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%"K+!( 27 ."Z .)4 .&[A(  !"#$ ?-$"7 -"FE(  # .-&B   

) <(%"3J* @ %CA(2011 <0, -"O+/( %"XQ( )NR"5  4%)7 27 (  2�+Q(-)' G(S�Y_  56 ."*-(-%()/ )7    gGC�B .C�!(

 )NR"5 W>)4 @ WfZ    �&�! 2�4  �56 ."*-(-%()/ G0#";# iF` @ G"!"4&!  g?-$"7 )7 ?CB 80>( .-"O+/( %"XQ(

if# .d", 2+_"E .W4( ?CB 2+Q(-)' j# @ ?):! g01    �# <"�q!  4%)7 DE( $( 9v"` ."*    =�,(@ 2�, C�*- T

Wh[B %"XQ( 27 01  56 G0#";# W4( if# @ oE)4 g.-"O+/( SN[!("XQ( 80>( . g.-"O+/( CB% % W�JN/ )7   ."�*

-%(- c&3;# )NR"5 gj# WJN/ )7 @ iN:+\# )NR"5 g?):! @ 01.  

 4(%@ �(% )2010WJN/ )7 .-"O+/( %"XQ( )NR"5 (     "�*d", W�JN/ T=�,(@ %- (% "�*d",    �56 ."�*(-%()/ .

    X�\! WN�4"\` 2�!($@% %"XQ( 27 WX\! "*d", 2, C!CN4% 2FN+! DE( 27 @ ?-),  7"E$%(  C�!%(-  "�*d", W�JN/ . 

)! @ %d- n$%( )NR"5 27 @ W4( .-"O+/( %"XQ( $(  4"3;!(   W�4( 2�+Q(-)' d"�, WJN/ )7 ?)f7 e�J* .   2�7 DN�=

27 01 WJN/ T=,(@  [!&[x ":# %- D#(  E(%(- <(&=>W4( 2+Q(-)' .-"O+/( C7 %"XQ( 97.  

  

4 .8 K-FL1 OD 

WJN/ 2!($@% G">01( ."=X# )7 ^N:a5 DE( %()/ 27 p&7)# 2E&\5 ."* .d", c%&7 %- 01 234  56 ."*-(-

 <()E( @e)!  .S,)# I!"7 ."*4( ?CE-)U 8"F!( 2!d"4 e)! g8%&5 2!"*"# e)! g%d- 2!($@% e)! $( C=5%"X> 2, W

 3!"7 ?)f77 .()?%@- G">01( CE"7 9#(&>  4%)7 . WJN/  !"#$ ."* ?%@- SN! @  56 ."* ?-$"7  !"#$ ."* "* .

oJZ  56 -(-%()/ %@6?-$"7 .--)U . 7  56 ."*-(-%()/ ."*2 i+E%"[A %- )NNP5 2YN4@ WJN/ ."*  2X4"a# 2E&\5 ."*

 # .C!&B ?%@- $( ^N:a5 DE(%- ?%@- SN! @  [+h*  4%)7 ."* )7  [+h* .%(Cf[! ."*  ?CB ?-"h+4( lE"+! ."=X#

<"=x c"4( DE( )7 .W4( CB s\, WX]#  *-$"7  4%)7 ?%@- %- 2x;/&# $( -&7 ? # ?-"h+4( CE)Q WN  %- @ CB

 h=# ?-$"7 2,  5%&v  # ?-"h+4( n@)_ WN;/&# $( CB"7 ?-$"7 DE( )7 .-"O+/( "*)NP+# )NR"5 jk4 .CE-)U  "*

 # <&#$6  .--)U  

 2+\7(@ )NP+# # 01 234  56 ."*-(-%()/ ?-$"7 gCB"7  $( 2NA@( G">01(WJN/  2E&\5 ."*  56 ."*-(-%()/

 01 234- -&Z&# <()E( .d", c%&7 WE"4 % # �()M+4( --)U .WJN/ IE-S! $( CE"7  56 ."* )/ DE)5 -(-%(

?$(C!( .()7 .--)U ?-"h+4( NU2Y#";# .V5()+4( $( )NP+# DE( .) 27 8&+=#&# .)U  # ?-"h+4( )E$ �)B -&B:  

