFHE Fo @ o8 BAF T
de Aeolth

(E 7oA YeRd vie} o] 717 & 980 7S5t 48 4 2437
90| d=Ho|t} nE WO E A4, 382 IUF, 29 & I E 195} 1192
NFAFAA M & FUEES 71831 Jor, 25, E(e)S HYLE T e
29°) N4 F, 387 490 /1P E, 190 THEFANAN 713 & F£YE L IS8
A},

olg|g AFe RE Ao X2 4EaH} EATIT SAdIE oY,

PAHoZ 19, 29, 39, 49014 ZE MejolN FEHo T He £0ES AWFT .

e ¥ & Atk

4. HOLAMTIEOY CHE 14IR

ol el A &AE et FAAFNA S AR A F71e] vk AR e
AUAE AES 27] 93 DeBondt¥ Thaler(1985)o14 AM&-¥ HWgg o]g3ho
Loser2E&2] 2.9 WinnerREZ 2] 2 & 3434t} DeBondt# Thaler(1985)°1 A&
ZEZHLY FAVIEeE 1d, 249, 34,549 59 1A E o] &3 A7) Me
293 349 F JMAE Mg

BEFH 25 O3] 8092 HE A&t TEEL] L P47t 29 Aol
81971, XEEE L A 7|7t0] 33 Aol 82@ L7 A Zzt 2470 W 3 3670
Atel9] el go] 71 ¥& 3070 F4-& M€ 3l Winner portfolio® ¥A3t:, 743
FoEo] F2 307/ F4& A3 Loser portfoliod] TFAIZC? o3 XE

9) WinnerLEZT| 29} LoserTEF L9 & 7Y BAHE AWEY WinnerXEE
Zoo &3 F49 FEE LoserEEET 20 &8 7Idrg 3y MAH e @
TR dBHde Kb Holrt AR gt}
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22 ¥4E& BEVTEY 9EEAE Yo 7|UHE S8l XEEZCRE
FAsAY XTEZD L FA47TH T2 VI, F 29d de EF d, ¥
EZPe ¥A7|0l 39U ASole, FFVITE 5 33E AYsigg. agjng
viAet 2@3 33E HAFVINSE AFIL FEHA XEELLE YN F A
e TEEYL Y470 2dd FeolE 7H, ZEFL Y4UITo] 318
ALE-E 73 $olle 5Hel]t)

o]gA ¥A¥ &zl Winner portfolio®} Loser portfoliod ZEZE# 2 FAHAH
olF 2d F& 3de] YEFYERRT AN WEE FHEL FEE X
EEE Q2 5709} 7700 thE BEE At ol @ Wy e 2 A 4+E Winner port-
folio%} Loser portfolio®] ¥dFHrES ETEEIL A7) 39 A&
ZAIE B offet @@

X
=
k1
X

ﬂ

U

% 4
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20 ¢
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111111111122222222223333333
. 0123456789012345678901234567890123456
(A8 1) Winner2ZE#&2(29| (R-R.)S FHSFUR
40 %
[)
:
!
H
20 9«
!
'
H
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0 )
R R R R R R R R R e Y P P R R R Y Y LY R TR LY T B R R R T R L T .g
111111111122222222223333333
0123456789012345678901234567890123456

(A8 2) LoserZE#zZ|22| (R-R.)2 FX+2R

10) ZEFL ¥497130] 28 AfolE (B )F (& 9) ¥=.



MBEHTH IR 85

919 2@olM 43 2 Winner portfoliod] 739 3dzte] REE L F4713te]
A 14 HARMAE FHFAEL A& et A4 A7t ST 2dA 9
HolsdAREHe ALY ED v FYES S U&S € F U W
Loser portfoliod] 7% AF7Zte] Adxde ¥& Y& S A& g2}
A% 717t 23 A RE = Winner portfoliod] A$2Te o 2 $71FHE RAFa
At

o) 1YL FAFYEE rera ANHE Jolh, FHFAES AHE AAT
23598, & 4 30 JIAA A B 2HE =AH Y 0¥ FAHE dS
#43 E & Ah(THE 3 F=F)

