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Abstract In this paper, we attempted to verify the value investing effect, the small-
cap effect, the volatility effect as an anomaly in the Japanese and Chinese stock
markets.

As a result of the verification test, a strong value investing effect was detected
with respect to PBR, PER and dividend yield in both the Japanese market and the
Chinese market. Also, regarding the size, a strong small-cap effect was detected.
Regarding the volatility effect, low volatility stocks dominated in the Japanese mar-

ket, and on the contrary, high-volatility stocks dominated in the Chinese market.

Key words Anomaly, Value Investing effect, Small-cap effect, Volatility effect
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£3 MORAITER (BF, BRSS9V TIL)

modell model2 model3
topix_return 0.82582%** 0.86870*** 0.86284***
0.41760*** 0.49372%** 0.52909***
[274.74] [338.07] [366.90]
PBR —0.00092%** —0.00263*** —0.00551***
—0.01651*** —0.02618*** —0.03788***
[—9.82] [—16.15] [—23.66]
PER —0.00010*** —0.00023*** —0.00037***
—0.02240*** —0.02827*** —0.03202%**
[—14.18] [—18.62] [—21.40]
div 0.00146%** 0.00441%** 0.00754***
0.01560*** 0.02631*** 0.03157***
[9.23] [16.13] [19.56]
momentum 0.01365** 0.00648*** —0.02020***
0.01201%** 0.00612*** —0.01944***
[7.87] [4.15] [—13.22]
1_mcap —0.00130*** —0.00352%** —0.00591***
—0.02234*** —0.03391*** —0.03984***
[—14.17] [—22.34] [—26.57]
voll2 —0.02632%** —0.07720%** —0.08841***
—0.01280*** —0.02095*** —0.01680***
[—7.85] [—13.35] [—10.87]
_cons 0.03691*** 0.09939*** 0.16551%**
[15.85] [24.73] [29.21]
Adj_R’ 0.17787 0.25119 0.291
N 358,625 352,897 343,469
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B S Bk BX s A i - BfE [ES
topix_return 0.86284*** 0.93582%** 0.28593*** 0.78323*** 0.70951%**
[366.90] [301.79] [14.64] [105.51] [141.61]
PBR —0.00551*** | —0.01506"** | 0.00277 —0.00431*** | —0.00258***
[—23.66] [—30.13] [0.98] [8.02] [—4.90]
PER —0.00037*** | —0.00026*** | —0.00110*** | —0.00038*** | —0.00049***
[—21.40] [—11.36] [—4.78] [—17.05] [—12.34]
div 0.00754*** 0.00424* 0.00591 0.00756*** 0.00759***
[19.56] [7.59] [1.25] [6.63] [9.64]
momentum —0.02020*** | —0.03666*** | 0.03612 0.00318 —0.00892*
[—13.22] [—17.83] [1.75] [0.68] [—2.50]
I_mcap —0.00591*** | —0.00291*** | —0.01046*** | —0.00931*** | —0.00448***
[—26.57] [—9.65] [—5.94] [14.67] [—8.19]
voll2 —0.08841*** | —0.00772 —0.17095 —0.27302** | —0.07105***
[—10.87] [—0.65] [—1.59] [—11.83] [—3.95]
_cons 0.16551*** 0.09863*** 0.29568*** 0.26499*** 0.12767***
[29.21] [12.99] (6.30] [16.06] [9.48]
Adj_r’ 0.291 0.34774 0.09238 0.23229 0.24458
N 343469 178105 3374 40976 64733
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®5 ERERIWER (FE, SkRkE&LYYTI) LS

