
����� 4 
����	
���� 

4.1 ��	
����������� 
 ��������	
��
��
��������� ����������������	���������� ���� �� 
!�"�� 
#�$�
%&&���	� ���� 4 '(��() Carhart (1997) *���( ��+  

4.1.1 ����	����������������	�� 

 �("���	"�&%
��� �� 
!���������,��������	��	�-���
�(.)��!
/� (NAV) �� 
�� 
!���� %	������	� ���-�)'(��	 �	
��� ����,*���'0 �*'"�������	
�%��1�.
�� 3 %	�
�
"��� %�� �("���	"�&%
��� �� 
!����
��%�&
�1������ ����  53 �� ���� 80 

 

 
 

������ 4 �����!"	���"�����������	��	�#"!� 
 

 ���%��1���1�.%�� 
����0��-� �� 
!��������������  
���("���	"�&%
�
��" �����-��(�
��������%��2����� 
!����
(+ ��� 3�� "� �����(&�("���	"�&%
��� 3��  
��*�-���� 
!�
�
��
�("���	"�&%
�
���� ��-��(���������%��2����("���	"�&%
��� 
!��4��  �-��%��2���
�� 
!�
(+ ����(+���������%��1�.%	����.&�-��� 
!�
(+ ��������("���	"�&%
�
���'0 �
%��2���
�
� ���)��(� 

�	( ���*���("���	"�&%
��� 
!����%	�� ����("���	"�&%
��� �� 
!������)
��4���(+�"�� ��%&- �	!-�3�+ ��'0 � 10 �	!-� (Decile) "���("���	"�&%
����*'���) 2�)
���� 
!�
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���
�����	"�&%
����
���!��)�-
��	!-�
��1 %	��� 
!����
�����	"�&%
����)
���!��)�-
��	!-�
��
10 �( "��� %�� �("���	"�&%
�������%&- �	!-��� 
!����
��%�&*��
�1���������� 81 �� 
���� 84 ��4����������	��	-��(+���%�� 
�%��1���1�. *���( ��+   

 

 
 

������5 ���� �!"	���"�����������	��	�#���$� 
 

���%��1���%�� 
����0��-� �� 
!����
��	!-�
��10 �����("���	"�&%
�
����%��2���
"-� ����	!-��4��2�)�5.��
��-� "��'�  ..�.2547 ���� �	� '�  ..�.2549 %	�)( %�� ����
��" �����-�
�� 
!��4��6�)-� ��0�*���(� �-���	!-��� 
!�����	!-��4��6����%��2����("���	"�&%
�
��
�	��)�(� 

4.1.2 �!"	���"��������"�����%�!"	���"������������	!�#&���'	�
(��
���
����#� 
  �("���	"�&%
��� "	�������,��������	�(�������"	���	(�
�(.)�%�- '���
�*
) 

�-���("���	"�&%
��� ���
�(.)�
��'��������������) �����,����("������&�+)� ��7��'�����
�5	��) 1 '�  ��  4 /����� �4� /�������! *
) ����(� (�����), /�������! �
. ����(� (�����), 

/����������*
) ����(� (�����) %	� /�����*
).�,��)� ����(� (�����)   
 ����-�
��� ����,*�����'��)&�
�)&�(&�����	�("���	"�&%
��� 
!����
��	!-�
��1 �	!-�
�� 
10 ("���(����5.1) %	��("���	"�&%
��5	��)�� �� 
!����
(+ ��� �( %��1������� 
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������ 6 �����!"	���"��������"����'	�#����#��!��!"	���"�����������	�� 
 

���%��1���.&�-��� 
!�
(+ �	!-�
��
���("���	"�&%
�����!� (Decile1) �	!-��� 
!�
��

���("���	"�&%
����)�!� (Decile 10) %	��	�5	��)�("���	"�&%
��� �� 
!�
(+ ��� ��
%��2���
���'0 �*'
�
��
� ���)��(& �-� RMRF  

 

4.1.3 ��(����	(!����$�)�!��	!�#& 
 ��������	��	�-�"	���� �	(�
�(.)� (�'0 ���)��4��) 
��34+���)
�"	���	(�
�(.)�%�- 
'���
�*
)  ��������	�	(�
�(.)���)��4����	-��(+������� �'0 ��	!-��	(�
�(.)� (Portfolio) 6 �	!-�
2�)��/���  Fama and French (1992) %	����� �	!-��	(�
�(.)�
��-
�
!�6��4�� *�������	�( "���  

 

