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AAT Laslaf LAy LU LN
1. MANNITUATLAANE

aaandnmingiiunumiddyseszuuiaTugia Fasorfsznaunislugiug
mudenvotrasszanny  wazdoUszansulupiuzilumadenluniseey  n1sviiA
dlafla “tade”  (factors) Tdsnadenansuwnuvesiuaiylunenzdoulunain
vdnnindIedinnuddalunsiedulaninisty  feddesunumnfinereiuiang
Wla factors 14U Hou, Xue and Zhang (2015) (g-factors), Fama and French (2018)
(Fama-French 6-factors), Daniel, Hirshleifer and Sun (2020) LLazdaslﬁLﬁm;ldﬂmﬁﬂ’g’mi
N5 D Innssunsamulvg Wy nagnsnsam UL factor investing wag smart
beta ETFs (exchange-traded funds) 675@Lﬂuﬂaqwémiamuﬁsﬁ’uLﬂ?ﬂlauﬁaa%gmﬁwé’ﬂ
(data-driven investing) iixTonalunisasuunia

3T8U9 Charoenwong, Nettayanun and Saengchote (2021) wu1n g-factors
FeUsznoume market risk premium (MKT), size (ME), investment-to-asset ratio (IA),
return on equity (ROE) a@w1saeduigaunanastasnansunnululssmalnglannia
Fama-French 6-factors @aUsenausng market risk premium (MKT), size (SMB), value
(HML), operating profitability (RMW), investment (CMA), momentum (UMD)

2. Ltuaﬁﬂﬁaglﬁawé’e Factor Investing

NALMENTAMULUY factor investing derfumilslumsasmushedeyaldiua
(quantitative  investing)  finseguuiuguvenifoyaluarandnlunisasmusriy
US89 (model) waz algorithm fiad1adenaufinmes vhlfaunsafiansandunisi
wannsadamIans Wy adfwazanuinzdu wldiunisamu mslddeyaviliaunse
yeaeuauyigiu Yana uazvhanld failinisiadulafusruuuasdiliinamuaninig
AndulaliegaUasneond



whnnAnnsamugnainsiouuuitaoasdoya  uiluudaesldfansoeg
vuiugruvemdniasugmansld wu Aansiiienudesgedonsiadlinanouunuaans
fganeliinamuilivounnudssweusamu Wudu nsld factors Fadumsdmua
afnlunsamusnensdansesitnay  “aadnua”  vesTImitluvaieid win
finsanissndueiiousvsaunilsignussheiagiunannuane fa1501m13
uansnsfund factors  Aansnsafinsanduingiursoasemsfidusduseneuves
utuivilfudaraudsanfnaundeuunnenaiufly  idetnieseidlafisslon
vielnwwesansomnsudazosaudy  Aaansadadenlitoommsifiauauna 18

v a

Sudsenudsiiussloviguannelidesiinii dsirenaneuunuiigegaiilodiouiuainy
Heoatues

$lo factor investing unislifeyauvuiimmrauszneu Isfimnundrofuns
a9 UMILIATUYU (discretion) FuNTASIER LY (fundamental) TesA9MS BEMs
MTAMULUUILAA (value investing) udu Fadumsamuseiasagumdsnin
Annpiuitluddnifiefinnsaniuigminmmniiga (underpriced) yarmsoll
Fvaneivesiansaunsnazieuiuadnsdumansiuld  dhamusedeyaide
UinangliBaununainiionsesmudsmamtouluiimun  usivanemaudaudunism
Uisiissadnigasuduiy Tuilgaudianemafinileudu wazarmuansisenaiiy
igadiFenildunndnaiy

winseinaneuunumionann (alpha) 7l Warren Buffett anunsaadnsld Aanunse
adunalamiy factors Viazﬁau@mﬁ"} (value) AUEES (“betting against beta”) way
AN (“ quality-minus-junk”) Fadu factors 7 Frazzini, Kabiller and Pedersen (2018)
inidouazduimianeamu AQR ufaelunies dadlosdla “arwdy o
pmdsaves Buffett ldudr Aamnsaarsesalnalensamuiiinudnvazadei
wosnlaloves Buffett fiansnsaaiisuaneuunulazaadessiindedu Buffett Télnglsl
ABAFBNUAILfL Y