Winner portfolio® A% AF71% Agde 2AFdgol EY & yehiny
Azhe] 27 e wrel A& A9 $E BAFo FH2AFEL Fidte FA 4
3128, Loser portfolio®] A-$-ole #3577t 3d ¢ 2745 E0] ZL73%E BY
W 9o, Aaste A ok oAF FsFAe HF7ITY 2 444
H% FoieE ¢ F Uk

* . LoserYEEZ L
+ ! WinnerLEZZ L * ok K ok kK
* *
- *

BHEEHE w

25 %k ok ok k k ok Kk ok *
20 * * * %
15 | % & % * ok ok ok k * % *

10 LR A ) %

.5 1 + X 44

R T S T R T S S S S S AP Y A g

1234567890

(a8 3) Winner ZER2|29 LoserEEF2|22
enGRa-&'-br—]{m)Eﬂ %FZQ:FEH’I
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(E 8) XE®R2I2 4o|Zn FS7I12H0] 2.2l me
(R«—Rw)2 ZE@#ZI2%W WWTE

¥ ARV ™ CARY | ARY Y CARY T,

1| 11.654] 260754% | 11654 6282| 140573 | 6.282|—0.86402

2| 5337| 376983% % |16991| 0995 070331 | 7.278|—147577

3 | —1.434| —0.59065 15557 | 1537| 063301 | 8815|—0.80201

4| 2647| 141103 18204 | 1138] 060690 | 9.954|—1.03833

5| 1854 167820 20058 | —1508| —1.36531 | 8.445|—1.31789

6| 3208 347821% | 23267 |—1864| —202005 | 6.581|—1.76664

7| 2845 2.38055 26.112 | —3365| —281555% | 3.215| —2.66056%
8| 4158 257438% | 30271 |—0278] —0.17245 | 2.937|—297412%
9 | —1.878| —1.09604 28.302 | —0498| —029089 | 2438|—2.76374%
10| 3.107| 225909 31500 | —1.167| —0.84859 | 1271|—2.99601%
11| 2402 092338 33902 | —1495| —057478 |—0.224|—3.68767* *
12| 1871 0.74024 35.774 | —2.340| —092550 |—2.564|—3.66417% *
13| 7.405| 1.44949 43180 | 5068) 099205 | 2504|—2.96908%
14| 3442| 127126 46622 | 1457| 053804 | 3.961|—3.04431%
15| 0335 0.14882 46958 | 0351 015579 | 4.312|—301863%
16| 3442| 335127*% |50401| 1674| 162975 | 5987|—3.22930% *
17| 1012| 041575 51414 | —0350| —0.14367 | 5.637|—3.11523% *
18| 0238] 0.36567 41652 | 0448 068754 | 6.085—3.08503 % *
19| 0741 069778 52.304 | —2464] —231922 | 3.621|—3.24661% *
20| 0417| 025171 52811 | 0652| 039395 | 4.274|—3.09861% *
21| —0.980| —0.67031 51831 | 0372| 025503 | 4.647|—2.93456%
22| 1611 2.17889 53442 | —0.891| —120534 | 3.755|—2.94110%
23| 0437| 023695 53.880 | —4.454| —241440 |—0.698|—3.34233% *
24| 0987| 043491 54867 | —2378| —104794 |—3.077|—3.68993% *
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(E 9) EE&2(2 @y7(Zn #S7(2to| 21l mie|
en(Rn—ai—b.—R.m)Ql Egialii ﬂ‘iﬂ-’r“-‘?-ll

9| ARY ™ CARY | AR}, T; | CAR| T.