?-$"7 WJN/  i+E%"[A %- )NNP5 $(  56 ."*-(-%()/ ."* "* # 2X4"a# 2E&\5 . .-&B   A(&5 -"FE( .()7 n@% @-

$"7W4( ?CE-)U -"f=qN' "*-(-%()/ ?-:  

  r@( n@%- IE-S! DE)5 -(-%()/  56 (% |"M+!(  ?-&J! @ <6 (% 2[!  # iE%(- IE"5 )4 $( 9X/ ?"#  C;7 @ CN4%

-(-%()/  # DES[E"Z (% .C;7 27 iN=,  # 2#(-( sN5)5 DNJ* 7 $(  A(&5 IE "5 C7"E?-$" --)U -"FE( "*.  
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  8@- n@% -   # %()35 -)3E@% DE( -(-%()/ %"7 DE( "#( -&B )5%@- "7 (% DN;# ?"# IE 9E&a5 "7  56 -(-%()/ DE

WJN/ $( @ ?-), �E&;5  # ?-"h+4(   [+h* 2E&\5 ."* iNE"J! . 5 (% -(-%()/ DNA@( CN4%)4 $( 9X/ 2+h* @-"

.%(Cf[!g  jk427"Z (% CE)Q WN;u@ "Z  # )5%@- "7 iN=, ()!6 @ -(-%()/ DE 2[! CN4%)4 $( 9X/ 2+h* @- "5

 #  # %()35 C=E6)_ DE( .iE%(- ?-$"7 $(  A(&5 IE "5 -&B --)U -"FE(  56 -(-%()/ ."* , SNYE%, )hN#)2006(.  

27 WJN/ 23=E( 9NA- E( .d", c%&7 %-  [+h* 2E&\5 ."* J! 2X4"a# @ W\N! $"N! -%&# <() g--)U  <"3#( (mA

?-"h+4( )7  56 WJN/ ?-$"7 2X4"a# DE()7"=7 -%(C! -&Z@ 8@- n@% $( W4( ?CE-)U 8"F!( r@( n@% ."=X# $( j' .

@ r@( n@% $( ?-"h+4( WJN/ i+E%"[A D+_)U  W4( 2+_)U %()/ ?-"h+4( -%&#  [+h* 8&+=#&# .V5()+4( 2E&\5 ."*

7 2Z&5"7 jk4 ?CE-)U  4%)7 2+h* IE ?-$"7 2, G%&v DEC7 ?-$"7 2 # .%(Cf[! 2+h* IE .()7 27 @ -&B  DNJ*

 # 2#(-( sN5)5 . C7"E  

  

5. $, 3-P Q K-FL1 "  

 :  Yv( 2Nu)_ iNJO5 )7 .-"O+/( <0, ."*)NP+# )NUW4( )R&# 01  56 ."*-(-%()/%- . .  

             >)_ 2Nu)_1 - .W4( )R&# 01  56 ."*-(-%()/ ?-$"7 )7 %d- e)! G()NNP5 

           _  >)_ 2Nu)2- W4"N4)  3!"7 ?)f7 e)! G()NNP5  )R&# 01  56 ."*-(-%()/ ?-$"7 )7 (  A&' ."*

.W4( 

             >)_ 2Nu)_3 - "7 )7 8%&5 e)! G()NNP5W4( )R&# 01  56 ."*-(-%()/ ?-$.  

