
4 

 

 

6 
, , 

, , 

3 , 

( ), ( ), 
( ) ( ) 

( Secondary Data) . . 2546 25 51

5 
(Finance and Investment Center: FIC) 

 

(CAPM) 

 

4.1  

       4.1.1  

    
 

. . 2546  25 51 5 
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 12.8940 %  -10.8185 % 
0.0127 % 

 0.0493 %  0.0111 % 
0.0257 %  

  

14.3471 % 
-14.8395 % ( 4.1) 

 

4.1 
 

  ( ) 
     

 12.8940 -10.8185 0.0127 

 0.0041 0.0021 0.0022 

 11.1566 -14.8395 -0.0401 

 14.3471 -12.7000 0.0301 

 14.1503 -12.1241 0.0004 

 11.9457 -10.5705 0.0471 

 4.3506 -9.4968 0.0108 

 9.2377 -8.3286 0.0122 

 9.9081 -13.3944 0.0779 

:  

 

 4.1.2 (Unit Root Test)  
   ( Unit Root) 

[I(0); Integrated of order 0]  [I(0); d > 0 

Integrated of order d] (mean) ( variances) 
Augmented Dickey-Fuller Test 
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( without trend 

and intercept) ( with intercept but without trend) 
( with trend and intercept) lag length  Serial 

Correlation LM test  

  

MacKinnon 99 % Augmented Dickey-Fuller Test 

 MacKinnon Critical 

differencing 1 
 

 

1.  

       I(0) 

ADF-Test none -32.4529, intercept -32.4392 intercept 
and trend -32.5003 3 MacKinnon Critical

0.01 ( 4.2) I(0) 
 

4.2 (Unit Root) level 

    

   ADF 

None 0 -32.4529* -2.5672 

Intercept 0 -32.4392* -3.4364 

Intercept and trend 0 -32.5003* -3.9668 

: None  

                   Intercept   
                   Intercept and trend  

                  * 0.01 
:  
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2.  

        

I(0) ADF-Test none -21.0389, intercept -21.0427 

intercept and trend -21.0585 3 MacKinnon Critical

0.01 ( 4.3) 

I(0) 
 

4.3 (Unit Root) level 

    

   ADF 

None 0 -21.0389* -2.5672 

Intercept 1 -21.0427* -3.4364 

Intercept and trend 1 -21.0585* -3.9669 

: None  

                 Intercept   
                 Intercept and trend   

                 * 0.01 

:  
 

3.  

        

I(0) ADF-Test none -34.1857, intercept -34.1710 

intercept and trend -34.3075 3 MacKinnon Critical

0.01 ( 4.4) 

I(0) 
 

4.  

        

I(0) ADF-Test none -21.5905, intercept -21.5902 

intercept and trend -21.6171 3 MacKinnon Critical

0.01 ( 4.5) 

I(0) 
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4.4  ( Unit Root) level  
    

   ADF 

None 0 -34.1857* -2.5672 

Intercept 0 -34.1710* -3.4364 

Intercept and trend 0 -34.3075* -3.9668 

: None  

                   Intercept   
                   Intercept and trend  

                   * 0.01 

: 
 

4.5 (Unit Root) level

   

   ADF 

None 2 -21.5905* -2.5672 

Intercept 2 -21.5902* -3.4364 

Intercept and trend 2 -21.6171* -3.9669 

: None  

                   Intercept   
                   Intercept and trend  

                  * 0.01 

:  
 

5.  

       

I(0) ADF-Test none -29.5843, intercept -29.5765 

intercept and trend -29.6610 3 MacKinnon Critical

0.01 ( 4.6) 

I(0) 
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4.6 (Unit Root) level

  

   ADF 

None 0 -29.5843* -2.5672 

Intercept 0 -29.5765* -3.4364 

Intercept and trend 0 -29.6610* -3.9668 

: None  

                   Intercept   
                   Intercept and trend  

                   * 0.01 

:  
 

6.  