1| 9411 211934 | 9411 6017| 135499 | 6017| —0.54589
2| 3907  288281% | 13318] 0797| 058816 | 6814| —102609
3|-2850| —125589 | 10468 1354| 059678 | 8.168| —0.30063
4] 1234 062926 | 11702| 1145 058411 | 9.314| —0.31828
5| 0557| 081569 | 12260|—1368| —200367 | 7.945 —056898
6| 1055 131420 | 13315(—2124] —264440% | 5821 —0.90664
7| 0875 086073 | 14.191|—2791| —274366% | 3030 —144060
8| 1657| 095572 | 15848/ 1261 —072750 | 1768 —149690
9|-4490| —273602% | 11358/ —1.107| —067465 | 0661 —111104
10 0304] 023484 | 11662\ —1161] —089637 |—0500 —117237
11/-0075| —003069 | 11.587|—-1337| —054205 |—1837| —129768
12 —0.852| —037964 | 10.734|—1787| —079554 |—3624| —124102
13| 4737) 095760 | 15471 5610\ 113405 | 1985 —094088
14| 1602| 059665 | 17074| 1925| 071683 | 3911| —0.85883
15| ~1747| —104802 | 15327) 1141 068468 | 5052| —0.67543
16| 1384 116277 | 16711| 1872| 157316 | 6925| —064542
17)-1058| —068943 | 15652| 0372 024284 | 7.298| —056113
18|-1834( —225531 | 13818| 0568 069908 | 7.867| —0.39862
19)-1291| —097214 | 12527|-1525| —114850 | 6341| —041293
20(—2162| —120929 | 10364 0104 005831 | 6445| —024733
21|-3.717| —271460% | 6647 —0122| —008972 | 6322| —0.01974
22(—1208| —173936 | 5348|—1297| —173745 | 5025| ~—001852
23|—2628) —150807 | 2.720|—3422| —208096 | 1602| —0.06733
24| 2010/ —095234 | 0710|-1742| —082577 |—0.40| —0.05183
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9 ARY ™ CARY | ARK T: CAR', T.

1| 6186 057455 | 6.186| 14.220| 111622 | 14.220|  0.62125
2| 5736 166231 | 11.922| 3286 080483 | 17.506|  0.40230
3| 3180 197481 | 15102 0118/ 006193 | 17.624|  0.15635
4| 3114 140700 | 18216| 1426 054454 | 19.050|  0.05833
5| 1606 0.72065 | 19.822| —2.554| —0.96858 | 16.496| —0.20686
6| 1694 397091 % | 21516{—0.204| —040415 | 16292| —0.31386
7| 3056 160033 | 24.572|—4554| —201551 | 11.738| —0.75433
8| 1284 057476 | 25856 0438 0.16570 | 12.176] —0.81164
9|—1586| —091623 | 24270| 1136 055465 | 13312| —0.68901
10| 0.602 042112 | 24.872|—2.088) —123445 | 11.224| —0.84047
11| 0.256 0.11713 | 25.128|—4.786| —185070 | 6438| —1.15438
12| 1778 061413 | 26906/ —0.408| —0.11910 | 6.030| —1.14314
13| 8384 137830 | 35200 4882 067831 | 10912] —102988
14| 1630 038068 | 36.920| 2288/ 045161 | 13.200| —1.18581
15/—1170| —025707 | 35.750| 2356 043750 | 15556 —1.02888
16| 1218 099928 | 36.968| 3.144| 218000 | 18700, —0.96300
17| 2572 092858 | 39540 0.672| 020505 | 19.372| —1.00369
18|—1218| —138609 | 38.322| 1388 133496 | 20.760| —0.86882
19| —2.564| —2.81007% | 35.758| —2.112] —195627 | 18.648] —0.82791
20| 0.196 012821 | 35954| 2.280| 126049 | 20928 —0.69063
21|—2406| —160014 | 33.548/—0370| —0.20797 | 20558 —0.59107
22| 1446 178294 | 34.994|—1060| —110462 | 19498 —0.67458
23| 0.280 0.17008 | 35274|—5.816| —298575% | 13.682| —0.95416
24|—0238| —0.08572 | 35.036|—1.346| —040972 | 12.336| —1.09680
25| 4.044 106133 | 39.080| 3.890| 0.86283 | 16226 —1.06170
26| 2.010 118275 | 41.090| 4.484| 222996 | 20.710] —1.00181
27|—-0910| —0.19781 | 40.180| 3.278| 060221 | 23988 —0.89590
28, 1698 2.05039 | 41878| 3.460| 353111% | 27.448| —0.75823
29|—0026| —0.00842 | 41.852| 1002 027415 | 28450| —0.76055
30|—1790| —128294 | 40.062| 1662| 100675 | 30.112| —056754
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31|—-3560 —230524 | 36502| 0.668] 036558 | 30.780] —0.32331
32(—0.690| —0.68101 | 35812| 0.696] 058056 | 31476| —0.25269
33|—1232| —096606 | 34.580|—1.868| —123796 | 29.608] —0.27924
34| 0648 0.80589 | 35228|—0.666| —0.70002 | 28.942] —0.35484
35| 0126 ' 008232 | 35.354|—5.074| —2.80159% | 23.868| —0.68995
36| —2.452| —0.85792 | 32902|—2922| —0.86406 | 20946 —0.81729
®:E 89 79 FUL.
4714 TV} TL AREE 4, T AFEE 89
(E 11) ZER2IR H4o1Zin HS7|2t0l 3wel mye)
el ZEF2|2W HAWTUR
4/ AR ™ |CARY |AR% i\ CARY, T.
1| 4170 039378 4.170{ 13.792) 110072 | 13.792] 0.75948
2| 3968 120758 8138 3496 089919 | 17.288| 0.68180
3| 0902 1.10704 9.040| 0.124| 0.12862 | 17.412| 056858
4| 1620/ 063115 10660| 2038/ 067106 | 19450| 0.67638
5/—0404| —033119 | 10256 —2054| —142311 | 17.396| 053264
6 |—0.822| —258093 9434/ —0450 —1.19413 | 16.946| 055409
7| 0642 034416 10076 —3.628| —1.64374 | 13.318| 0.24884
8 |—1.776| —0.74130 8.300|—0.270| —009525 | 13.048| 0.34617
9|—4.586| —2.78704% | 3714 0394 020237 | 13442| 0.72562
10| —2.236| —1.80069 1478|—2476] —168521 | 10.966| 0.64434
11]—1738| —092497 | —0260|—4252| —191252 | 6.714| 050507
12| —0502| —0.18989 | —0.762|—0.608| —0.19438 | 6.106| 0.44880
13| 4.880| 092524 4118| 6510| 104316 | 12616 0.44378
14| —0.104| —0.02156 4014 3712| 065034 | 16328 0.72248
15| —2.774| —0.61506 1240 3436] 064387 | 19.764| 1.05378
16| —0.570| —0.38967 0.670| 3406 196790 | 23.170| 1.20211
17| 0514 024582 1.184| 1630 0.65885 | 24.800| 1.34239
18| —2974| —267349 | —1790| 1540 117002 | 26.340| 158548
19| -3586| —2.07963 | —5376|—1338| —065579 | 25.002| 174682
20|—1.834| —120631 | —7.210| 2086 115960 | 27.088| 1.83359
21{—4912| —3.94375% | —12.122|—0930| —0.63106 | 26.158| 208761
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22/ —1496| —3.37375% | —13.618| —1.598| —3.04575% | 24.560| 1.99786