"�	����� 4-1 ������(����	(!����$�)�!��	!�#& 
 

��*��/'�  BH BM BL SH SM SL SMB HML 
1/2547 -0.021 0.044 0.236 -0.004 -0.017 -0.037 -0.105 -0.112 

2/2547 -0.045 -0.038 -0.059 0.321 -0.023 -0.053 0.129 0.194 

3/2547 -0.023 -0.067 -0.061 0.001 -0.015 -0.042 0.032 0.041 

4/2547 -0.002 -0.015 -0.031 -0.029 -0.038 -0.023 -0.014 0.012 

5/2547 -0.120 -0.123 -0.118 -0.060 -0.119 -0.144 0.013 0.041 

6/2547 0.052 0.049 0.029 0.014 0.056 0.067 0.002 -0.015 
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7/2547 0.009 0.022 0.029 0.004 0.004 -0.003 -0.018 -0.006 

8/2547 -0.115 -0.077 -0.080 -0.054 -0.070 -0.117 0.010 0.014 

9/2547 0.073 0.085 0.070 0.031 0.058 0.769 0.210 -0.367 

10/2547 -0.021 -0.011 -0.011 -0.019 -0.031 -0.047 -0.018 0.009 

11/2547 -0.010 -0.018 -0.011 0.012 -0.030 0.000 0.007 0.007 

12/2547 0.035 0.009 0.033 0.004 0.019 0.002 -0.017 0.002 

1/2548 0.028 0.045 0.054 0.010 0.028 0.060 -0.009 -0.038 

2/2548 0.049 0.054 0.051 0.111 0.065 0.255 0.093 -0.073 

3/2548 -0.064 -0.056 -0.072 -0.018 -0.061 -0.071 0.014 0.030 

4/2548 -0.048 -0.032 -0.013 -0.021 -0.036 -0.009 0.009 -0.023 

5/2548 -0.026 -0.026 -0.004 -0.008 -0.045 -0.046 -0.014 0.008 

6/2548 -0.003 -0.003 0.036 0.003 0.007 -0.017 -0.013 -0.009 

7/2548 -0.109 -0.081 -0.037 -0.069 -0.082 -0.092 -0.005 -0.024 

8/2548 0.063 0.032 0.065 -0.032 0.000 -0.006 -0.066 -0.014 

9/2548 0.061 0.066 0.057 0.112 0.035 0.039 0.001 0.039 

10/2548 -0.048 -0.033 -0.005 -0.010 -0.037 -0.035 0.001 -0.009 

11/2548 -0.042 -0.033 -0.036 -0.042 -0.082 -0.065 -0.026 0.008 

12/2548 0.044 0.064 0.031 0.001 0.042 0.275 0.060 -0.130 

1/2549 0.090 0.072 0.058 0.250 0.056 0.054 0.046 0.113 

2/2549 0.012 0.009 0.013 0.026 0.038 0.050 0.027 -0.013 

3/2549 0.006 0.020 0.014 0.062 0.028 0.170 0.073 -0.058 

4/2549 0.028 0.038 0.067 0.016 0.011 0.039 -0.022 -0.031 

5/2549 -0.051 -0.038 -0.041 0.278 -0.063 -0.065 0.093 0.166 

6/2549 -0.079 -0.063 -0.071 -0.068 -0.079 -0.097 -0.010 0.011 

7/2549 -0.004 0.014 0.041 0.002 0.015 0.012 -0.008 -0.028 

8/2549 -0.003 0.039 -0.007 0.006 0.039 0.007 0.008 0.001 

9/2549 -0.002 -0.004 -0.008 0.040 -0.008 0.058 0.035 -0.006 

10/2549 0.092 0.082 0.080 0.096 0.107 0.466 0.138 -0.179 

"��� 
�� 4-1 ("-�) %�� �	�������(��	!-��	(�
�(.)� "�	����� 4-1 ("$�) ������(����	(!����$�)�!��	!�#& 
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11/2549 0.031 0.052 0.015 -0.007 0.010 0.030 -0.022 -0.010 

