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ZtamiE L Twb, £DOf%, Rouwenhorst [1998], [1999] %> Moskowitz and Grinblatt
[1999] 785, WAROKBAHHRLEMEEKIIHIZ> TERA Y F LREDPEBM S NS Z & & EFE
LTwWa,

COEXYELIIERDPELLZERIZONVT, T8 774 27 Y AOBMATHIIL L9 &
T AHW%EH % 5. Daniel et al. [1998] 1%, BE#EFE L HOEMTNA 7T A (KD EHLON
WERIZIET —7, K EIHBERIRER) ST X 28 2MROERTH L L E 272,
BTERIL, HLOERPFEHSORME L 2WEDOTH DL L ZIFHERXED, £ Thw
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L 725l DD D FEE LT ST b, Cooper et al. [2004] X, HEROHIEMA
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Z LA L 72, Asem and Tian [2010] &, HAMKX NS Tk, LA RBHESER L 72 H L
SLOJRHTHETINCHE B R E A ¥ ¥ ZRPBII S, KRERRATTS & 3SR 2L 28
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DF—=854 7)) —TREENTOLHRMRTHOEA L S L - T7 27 —D) 5=
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AQRDOT =%ty P THRAEINTEY, FHETHIEETY 70— FF LI ENTETDH
%Y, ZOF— 51t Asness et al. [2013] THWHNZZbDTH Y, BEEOE L DOTH
HEEZOLZL, AT, HEEMEZERTAZEZHME LT, K French®7—% 51
T —DF—¥ LHbET, AQROTFT—4F 1y b TAEIN TS HAHERTHOE X~
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1. K. French7—254 73 )—DEABRL T T2~
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WME)F =2 - R=b T VFOFE) § = hd, 200KHEE) 5 -2 - K= b7 %
VAW = EELTIVEDTH S,

Mom, = %(Small High, + Big High, ) — %(Small Low, +Big Low, ), (1)

2T, Mom, (ZtHHOEAY Y L - T 7275 —DY % — ", Small High, (& t K pio /N
& EilE) ¥ =2 - K= b7 54D ¥ —, Big High 1Z t le KA & Fal) 4 — > -
R—=b7+1)FD) %~ Small Low, 1% t BFsiD/NEl & AK# I ) & — 2 - R—= T+ 7+ 1) F

2)  http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html
3) https://www.aqgr.com/Insights/Datasets
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AQRDT =471ty NTCAREINTVELEAY Y L - T 775 —DEHFECOWTHHAT
5o AQRDFT =%ty hDEAYH L - 777 % —I%, Asness et al. [2013] TEFZINT
BY, BE) Y- UFEVEREAO Y 7L, BWHEiiEEZ S a - 5007 a— b -
R=bT73)FD) Y= Thb, BT 5835 ¥ — 1k, K. Frenchd7—% 7475
)—DZFNEFBETH Y, t1F O D 12 128570 5 28 o0 BREIGER THEB T 5,
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2T, w,  d 1RO Oy = 4 b, S, 13 C1REO#IE I O#E) & — 2,
N_ X 1B O SRR, rank (S, ) (&S, ICHED CANENERF, ¢ el EO 70 ATy
AR=T ¥ H200% & 7 % & 5 \HHEET B EHAUREEET

COLIIHERY =4 MEPET L L, BRI —UPEVHEIZET Y IRY Y a v
KRELZY, @BEYF— U PERVERIETZEY a3+ R a v kR&L kb, T2, v b
DRV Yay My FRYvaryeyra—bRYYaryofsh) k¥akihs, X054 -
Ty —m) =i, KXTEET 5,

Nr—l
Momt = Zwit—ln‘t’ <3)
i=1
2T, r, 3EMiDtRTOAKR) ¥ =2 Thb,
3. DIXUHRBRE)Z—>
AIETIE, A LREAZEHNT A LT, XYY AL - T8 —DHE) ¥ —2751FT
3%, VY=V R )AL LY Y — b AW TOl 2175 . BAARIZIZ, CAPM

(Capital Asset Pricing Model) & Fama and French ® 3 77 7 % —E7 Va2 fiWwT, LT®
L) AR ¥ — v 2 EET b

