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R2
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R&D

R&D

2004 834 2.585% 108.400% | 254.311% 4.762% 14 .655%
2003 788 2.635% | 270.473% | 297.661% 2.005% 6.067%
2002 805 2.595% | -568.602% | 318.916% 1.939% 5.705%
2001 808 2.406% 199.689% | 282.594% 4.909% 14 .386%
2000 775 2.362% | 771.655% | 321.341% 5.334% 15.951%
1995 703 2.096% 168.566% | 278.084% 5.259% 16.153%
1990 615 1.992% 81.570% | 233.705% 5.792% 14.875%
1985 535 1.233% 62.246% | 169.142% 5.452% 13.293%
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R&D
R&D
3200 98 3.743% | 162.545% | 288.158% 5.351% 16.405%
3250 35| 15.592% | 123.761% | 433.173% 10.714% 29.871%
3600 92 2.292% 92.765% | 207.295% 3.309% 10.365%
3650 130 4.630% | 228.584% | 518.968% 8.182% 27.423%
3700 42 4.150% | 225.745% | 647.626% 9.965% 27 .244%
3750 18 4.355% | 109.347% | 268.359% 6.223% 17.095%
5250 38 3.074% 32.711% | 124.477% 2.455% 7.481%
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R&D MV

1986-2002

R&D MV 1Low) | 2 3 4 | 5(High) NO['\)'R& (5-1)
500% | 4.27%| 3.80% | 3.61% | 3.55%| 5.86% -1.54%
t+1 486% | 4.00% | 354% | 3.49% | 356%| 5.76% 11.31%
42 456% | 3.78% | 3.49% | 3.49% | 3.71% | 5.69% -0.85%
t+3 435% | 3.62% | 3.48% | 3.47%| 3.71%| 5.58% 10.64%
A t+1 023% | -027% | -026% | -012% | 0.01% | -0.10% 0.24%
A t+2 031% | -0.22% | -0.06% | 0.00% | 0.15% | -0.07% 0.46%
A t+3 021% | -0.17% | -0.01% | -0.02% | 0.01% | -0.11% 0.22%
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R&D MV

12 R&D MV 1 ) 2 3 4 5( ) 5-1 NONR&D
PanelA
5 0.08944 0.06941 0.05343 0.04056 0.01454 -0.0749 0.05726
1 -0.00283 0.01931 0.01465 0.01547 0.05050 0.05333 0.02120
2 -0.02870 -0.01918 -0.01312 -0.02099 0.02446 0.05316 -0.00702
3 -0.02097 0.00470 -0.00942 -0.00960 0.02349 0.04446 -0.00295
3 -0.02259 -0.00476 -0.00944 -0.01039 0.02707 0.04966 -0.00330
PanelB BPR
5 0.06497 0.06431 0.04216 0.03140 0.01168 -0.05329 0.04397
1 -0.00606 -0.00877 -0.00846 -0.00167 0.03203 0.03809 0.00007
2 -0.02401 -0.02624 -0.01494 -0.00852 0.01289 0.0369 -0.00702
3 -0.01581 -0.00151 -0.01227 0.00315 0.01158 0.02739 -0.00295
3 -0.01529 -0.01217 -0.01189 -0.00235 0.01884 0.03413 -0.00330
PanelC R&D BOOK Value
5 0.05284 0.05391 0.04162 0.03273 0.03087 -0.02197 0.04397
1 -0.00266 -0.00186 -0.00309 -0.00493 0.01951 0.02217 0.00007
2 -0.02015 -0.01499 -0.02152 -0.00365 0.00200 0.02215 -0.00702
3 -0.01227 -0.00564 -0.00238 0.00241 0.00474 0.01701 -0.00295
3 -0.01169 -0.00750 -0.00900 -0.00205 0.00875 0.02044 -0.00330
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1980

R&D
2004

RD/ 3 3.0 - 10 3 0-1 1-2 2-3 3
11(Low) 1 Low) 5.29% | -6.96% | -6.45% -6.23% 2.03% | -1.17% | -1.17% -0.10%
2(High) 19.63% | 22.30% | 21.04% 20.99% | -2.53% | -3.65% | -3.04% -3.08%
21 1| -6.80% | -7.66% | -7.48% -7.35% 1.32% | -0.31% 0.42% 0.48%
2| 2284% | 21.93% | 15.87% 20.21% | -1.60% | -3.31% | -1.72% -2.21%
3! 1| -7.16% | -8.16% | -8.20% -7.84% | -0.28% 0.85% 0.32% 0.30%
2| 16.91% | 16.38% | 15.79% 16.36% | -2.22% | -3.59% | -0.31% -2.04%
4 1| -857% | -9.16% | -9.45% -9.06% 2.12% 0.37% 1.07% 1.19%
2| 18.24% | 14.79% | 12.44% 15.16% | -2.50% | -2.48% | -0.98% -1.99%
51(High) 1| -9.38% | -10.71% | -11.60% -10.56% 4.66% 2.12% 2.60% 3.13%
2| 1373% | 11.42% 6.39% 10.51% 1.41% 0.76% 1.37% 1.18%
NONR&D 1| -651% | -7.74% | -8.16% -7.47% 3.12% 0.62% 0.61% 1.45%
2| 19.74% | 19.13% | 14.29% 17.72% |  -2.07% | -2.95% | -2.18% -2.40%
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R&D MV
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Portfolio a t() b t(b) s s(b) h h(t) w w(®) d d(® R2

5(Low) -0.001 -0.567 0.946 39.828 0.755 17.897 -0.020 -0.418 -0.024 -0.544 -0.105 -3.536 0.911
4 0.000 -0.241 0.939 39.026 0.663  15.487 0.012 0.244  -0.073 -1.642 -0.119 -3.956 0.906

3 0.001 0.480 0.970 39.431 0.632 14.455 0.008 0.163 -0.138 -3.043 -0.106 -3.455 0.908

2 0.001 0.360 0.980 37.253 0.565 12.082 0.027 0.491  -0.188 -3.892 -0.226 -6.876  0.900
1(High) 0.003 2.013 0.994 36.592 0.471 9.768 0.077 1.376 -0.237 -4.738 -0.222 -6.550 0.895
5(Low) -0.001 -0.809 0.963 38.616 0.684  15.266 0.035 0.633 0.057 1.294 -0.087 -2.636 0.917
4 0.000 0.059 0.982 39.830 0.642 14.493 0.109 1.959 0.009 0.212 -0.066 -2.008 0.921

3 0.000 -0.181 1.019 38.583 0.579 12.212 0.110 1.854 -0.059 -1.268 -0.024 -0.677 0.915

2 0.001 0.683 1.028 37.899 0.505 10.371 0.107 1.748 -0.076 -1.586 -0.071 -1.961 0.910
1(High) 0.003 1.726  1.034  34.898 0.437 8.208 0.183 2.751  -0.056 -1.064 -0.002 -0.045 0.890
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Rpt — Rft = a+ b[RMt — Rft]+ sSMBt + hHMLt + wWMLt + dUMDt + € pt

Rpt - Rft 10 P
Rmt - Rft
SMBt HMLt Fama and French 1993
BPR
SMB
HML
WMLt 6 60 12
5
1 5
UMDt 7 1
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