WAl UNEIR A99ULUU factor investing AWANANINNNTAWUAILIITUYIU U
thasmuieinsugyuariinuTiminudesesifann  uimseneiluddniddedia
lalannsodamunnudsvle luvazinisamuiuy factor investing 1938 g innuitv
fhe “dynnn” (signal) nedaliialefidnidennsamuseinsuyuisininisnszand
1NN msrzihmngveinsamuisinsugufonsAndonuauisiiAdang
wosnlwale Wuladounsadafiuiiilus superstar usihmngvesnsasmuLuy factor



investing  1funsgamsmveswefnlnaleliilaunaseinsrane uLuLAT ANLLEADST
sonsuld  Duedlounsaiefiniiguanisudeduannnininfwseyara iyl
WNNIIANUANANIINT BI1UTIRIAUTZAA

Usglemilvean1sasuiuy factor investing Aan1svinliinagnsnisayuaunse
ihluvhalgluuiivannvans snavesnisamuil ‘77 Enaneugannnedefiouity
Arands) wanviefieluninden (hit rate) uazsiuawuiiden iesmnmanszane
asuannsavilianaudeld sevdnadamans wosnlnalendvuliosnirdidudos
filflelumsidensnnnindieliuadndvinientu

uAiNsAsUIUY factor investing Alifed1in nsglilidoyannuszinnitananga
fouazilioudioussninstuldie  deyaunsuimenadudedndionaldainnismane
fufuims auds Beueuiiants dmamaadudiu uenainideyaenadiarwandilaiviu
msuaztduedn vililiaunsnagyieunisidsuiawesusesdilioounanliie vinli
N3R5 factor laanansaldauldsndusdesfianundesi 9y Saruioddyma
adim) ludoya uarludnyunils fayanrafivarnuats lsdldisdeyaidume Junauas
foyalsitnaziivrdousnduiinrudiusnsadadonudady gavoudinisfionsan
factor Ffi@elinann13093UME WU Nuiasugenans [udu

3. YUABUNISE519 Factors

3.1 N136319 Signal A1NTUaya

Poyasun1siuvesiuanley [ SECURITY = S, | NATIVE = L, |_SECTOR not 33,
| MARKET in (A, S)] wazihananguteya SETSMART COMPANY FIN STD $1ed
[I_QUARTER = 9] uazs1elasuna [I QUARTER = 1, 2, 3, 9] diudoyayammanningniy
39AIMANR LAz total return index (TRI) A1Wadan DAILY SECURITY TRADING lagiinas
U3uduauiuain corporate actions warmstieiiusatiieadna TRI 183U wédhdetin
AUNHARD UL BRI NN SR uLUaes TR T8y

N15a374 signal INTBYAIUNITRIU YarmannSndnusAInaIn uazHanaulny
FOUNAY ATUINAIEIBLALIAUMUITBYBY Charoenwong, Nettayanun and Saengchote
(2021) MULLUINIVDY Hou, Xue and Zhang (2015) (g-factors) ag Fama and French
(2018) (Fama-French 6-factors) faii



Signal ifuInis1eT au 1ieudlguiey Ineluaysznounstliug

® be (book value of equity) = M_TOTAL_EQUITY “isa M_SHLD_EQUITY +
M_PREFERRED SHARES %38 M_TOTAL_ASSETS — M_TOTAL_LIABILITY

® bm (book-to-market ratio) = be / mv (fousuIALVBITNDUNTN)