  

6. K-FL1 "$, -.&/ 

">1( &5( 8(:$! 8# 3E/$R/ "$,3S$/ 5 "$, : )* 2E"#)4 %(mU %- @C7 %@-@ 27 %($"7 2E"#)4 27 r"X!-  7"N+4- 

@ 27 .)NU%", .V5()+4( W4(  E"* 2, C!(&+7 )7 %($"7 $@)N' -&B @  *-$"7  _"u( s\, CE"J!. %- g97":# .%&z5 

DE&!  A"#1
 @ ?)*&Z  Yv( <6  =;E 2Nu)_ %($"7 6%", 

2
 )7 DE( -":+>( W4( 2,  J! <(&5 )7 %($"7 $@)N' CB @ 

 *-$"7 TN7 $( &+#�4 %($"7 9v"` -), # @  -&B 2, �N* 2!&U .C!@% %- WJN/ @  *-$"7 %($"7 -&Z@ -%(C! @ 

 J! <(&5 $( ."*C!@% %($"7 -&4  _"u( s\,  .-&J!%($"7 %-E"#)4 ."*27 2, 2Y#";# .V5()+4( @- "N!- 2  G%&v

?-)+\U  # %()/ ?-"h+4( -%&# .( C!)NUg .V5()+4(  8&+=#&# ."*3c&3;# @4
  # B"7.V5()+4( DE( .C=  )7 "*

 4"=q!(@%g _%C=+\*  3+# %($"7 &Z @ WN;JZ %"+.  

                                           
1 . Modern Finance Theory 

2 . Efficient Market Hypothesis(EMH) 

3 . Momentum strategies  

4 .Contrarian strategies 
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Q"B IE %- )NNP5 "7 W4( )7()7 8%&5 e)!b)O# WJN/ �Q"B d&J;# 2, WJN/ � W4( ?C==,.  .S=N, ?"UCE-
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i, r&' C`(@  # )5 --)U. % $(  3E2qE 2=ES* @ "*C#6%- <"N# r-";5 -&X! 8%&5 ."*  DE( 27 .W4( WA@- ."*

2=ES*  +/@ 2, sN5)5 TN7 2!d"4 2Z-&7 %- <6 ."*C#6%- $( WA@- ."*  2Z(&# 2Z-&7 .)\, "7 WA@- gCB"7 )5

 # $%( ."*C#6%- n@)_ "E .S,)# I!"7 $( �():+4( 27 8(C/( 2Z-&7 .)\, 93q# 9` .()7 WA@- )U( .-&B. 
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WB(- C*(&Q r"X!- 27  #%&5 %"R6. 

  

W 3R/$ 3J<XJ D "8$/7 

  !"#$ ?%@-  1 <()E( .d", c%&7 %- 01  56 G0#";# ."*-(-%()/ 2NY,88-90  2+_)U %()/ ?-"h+4( -%&#

W4(. .W4( <"\3E 2!&J!@ 2;#"Z  

  

OD8   "8$/7 "$, 

  ?-(- g"*)NP+# 2X4"a# $( j' 2Nu)_ <&#$6 @ "*  # %()/  4%)7 -%&# "* -)NU 2YN4@ 27 (C+7( .U&JA&, <&#$6)b - 

!)NJ4(#)! � # <&#$6 ^N:a5 ."*)NP+# <-&7 r" 2Nu)_ <&#$6 27 jk4 -&B * # 2+Q(-)' " "7 -&B  ?-"h+4(

8)! $(  %(S_(SPSS )qN_ <&#$6 gj!"E%(@ 9NYa5@ 2ESF5 r@CZ g HQ ?-"4 <&N4)U% gt -  �SZ sE)u g

@ <&4)N'  [+\XJ*  ?%"#6 <&#$6Z W4( ?CB 2X4"a#. 

  

3SYZ1 D [-EL1 3&Q$S $,    

   4%)7 r"#)! <-&7 oE$&5 )NP+# 2+\7(@   (8&+=#&# .V5()+4( $( 9v"` ?-$"7):  

r"#)! <-&7 ?C!"JN/"7 &N4)U% rC# ."*�)_ $(  3E  ! <"q! 2, W4(  !&N4)U% ."* <&#$6 %"X+>( ?C=*-   ."�*

W4(  !&N4)U% %- r@CZ 1  "7 ?-"h+4( $( <&#$6 b@)U&JY,- �!)NJ4(1
 r"#)! <-&7 oE$&5     2+�\7(@ ."�*)NP+#