12/2549 -0.067 -0.056 -0.043 -0.053 -0.068 -0.009 0.012 -0.034 

1/2550 -0.064 -0.041 -0.025 0.080 -0.039 -0.038 0.045 0.040 

2/2550 0.074 0.047 0.046 0.040 0.074 0.095 0.014 -0.013 

3/2550 -0.030 -0.031 -0.021 -0.050 -0.034 -0.044 -0.015 -0.007 

4/2550 0.007 0.009 0.011 -0.007 -0.006 -0.026 -0.022 0.007 

5/2550 0.012 0.032 0.051 0.033 0.003 0.024 -0.012 -0.015 

6/2550 0.065 0.072 0.082 0.035 0.025 0.077 -0.027 -0.029 

7/2550 0.100 0.105 0.093 0.050 0.069 0.080 -0.033 -0.012 

8/2550 -0.075 -0.064 -0.079 -0.045 -0.068 -0.025 0.026 -0.008 

9/2550 0.009 0.021 0.049 -0.008 0.014 0.006 -0.022 -0.027 

10/2550 0.007 0.017 0.024 -0.011 -0.019 0.019 -0.019 -0.024 

11/2550 -0.044 -0.038 -0.015 -0.045 -0.022 -0.055 -0.008 -0.010 

12/2550 -0.014 -0.005 0.006 -0.039 -0.023 0.012 -0.012 -0.035 

1/2551 -0.071 -0.072 -0.002 -0.039 -0.038 -0.039 0.010 -0.034 

2/2551 0.113 0.096 0.140 0.066 0.103 0.090 -0.030 -0.026 

3/2551 -0.013 -0.021 0.011 0.013 -0.013 -0.008 0.005 -0.001 

4/2551 0.052 0.030 0.043 0.046 0.117 0.160 0.066 -0.052 

5/2551 0.009 0.009 0.041 -0.007 -0.025 -0.026 -0.039 -0.006 

6/2551 -0.132 -0.107 -0.071 -0.099 -0.088 -0.100 0.008 -0.030 

7/2551 -0.073 -0.067 -0.039 -0.059 -0.064 -0.050 0.002 -0.022 

8/2551 -0.013 -0.007 -0.019 0.008 0.005 0.086 0.046 -0.035 

9/2551 -0.104 -0.070 -0.057 -0.032 -0.052 -0.073 0.025 -0.003 

10/2551 -0.304 -0.259 -0.195 -0.304 -0.235 -0.167 0.018 -0.123 

11/2551 -0.108 -0.098 -0.044 -0.129 -0.070 -0.076 -0.008 -0.058 

12/2551 0.120 0.096 0.058 0.062 0.079 0.002 -0.043 0.061 

�:���# -0.012 -0.005 -0.006 0.008 -0.010 0.022 0.010 -0.016 
 

"�	����� 4-1 ("$�) ������(����	(!����$�)�!��	!�#& 
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������"�8��"��%����� Fama and French 
���-� �	!-��	(�
�(.)������	0�%	�����	�-�
&(9��"-���	�-�"	����  (S/H) �����
���("���	"�&%
�
�������-��	!-��	(�
�(.)�����
�9-%	�
���("���-����	�-�&(9��"-���	�-�"	��"��� (B/L) ���"��� ��� "��%�� 
����0��� �("���	"�&%
�
�	(�
�(.)�"���	!-��	(�
�(.)��'0 �*'"�����!"�8����  Fama and French %"-�	!-��	(�
�(.)�
��
��
�("���	"�&%
��5	��)����!� S/L 
��
���-��5	��)
�� 0.022 �� 	 ���4� S/H, B/M, B/L, S/M %	� 

B/H "��	���(& 

 
 4.1.4 �$��"$��������$�)�!��	!�#&���;�%��%������ (PR1YR) 
 PR1YR ��4� �'0 �'(��()
��%�� 
����0���  Momentum 3��  �0�4�����"-� �� �("��
�	"�&%
��� �	!-��	(�
�(.)�
�����("���	"�&%
���� (30%
����
���!�) �(&�	!-��	(�
�(.)�
����
�("���	"�&%
����) (30%
�����)
���!�) *���-��( "���  
 
"�	����� 4-2 �����$��"$��������$�)�!��	!�#&���;�%��%������ (PR1YR) 
 