       

I(0) ADF-Test none -29.5843, intercept -29.5765 

intercept and trend -29.6610 3 MacKinnon Critical

0.01 ( 4.7) 

I(0) 
 

4.7 (Unit Root) level

  

   ADF 

None 0 -32.2544* -2.5672 

Intercept 0 -32.2601* -3.4364 

Intercept and trend 0 -32.3051* -3.9668 

: None , Intercept   
                  Intercept and trend , * 0.01 

:  
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7.  

      

I(0) ADF-Test none -33.2203, intercept -33.2045 

intercept and trend -33.2779 3 MacKinnon Critical

0.01 ( 4.8) 

I(0)  
 

4.8 (Unit Root) level

  

   ADF 

None 0 -33.2203* -2.5672 

Intercept 0 -33.2045* -3.4364 

Intercept and trend 0 -33.2779* -3.9668 

: None  

                   Intercept   
                   Intercept and trend  

                   * 0.01 

:  

 

8.  

       

I(0) ADF-Test none -25.3307, intercept -25.3511 

intercept and trend -25.5245 3 MacKinnon Critical

0.01 ( 4.9) 

I(0) 
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4.9 (Unit Root) level

  

   ADF 

None 0 -25.3307* -2.5672 

Intercept 0 -25.3511* -3.4364 

Intercept and trend 0 -25.5245* -3.9668 

: None  

                   Intercept   
                   Intercept and trend  

              * 0.01 

:  

   

( Unit Root) 
4.10 

 

4.10 (Unit Root) 
 

 I(0) 

 I(0) 

 I(0) 

 I(0) 

 I(0) 

 I(0) 

 I(0) 

 I(0) 

: 
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 4.1.3  (Cointegration) 

           ( Cointegration) 
integrated cointegration

 (cointegration) Engle and Granger 

(OLS) 

 

( Residuals) ( Regression 

equation) ( Residuals) 
I(0) Augmented Dickey-Fuller test 

( without trend and intercept) 
ADF MacKinnon 

( Residuals) 

 

 
4.11  (Cointegration)  (Residuals)  

 level 

  ADF 

 0 -34.7527* -2.5672 

 1 -28.1208* -2.5672 

 0 -39.0828* -2.5672 

 0 -30.8253* -2.5672 

 0 -37.1443* -2.5672 

 0 -40.4598* -2.5672 

 0 -32.4933* -2.5672 

: * 0.01 

 :  
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, 
, , , 

, 
I(0) ADF-Test none -34.7527, 

-28.1208, -39.0828, -30.8253, -37.1443, -40.4598 -32.4933 MacKinnon 

Critical 0.01 ( 4.11)  
(Residuals) 

 

 4.1.4  

CAPM 

(OLS)  
 

      it i i mt tR Ra b e= + +                              (4.1) 

    

 itR    i t 

mtR   t 

  ib     i 

ia  (Abnormal Return) 
   

te     t 

              i     , , 
, , , 
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4.12   (OLS) 
 ia  ib  DW  2R  

-0.0430 0.5965 2.1331 0.3070 

 (-0.9734) (21.5157)*   

 [0.3306] [0.0000]  Autocorrelation 

 0.0166 1.1220 2.3352 0.8668 

 (0.8861) (33.2966)*   

 [0.3758] [0.0000]  Autocorrelation 

 -0.0117 0.9538 2.4232 0.7159 

 (-0.4917) (20.4980)*   

 [0.6230] [0.0000]  Autocorrelation 

 0.0370 0.8369 2.2702 0.5637 

 (0.0316) (18.9836)*   

 [0.2430] [0.0000]  Autocorrelation 

 0.0119 0.3609 1.9023 0.3265 

 (0.4661) (22.5067)*   

 [0.6412] [0.0000]  Autocorrelation 

 0.0033 0.7541 2.4333 0.6767 

 (0.1275) (46.7718)*   

 [0.8986] [0.0000]  Autocorrelation 

 0.0792 0.1998 1.5623 0.0250 

 (0.0616) (5.1748)*   

 [0.1985] [0.0000]  Autocorrelation 

 0.0781 0.1605 2.0102 0.0763 

 (0.9320) (4.3638)*   

 [0.3515] [0.0000]  Autocorrelation 

:   Autocorrelation  
                * 0.01 

                      ( ) T-statistic 

         [ ] P-value Sig. 