® op (operating profit) = (M_ACC_TOTAL REVENUE - M_ACC_COS -
M_ACC_SELLING ADMIN — M_ACC_INT EXPENSE) / lag(be) @7iu&1) Inesl
Uonmunin be sadlifnay

® ag (asset growth) = M_TOTAL ASSETS / lag{M_TOTAL ASSETS) (WuE)

Signal FFuaaiselnsung al sulasuna lnelinavssnaunislnsuiaiugs
® be (book value of equity) = M_TOTAL EQUITY %38 M_SHLD EQUITY +
M_PREFERRED SHARES 38 M_TOTAL_ASSETS — M_TOTAL_LIABILITY u&u
ANUATUNIUYRITBYA
® roe = M_ACC_EBIT / laglbe) (lnsunaiiuda)

Signal fiFanisIEiou
® mv (market value of equity) = yarmannsngnusIARa1N a Tuinsgaing
VBUFIDY
® mom11 (11-month momentum) = log return gouUnas 11 tHou 11U 1 hou

70 2 WHPUNBUDY 12 LADUNDU

3.2 n1311 Signal anARnIaiuLAza31S Factors

=

MUMNAIAANTBININ SET wag mai ngagaaddsnmuinndd 90 aneAuazdl

=

nsTeveRnseafiuegitey 3 Wau Lienandesnisiuiilianuasilu penny stock 7
sindmsilasustadas wazReulvililvvuiie PO ldegluinaeinisdansesiulu
LABULINAY

Fama-French 6-Factors

N13ANNTBINUALLLINTYBY Fama-French 9evs1eUdmsuU 4 Factors wagsne
Woud iy 2 Factors lagaziesaduiuniu signal wasuiaiusendu 3 ngu nguay
30% - 40% - 30% AoNaNTITlA1 signal gsaauazsan 30% onLiuyarranNINGM1LTIA7



pam (mv) fudsurualvguazidnazuiadu 2 ngu Tnenauvfuruelvg (arge cap)
eildndruyadmannindausamain 90% muAkur1ves Fama and French (2012)
Idudpdniimnzaudmsunaaiuiililvanigenidnn uusaziiavgndadduilum
(1) na1a (2) ga (3) viserdn (1) ngy (2) au signal uazusiae signal Azgnidarudiuuuin
viu FadniBenindunis “double-sort” 1y bm signal azdaviuesniluy 6 nau lawn
bm mv_11 auis bm mv 31 auegslunsed 1

dl o 1 % 1 % 1%
AN 1. 7IDYNNITINNRUNUAIY double-sort U89 bm wag mv

Low bm ratio Medium bm ratio High bm ratio
Small cap bm mv 11 bm mv 21 bm mv 31
Large cap bm mv_12 bm_mv_22 bm_mv_32

Taewled signal Tyl msdanguiufannsadsululs dnamuiazdessu
woiolnaloifio rebalance utumuddulnd  nsforuiieglunesalrialesnionu
dndngarmdnnindmunanan Fuidyadtesitetes Auiiilyarunnftionn o
Julumumdnivinisves Capital Asset Pricing Model (CAPM) (Treynor, 1962; Sharpe,
1964; Lintner, 1965) Idndiureansasmuilaninsnaiimansuunusenadesldunn
flanmumauifensiensesnsamuluynogmudndiuyadn  Snvisdsilsinamulsl
dosnnogUunedalialolmiesq e udlumeafiRudiinawueiafiansaniden
dndunisiiensesuiidinasinia signal ludadiududls

3l signal Abudoyaluefin 1y umvesiunienanouunuayauauivauiion
inlfidunagnsuay Tananeuunuiinsfetuseluiy Fodums “vdue” wansuunily
auIAn N signal dauduiusyisadanunansuwnulueuianegedidedfy Adoan
signal Husl predictive power Tules wosnlnlalovesuiidian signal ﬁqﬂﬁmiﬁ
HANBULNUZININIE

