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15. X 0.49 7.75
16. s Hie e 0.53 6.55
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Ai = L— L OiE3 » HOBEITE S DT

Wi (%) BEEERZE (%)

Row 0.06 5.99
HML 0.40 3.34
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Fama-French # 1 7o = F L O #EE
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12, N7 =< ARREDE -+ 7 4
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T T T
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RL T2 D3 10 B o /MR R —
F7ox U A (152%) &Y — v R ¥(L15

%)THDH, 77 706HET 5RO
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FLOD ) BEFE LRI AR — b 7 4 U A
D2ODKR—F 7 4 U AITEHS BN
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Ty - ADER, FELIY—E
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X%V E . Fama-French =57 (Cratio and A7)

HFFTwvs, 37, BEHo~—r o b e ®2F
AEXF L) T, KR 03%(EFEE T 3.6%
DHEE Y & — V)AL TIEIEKFCHMLTE
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FeEBFATE, oK LEoTWVWEEST
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ZEMWERESND, Cratio b A; & &M
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Cratio’V 227 « 7 22—+t LTHHTS
BLEICZLEZLTLIBRL TV AWVWEEZ
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Cratioo..s Db v iz, HFEHPH O K o
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Nnhhor, K2iT
3KV R« 757
4 — L Cratio © Ff
RINF— 40370
FLTHB2,
DT The, Y
2T T 50 R
BoL g L5,
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1 (1987 4£-1990 4£)
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-0.005

-0.01 |-
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