modell model2 model3
index_return 1.00768*** 1.00373*** 0.96421***
0.61194*** 0.66757*** 0.70545%**
[198.19] [222.69] [246.51]
PBR —0.00105*** —0.00172%** —0.00194***
—0.01987*** —0.01856*** —0.01449**
[—5.62] [—5.46] [—4.43]
PER —0.00014*** —0.00036%** —0.00056%**
—0.03644*** —0.05308*** —0.05809***
[—10.31] [—15.78] [—18.24]
div 0.00092* 0.00276*** 0.00863***
0.00743* 0.01290*** 0.02836***
[2.15] [3.92] [9.10]
momentum 0.01159*** —0.05282%** —0.01819***
0.01135%** —0.0538*** —0.01884***
[3.65] [—17.65] [—6.37]
1_mcap —0.00667*** —0.01844*** —0.03751***
—0.04828*** —0.07697*** —0.11018***
[—14.77] [—24.71] [—37.38]
voll2 0.04752%** 0.14253*** 0.20295%**
0.02206*** 0.03695%** 0.03418***
[6.84] [12.07] [11.86]
_cons 0.05358*** 0.14230*** 0.28561***
[15.67] [25.16] [37.37]
Adj_R’ 0.38291 0.46205 0.54379
N 65622 63597 60738
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x6 EFEAIITHER (PE, &kEeY Y 7IL) RIS FETS

Y ik
modell model2 model3 modell model2 model3
index_return 1.05577*** 1.04329*** 0.98983*** 0.72076*** 0.81398*** 0.89172%*
[280.20] [309.56] [289.12] [88.25] [110.64] [129.96]
PBR —0.00069***  —0.00150**  —0.00234*** | —0.00205™**  —0.00514***  —0.00813***
[—5.06] [—6.58] [—17.15] [—9.14] [13.36] [—14.89]
PER —0.00006***  —0.00013**  —0.00018*** | —0.00016™*  —0.00046***  —0.00073***
[—6.17] [—7.34] [—17.59] [—9.83] [—16.56] [—19.09]
div —0.00026 0.0007 0.00432*** 0.00395%*** 0.01185%** 0.02401 %
[—0.70] [1.18] [5.26] [7.74] [13.83] [20.33]
momentum 0.01963*** —0.04546™**  0.00115 —0.01 460***  —0.00989** —0.01097**
[7.90] [—19.70] [0.47] [—3.85] [—2.70] [—3.03]
1_mcap —0.00619**  —0.01789**  —0.03975"** | —0.01057***  —0.02993***  —0.05600***
[—15.21] [—27.00] [—42.73] [—19.60] [—32.94] [—44.81]
voll2 0.03295%** 0.08316™** 0.10301%** 0.00847 0.04014** —0.08881***
[6.54] [9.81] [7.89] [1.02] [2.79] [—4.15]
_cons 0.04518*** 0.12333*** 0.27432%** 0.08712%** 0.24115%* 0.46037*
[15.97] [26.86] [42.65] [21.35] [35.06] [48.51]
adj_R_sq 0.44264 0.51046 0.50937 0.11815 0.19708 0.28591
N 100929 97138 91062 65622 63597 60738
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RT ORESFER (PE, EE5D
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AR IRV F— FM BAM -2 | M
index_return 0.96421** 1.19259*** 1.05855%** 0.97267*** 0.91062%**
[246.51] [46.14] [102.86] [135.66] [96.40]
PBR —0.00194** | 0.01575*** 0.0006 —0.00394** | —0.00828***
[—443] [5.33] (0.06] [—4.36] [—6.76]
PER —0.00056™* | —0.00171*** | —0.00030*** | —0.00051*** | —0.00047***
[—18.24] [—17.73] [—4.09] [—9.19] [—5.79]
div 0.00863*** —0.02263** | 0.00714** 0.00994*** 0.01737***
[9.10] [—4.64] [2.82] [5.92] [8.16]
momentum —0.01819*** | 0.03225* —0.0086 —0.01936*** | —0.00278
[—6.37] [2.05] [—1.18] [—3.68] [—0.39]
I_mcap —0.03751** | —0.07479*** | —0.03812*** | —0.04009*** | —0.03541***
[—37.38] [—10.26] [—12.80] [—22.42] [—14.41]
voll2 0.20295*** 0.77368*** 0.31214** 0.21308*** 0.27070%**
[11.86] [7.13] (6.88] [6.60] [6.83]
_cons 0.28561** 0.50631*** 0.24416%* 0.30706*** 0.25656***
[37.37] [8.00] [11.02] [22.29] [14.27]
Adj_r’ 0.54379 0.61787 0.58029 0.56448 0.53317
N 60738 1804 9039 17120 10285
RO NIV T TR B - BfE N
index_return 0.84901* 0 69844* 0.95795*** 0.96698*** 1.04572%**
[54.16] [54.55] [56.62] [14.57] [110.77]
PBR —0.0019 —0.00244 —0.00418* —0.04340** | —0.00742***
[—1.12] [—1.91] [—2.62] [—4.50] [—5.29]
PER —0.00042** —0.00101*** | —0.00068*** | —0.00081 —0.00043***
[—3.25] [—9.00] [—5.64] [—1.10] [—5.54]
div 0.00821 0.00445 0.02168*** —0.07611 0.00582**
[1.64] [1.06] [4.02] [—1.35] [2.76]
momentum 0.00356 0.01117 —0.01821 0.07696 —0.06418***
[0.29] [1.06] [—1.49] [1.66] [—9.56]
l_mcap —0.02201*** | —0.04085*** | —0.05688"** | —0.04772 —0.03066***
[—5.07] [—11.65] [—10.81] [—1.94] [—13.30]
voll2 0.05651 0.16948** 0.43703*** 0.24508 0.04903
[0.79] [2.75] [6.65] [0.85] [1.11
_cons 0.19506*** 0.37569*** 0.40826*** 0.64145%* 0.26468***
[5.97] [13.33] [11.00] [3.43] [15.01]
Adj_r’ 0.46479 0.42759 0.48721 0.60672 0.62644
N 3937 5176 4017 261 9099