 4%)7 ?CB W4( .27 2+\7(@ ."*)NP+# <-&7 r"#)! ()E$ ?C!"JN/"7 <-&7 r"#)! ) rC# ."*G@"h5 @6)7 )E-":# .-%

 # ( ;/(@ )E-":# $(    %- @ -&�B r)�+=, "*)+#(%"' -%@6)7 $( 9X/ 2+\7(@ )NP+# <-&7 r"#)! W4( 8$d j' .C#"F!(

9` ?(% p)B DE( <-&X! %()/)7 G%&v ) "f!6 <-&J! r"#)! .()7  X4"=# -&�J! L"M5( (<6 <-&J! 9ECX5 2YJZ $( .

�)_ )hv @ �)_ 97":# %- DE( <&#$6 27 G%&v )E$ 2+B&!  # -&B.  

                                           
1 .  Kolmogorev-smirnov test 
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 \D@W1.  K-FL1 #8</ 3&]!(D  -.&/ "( ! 6&-^$/ J )</:7  

-(C;5 
r"#)! ."*)+#(%"' G@"h5 DE)+qN7 

 %(C:#Z 

 b@)U&JY,– 

�!)NJ4( 

 %(C:#

r"J+`( DN[!"N# %"N;# b()a!( ^YH#%C/WX]#  h=# 

121 0/00 0/02 0/14 0/13 -0/14 1/21 0/11 

: oX=#2+_"E )[q*@V' ."* 
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 r@CZ %- <&4)N'  [+\XJ* jE)5"#2 :W4( )E$ �)B 27 <6 lE"+! DE)+Jf# @ ?CB 2X4"a#  

  

  

  

?-(-"* .()7 )NP+# 2+\7(@ $( oE$&5 r"#)! .@)N'  #C=, 

?-(-"* .()7 )NP+# 2+\7(@ $( oE$&5 r"#)! .@)N'  J!C=, 
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 "7 )7()7  3!"7 ?)f702/0-  =;#  7) ( "7 )7()7 8%&5 e)! "7 @255/0- %(-"=;# @  h=#)C7  h=#  [+\XJ* W4( ( DE

g)NP+# IE TE(S_( "7 2, W4"=;# .j3;A"7 @ W4( 2+_"E T*", )[E- )NP+# 

  

6cd 9#$5 )<-5 B8 OD8 :( 9#$e&5( $! \@/ #8D7 !  

   4%)7 .()7 @% DE( %- W4( n@% DE)5 s4"=#  !&N4)U% rC# i* "7 )NP+# @- p"X5%(   �4%)7 )7 ?@0> n

 # p"X5%( -&Z@     %- .-&�J!  �=N7 TN�' "E -%@6)7 9:+\# )NP+# $(  v"Q %(C:# .($( 27 (% 2+\7(@ )NP+# )E-":# <(&5

n@% DE( $( G"Nu)_  4%)7 .()7 2#(-(  W4( ?CB ?-"h+4( "*.    

P Q ) \D( \@/(\D( 3-  

  $"7 @ %d- e)! DN7 2H7(%27  8&+=#&# .V5()+4( $( 9v"` ?- rC# )E$ G%&v  # .$"4 .--)U  

)1(                                                                          ititit
Xt &'' (($ 10Re

                                  
  

  )+#(%"' -%@6)7 gbC*  ."*10,'' n@% $( ?-"h+4( "7  A&J;# G";7)# 9/(C`1
 )ols   2�7 2�, W�4( (   s�N5)5

 )E-":# # <"q! (% �Q sNB @ (CX# $( �)>          (% (p"�X5%( <(S�N# @ W�fZ ) p"�X5%( �&�! ��Q sN�B <(S�N# .C=*-
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1. Ordinary least squares 

"` ?-$"78&+=#&# .V5()+4( $( 9v 

 8%&5 e)!  3!"7 ?)f7 e)! %d- e)! 

0.255 - 0.022 - 0.266- <&4)N'  [+\XJ* 

0.005 0.813 0.003 .%(-  =;# �H4 

121 121 121 -(C;5 
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' ."* 2+_"E: oX=#)[q*@V  
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