Tunsadne factor tu Vuluudaenduis 6 nauazgniiensesmudndauyan
vannindmumamataamiinanliieiu uavaslinsuaunanunsieasosurualg)
wazidniitelilitaduizesunnvewiuina uazdaliinig long-short Tuse iwswmn
signal 31 predictive power 253 115 long ﬁuﬁﬁm signal ﬁqaLLaz short ﬁuﬁﬁm signal

'
[ =

791 Amsazaiwanauwuianaudliegliduddy Jadunisuaaeuin factor Ui



annsnduunaanisvesiulfaisdoli Taeinld ttest naaoufudoyafifszozen
wonas vliiausulalalunieada

uannil long-short factor afieindu zero-cost portfolio 8nse Feasiiaudu
4un13 CAPM snuaunisfi 1 71 market risk premium el zero-cost portfolio LyuAu
WEaINnIsEonTeIMIamuaEn (market) TaedRuandednmanouumulin
e (f vide risk-free rate) I risk-free rate Alisnasnndosfiuszaznanlunsamu uag
199910 factor investing Snfiansansenudsieiiou A riskfree rate Fedouldidu
NamaUWIUT R ausie J9lu Factor Library ﬁié’ﬁsﬁaaﬂa 1-month T-Bill MNSUIAITUAY
Useinelne (115737 FM_RT 001 S2 ussiindl 36) isrenudunaneuwnuse? wagiiun
AualuNanauwnuIeReu way market AWIUAIN TR mmﬁ@uﬁﬁmammﬂﬁuﬁy’q

SET hag mai
o — Tf = Qq; + ,Bi(rm - Tf) + & (1)

Fama-French 6-factors Us¥nausie market risk premium (MKT), size (SMB #358
small-minus-big), value (HML %38 high-minus-low), operating profitability (RMW %39
robust-minus-weak), investment (CMA %39 conservative-minus-aggressive),
momentum (UMD 38 up-minus-down) 3sa3195sil e SMB axilnssuddlunisadned
WANGAN991N factors U m1elusnAdeiiuees Fama and French (1993) 92d factors
Wlos 3 widu ud MKT, SMB way HML vil% SMB fladssenssuisnadusinEendi
SMB3 wiisiaanlaldvenaliu 5 uaz 6 factors muddu n13a31e SMB Fafinng double-
sort wuAuiy signal Bushe AewhuUszneufudu SMB Bnil Juiliaududou
fisduan wins double-sort doiflunsandvdnaain sienal Susitevilviulalginanuy
wAnAetNaTn signal At Seufiuns “orthogonalize” 3wils
1. MKT = market (SET & mai TRI) - risk-free rate (FM_RT 001 S2, line 36)

2. SMB = (SMB3 + SMB op + SMB ag)/ 3

O SMB3 = [(bm_mv_31+bm_mv_21+bm_mv_11) - (bm_mv_32+bm _mv_22+bm mv_12)]/ 2

O SMB_ op = [lop_mv_31+op mv_21+op mv_11) - (op_mv_32+op_mv_22+op _mv_12)]/ 2

O SMB ag=[(@ag_ mv 31+ag mv 21+ag mv_11) - (@ag_mv_32+ag mv 22+ag mv 12)]/2
3. HML = [(bm_mv_32+bm _mv 31) - (bom_mv_12+bm mv _11)]/ 2

P

RMW = [(op_mv_32+op_mv_31) - (op_mv_12+op_mv_11)]/ 2



5. CMA = [(ag mv_12+ag mv_11) - (@ag mv_32+ag mv 31)]/ 2
6. UMD* = [(mom1l _mv_ 32+ mom1l mv_31) - (mom1l mv_ 12+ mom1l mv_11)]/ 2
*lawy UMD whiildyasmdnnindmusanainseifion dufiumdeldsed

nfiiu U factor anunsnidu low-minus-high 16 15U SMB uay CMA Tuagii
NANNILAZIRANATN factor Sumsiiruduidduninioautunaneuun Femuss
Weuudinasns factor lidausng (factor spread) Wuuan