�!���� WINNER LOSSER PR1YR �!���� WINNER LOSSER PR1YR 

1/1/2547 0.219 -0.118 0.336 1/7/2549 0.122 -0.077 0.199 

1/2/2547 0.225 -0.148 0.374 1/8/2549 0.128 -0.087 0.216 

1/3/2547 0.059 -0.136 0.195 1/9/2549 0.151 -0.114 0.266 

1/4/2547 0.059 -0.122 0.182 1/10/2549 0.413 -0.022 0.435 

1/5/2547 0.014 -0.253 0.268 1/11/2549 0.142 -0.082 0.224 

1/6/2547 0.163 -0.049 0.213 1/12/2549 0.060 -0.158 0.219 

1/7/2547 0.104 -0.073 0.176 1/1/2550 0.113 -0.151 0.264 

1/8/2547 0.024 -0.217 0.240 1/2/2550 0.185 -0.032 0.218 

1/9/2547 0.516 -0.037 0.554 1/3/2550 0.047 -0.126 0.173 

1/10/2547 0.065 -0.117 0.182 1/4/2550 0.080 -0.085 0.165 

1/11/2547 0.091 -0.117 0.209 1/5/2550 0.155 -0.071 0.226 

1/12/2547 0.114 -0.065 0.180 1/6/2550 0.182 -0.032 0.214 

1/1/2548 0.134 -0.035 0.169 1/7/2550 0.226 -0.020 0.246 
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1/2/2548 0.278 -0.026 0.304 1/8/2550 0.051 -0.164 0.215 

1/3/2548 0.072 -0.173 0.245 1/9/2550 0.100 -0.059 0.160 

1/4/2548 0.053 -0.119 0.172 1/10/2550 0.083 -0.064 0.147 

1/5/2548 0.071 -0.135 0.205 1/11/2550 0.062 -0.134 0.196 

1/6/2548 0.082 -0.074 0.156 1/12/2550 0.067 -0.088 0.155 

1/7/2548 0.022 -0.206 0.228 1/1/2551 0.064 -0.149 0.213 

1/8/2548 0.152 -0.099 0.252 1/2/2551 0.240 -0.015 0.256 

1/9/2548 0.185 -0.033 0.218 1/3/2551 0.093 -0.098 0.191 

1/10/2548 0.056 -0.114 0.170 1/4/2551 0.263 -0.049 0.312 

1/11/2548 0.052 -0.183 0.235 1/5/2551 0.116 -0.112 0.228 

1/12/2548 0.256 -0.043 0.299 1/6/2551 0.009 -0.214 0.222 

1/1/2549 0.292 -0.038 0.330 1/7/2551 0.036 -0.162 0.198 

1/2/2549 0.148 -0.073 0.220 1/8/2551 0.127 -0.094 0.221 

1/3/2549 0.235 -0.084 0.319 1/9/2551 0.044 -0.169 0.213 

1/4/2549 0.150 -0.065 0.215 1/10/2551 -0.026 -0.442 0.416 

1/5/2549 0.237 -0.191 0.428 1/11/2551 0.067 -0.257 0.324 

1/6/2549 0.023 -0.197 0.220 1/12/2551 0.256 -0.082 0.338 

    �:���# 0.13 -0.11 0.24 
 
 ���"��� %�� 
����0���  ����"-� �� �("���	"�&%
��� �	!-��	(�
�(.)�����-� 
�	!-�
�����("���	"�&%
�����(&�	!-�
�����("���	"�&%
����) 2�)�("���	"�&%
��� �	!-�
�	(�
�(.)�
�����("���	"�&%
�����4� 13% �-���	"�&%
�����(&�	!-��	(�
�(.)�
�����("��
�	"�&%
����)�)�-
�� -11% 3�� ���-�"��	& �-������"-� �(��� �("���	"�&%
��(+����-� 24%  

 
 
 
 
 

"�	����� 4-2 ("$�) �����$��"$��������$�)�!��	!�#&���;�%
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4.2 ��	���
	�%)&������ 
 4.2.1 
����!��!�<&���"!��'	"$��= 
  

"!��'	 RMRF HML SMB PR1YR 
RMRF 1 0.140187 0.105566 0.023255 

HML 0.140187 1 0.06947 0.227463 

SMB 0.105566 0.06947 1 -0.61699 

PR1YR 0.023255 0.227463 -0.61699 1 

 
"�	����� 4-3 ����
����!��!�<&���"!��'	"$��= 

 

���"��� 
�� 4-3 �'0 �����/�&�)�� �����(�.(�/�����-� "(�%'�%"-	�"(�"���-�
�(�'����
/�: ���(�.(�/� (Coefficient Correlations) 
��
� �� �����(�.(�/���%�� �'0 ��-�&��
��4��-�	&  ����'0 �&��%�� �-��������(�.(�/��'0 �*'
�
��
� ���)��(� %"-����'0 �	&%�� �-���
�����(�.(�/�*'
�
��
� "� �(������(�  


��
� �����(�.(�/��� '(��()���
�9-�'0 �*'
�
��
� ���)��(�)�����'(��()��������
(SML) %	�'(��()������	4���*�� (PR1YR) 
����
��
� 
�
� "� �(������(� �-�������(�.(�/�
�� "(�%'�������4���(+��������(�.(�/�
�
��
� ���)��(�%"-�������(�.(�/��(����) %�� 
����0�
�-������	*�-��'(9��
������������
��"(�%'�������������(�.(�/��(� (Multicollinearity)  