Mom!¥-“"™ = Mom, — B, (MKT, - Rf,), (4)
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ZIT, Mom!-“MIZCAPM T AV HBEBRDEA LG L - T 775 —=D)F =,
Mom®“-"" 1% Fama and French ® 3 77 7 ¥ —E 7NV T AV BEHRDEA L S L - T 7
7y =D Y —r%EKT MKT, 3R — 7+ 04D Y=, Rf I3 X7 &7,
SMB, 1% SMB (Small cap Minus Big) 777 % —»1) ¥ —>, HML, ¥ HML (High book/
price Minus Low) 7727 % —®1) % — Y %3%K$, B, B, Byld, WlAZHKEEA L& 4 -
Tr YD) Y= BHEREVAS T 78 —D) ¥ — vk LRSRYIE ST T
BoN )RR T £,

Fama and French ®3 777 % —®") ¥ — &, K. French 7 —% 74 77" =7 bH
fL7ze 72721, K. French ®7—% 54 751 —Tl&, HARKNHTHOHE R~ b7+
FON) =2 k) X7 GRHK PIVIREE L %> Twbd o HARMIZHBRE S 2 & AZE LR
AVAEL D720, KETIE TOPIX BE4AY & — > ik a — VEBY o A ihPigfE TR
M9 %, TOPIX BLY43A Y # — > 1% Bloomberg, MEAHER T —VEH YO F i PIgMHE 3 H AR
FOY =794 FroiELzY,

4. HHEARE

AT, 1990112520184 6 H 2 mAriii & 4%, Z oo OMGRIE, &F
DHEMEAT) L TUERT =5 O THIHFT L5 ENTELT— I HD RO Loz HAR
¥R Fama and French ® 3 77 7 % — D) % — » # B $ 5 2 & HT & 72 W 55 12H 24
5,

. o # # 2

1. EX R LXDROIER

COHITIE, HAREXNHDOERX > Y DR ETHLT Do K21, EXVIL - TT7 75—
D)= EEFHL-LDTH D, mean (34 ¥ — > OFE, CAPM o & CAPM TV
A 7 PR ) & — 2 OIME, FF3 o 1% Fama and French ® 3 77 7 % —E& 570V T A 7 i
B & — OFIEEFET. £, Panel A THARDKER AT 5. mean 130.11% (t
i0.45), CAPM « 130.14% (t1#0.58), FF3 o 120.29% (tft1.30) TH Y, I ATiEdH
BAEEHIICEE TIL R e KIZ, Panel B TREIOMF R Z AT 5. mean 130.47% (tfH
1.77), CAPM « 130.68% (t1#2.67), FF3 o0 120.77% (tfti3.14) TH b, £V ¥ — Tl
Mt A EM I WS, JAZFER) ¥ — 0 Tlk, HEMICAEEIC T I ATH A, LE

4)  http://www.stat-search.boj.or.jp/ssi/cgi-bin/famecgi2 ?cgi = $nme_a000&IstSelection = FMO1
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K2 EAXEAL-Ty778-D)a2—->

Panel A : Japan Panel B : US
K. French AQR K. French AQR
mean 0.11% 0.17% mean 0.47% 0.41%
[0.45] [0.68] [1.77] [1.45]
CAPM « 0.14% 0.20% CAPM « 0.68% 0.53%
[0.58] [0.82] [2.67] [1.90]
FF3 o 0.29% 0.35% FF3 o 0.77% 0.64%
[1.30] [1.52] [3.14] [2.47]