g-Factors

Tnevialuuds n13ada factors Snad1adu double-sort Tnadl size ¥y signal 7y
é?aaajﬁu‘ﬁugm Fa19z1199nn157 small cap premium Hudafinudiuldunn winis
%19 g-factors U84 Hou, Xue and Zhang (2015) i Suwamiafiuansneanty sz
“triple-sort” it signal 3 pgaMUIULaEinSUSU  signal Tnsivaneeud
Usznausie me (5767), ag (5968 Fudu signal WWenu Fama-French) wae roe (5181913
11d Fem&refiu op 18 Fama-French wiu3u signal AndnwazAuanaindlsselasuia)
Wliisaanisusunesainaloves factors 318lnsua wanensan Fama-French 7 factors
druannusuTed

nswuiuazuUseendy 18 nqu Usznaudie me (2 ngw) x ag (3 Ngw) x roe (3
nax) wazidleldvfu 18 nguudn Aezgnienseaduwesnlnalenmdndruyadvanning
AUTIMRAIRAANEU Fama-French wazusenauldunesaln@le long-short, zero-cost
210 18 wasalnlaled 1ne g-factors & market risk premium (MKT) lAgnfiu Fama-French
warAIwILaYi3eN factors Bufiunann signal Adnee fudedelnl Uszneudie size (ME)
910 18 wasalale, investment-to-asset ratio (IA) laz return on equity (ROE) 910 12
wa%miﬂﬁiawmziﬂ%wa%miwaiaﬁagjmaﬂma

3.3 A1 t-test Y94 Factors

agsildna iUl nsaEeUIn factor TUANLNTASILLNANLLANANIUDS
vildaseiely aunsovhldfe ttest Immaeuiudeyaiifiszozoimens Tasil null
hypothesis 31 factor ﬁlﬂimmiaﬁﬂLLuﬂanLLmﬂGhﬂﬁumﬁulﬁ AEIURN4 (factor spread)

o U

Feldasunna1eann 0 egrditedfny lneen t-statistic aunsaAuIlanuENNITA 2

t=f+sx\T 2)



TneAn f AoAwnAsaes factor spread T1EMEUAINTINTZEZIAT A1 s Ao sample
standard deviation v84 factor spread wazA1 T Aodnuiuiow aziuldimnndayasny
lsine uag/viiedinsnszatedigs AvinflazsiulaldiAnadefiuilideddymeeda

1 t-statistic Y84 factors MavLARIKAREUNIANIAL 2001 TaifioungunAL 2022
3o 251 iiou fifim1519l 1 FeenfiAn 1.96 Seiituddaynisadn vedl p-value toe
A71 0.05 Lﬂumwmigwuﬁﬂﬂaam%“uﬁu Wi Harvey (2016, 2017) lanan11191uise factor
investing Sinfluwlifuflaziin data mining wazldlugiinannss e t-statistic Midaaan
Fuitszsu 3.0

A15197 1. A1 factor spread way t-statistic

Factors MKT SMB HML RMW CMA UMD ME IA ROE

Spread 1.00% 0.28% 0.58% 0.16% 0.45% 1.04% 0.45% 0.42% 1.19%

Std Dev | 591% 3.94% 3.20% 3.09% 3.15% 4.76% 3.79% 3.04% 3.82%

t-stat 2.69 1.12 2.87 0.84 2.27 3.45 1.87 2.19 492

3.4 A1 Sharpe Ratio

Msiduides factor investing ssegaunAguininamuliveunudes ua
finsansaneULULAYANABINUATY Ssanunsainlédie Sharpe ratio 91n9Ade
493 Sharpe (1964) Fadudasdiusznitmansuunudiuiuainnanouwnulanuides
(excess return) M3sIeAT standard deviation @sluu3unves CAPM Afiladeifenfe
MKT iesliu factor spread Wilwanunsadwans Sharpe ratio a4 factors dulddaenisi
factor spread 11%15A18A" standard deviation 84 factor ﬁ?u