 
4.2.2 ����	������>�?����(�����	�
� 4 '!((!#��� Carhart (1997)  

������������������	&�.4+�8���� 
#�$�%&&���	� ���� 4 '(��()��  Carhart (1997) 

��
��"(�"�� (Dependent Variable) �4� �("���	"�&%
��� �� 
!���� �-��"(�%'������
(Independente Variable) '����&���) '(��()����"	�� (RMRF) '(��()�������� (SMB) '(��()
������	�-� (HML) %	�'(��()����������	4���*�� (PR1YR)  ������������������) (Regression 

Analysis) �.4���/�&�)�����(�.(�/�����-�  "(�%'�3��  �-�
��*���4��-�� 
�� �iT %	��(�'����
/�: �� 
�������) (Regression Coefficients) biT , siT , hiT %	� piT   

 

rit = �iT + biT RMRF t+ siT SMBt + hiT HMLt + piT PR1YRt + eit t = 1, 2,�� , T 
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"�	����� 4-4 ��������	������>�?����(�����	�
� 4 '!((!#�!�������	�#���$� 

 

 CAPM 4 Factor 

Portfolio Alpha RMRF Adj 
R-sq Alpha RMRF SMB HML PR1YR Adj 

R-sq 
�	!-� 1 

 

0.02*** 0.92*** 0.95 0.01 0.91*** -0.18*** -0.04** 0.07*** 0.97 

(14.53) (34.20)  (1.21) (39.69) (-4.96) (-2.20) (3.17)  

�	!-�2 

 

0.02*** 0.96*** 0.96 0.00 0.94*** -0.18*** -0.05*** 0.07*** 0.97 

(10.03) (37.22)  (0.01) (44.50) (-5.29) (-2.73) (3.13)  

�	!-� 3 

 

0.01*** 0.98*** 0.96 0.00 0.96*** -0.17*** -0.06*** 0.06*** 0.98 

(8.16) (39.44)  -0.42 (47.96) (-5.33) (-3.24) (3.01)  

�	!-� 4 

 

0.01*** 0.98*** 0.96 0.00 0.97*** -0.17*** -0.06*** 0.06*** 0.98 

(6.70) (40.12)  -0.79 (49.03) (-5.41) (-3.29) (2.95)  

�	!-� 5 

 

0.01*** 0.98*** 0.97 -0.01 0.96*** -0.17*** -0.06*** 0.06*** 0.98 

(5.46) (40.43)  -1.20 (49.56) (-5.38) (-3.40) (2.97)  

�	!-� 6 

 

0.01*** 0.98*** 0.97 -0.01 0.96*** -0.17*** -0.06*** 0.06*** 0.98 

(4.36) (41.34)  -1.54 (51.40) (-5.55) (-3.58) (2.98)  

�	!-� 7 0.00*** 0.98*** 0.97 -0.01* 0.96*** -0.16*** -0.06*** 0.06*** 0.98 

(3.37) (42.12)  -1.95 (52.79) (-5.61) (-3.68) (3.09)  

�	!-� 8 

 

0.00* 0.99*** 0.97 -0.01* 0.97*** -0.15*** -0.06*** 0.04*** 0.98 

(1.74) (45.58)  -1.99 (58.05) (-5.66) (-4.12) (2.61)  

�	!-� 9 

 

0.00 0.99*** 0.97 -0.01* 0.97*** -0.13*** -0.07*** 0.02** 0.98 

(-2.16) (45.00)  -1.72 (55.40) (-4.74) (-4.33) (1.06)  

�	!-� 10 

 

-0.04*** 0.96*** 0.67 -0.05** 0.93*** -0.16 -0.10 0.02 0.67 

(-7.69) (11.01)  -2.15 (10.51) (-1.15) (-1.29) (0.26)  

�	!-� 1-10 

 

0.06*** -0.03 -0.01 0.05** -0.02 -0.02 0.06 0.05 -0.06 

(11.96) (-0.39)  (2.36) -0.26 (-0.13) (0.70) (0.54)  


(+ ��� 

 

0.00*** 0.97*** 0.97 -0.01* 0.95*** -0.16*** -0.06*** 0.05*** 0.98 

(2.72) (40.62)  -1.78 (50.21) (-5.42) (-3.67) (2.70)  