23| —1910| —0.89003 | —15.528|—5.740| —2.26057 | 18.820| 1.92621

24| —2.234| —0.74092 | —17.762|—1528| —0.42830 17.292| 2.09997

25| 2352 0.83294 | —15410| 5202 155697 | 22.494| 2.34092%
26| —0.386| —0.17260 | —15.796| 5.594 211399 | 28.088| 2.81102%
27/ —3.096| —0.68633 | —18.892| 4.378 0.82025 | 32466 3.56880%* *
28/ 0496 051801 | —18.396| 3.600 3.17755% | 36.066| 3.61881%* *
29| —1314| —051982 | —19.710| 2118 0.70814 | 38.184| 3.55423* *
30| —2.564| —227516 | —22274| 1948 146089 | 40.132| 3.68514 % *
31| —4.602| —263008 | —26.876| 1.502 0.72549 | 41.634| 3.84907 % *
32| —3238| —3.88511% | —30.114| 0.596 0.60438 | 42.230| 4.24406* *
33| —2.662| —2.68575 | —32.776| —2.308| —196802 | 39.922| 4.29832% *
34| —0.740| —0.80811 | —33.516|—1.246| —1.14998 | 38.676| 4.09706% *
35| —0.854| —052432 | —34.370|—4.162| —2.15963 | 34.514| 4.08039% *
36| —2.886| —1.06938 | —37.256]—2.506| —0.78479 | 32.008| 4.15784 % *
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®Wol diatdol @ et r s A EM EAEA 7] dEo} wiFE
AFEA e ARG e AFEe Aol AFY Fdo] 4 A7) wFd
FARL AFIEoR 329 Y8 H/HE o, & o] 21 w7y AW
O Atede e AFde FHY AATYEe] 28A gL FA9 AAF
JguT}t Folof s Holth, o]2F o] WEo) Litzenberger® Ramaswamy:
REMMkER(tax premium)©] EAFYE AHLE F33c

el Miller®} Scholes(1978)= olgj# MTEAFYEY EAME FAE. u)
Fa5d g Ae Zlue o 71X WHAR JHEdEy] W)Y FYd 93
FEE 7He F FH4L e Aride FASA ST JdFdEE MR o
o F3sta o

