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5.1

. . 1994  2008 
 30  25 

 10 

 (  32) 

 30,  25  10 (
32)

 32  (value 
stock, VS)  (growth stock, GS)

 30  25  10 
VS<GS VS<GS VS~GS

 VS~GS VS~GS VS~GS 
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5.2
 Ding  (2005) 

 Ding  (2005) 
 Yen  (2004)

 Fama  French (1992, 1996, 
1998)

 12 
 Fama  French 

 Fama  French 

 1994-208 

 CAPM 
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5.3

 (Yen , 2004)  Fama 
French (1992, 1998) 

 Fama 
French (1992, 1995, 1996,  1998)  Yen  (2004) 

 Ding  (2005) 

5.4

5.5
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. . 2009 
. . 2010 


