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o cNslaall Ja) Ayl agiall b SladY) A clglians b Gl (gl s
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Byl Clane Gana A8 558 add Gilage L (S al Alee Al e ¥) i DA
o ARl Rpralae iy Y g aadl 8 Qi) QLS Alewsy dans S Jiad

40 BBl Aadipe jglas (g

PR e Aoyl 3)8Y ) Giamy alasind (1Kay 4 (Kieso, et al. 2008) s
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sha 4iiad adgiall ailad) e Jally cJal) Ak 36,80 chldinl aaa 3 Ll Gk
A i) pall e e ading s3lly LAY 13
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Ngtinans o dailadll 35 e 1S5 ¢ puilldl)
Qs ASyE o Caa Lelda e Jally cdagend Sy Y 2aaall 13 o sl 5509
saaiall LNl oS g 3855 ddllall
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Source: Bodie, Kane & Marcus,2001,p.266.
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el (e (Capital Assets Pricing Model) CAPM dlaulyll Jsall s 7z 3 5a
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e s calainY) Ga gyl Slalaall oda il a8 sl lilee LA e Lgia
L aaial )l jal
(e-9 Hamada,1972; Cohen et al., 1983; Amihud & Mendelson, 1989;
Dichev,1998; Allen & Saunders, 2004; Lehar, 2005; Huang et al.,
2009; Billio et al., 2012; Acharya et al.,2012; Patro at el.,2013;
. Engle at el., 2015; Giglio et, al;2016)
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Model Summary

Std. Error

Adjusted of the
Model R R Square | R Square Estimate
1 .5912 .350 .326 .1803

a. Predictors: (Constant), BETA
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b. Dependent Variable: RETURN
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Residual 6.743E-02 28 | 2.408E-03
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a. Predictors: (Constant), USR
b. Dependent Variable: UNR
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Model Summary

Std. Error
Adjusted of the
Model R R Square R Square Estimate
1 .0042 .000 -.036 | 4.908E-02
a. Predictors: (Constant), EM
ANOVAP
Sum of Mean

Model Sguares df Square = Sig.
1 Regression | 8.363E-07 1 | 8.363E-07 .000 .9852

Residual 6.744E-02 28 | 2.408E-03

Total 6.744E-02 29

a. Predictors: (Constant), EM
b. Dependent Variable: UNR
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Model Summary

Std. Error

Adjusted of the
Model R R Square | R Square Estimate
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a. Predictors: (Constant), EM
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Sum of Mean
Model Squares df Square F Sig.
1 Regression | 2.947E-07 1 | 2.947E-07 13.201 .0012
Residual 6.250E-07 28 | 2.232E-08
Total 9.197E-07 29

a. Predictors: (Constant), EM
b. Dependent Variable: USR
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(2) & gala
ilaay) Jalail) cila i

Descriptives
Descriptive Statistics
Std.
N Minimum [ Maximum Mean Deviation | Variance
BETA 30 .49 1.71 1.1077 .3096 | 9.583E-02
EM 30 .02 .62 .3047 1573 | 2.474E-02
RETURN 30 -.09 .79 .1847 2197 | 4.827E-02
UNR 30 -15 .08 | 7.182E-03 | 4.822E-02 | 2.325E-03
USR 30 .00 .00 | 4.804E-04 | 1.781E-04 | 3.171E-08
Valid N
(listwise) 30
Regression

Variables Entered/Remo ved

Variables Variables
Model Entered Removed Method
1 BETA2 . Enter

a. All requested v ariables entered.
b. Dependent Variable: RETURN

Model Summary

Std. Error
Adjusted of the
Model R R Square R Square Estimate
1 .5912 .350 .326 .1803
a. Predictors: (Constant), BETA
ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression .489 1 .489 15.050 .0012
Residual .910 28 | 3.251E-02
Total 1.400 29

a. Predictors: (Constant), BETA
b. Dependent Variable: RETURN
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Coefficients$

Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) .649 124 5.227 .000
BETA -.420 .108 -.591 -3.879 .001

a. Dependent Variable: RETURN

Regression

Variables Entered/Remo ved

Variables

Variables

NModel Entered Removed Method
1 U SR3 Enter
a. All requested v ariables entered.
b. Dependent Variable: UNR
Model Summary
Std. Error
Adjusted of the
Model R R Square R Square Estimate
1 .011°2 .000 -.036 4.907E-02
a. Predictors: (Constant), USR
ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression 8.400E-06 1 | 8.400E-06 .003 .9532
Residual 6.743E-02 28 | 2.408E-03
Total 6.744E-02 29
a. Predictors: (Constant), USR
b. Dependent Variable: UNR
Coefficient$
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) | 5.730E-03 .026 .219 .828
USR 3.022 51.169 .011 .059 .953

a. Dependent Variable: UNR
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Regression

Variables Entered/Remo ved

Variables

Variables

Model Entered Removed Method
1 EM2 Enter
a. All requested v ariables entered.
b. Dependent Variable: UNR
Model Summary
Std. Error
Adjusted of the
Model R R Square R Square Estimate
1 .0042 .000 -.036 | 4.908E-02
a. Predictors: (Constant), EM
ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression | 8.363E-07 1 | 8.363E-07 .000 .9852
Residual 6.744E-02 28 | 2.408E-03
Total 6.744E-02 29
a. Predictors: (Constant), EM
b. Dependent Variable: UNR
Coefficientd
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) | 6.853E-03 .020 .346 732
EM 1.080E-03 .058 .004 .019 .985

a. Dependent Variable: UNR
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Regression
Variables Entered/Remo ved
Variables Variables
Model Entered Removed Method
1 EM2 Enter
a. All requested v ariables entered.
b. Dependent Variable: USR
Model Summary
Std. Error
Adjusted of the
Model R R Square R Square Estimate
1 .5662 .320 .296 | 1.494E-04
a. Predictors: (Constant), EM
ANOVAP
Sum of Mean
Model Sguares df Sguare F Sig.
1 Regression | 2.947E-07 1 | 2.947E-07 13.201 .0012
Residual 6.250E-07 28 | 2.232E-08
Total 9.197E-07 29
a. Predictors: (Constant), EM
b. Dependent Variable: USR
Coefficient$
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) |2.851E-04 .000 4.730 .000
EM 6.408E-04 .000 .566 3.633 .001

a. Dependent Variable: USR
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