) EMSHIE GICS (FREESESBIERE) D&y & —/3HE RN

WA S T HEBENENRONR6 #H Y 7 — ST 2 FRANRE S EW I EN0h 5,
T, A4 I LTI, OWIER S /DNEIRRELS R AE S N,
HATS, hET%E 1, PBR, PER I U TN Y o — RS MAI S S i,
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L, E4FEICBALTE, EgosT V1, E70 21220 TiE, 7 o— 2B
IEEEL LI 51z, Blo T, MEARDOHINY o —EEREHE NS IRIOE, SHTLb
THINAEEEIEIND - T,

HAMS P ETS 2 R TR HBUTD3IDTH 5,

O KI74 V74 —iCBILTE, BHERHBHBTERT T4 Y 7 4 —DIROEIFD T i3k
V= Eaoi L, PETESTRIRET T+ 7 4 —O@EOEHD AR Y
g —vinEmnC ENBIER N, KRG ERET ARER L - T,

@ EAVHZLHRICBLTE, HATE, K1IAH, 3AHOV ¥ — B TI3IH
RO EmABIE SN, TR AHDY ¥ — B L TSRO EM &S 57,
HoLAE, fFE1AHDY 7 — B U TRNER D @B I niens, k374
H, 6 AHO) 7= IcB U TEnR D i & 75 5 72,

® KIRMOFEBEE VS BN 5, HATNSS PBR, PER, FMFIE D, ¥ 1 X0
BEMFIFRCTH 2018 L, PETETE, ¥4 X, PER, K774 VT 4 =,
PBR, FE4AIM 0 & 0 & R& s I RN BIE s M,

5. TR D REE

5.1 Hv7UVIOME

IhET, 20004E 1 H 5201TAEIOH £ CO RO M E LT & /e, ZoiodhT
IT N7 RH 775 A Ln— RS ERRNTBHER B ER T AN Pl -
Tnbd, F7, BRTBHITREBHELRMNMBE I > TR0 LKL, HEEHROMH
AR T 2720, SHTHIRAZ RO 2 BIRICE U TEMIC o 5, #iFE320004F
1 A, 520084E12H £ T, #F1320094E 1 H» S201T4EI0H E TE S %,

HATTE O R & T U RIEE 812, %BEMT LIRS REE I ITRT, £8 LD
B3, TV 3 DE AV LFHRMNAR O BIRNIZE > T M0, BER B O 534k
R EFBRDORER P SN,

