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HLTHOT, MRBIREIFET 51 2 & Th s, ORBICOVTHL, it
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A7 iz 5. 1900 ##2E
CEF—ARA Y ME, T—AQEEECH L TMESAS (YA FEFEL =
£,
CARERICES VB IO R,
CRIEB. R, ANFURICETAERNT—FIZDONT, UTO2 D00 AH
S EMTE,
BEMEESG URIBEERET H5T—V - TVRKR—IUvy—&LTL
?fgﬁmﬁﬁﬁf ERET BARRILE
FTSEESG @URYIZHT BMYBH EFHET 57— - R &£ LTO~5 OFHEA | ot IR
Rating 15, BIZIE KERIOVNTOBHTIE, BRASHLE 0 RERET | ghp .
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W72 AR % 7T e n L o icllbin g, £OBE & LCiE, xhgHsk - Wik oy,
LTW5% ESG #fTIT D, N7 4 —< ADER, DI FEDE N, 77 v RR—ZANERIR~
— A0y, WAEMORBEOBE DA EHREHIN R ZER 2 EnE2 bbb, £72, ESC HE
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BN, R, VAV HBIEAEOkA 72 b D) OBMRIZE T HBE(FAF4E 2200 DL EA L E =
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W5,

Renneboog et al. (2008b) & . P SRI FBE DD WUFERIR L E 2 —Z 7o THE Y|
KLV THIGEITIE, SRIBIEREL, @HOA T v 7 ALHSTHE N7 4 —v A
EHRTTOB LT HIRNZVR, ZOBMIEHTH ) | BRAZBLA L &0 TH B AT
RN LFREINTEY, BERHMERLETHL L LTND,

Cantinoetal. (2017) %, 317X (O BREERIH LAY 6, FAEim 23 25) L B a—L7zfERE L
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K% 10 : EAEZRNEE LT-ESGIHREELHKAIRE ) F—VICET 5BRERR Y —A
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HKXUE2—UhBE & Ei5HE,
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B - SRIZ7VF
INA HAICDWVT, SRIZT7Y RIZEENT-8FREF S THIE -k BEES | KT, T
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%R D Fama-French® 3 7798 —FETILIZEK B a DKE(C
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= - it - (E) DBRISOVT DAL, Ffoo ERBMAISON | HEFTSED | - 5
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