���)��"!: 1) *** ���()����(9
� ���"� , ���(&������4���(��
��99% 

2) ** ���()����(9
� ���"� , ���(&������4���(��
��95% 

3) * ���()����(9
� ���"� , ���(&������4���(��
��90% 

                4) �-�
�� �	0& �4��-� T-statistic 
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���"��� 
�� 4-4 .&�-� �-��(�'����
/�: ���"(����
� (Adj R-sq) �� %"-	��	!-��� 
!����

�%&&���	� ���� 4 '(��() ���-���� 2�)�("���	"�&%
��� �� 
!�
(+ ������-� Adj R-sq �� 
��  98% %	��	!-��� 
!�%"-	��	!-��0%�� �-� Adj R-sq 
����  )������.�) �	!-�
�� 10 (�	!-�
��
���("��
�	"�&%
�"���) 
�����-� Adj R-sq �.�)  67% %"-�0) ( �4��-��'0 ��-�
���� ���(&����   ����� 
!�
(+ ���
%�� 
����0��-�"(�%'������%"-	�"(�
(+  '(��()����"	�� (RMRF) '(��()�������� (SMB) '(��()
������	�-� (HML) %	�'(��()����������	4���*�� (PR1YR) *���(&��
/�.	���"(�%'��4��6
��*�-*��
�����.����,����)���  ��4���'��)&�
�)&�-��(�'����
/�: ���"(����
� (Adj R-sq ) ��  %&&���	� 
���� 4 '(��() (4 Factor Model) �(&%&&���	� ���'�������������
�(.)��-��
!� (CAPM) ����0�
*���-��-� Adj R-sq ��  %&&���	� ���� 4 '(��() (4 Factor Model) �(&%&&���	�  CAPM �����-�
��

�	��(�  

 �-��(�'����
/�: ��������)���%&&���	� ���� 4 '(��() (4 Factor Model) 
�"��� 
�� 4-4 

%�� 
����0��-� �	����������������-� biT , siT , hiT %	� piT  .&�-�
�����(&������4���(��
�� 95% '(��()
����"	�� (RMRF)  '(��()�������� (SMB) '(��()������	�-� (HML) %	�'(��()��������
��	4���*�� (PR1YR) �� �	!-��� 
!�����-��
�9-�������(�.(�/��(&�("���	"�&%
��� �	!-�
�� 
!�����)-� ���()����(9
� ���"�  )������� 
!�����	!-�
�� 10 
�����.�) '(��()����"	�� 

(RMRF) �
-��(+�
���������(�.(�/��)-� ���()����(9
� ���"� �-���("���	"�&%
��� �� 
!����
"�����
!�
(+ ��� '(��()����"-� 6
(+  4 '(��()�������(�.(�/��(&�("���	"�&%
��� �	!-�
�� 
!�����)-� ���()����(9
� ���"�  
    
��
� �����(�.(�/��� �("���	"�&%
��� �� 
!��(&'(��()
(+  4 '(��()"�� 

%&&���	� ���� 4 '(��() (4 Factor Model) .&�-�'(��()����"	�� (RMRF) %	�'(��()��������
��	4���*�� (PR1YR) �������(�.(�/��(&�("���	"�&%
��� �� 
!����
�
��
� ���)��(� 

2�)�5.��'(��()����"	�� 
���������(�.(�/��(��� 3��  ����  95%  �-��'(��()����������	4���*�� ��
�����(�.(�/��(��.�)  5% �
-��(+� �-��'(��()
����	4�
(+ '(��()�������� (SMB) '(��()������	�-� 
(HML) �������(�.(�/��(&�("���	"�&%
��� �� 
!����
�
��
� "� �(������(� %"-��
�����(�.(�/��(��.�) �	0����)�4� 16% %	� 6% (
�
��
� "� �(�����) "��	���(& 