Keim(1985)2 whefe] AMFEAGFEo] EXFTHH YdZ & Au§ #o]7} 3l
A& BLAFU Keime G723+ 2994 129714 w139 7 TE
OE FAYEFRT WA E FYES AP o] E42 FYEZ AAL UL S
A3tk 28y wiZo] fle 7199 AE F£YE°] AY Hopok e =g
o= g, olw Hig =€ J1A JEERT 84 ¥ & $£98310%)L 4@

ety FAAZNA S Tax Premium®} EAE Hoh3f B7) 98 295 &
()€ WY Z7Pd, xS, ES A & doe gLy 2w

E 12) sigar)e Y 2o5olie)

A\HF | smallest 2 3 4 5 largest i
1 7.93 3.88 101 35| —131 —.63 1.87
2 232 2.94 50 1.68 254 445 240
3 1.21 133 114 —.15 2.34 80 1.11
4 4.50 2.36 92 164 1.20 1.25 1.98
5 81 —.51 —.82 —-.02 .64 Jd1 0.04
6 1.74 —.12 -37| —164 —.81 —.57 —0.29
7 —.16 1.63 —67| —243| —273 —4.31 —144
8 —.72 —1.09 -53| —182 —.94 —1.75 —114
9 —1.57 —105, —155| —108| —1.25 —1.99 —142
10 —.06 — .42 —.37 —.53 —.88 —.56 —047
11 —3.04 —-1.29 —.12 24 1.10 —.11 —0.54
12 —.83 -.90 —45| —141 —.51 —.05 —.69
bk 1.01 056 —111| —043| —0.05 —0.28 0.12
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H HolA A5 29, 19, 29, 39, 4289 $9E°] 4=Fo2 7|E} 54%H 12
AA Y] £JEETY &€ € F Utk Keim(1985)2] 7oA AAAYE £
Fo]go) 199 FAE ] e Aol ol ¥ A7 ¢ FEAME Y vig}
Zo] 1499 4l€d) HA YL¢ ¢ F Utk 28 Keime) ATAFAH W]
245 $8% EolA Fo AFRAAFYE EA%Ye FHIde & W]
242 YAHoE 2H(FYEL Fade AFS BAFT JE AHojt}. 5718 T
AL uigol AY e 1§ 19 FY&°] 7.93%2 Keime] A7l o 10%Eh
A7le s, B £ gRT 953 Bre AMYA FEEE L F e Hol
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WFo] 248 Q38 xHFYEo) RolAthe AL 24 YES WiFY 2
7leto 2 Ag3trldle oF1, 71E BES BYREY 22 o8 7HA 299 93

(E 13) AANAEE AW Z=2+2il(e)

¥\B | smallest 2 3 4 5 largest y
1 —.37 —2.13 —-.17 J4 3.98 9.77 1.87
2 2.24 272 -2.91 240 217 1.99 240
3 1.06 1.40 1.84 63 2.07 —.33 111
4 119 1.03 2.05 1.52 343 2.64 1.98
5 61 1.25 21 —.75 06 —1.17 0.04
6 —.07 —.04 115 —-13| —130] —1.36 —0.29
7 —157 —181] —181| —225 241 —147 —14
8 -.79 —-104 | —121 —83| —183 -1.14 —114
9 —1.60 —150 | —143 —-771 —134 —1.87 —142
10 —1.29 —1.07 08 —.29 20 —44 —047
11 —.14 43 —.48 —29| —181 —.92 —0.54
12 121 79 -07| —81| —142| —385 —0.69

it 0.04 0.00 0.25 —.12 37 15 A2
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