5, SEATMIRTHE SN TV D L )12, KRETIIREIICHEE R T X ¥ & LRRPEIIN S
N5H—FT, HRTEBIHMSIN W E2MERT LI ENTE,

2. Cooper et al. [2004] DFEER

COEITIE, HAK#RTITH T Cooper et al. [2004] (ZHEHL L 725347 %479 o Cooper et al.
[2004] 1, HEROBEHEHOEE VI BEEOKRNTEEED) & — 037 7 ADOKEI 5
F2LEZT. BEOMRKTHERD) 5 -V 3T T AOKE YA FADEIZT Y TV E 2
DT TERAYIL - T7 28 —D) 55—V iEFTLIER, HEICEELREX V5 L
BIRDPBI S N DL, BEOMKTGEED) & =BT FTADF > TVDOHRTHLZ L
RRERR L 720 AFTIE, BE1R2PHA (1R O#bD DI t-12E5 520 5 t-1HE) Ol R —
F7AUFDORIE) Y — BT T ADY TN (UP) <A FADH 7L (DOWN) 12
BITEAVS L - T7 05 —=DN) 55— afERFL72,
F3FZFOHEERL TS, T, Panel A THADK RS 5. HAMRRKITHT
1%, UP O ¥ 7FIVEH169, DOWN O > F VD163 TH 5, UP D 7 )V ClE, mean
7%0.39% (tfii1.32), CAPM « #°0.52% (t1#1.59), FF3 o #°0.63% (tf62.10) TH 5%, &
Y TVEIHCRRI L7222 LT 5 &, P & — 2 & tHOKEDIKE v, FFIZ, FF3
o \THEMICEREICT I ATH S, DOWN O >~ 7))V Cld, mean 2°—0.18% (t1H—0.47),
CAPM o °—0.26% (tfE—0.75), FF3 a 7°-0.06% (tfti—0.16) TH Y, Matrna=
HiZ Wb oD~ FATHS, UPDH > 7 é DOWN DY T Loy ¥ — 7% (UP-
DOWN) ¥, MEMHUICHEE TRV UERS, UPOT Y 7VICRET S &, HAKAN
BCOMEMICHEERERA V7 2RI S LD &9 Tihara e al. [2016] L QD
HRPEONZ, L2L, UPOY Y 7V THAICEREZDIZFF3 o ICRESNL 2 &
UP O > 7 DOWN O > T)VD ) 7 — VIS 2 BB R nwZ & s, HARK
KXTHIIBTLEA LY 2RO ZHEROT 5 IR TH L EE R D,

K12, Panel B TREDMGREZMHET 5o KERXTHTIX, UP OH » 7V 25269,
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%3 Cooper etal. [2004] (CED < HIDOFER
Panel A : Japan

K. French AQR
mean CAPM « FF3 a mean CAPM « FF3 o
UP 0.39% 0.52% 0.63% 0.37% 0.50% 0.59%
(N=169) [1.32] [1.59] [2.10] [1.17] [1.46] [1.90]
DOWN -0.18% -0.26% -0.06% -0.04% -0.11% 0.10%
(N=163) [-0.47] [-0.75] [-0.16] [-0.09] [-0.32] [0.30]
UP-DOWN 0.57% 0.78% 0.68% 0.40% 0.61% 0.49%
[1.18] [1.64] [1.52] [0.80] [1.25] [1.05]
Panel B : US
K. French AQR
mean CAPM « FF3 a mean CAPM « FF3 o
UP 0.81% 1.07% 1.18% 0.63% 0.77% 0.93%
(N=269) [3.89] [4.73] [5.72] [2.35] [2.80] [4.16]
DOWN -1.00% -0.99% -0.96% -0.52% -0.51% -0.62%
(N=63) [-0.95] [-1.09] [-1.03] [-0.54] [-0.58] [-0.64]
UP-DOWN 1.81% 2.06% 2.13% 1.14% 1.28% 1.55%
[2.73] [3.22] [3.46] [1.59] [1.80] [2.37]

DOWN D% > FIVEH63TdH b, UP O > 7V TiE, mean 7°0.81% (t1E3.89), CAPM
a 751.07% (tfti4.73), FF3 o H°1.18% (tf#5.72) TH A, &4 v FOVIIHTEHI L 723 2
LT oL, FHY F - L tEOKEINKEZ v, DOWN OH > 7 )V TlX, mean H°
-1.00% (tff-0.95), CAPM a 7°-0.99% (tf—-1.09), FF3 a 7°-0.96% (tfH—-1.03)
ThY, HEteEEEZZVW OO A FATHS, UP DY > 7L & DOWN O > 7
DY) ¥ — 7% (UP-DOWN) &, MatICHETH S, D brs, KERRAHEICB VTR
FHICHEEREA V7 2REPBN SN D1, UPOY > FVIZIRESNSL, 72, UPD
7V E DOWN O v TIVD ) & — »ZIFFHEHNCEE TH 5o KERXTTHIZB VT
lZ, Cooper et al. [2004] & FFRDOFERVPBEOND Z L 2 MR THI LA TE 7,