:  
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4.12 7 , 

, , , ,   

( Heteroskedasticity) 
( Autocorrelation) 

Cochrane-Orcutt iterative procedure Autocorrelation 

, , , , 

 Autocorrelation a   
b  t-test 

0.01 
 

 4.1.5   

           a a  

 a  

a

a P-value 

0.01  P-value 0.01 
 

, , , 

, ,    T-statistic 

0.01 
 a   

0  
, , ,  

a  0  

, ,  
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 4.1.6  

   b

b  

 b  

b

b

b  

1 Defensive Stock Market b  

1 Aggressive Stock Market b  
P-value 0.01  P-value

0.01 
 

 , , , 

, ,    P-value

0.01 
, , , , ,  

 

b , , 

, , ,  b  
0.5965, 1.1220, 0.9538, 0.8369, 0.3609, 0.7541  0.1605 b

, , , , 

,  

b , 

, , ,  1 
, , , , 

 Defensive Stock Market 
 1 
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Aggressive Stock Market

  

(Defensive Stock Market)

 

 4.1.7 ( Security Market Line: SML) 
 

( Security Market Line: SML) 
1 

( )fE R 0 

(Under Value) 
Under Value

 

    Under Value Over Value

2 ia (1 )i fRb- ia (1 )i fRb-

Under Value (SML) 
 SML ( Under 

Value)  SML 2 
( )iE R

( )mE R

( 1)b = 2 
( )fE R ( b = 0) 

5 5  



  47 

( Regression) a b a , b

( )mE R 0.0127 
( )iE R  

 

          ( ) ( )it i i mtE R E Ra b= +                 (4.2) 

 

  
 ( )iE R  

 
  ( )SETE R  =   -0.043   + 0.5965*(0.0127)  = -0.0354 

  ( )HANGE R   =   0.0166  + 1.1220*(0.0127)  =  0.0308 

  NIKKEI( )E R  =   -0.0117  + 0.9538*(0.0127)  =  0.0004 

  KOSPI( )E R  =   0.0370  + 0.8369*(0.0127)  =  0.0476 

  KLSE( )E R  =   0.0119  + 0.3609*(0.0127)  =  0.0165 

  FTSTI( )E R  =   0.0033  +  0.7541*(0.0127)  =  0.0129 

  VNI( )E R  =   0.0781  + 0.1605*(0.0127)  =  0.0801 

 

4.13  
 

 ia  ib  ( )mE R  ( )iE R  (1 )i fRb-  
 -0.0430 0.5965 0.0127 -0.0354 0.0009 

 0.0166 1.1220 0.0127 0.0308 -0.0003 

 -0.0117 0.9538 0.0127 0.0004 0.0001 

 0.0370 0.8369 0.0127 0.0476 0.0004 

 0.0119 0.3609 0.0127 0.0165 0.0014 

 0.0033 0.7541 0.0127 0.0129 0.0005 

 0.0781 0.1605 0.0127 0.0801 0.0018 

:  
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 ia  (1 )i fRb-  , 

, ,   ia  (1 )i fRb-  
, , ,  

( Under Value) 
  ia  (1 )i fRb-   

  (Over Value) 
  ( ib ) ( )iE R  

4.13 SML  

 
4.1 

(SML) 
 

 
:  
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4.1 
(SML)  

 ( SML) 

( Over Value) 
, , ,  

( SML) 

( Under Value) 

 

 

4.2  

      4.2.1  

   

. . 2546 25 51 5 
 3.4392 %  -2.1984 % 

0.0214 % 
 0.0493 %  0.0111 % 

0.0257 %  

 

0.0374 % 
0.0069 % ( 4.14) 
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4.14  
 

  ( ) 
     

3.4392 -2.1984 0.0214 

 0.0041 0.0021 0.0022 

 2.5143 -2.1731 0.0374 

5.1432 -2.7093 0.0220 

14.3395 -10.3141 0.0223 

4.9579 -6.4822 0.0069 

:  

 

 4.2.2 (Unit Root Test)  
   ( Unit Root Test) 

[I(0); Integrated of order 0]  [I(0); d > 

0 Integrated of order d] (mean) ( variances) 
Augmented Dickey-Fuller 

test ( without 

trend and intercept) ( with intercept but without trend) 
( with trend and intercept) lag length Serial 

Correlation LM test  

 

MacKinnon 99 % ADF  MacKinnon 

Critical differencing 1 
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1.  

