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= ettt ole g a& A A M-S 749 Fama(1970)«= AR ¥ glol uhet
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DM 1
ITU -0.56 1
MCS —-0.61 | 0.90 1
TEL -0.41 | 0.84 | 0.80 1
BBND | —-0.63 | 0.83 0.77 0.81 1
GDPG 0.29 | —0.19 | —0.07 | —0.17 | —0.19 1
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<E 6> FHNY AAHS 5 2y FYAH

Model_A Model_B Model_C Model_D
c 1.504% 2.519%x 3.460%%x* 0.041
(0.81) (0.98) (1.16) (0.63)
—0.329%%x*
LOGITU) (0.04)
—0.260%**
LOG(MCS) (0.04)
—0.415%%x*
LOG(TEL) (0.11)
—0.268%*x
LOG(BBND) (0.05)
0.204 —0.014 0.008 0.303*
LOG(OPEN) (0.18) (0.22) (0.25) (0.17)
0.077%x 0.090*x* 0.080x 0.046%x*
LOG(GDPWG) (0.03) (0.03) (0.03) (0.02)
—0.282%x —0.280%x* —0.464%%* -0.164
LOG(TURN) (0.11) (0.11) (0.15) (0.11)
0.207%x 0.176%x 0.258x 0.100
REVOL (0.09) (0.08) (0.11) (0.08)
EXV -0.102 -0.128 —0.180 0.056
(0.08) (0.09) (0.12) (0.08)
R—squared 0.65 0.64 0.54 0.62
Hausman 38.05 15.25 23.61 27.21
(prob.) (0.00) (0.02) (0.00) (0.00)
model Fixed Fixed Fixed Fixed

) ITUAEH U AFE-AF 42), MCS(EuHY = 7F4AF 49), TEL(FA 33t 7144 57), BBND(F S QI E
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