MsAwI  Sharpe  rato  sinvhdnedhsnaneuwnuiivensduseUudn
(annualized) FsfvdnenisusnsHaneuLuTIeieusny 12 uazAal standard
deviation 918 square root V9 12 \flo$a7n standard deviation 19 square root U9
variance flvegneauuy linear mun1IwUasdeya

AN3971 2 518970 Shape ratio 984 factors ﬁgmm(??uwilﬁauﬂiﬂgmm 2001 19
Weunguniau 2022 Fsansathunnaidunimwldmunind 2



A1319% 2. Annualized returns, standard deviation Wag Sharpe ratio

Factors MKT SMB HML RMW CMA UMD ME IA ROE
Return 12.0% 3.3% 7.0% 2.0% 5.4% 12.4% 5.4% 5.1% 14.2%
Std Dev | 20.5% 13.6% 11.1% 10.7% 10.9% 16.5% 13.1% 10.5% 13.2%
SR 0.59 0.24 0.63 0.18 0.50 0.75 0.41 0.48 1.07

Ad 2. Annualized returns, standard deviation wag Sharpe ratio

Annualized Factor Risk-Return Trade-Off Since 2001

015

O roe

© umd

© mkt

010

© hml

Annualized Return

0.05

© cma
ola O me

o smb

O rmw

0.00

0.00 0.05 0.10 0.15 0.20

Annualized Risk

4. n15U1 Factors 1UTdenu

14

foya factors annsnthluldauldimnegsfauaniienside @1 Saengchote
(2016) lpasUidnisldaundu 4 Jssianvanleun nsiaraseuwvunIsamu n15in
UseAnSnmaaswatnnu N15IRYaA1AaN1s asMsinnansenureIn saiugsng lagly
fitasendegmsthaldnuiieTananeuununsamu edwiildnarililuuni 8 ves
wifsde asAmNSUIIINeMUdsesdesdniuLToandn

Tuwaranisasuiiu alpha ngnlé¥e “ile” vesfuimsdanisamu deiluunfn
419INANMT CAPM srmaun1si 1 Tng Jensen (1968) thuwaAniurldlutanans

Afiuurenawusin  Wewenbiiutslaunnesznindafiinaamuinasaunsai



v Y
U v a

103l (beta) Auadey (error) wagilile (alpha) unnssanngudogisiifuddy s fn
beta fni3enin factor loading w1z CAPM syaunisi 1 fedndunuusiassdil factor
e (single-factor model) usmntndiAszsiidoinuuudaesil “gndes” masiivane
factors (multi-factor model) Agnusanuualiil factor loadings @ s 11U factors 16

Mlvaunisf 1 awnsaeulnaiduannisn 3 laaad

ri—rf=ai+$‘ﬁifi+si (3)

e f; Ao factor uaz f; Ae factor loading was factor 1 msTinanauwmilsl
anunsnesueldsng factors Auansliifiuidiiovesinnisasu amil 3 wnananise
UpY Frazzini, Kabiller and Pedersen (2018) PAATIZINAROULNUYEY  Berkshire
Hathaway #U3mslag Warren Buffet lneiilerhwanouunuesiusiinsizsiiioui
AAAMIANLUINIIVDY Jensen’s alpha AgWuU11 Berkshire Hathaway fnaneuwudesde
Ugen1 risk-adjusted benchmark (#iflAn beta WU 0.69) F9 13.4% lnefian t-statistic
g9l 4.01

Al 3. Factor loadings U84 Berkshire Hathaway

‘What Kinds of Companies Does Berkshire Hathaway Own? (t-statistics in parentheses)

