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s FTEEMIE LRIER (1)

1. Correlation Coefficient
2. Regression

3. Spurious Regression
n BIFRERIFERNEZEEE
by AAHRERE T BEHARES R
n BETREERER
by Bz ICEEN (BT TT IR E EHIRERE)
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o (BEIRSETE=HEME LRIER (2)

1. Econometric models and economic, financial, and accounting examples

2. Economic Data and Stata (software)
« EETANHESHEIE
by BRI = 2% (B 17 P IE KRB ETEE R FR)
s PEAREEAREKET
by ez B - (EREERR)
m Chatgpt EH¥REBENER
by THEXHER (B PUARBHHFEERZTME)
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» Black, Jensen and Scholes(1972)HiH KB HFE=X
RAREEEE (CAPM)

E(R;) = Rgr + Bi(E(Rm) — Rgr)
E(Ry) — Rpr s m i

ﬁi:ChwmﬁM)&Eﬁ%&%&ﬂkﬁ%ﬂ%%%%Q,
var(Rym) — BMERIBRES R a R B
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m Fama and French(1993)
. AFFE. FETREH=EHFEK

R, =Ry, + B, (RM,r — RRF,r) + BosOSMB, + By g HML, + €

Ry, —Ree ) TiiBBMGEH

SMB, AR, FEA/INE IR S5 1 K B B S
HMI, AT A, TS AT LA EE R
BB AT
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m Carhart(1997)
i, ARHE, FETHEL. BIEERHEFEX

Rz’,r — RRF,r =a+t :Bz (RM,r — RRF,r) + IBSMBSMBr + IBHmHMLr
+ ,BUMDU]\ﬂ)r &,
BiBeA ¥, 1R E6ME A Bl =R R rEEHH AR T LI Y

UMD, %8886 A Sl Rs K S A g AT
: Y5 M (Jegadeesh and Titman, 1993)
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n ARBR=KRE

> BRFIRE

BREE (RERMZBRER)
FRARE (BRRARBERSH)
BERE(BEEXARRE)

AR RE(BEARTBRE)
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n BR{EFEHA (download from VALUE LINE)

RECENT 4 4 29 PIE 16 6 Trailing: 18.1 )| RELATIVE 0 87 DIV'D 3 00/
NDQ-CSCO PRICE L [RAT0 10,0 \wedian: 120 )| PERATO U.O [ [0 9.U/0
, High:| 342] 27.7| 248 27.7| 223| 213]| 265] 286 30.3| 320 39.0| 459 i ‘
TIMELINESS 3 Rased a7 | Fioh 24.8‘ 14.2| 136| 190| 133| 150| 200| 213 | 230| 225| 298| 373 T;;,’gf . ';{,'gg ngzgf
SAFETY 1 Raised1276116 | LEGENDS
= 10.0 x “Cash Flow” p sh
TECHNICAL 4 towered22tg |- Relalve Price Stengin 80
BETA 1.05 (1.00 = Market) haded area indicates recession —T——T——F—F——F——T——T—T—T—T1—T1— T gg
2021-23 PROJECTIONS e —1-- 40
nn’l Total [ E———, " =la
Pricc  Gain  Return i ”.!"!, S 1Y 30
High 65 $+45% 13% e 14 T T T L 2
Low 50 (+15% 7% 'I”"li L -l AT . ..I e g 20
Insider Decisions 5 /““ teees” e """III i A Myl yl " 15
MJJASOND J[ A
tBy 0000000ODO NS WP e 10
Optiors 0 1 00 9 0 110 0
WSl 120140320 * %TOT.RETURN 2118 |~
Institutional Decisions THIS  VLARITH
202017 3Q2017 4Q2017 STOCK INDEX |
to Buy 979 856 880 spfarf:;“ 38 ; lyr. 365 101 [
to Sell 827 896 791 traded 10 HRREHHHI L T, 1111 P TR Y N 11T , 3yr. 678 242 [
Hid's(000)407694040789803735893 LR RN AR AR AR ROARRRRRRHRRRRRRAR ERROYOTRATI O YERRATIN | EYETY AR TRV PYRTAR] Syr. 1503 762
2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 |2012 {2013 2014 {2015 | 2016 |2017 | 2018 | 2019 | ©VALUELINE PUB.LLC|21-23
2.59 2.70 331 3.95 4.70 573 6.71 6.24 7.08 7.95 8.69 9.02 9.23 9.67 9.79 9.63 | 10.25| 10.60 |Revenues per sh A 13.75
54 N 95 1.08 1.13 143 1.66 137 1.73 2.12 2.38 245 2.60 2.1 2.82 2.88 3.05 3.30 |“Cash Flow” per sh 4.30
39| 59| 76| 87| 89| 147| 131| 105| 133| 162| 185| 202 | 206| 221| 236| 239| 260| 285 Eamningspersh B 3.60
-- -- -- -- -- -- -- -- -- 12 28 62 12 80 .94 1.10 1.20 1.30 |Div'ds Decl’d per sh E 1.90
.36 10 09 1 43 21 22 AT 18 22 21 22 25 24 29 19 .25 .25 | Cap’l Spending per sh 35
3.92 4.01 3.88 3.69 3.95 5.16 5.83 6.68 7.83 8.69 968 | 1097 | 11.09 | 11.74 | 1264 | 1327 | 10.55 | 14.90  Book Value per sh 18.95
7303.0 | 6998.0 | 6650.4 | 6274.7 | 6059.0 | 6100.0 | 5893.0 | 5785.0 | 5655.0 | 5435.0 | 5298.0 | 5389.0 | 5107.0 | 5085.0 | 5029.0 | 4983.0 | 4800.0 | 4770.0 |Common Shs Outst'g € | 4200.0
424 24.3 29.6 21.6 21.3 22.0 20.6 17.7 179 11.9 9.7 10.3 113 12.3 115 13.3 | Bold figures are |Avg Ann’l P/E Ratio 16.0
2.32 1.39 1.56 1.15 115 1.7 1.24 118 114 4 62 58 59 .62 60 65 Value|Line Relative P/E Ratio .90
o e = o - S o o | 6% | 16% | 30% | 31% | 29% | 35% | 35% | ©UMAeS  |avg Anm'l Divid Yield 3.3%
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m Tobit Model

£

yi=a+ [x +u, u.wN(0,0'z)

Y it y, >0

Vi =1 .
0 if y, <0

m ERER
Dittmar, A. K. (2000). Why do firms repurchase stock. The journal of
Business, vol. 73(3), pp. 331-355.
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n PBmRERDW

by SPRAE BB A BRI A B L EEIR A HEF)
s TRUBEE

+ REEADARS

+ TR —EBMEL
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Shefrin (2002) R A/RITRMIZERERERMBER=-_KAEEE :
1. BEALEBEERNBRARKEERBER (heuristic) MR RR -

2. AR BRGL A NS EEARRKTTR, BIEZRME UK (frame dependence) -
3. RAHEEMEN -
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o (TR BERIFE AR

% &Z H{Z(overconfidence)

% BERUER: (disposition effect)

% FLEEERER (house money effect)

% REE N|E%E (investor sentiment)

< JERIT Ry (herding)

% JEZLE ¥ (Loss aversion )

% HIEH M (bounded rationality)

% ZFZREE 3 (reference point thinking)
% TEFRUE (anchoring)

% JHEIAE (endowment effect)
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