�-� Alpha (�iT) ���-�
�	��-� 0 %�� 
����0��-�'(��()
(+  4 "��%&&���	� �- �	���
&�(&
�("���	"�&%
��)-� ���()
� ���"� %	��-� Alpha (�iT))( �'0 �"(���+ � (��	���������� ���� 
�� 
!� �4� ����-��'0 �&��%�� �-��("���	"�&%
��� �� 
!����-�
�������-��("���	"�&%
�
�� "	��  %	���4���-��'0 �	&%�� �-��("���	"�&%
��� �� 
!����-�
�����)��-��("��
�	"�&%
��� "	�� �����������.&�-� Alpha �� �� 
!����
(+ ������-��'0 �	&�)-� *�-��
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�()����(9
� ���"� ��4������(��	���������� ���� �� 
!�2�)*�-.����,��()����(9
� ���"�%	����
.&*���-��("���	"�&%
��5	��)�� �� 
!����
(+ ���
���-� Alpha 
��"��	&3��  ���)�� �� 
!�
�����	-���+ ���	���������� ��
��" ���  %"-��4�����.����,�����*'�� ��)	����)��� �	!-��� 
!���
.&�-� ���	!-��� 
!�
�� 1, 2  %	� 3 
��
���-� Alpha �'0 �&�� %"-�0
���-�
��" ������ ��4���'��)&�
�)&
%&&���	� ���� 4 '(��() (4 Factor Model) �(&%&&���	� �����	(�
�(.)� (CAPM)  .&�-�
%&&���	�  CAPM '�������	���������� ���� �� 
!����%	�����	���������� ��
���� �4� �� 
Alpha �'0 �&��3�� "� �(������(&%&&���	� ���� 4 '(��() (4 Factor Model) 

 

"�	�����  4-5 ��������	������>�?����(�����	�
� 4 '!((!#�!�������	�#"!� 
 

������ Alpha  RMRF SMB HML PR1YR 
ABSM  0.034** 0.728*** 0.339*** 0.008 -0.127** 

TISCOEDF  0.025 0.993*** -0.464* -0.473*** -0.143 

ABSL  0.022** 0.821*** 0.106 0.011 -0.061* 

RKF-HI  0.022 1.034*** 0.126 -0.022 -0.093 

TDF  0.018 0.922*** -0.042 -0.088** -0.074 

AYFSDIV  0.015 0.639*** 0.301** 0.094 -0.074 

ABG  0.015* 0.786*** 0.010 -0.016 -0.030 

TFEQ  0.013** 1.039*** -0.025 -0.040** -0.019 

KPLUS  0.013 0.929*** -0.072 -0.079** -0.047 

K-EQUITY  0.010 1.042*** 0.038 -0.036 -0.043 

KPLUS2  0.009 0.934*** -0.110* -0.070** -0.024 

TISCOEGF  0.008 1.061*** -0.099** -0.047** -0.001 

1VAL-D  0.007 0.931*** -0.048 -0.075 -0.022 

K-VALUE  0.004 1.014*** -0.245* -0.106* -0.009 

RKEC  0.003 1.064*** -0.111*** -0.055*** 0.021 

ONE-UB 3  0.003 0.986*** -0.087** -0.029 0.017 

SYRUS-M  0.001 0.983*** -0.122*** -0.047** 0.026 

TS  0.001 0.963*** 0.046 -0.043 -0.053 

KPE  0.001 0.885*** -0.064 -0.124** -0.016 
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NF-PLUS  0.001 0.923*** -0.151*** -0.058*** 0.033 