BHFEXI LD, PBRICBLWTY a —HIIRABRSABT L RE, A VT LRI
BALTIE, 702 Rk 0 BEMONEIE I N SN R &7 5 72,

wiz, PETS O ETT S .
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%8 [ERAHER (BAX, €< £Y 7 I) FiE
modell model2 model3
topix_return 0.85846%** 0.88664*** 0.90285%**
[180.71] [230.22] [265.48]
PBR —0.00221*** —0.00676%** —0.01487***
[—13.56] [—23.93] [—37.06]
PER —0.00012%** —0.00023*** —0.00037***
[—10.10] [—11.55] [—12.94]
div 0.00255%** 0.00864*** 0.01432%**
[8.60] [16.60] [19.41]
momentum 0.01854*** 0.03510*** 0.00490*
[6.75] [14.11] [2.02]
1_mcap —0.00086*** —0.00202%** —0.00277***
[—5.43] [—7.37] [—7.15]
voll2 —0.05605*** —0.14379*** —0.16025***
[—9.56] [14.04] [—11.07]
_cons 0.02915%** 0.06724*** 0.09569***
[7.12] [9.48] [9.56]
Adj_R’ 0.19236 0.28523 0.3447
N 144107 143815 143006

X9 ERAMMER (B, BBy TI) %RE
modell model2 model3
topix_return 0.79788*** 0.83719*** 0.78669***
[201.46] [227.66] [220.52]
PBR —0.0002 —0.00009 0.00068*
[—1.74] [—0.45] [2.42]
PER —0.00010%** —0.00025*** —0.00042%**
[—10.55] [—15.76] [—19.32]
div 0.00099*** 0.00248*** 0.00407***
[5.15] [7.55] [8.90]
momentum 0.00809*** —0.02252%** —0.05354***
[3.61] [—11.00] [—26.86]
1_mcap —0.00137*** —0.00380*** —0.00656%**
[—12.21] [—19.80] [—24.55]
voll2 —0.00936* —0.03184*** —0.03100**
[—2.30] [—4.58] [—3.21]
_cons 0.03765** 0.10530*** 0.18388***
[13.35] [21.81] [27.30]
Adj_r’ 0.16129 0.20562 0.20911
N 214518 209082 200463

Tt BiPOfERIIAMMoES LKL T, PBR EEXFIE D ICBI L TiE, ¥EFNIC
FESHEREZIEONEL o7, PER, F5 574V 74 —IZBIL T, 2WIBOHEERHE &
[ERE DR B S N,
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®10 ERSWFHER (PE LBl S8RV YT w4

modell model2 model3
index_return 0.98385%** 0.97756%** 1.02369***
[93.94] [96.93] [138.97]
PBR —0.00055 —0.0009 0.00215
[—1.06] [—1.03] [1.88]
PER —0.00021*** —0.00062*** —0.00081***
[—4.68] [—8.07] [—8.28]
div 0.00081 0.00053 —0.00311
[0.66] [0.26] [—1.20]
momentum 0.02542%** —0.03136%** —0.07877***
[3.39] [—3.79] [—12.44]
1_mcap —0.00618*** —0.01797*** —0.03205***
[—4.33] [—7.43] [—10.38]
voll2 0.09504*** 0.16012*** 0.11347*
[3.69] [3.58] [2.02]
_cons 0.04324*** 0.14527*** 0.28193***
[4.21] [8.36] [12.62]
Adj_R’ 0.44383 0.52659 0.69634
N 11573 11567 11534

X1l ERSFER (FE FLiEl SRRV TIL) %RE

modell model2 model3
index_return 1.02550%** 1.01633*** 0.92010***
[167.67] [185.15] [172.78]
PBR —0.00110%** —0.00199*** —0.00325***
[—5.40] [—5.88] [—6.86]
PER —0.00013*** —0.00031%** —0.00045***
[—9.10] [—13.89] [—14.68]
div 0.00118** 0.00377*** 0.01163***
[2.62] [5.15] [11.61]
momentum 0.00469 —0.05710%** 0.01744***
[1.33] [—17.54] [5.09]
1_mcap —0.00705*** —0.01946%** —0.03798***
[—14.45] [—24.52] [—35.11]
voll2 0.03960*** 0.14615%** 0. 194847
[5.67] [12.47] [11.13]
_cons 0.05646*** 0.14734*** 0.28440***
[15.54] [24.92] [35.31]
Adj_r’ 0.35349 0.42439 0.41724
N 54049 52030 49204

BAOREAB E, EFIIV]DOEA VY LFREUSL, 2R OHEE F; 5 & MO #;
B o, PEHTSHIZET 22X, koMY > 7y 1 XhNE L, 20k
KRELSFRELILZ E2EEITNE, BLOMEHEEERHAIRETHA I,
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PBR, PER, E4FA 0 iBIL T, Y o —Bd o3 2 & RS2, £/, K
ST UVT 4 —DREVBHANEDHBD N T +—< V ADENTH B E UREID)) I
Rt Th s LB B,

