
 1 

1.1

. . 2552  448 

 ( , 2552)

 (
)  Fama French (1992, 1996) 

 (value stock) 
(growth stock) 

 Fama  French (1992, 1996, 1998) 
/

 (book/market ratio) /  (earning/price ratio) 



2

/  (cash flow/price ratio) 

 (value premium) 

 (size premium) 

 Sharp (1964)  Lintner (1965) (  Fama  French 1998) 

 (capital asset pricing model (CAPM)) 
 (market risk 

premium)

 Ding  (2005) 
 1965  1997 

 CAPM 
 Fama 

 French (1992, 1996, 1998); Yen  (2004); Ding  (2005) 



3

1.2

1.3

1.4

 Fama  French, (1996 
1998)

30

Yen  (2004) 
 25  Fama 

 French, (1992)  10 