HALKEZILET 2L, KREO UP O v TUVENHEAOZN L) L6654\,
72, UPOH Y 7IVTEBHI SND E A V¥ ARROMET 2 HEWED, REOFPHAELD
bRV,

3. Asem and Tian [2010] DR
C T, HAMRTY T Asem and Tian [2010] (Z#ERLL 7257 %179 o Asem and
Tian [2010] 1%, HERXOBEHEFOEES VD, MATHEAORESIIET 256X 0D b
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e S a0 B EE R T2 MEDKANIGERD) ¥ — 0377 ATRFEROY) ¥ —
»b75 A (UP/ UP), [KEDY % —2id<wAF A (UP/DOWN), #kEorkiility
ERD) F =P A FATRERD) ¥ —21d75 A (DOWN / UP), FEHEDY & —
>~ A+ A (DOWN ,/DOWN) D4 DIZH Y TNEFIFTTEAV I L - T 775 —D)
¥ — BRI L7, TOMER, REMRTHICBWT, MEHNICEELE A V5 AR
HWsN2oE, F—REsH#kEEds 59> 7V (UP/ UP %7:13 DOWN / DOWN) OAT
HoHILEMER LI, AT, BEI12PA (C1REO#D D IZ -12F 5805 -1 ) O
THHR—P 7+ VFORF) ¥ =TT ATYHA (tHH) OAKRY Y- 75 A (UP
/S UP), ¥HOHWK) ¥ —>id~4F A (UP/DOWN), #1247 HOWHGR— b7+ 1)
TORE) E =Y AFATYHADOHKY) ¥ —1x 77 A (DOWN /UP), “{HDHK
)y —rb<A4F A2 (DOWN, DOWN) D422 H > FNEFFTERYY L - T 7Y
y—nn) y— Rt L7z,

F4IZFORPEERL TS, T, Panel A THADKREZFEET 5. HAMRKITH T
&, UP ./ UP ®H > 7 IVE#H98, UP / DOWN O > 7)VEAY71, DOWN / UP OH >~
TVEDYTT, DOWN / UP O > Z VA6 TH S, UP / UP O FIVClE, mean H°
1.46% (tfii4.03), CAPM o %%2.15% (t1E5.74), FF3 o #32.20% (t16.67) T&H Y, #ral
WIZHEEIZT T A TH D, UP,/ DOWN O » 7L Tld, mean 75— 1.09% (tfE —2.44),
CAPM a 7°—1.74% (t1E—3.76), FF3 a75—1.54% (tfi-3.59) TH Y, Mt EH
IZ~¥ A FATHb, UP/UP D7) & UP/DOWN OH > 7)VDY) ¥ — 7, el
MIZHEETHSH. DOWN / UP DO > 7 TlE, mean?s—-2.73% (tf—4.73), CAPM
a7 —1.96% (t1—-3.65), FF3a»—1.84% (t1i—3.51) TH V), MrHIZAEEII~ L F
ATdH%5H. DOWN,” DOWN OH > 7V Tld, mean’%2.10% (t f5.44), CAPM a$'1.27%
(tft3.43), FF3 a #°1.54% (t1H4.31) TH Y, MHAWICHEIIT I ATHS, DOWN
UP ¥ > 7 )V & DOWN / DOWN OH > 7)) ¥ — vk, MatcFETd b, Db
25, HARKEHICBWT, MEMIICEELREA VY AREPBM SN, DX, F—/FHH
kGRS 54~ 7 (UP / UP £7:13 DOWN / DOWN) OATHDHZ L 2T HI &
MWTEz, L7 o T, HEAMRKHHZ MR L L RO G E21T-72K 1128175320
WrzeoH ¢, Hanauer [2014] L BAMLRERTH b,

KIZ, Panel B TREIOKREZIERT 5, KEHKRXTHTIE, UP/UP DY » T VEH
183, UP./ DOWN O > 7)VHiA86, DOWN / UP O » 7 V#7536, DOWN ,~ DOWN
DY TIWVEN2TTH D, UP/ UP ®Y > 7)) Tid, mean, CAPM «, FF3 o D4 ThH¥
SHNCEEIC TSI ATH A, UP,/ DOWN O > 7L TIE, CAPM o I&#EHICHEEIC~
A4 FATHAH, mean & FF3 o I3HEIIIZEZE TRV UP /UP DY > 7L e UP S



Panel A : Japan

74 Asem and Tian [2010] (CE D < AHDFER

= oK

woiE

K. French AQR

mean CAPM « FF3 o mean CAPM « FF3 o
Past UP Markets
(1) Subsequent UP 1.46% 2.15% 2.20% 1.35% 2.05% 2.08%
(N=98) [4.03] [5.74] [6.67] [3.53] [5.18] [5.83]
(2) Subsequent DOWN -1.09% —1.74% —1.54% -0.99% -1.65% —1.46%
(N=171) [-2.44] [-3.76] [-3.59] [-2.02] [-3.28] [-3.22]
UP-DOWN [(1) - (2)] 2.54% 3.89% 3.74% 2.34% 3.70% 3.55%