    I(0) 

ADF-Test none -34.5588, intercept -34.6464

intercept and trend -34.6850 3 MacKinnon Critical

0.01 ( 4.15) 

I(0) 
 

4.15   (Unit root) level 

    

   ADF 

None 0 -34.5588* -2.5667 

Intercept 0 -34.6464* -3.43515 

Intercept and trend 0 -34.6850* -3.9651 

: None  

                   Intercept   
                   Intercept and trend  

              * 0.01 

:  

 

4.16   (Unit root) level 

    

   ADF 

None 0 -29.7662* -2.5667 

Intercept 0 -29.9459* -3.4352 

Intercept and trend 0 -29.9814* -3.9651 

: None  

                   Intercept   
                   Intercept and trend  

                   * 0.01 

:  
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2.  

  

I(0) ADF-Test none -29.7662, intercept -29.9459 

intercept and trend -29.9814 3 MacKinnon Critical

0.01 ( 4.16) 

I(0) 

 

3.  

       

I(0) ADF-Test none -36.3690, intercept -36.3919

intercept and trend -36.4857 3 MacKinnon Critical

0.01 ( 4.17) 

I(0) 

 

4.17   (Unit root) level

    

   ADF 

None 0 -36.3690* -2.5667 

Intercept 0 -36.3919* -3.4356 

Intercept and trend 0 -36.4857* -3.9651 

: None  

                   Intercept   
                   Intercept and trend  

             * 0.01 

: 
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4. 
        

I(0) ADF-Test none -22.8735, intercept -22.8915 

intercept and trend -22.9641 3 MacKinnon Critical

0.01 ( 4.18) 

I(0) 

 

4.18   (Unit root) level

   

   ADF 

None 2 -22.8735* -2.5667 

Intercept 2 -22.8915* -3.4352 

Intercept and trend 2 -22.9641* -3.9651 
: None  

                   Intercept   
                   Intercept and trend  

              * 0.01 

:  
 

5.  

      

I(0) ADF-Test none -34.5110, intercept -34.5095 

intercept and trend -34.6301 3 MacKinnon Critical

0.01 ( 4.19) 

I(0) 
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4.19   (Unit root) level

  

   ADF 

None 0 -34.5110* -2.5667 

Intercept 0 -34.5095* -3.4352 

Intercept and trend 0 -34.6301* -3.9651 

: None  

                   Intercept   
                   Intercept and trend  

              * 0.01 

:  
 

 (Unit root) 

4.20 
 

4.20  (Unit root) 

 

 I(0) 

 I(0) 

 I(0) 

 I(0) 

 I(0) 

: 

 

 4.2.3  (Cointegration) 

            ( Cointegration) 
integrated  
(cointegration)  (cointegration) Engle 

and Granger (OLS) 
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( Residuals) ( Regression 

equation) ( Residuals) 
I(0) Augmented Dickey-Fuller test 

( without trend and intercept) 
ADF MacKinnon 

( Residuals) 

 

 

4.21  (Cointegration) ( Residuals)

level 

  ADF 

 0 -36.1048* -2.5667 

 0 -37.2271* -2.5667 

 3 -20.1228* -2.5667 

 0 -36.2580* -2.5667 

: * 0.01 

 :  

 
 , 

, 
0, I(0) ADF-Test none            

-36.1048, -37.2271, -20.1228 -36.2580 MacKinnon Critical

0.01 ( 4.21) ( Residuals) 
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 4.2.4  

   
 (CAPM) 

(OLS)  
 

      jt j j mt tR RIa b e= + +                              (4.3) 
 

 jtR    j t 

mtRI   t 

  jb     j 

ja  (Abnormal Return) 