ONE-G  0.000 0.975*** -0.139*** -0.044** 0.033 

AYFSEQ  -0.001 0.948*** 0.008 -0.001 0.031 

BKA  -0.001 0.893*** -0.207*** -0.049* 0.061* 

MAX EQ  -0.001 0.936*** -0.038 -0.011 0.025 

B-SUB  -0.001 0.901*** -0.207*** -0.045 0.061* 

BKA2  -0.001 0.900*** -0.210*** -0.044 0.064* 

STD  -0.002 0.959*** -0.291*** 0.049 0.031 

N-SET  -0.002 0.913*** -0.134*** -0.039** 0.045** 

RKF2  -0.002 1.093*** -0.193*** -0.115*** 0.021 

ONE+1  -0.003 0.993*** -0.156*** -0.046** 0.044* 

DYNAMIC  -0.003 0.945*** -0.186** -0.001 0.038 

THANA1  -0.003 0.989*** -0.155*** -0.045** 0.045* 

BTP  -0.003 0.877*** -0.219*** -0.042 0.077** 

SCBPMO  -0.003 0.956*** -0.157*** -0.056* 0.045 

ONE-PR  -0.003 0.994*** -0.158*** -0.046** 0.046* 

RRF1  -0.003 0.935*** -0.162*** -0.090*** 0.032 

RKF4  -0.004 1.100*** -0.213*** -0.125*** 0.023 

SCBMF3  -0.004 0.985*** -0.162*** -0.053** 0.049* 

SCBTS3  -0.004 0.981*** -0.172*** -0.057** 0.050* 

SCBMF  -0.004 0.974*** -0.169*** -0.059** 0.052* 

SCBMF4  -0.005 0.973*** -0.172*** -0.055** 0.054** 

SCBMF2  -0.005 0.971*** -0.171*** -0.057** 0.054* 

STD2  -0.005 0.967*** -0.231*** -0.005 0.049 

SCBTS  -0.005 0.974*** -0.172*** -0.055** 0.055** 

SCBTS2  -0.005 0.977*** -0.171*** -0.057** 0.055** 

SCBMF5  -0.006 0.977*** -0.172*** -0.053** 0.056** 

TNP  -0.006 0.979*** -0.162*** -0.059*** 0.062*** 

SF4  -0.006 0.896*** -0.157** -0.094** 0.016 

SCBDA  -0.006 0.987*** -0.178*** -0.049** 0.059** 

"�	�����  4-5 ("$�) ��������	������>�?����(�����	�
� 4 '!((!#�!�������	�#"!� 
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B-INFRA  -0.007 0.846*** -0.260*** -0.040 0.089** 

SCBDV  -0.007 0.866*** -0.033 -0.054 0.031 

APF  -0.008 1.145*** -0.098 -0.142 0.014 

ASP-GDF  -0.008 0.917*** -0.041 -0.110** 0.017 

KTSF  -0.008 0.866*** -0.055 -0.057* 0.017 

SF5  -0.009* 0.982*** -0.163*** -0.055*** 0.068*** 

BTK  -0.010 0.866*** -0.153* -0.081* 0.072 

AGF  -0.010 1.002*** -0.235*** 0.017 0.055 

UNF  -0.010** 0.979*** -0.172*** -0.056*** 0.076*** 

SF8  -0.011 1.016*** -0.128 -0.082 0.052 

SF7  -0.011 1.024*** -0.128 -0.084 0.052 

INGTEF  -0.011** 0.990*** -0.206*** -0.043** 0.088*** 

SAN  -0.012 0.939*** -0.141*** -0.072** 0.065* 

PPSD  -0.012 0.950*** -0.174** -0.033 0.067 

DE-1  -0.013* 0.972*** -0.260*** -0.131*** 0.068** 

SSB  -0.014** 0.919*** -0.201*** -0.071*** 0.091*** 

RKF3  -0.018 1.097*** -0.110 -0.014 0.081 

BKD  -0.018* 0.851*** -0.317*** 0.014 0.098* 

RPF2  -0.018** 0.961*** -0.178*** -0.063** 0.095*** 

TCMEQF  -0.019 0.932*** -0.199 0.057 0.071 

SPT  -0.020* 0.865*** -0.334*** -0.107** 0.094* 

PEF  -0.021 1.074*** -0.130 -0.061 0.087 

BCAP  -0.021 0.862*** -0.295*** 0.039 0.106* 

AYFSCAP  -0.022 0.902*** -0.267** -0.195*** 0.057 

USD2  -0.024*** 0.939*** -0.185*** -0.042 0.114*** 

PISD  -0.024** 0.936*** -0.176*** -0.035 0.114*** 

BMBF  -0.026 0.994*** -0.182 -0.062 0.115 

USD  -0.028*** 0.942*** -0.206*** -0.051 0.129*** 

SCIF  -0.029 0.921*** -0.183 -0.051 0.122 

RKF-HI2  -0.032* 0.995*** -0.180 -0.028 0.126 

"�	�����  4-5 ("$�) ��������	������>�?����(�����	�
� 4 '!((!#�!�������	�#"!� 



 

39 

KKF  -0.039 0.893*** -0.176 -0.048 0.141 

OSPD  -0.039** 0.849*** -0.228 -0.018 0.163** 

KTTN  -0.040*** 0.954*** -0.311*** -0.067 0.179*** 

SCIF2  -0.047 0.928*** -0.184 -0.034 0.176 

SCDF  -0.055 1.056*** -0.172 -0.102 0.165 

���)��"!: 1) *** ���()����(9
� ���"� , ���(&������4���(��
��99%   

  2) ** ���()����(9
� ���"� , ���(&������4���(��
��95%   

3) * ���()����(9
� ���"� , ���(&������4���(��
��90% 
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��  4-5  %�� 
����0��-���4�����%���������������-��(�'����
/�: ��������)���
%&&���	� ���� 4 '(��() (4 Factor Model) �(&�����	�("���	"�&%
��� 
!������)"(�%	��
.&�-� '(��()����"	�� (RMRF) �� �� 
!�����-��
�9-) ( �'0 �'(��()
���������(�.(�/��(&�("��
�	"�&%
��� �� 
!�����)-� ���()����(9
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-��(+� ����� 
!�
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