[4.44] [6.54] [6.91] [3.76] [5.78] [6.13]
Past DOWN Markets
(3) Subsequent UP -2.73% -1.96% —1.84% —2.54% -1.76% —1.64%
(N=177) [-4.73] [-3.65] [-3.51] [-4.52] [-3.34] [-3.17]
(4) Subsequent DOWN 2.10% 1.27% 1.54% 2.21% 1.36% 1.67%
(N=286) [5.54] [3.43] [4.31] [5.31] [3.38] [4.22]
UP-DOWN [(3) - (4)] -4.83% —-3.22% -3.38% —-4.75% -3.12% -3.31%

[-7.00] [-4.95] [-5.33] [-6.79] [-4.71] [-5.08]

[(2)-(3)] 1.65% 0.22% 0.29% 1.56% 0.11% 0.18%

[2.26] [0.32] [0.43] [2.09] [0.15] [0.26]
Panel B : US

K. French AQR

mean CAPM « FF3 o mean CAPM « FF3 o
Past UP Markets
(1) Subsequent UP 1.10% 1.93% 1.99% 1.17% 1.64% 1.71%
(N=183) [4.28] [7.29] [8.45] [3.51] [4.86] [6.43]
(2) Subsequent DOWN 0.18% -0.75% -0.55% -0.52% —1.06% -0.72%
(N=86) [0.54] [-2.09] [-1.63] [-1.27] [-2.49] [-2.05]
UP-DOWN [(1) - (2)] 0.92% 2.68% 2.54% 1.69% 2.69% 2.43%

[2.14] [6.00] [6.17] [3.19] [4.97] [5.51]
Past DOWN Markets
(3) Subsequent UP -5.26% —4.05% -3.86% -4.50% -3.81% -3.72%
(N=36) [-3.95] [-3.23] [-3.03] [-3.99] [-3.51] [-3.11]
(4) Subsequent DOWN 4.67% 3.10% 2.92% 4.79% 3.89% 3.52%
(N=27) [5.33] [3.97] [3.13] [4.86] [4.13] [3.03]
UP-DOWN [(3) - (4)] -9.93% =7.15% -6.79% -9.29% =7.70% —7.24%

[-6.23] [-4.84] [-4.30] [-6.20] [-5.36] [-4.34]

[(2)-(3)] 5.44% 3.30% 3.32% 3.97% 2.75% 3.00%

[3.96] [2.53] [2.51] [3.31] [2.36] [2.40]
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EA57%CTH Y, REAFAKET 2 HOEEIKEO TR E W, K3 *HERT L &,
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DEE) BDREVWIEDPERTH L EEZ LD,
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2. Y=y FNOREGIRBEEA L ZLBEIOT7 T4 2K

Z ZTiE, UP ./ DOWN & DOWN  UP O > 7 NVIZBITE, FA VY LEIOT T
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HAOHER— N7+ )+ ORFE) ¥ — v OB RBHEEOMIEIZUHOH K & — » Offs
SEZE N Z 720 O % KEAREET B0~ —7 v M OEENE (Market Change Rate) & %E5%
$%, UP,/DOWN & DOWN / UP O > 7 )VICB VT, WHHERE*EX L4 - T 7
75—y —r, FiAZ % Market Change Rate & L TR % 47 - 7z R4 x 5=
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x5 -7 v bOREEEE X > 2 LIROBER
Panel A : Japan

K. French AQR
mean CAPM « FF3 o mean CAPM « FF3 o

Past UP Markets
Subsequent DOWN -0.39 -0.56 -0.58 -0.33 -0.50 -0.52
[-295] [-4.28] [-497] | [-2.19] [-3.36] [-4.00]

Past DOWN Markets
Subsequent UP -0.85 -0.70 -0.68 -0.75 -0.60 -0.58
[-7.78] [-638] [-631] | [-6.52] [-5.16] [-5.03]

Panel B : US
K. French AQR
mean CAPM « FF3 o mean CAPM « FF3 o
Past UP Markets
Subsequent DOWN -0.20 -0.47 -0.44 -0.34 -0.49 -0.43

[-1.46] [-341]1 [-339] | [-204] [-296] [-3.13]

Past DOWN Markets
Subsequent UP -1.52 -1.29 -1.23 -1.21 -1.08 -0.96
[-494] [-4.19] [-382] | [-4.48] [-3.99] [-2.99]
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FF3  a (Japan) histogram (Japan)
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