5.2 ZEHRM

BR OB AL 2 BT B0 T, ZEIREE S BENET S &
MWHb, TNiE, FPLEES L —REBOBMRICZH -7z 0, BN S 28414
L%,

ZEMIRIED G EDREE D 5 D EMET 4 2 1EE E U TONTILRER VIF (Vari-
ance Inflation Factor) & bL 5> Z t (tolerance) &) RIEMH 5,  OIFFZITSK
HLEHX SO THBOFIAL R TR U 7o & S OPUERER, 2 TR TEE
%,

VIF 23K 15 2 13 E2EIRE o EREN R £ 24, | BRETHhNIE, SAEHES L
OMHBIBIR I TICIIE - e B LB WEEZ 6N B, FEHEITHOTHIE & DI,
VIF 210 ETohnid, ZEIRENS 5 LHsh 5,

9, HAMEZARE LRI T 3 ZELBIIC OV THRL TH 5,

A, TEFNVIITOOTORKEEEI, 131TRT,

PBR 1239 3 VIF Ak b KX <1.3THAH, L0EL THY, HEkHEOMBIZK
SUMERLEZS TH 5, BFELBMOMBEBRE A5 &, PBR &E4FIE H O HHBIRZ
HHi—0.40FETH 572, PBR PEYFIE D &5 EHE 2 h 2 hbruo 7o mlRs % 5

x12 ZEHRMEOF v (BERWE, EFILI)

Variable VIF 1/VIF
PER 1.30 0.7676
div 1.28 0.7784
PER 1.10 0.9110
voll2 1.08 0.9257
1_mcap 1.08 0.9301
momentum 1.05 0.9545
topix_return 1.01 0.9924
Mean VIF 1.13
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®13 REHOMBEBERERER (BXMHES E7I3)

topix_return PBR PER div momentum 1_mcap voll2
topix_return 1.0000
PBR 0.0032 1.0000
PER —0.0175 0.2011 1.0000
div 0.0209 —0.4037 —0.2484 1.0000
momentum 0.0726 0.1534 0.0140 —0.1534 1.0000
1_mcap —0.0056 0.2236 —0.0040 —0.1048 0.1022 1.0000
voll2 —0.0320 0.1811 —0.0355 —0.1931 0.0090 —0.0618 1.0000

ML 7228, RRROFRDFF S N7,
Iz, WEITSICE T 2 ZEMRIEIC OO THER T 5, FREXRL, 15ITRT,

R4 ZEHBRUEOF o0 (RFELEWS, EFIN3)

Variable VIF 1 /VIF
PBR 1.66 0.60173
PER 1.41 0.70915

div 1.35 0.73986
momentum 1.25 0.80169
voll2 1.20 0.83146
1_mecap 1.18 0.84796
index_return 1.15 0.87109
Mean VIF 1.31

®15 REHOMERERER (FELENS, E7I3)

index_return PBR PER div 1_mcap voll2 momentum
index_return 1.0000
PBR —0.2300 1.0000
PER —0.1078 0.4506 1.0000
div 0.1719 —0.3733 —0.3802 1.0000
1_mcap —0.0873 0.0188 —0.2095 0.2595 1.0000
voll2 —0.1832 0.3482 0.2413 —0.2428 —0.0733 1.0000
momentum 0.1145 0.3390 0.2000 —0.1239 0.1241 —0.0184 1.0000

PBR izxd 5% VIF lidk b KX {1.66THBH, 1.0EL TH Y, HEEREOMHFIZK
ERMEIIREIZITH B, FEHBOHBMZRE A5 &, PBR LMD ZH & OB
B, PBR B R 2920 U7z A8, Moo Ok RIS EN KT &
EEAG NS
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6. & H» Y [T
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B EfED T &,
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TSR R S 7 4 ) 7 4 —EBEM ST 50, FEITETE, Z0H0ERT T 4
V7 — kRO BAEABIN S N, A%, MORESR Lo TRES Toh, HETT
B ORI ONEMITE ELBIT, TOERMTICE M50 LTHRL,
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