 

 te     t 

              j      , , 
 

 

 

 4.22 4 , 
, 

 ( Heteroskedasticity) 
, 

( Autocorrelation) 
Cochrane-Orcutt iterative procedure Autocorrelation 

 Autocorrelation a   b
t-test 0.01 

4.22 
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4.22    (OLS) 
ja  jb  DW  2R  

 0.0245 0.6032 1.8046 0.2977 
 (2.4622) (23.5045)*   

 [0.0139] [0.0000]  Autocorrelation 

 0.0250 0.5816 2.0001 0.3048 

 (2.2616) (22.5959)*   

 [0.0239] [0.0000]  Autocorrelation 

 -0.0065 1.3325 2.0616 0.5533 

 (-0.5610) (14.1999)*   

 [0.5749] [0.0000]  Autocorrelation 

 -0.0039 1.2243 1.8687 0.2773 

 (-0.1930) (5.8404)*   

 [0.8470] [0.0000]  Autocorrelation 

 -0.0040 1.2304 2.0109 0.2804 

 (-0.1944) (6.4428)*   

 [0.8459] [0.0000]  Autocorrelation 

 -0.0060 0.6060 1.8632 0.0954 

 (-0.2810) (4.5300)*   

 [0.7788] [0.0000]  Autocorrelation 

 -0.0062 0.6153 2.0083 0.0997 
 (-0.2860) (4.3796)*   

 [0.7749] [0.0000]  Autocorrelation 

:  Autocorrelation  
               * 0.01 

                     ( ) T-statistic 

     [ ] P-value Sig. 

:  
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      4.2.5   

            a a  

 a  

a

a  P-value 

0.01  P-value 0.01 
 

    a 0 
0.01 

 a , 
0 0.01 

, 
4.22 

 

       4.2.6  

     b

b  

 b  

b

b

b  1 Defensive Bond Market 
b  1 Aggressive Bond Market

b P-value 0.01  P-value

0.01 
 

 4.22 , 
,   P-
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value 0.01 
, , 

 

b , 
, b  

 0.5816, 1.3325, 1.2304 0.6153 

, 
, 

b

1 
Defensive Bond Market

1 Aggressive Bond 

Market

  (Defensive Stock Market)

 

 4.2.7 ( Security Market Line: SML) 

    (Security Market Line: SML) 
1 

( )jE R 0 

( Under Value) 
Under Value
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 Under Value Over Value

2 ja (1 )j fRb- ia (1 )j fRb-

Under Value (SML) 
(SML) 

(Under Value) (SML)  2 
( )jE R

( )mE RI

( 1)b = 2 ( )fE R

( b = 0) 
5 5  

( Regression) a   b  a , b

( )mE RI

0.0127 ( )jE R  

 

        ( ) ( )jt j j mtE R E RIa b= +                 (4.4) 

 

 
 ( )jE R  

 

 

  ( )THAE R    = 0.0250 +0.5816*(0.0214) = 0.0375 

  ( )JAPE R    = -0.0065+1.3325*(0.0214) =  0.0220 

  KOR( )E R   = -0.0040+1.2304*(0.0214) =  0.0223 

  SIG( )E R    = -0.0062+0.6153*(0.0214) =  0.0070 
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4.23  
 

ja  jb  ( )mE RI  ( )jE R  (1 )j fRb-  
 0.0250 0.5816 0.0214 0.0375 0.0092 

-0.0065 1.3325 0.0214 0.0220 -0.0073 

-0.0040 1.2304 0.0214 0.0223 -0.0051 

 -0.0062 0.6153 0.0214 0.0070 0.0008 

:  

 

 ja  (1 )j fRb- , 
ja  (1 )j fRb-

( Under Value) ja  

(1 )j fRb-   (Over Value) 
  ( jb ) 

( )jE R 4.23  (SML) 

 

4.2 
 (SML) 

 (SML) 

( Over Value) 
, 

 (SML) 

( Under Value) 
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4.2  
 (SML) 

 

 
 

:  

 

   