Berkshire Stock, 10/1976-3/2017 13F Portfolio, 4/1980-3/2017 Private Holdings, 4/1980-3/2017
Alpha 13.4% 11.0% 8.5% 5.4% 5.8% 4.5% 3.0% 0.3% 70%  49%  39%  3.5%
(4.01) {3.30) (2.55) (1.55) (3.09) (2.46) (1.62) {0.16) (18]  (140) (110}  (051)
MKT 0.69 0.83 0.83 0.95 0.77 0.85 0.86 0.95 0.30 0.39 0.40 0.42
[11.00)  [1274) (1299 (1297 (22.08)  (2381)  (24.38)  (23.52) (4460  (5.43) (5721  (5.03)
SME -0.29 -0.30 -0.13 -019 -019 -0.05 -0.26 -025  -0.23
(-311)  (-319)  -1.17) (-373) (379  (-095) (-2.65)  {-2.56) (-1.95)
HML 0.47 0.31 0.40 0.28 0.19 0.25 0.28 0.21 0.22
(4.68) {2.82) (3.55) (5.20) (3.25) 4.32) (2.63) (L8O}  (1.85)
UMD 0.06 -0.02 -0.05 -0.01 -0.06 -0.09 0.08 0.04 0.04
(L00)  (-0.25)  {-0.80) (-0.36)  (-1.66)  (-2.58) {124 {062  (0.51)
BAB 0.33 0.27 0.19 0.15 0.15 0.14
(3.79) (3.04) (4.08) (3.18) (161)  {1.53)
QM 0.47 0.37 0.07
(3.06) (4.55) (0.43)
R 0.20 0.25 0.27 0.29 0.52 0.58 0.59 0.61 0.05 0.08 0.08 0.08

Obs. 484 486 486 486 444 444 444 444 399 399 399 399

Notes: This table shows calendar-time portfolio returns. Alphas are annualized. Boldface indicates statistical significance at the 5% level. See also the notes to Table 2.

P Frazzini, Kabiller and Pedersen (2018)
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e SMB, HML way UMD @ty finuina alpha anas tag factor loading U84
SMB ARau MN18ANUIINERDULNUL “@1591113” 194 large cap 11N small cap Haz
il factor loading a3 HML Juuan nuneaufieuadteiunisasyulu value stocks
vidonsawuuuuiiugen usildleifi betting against beta (Frazzini and Pedersen,
2014) %aasﬁauﬁumwm?@wﬁ"w e quality minus junk (Asness, Frazzini and Pedersen,
2019) FeazviourunuamdilUly multifactor model 1 alpha Agnanasaulsil

U U

HodAgyN19ana

dafinaulofionanauwnuves  Berkshire  Hathaway  hifianudusiusiv
mormentum factor (UMD) iae wagiilasan factors 713 loading gauazidudAynneaiin
A0AAADITULUININITAMURUULLUAMAMINLUURTUTDY Graham and Dodd (1934)

v =2

AL ToagUI

“Buffett personalizes the success of value and quality investment,
providing real-world out-of-sample evidence on the ideas of Graham and
Dodd (1934).” (Page 35)

NnduAinsiudunsiamsamueiaduviiou “black box” Isiiarsanlé
factors ansnsaanldaenstanisawuvesinnisamuld Felinamuaunsaiouiias
wanusuldudaeslaiguniu

yiail 14 BAB uay QMF Lu factors 71 AQR fimu “gns” FJuanies fmsdiuaml
Juogfuinsanaveainids factors 7 “soutu” Auiildrilddeduegifussauiouves
Mt egatuluinsivinisiigndentd Fama-French factors 1y “Umg1u”
desninisldoununuuazinivats  iliduifelunséisdannndn  usflile
wineANi factors vedlasgndeanindu nsiglueiigaudy factors derfuana

W uveIinIdenazihanudilanuldudliueuveanisamuiuies

5. UIIUIUNTIN

Aflas uadlyd. (2564). WnsTananmsaliunuresrInnisnemulardedninvesmnsinnavasusiayds. uni 8 Tu
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