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(Secondary Data) . . 2546 . .  2551

5  
(Finance and Investment Center: FIC) 

 
(CAPM)  

0.0127 
0.0022 

4.3471
-14.8395  
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(Defensive 

Stock Market) 
( Over Value) 

  
( Sationary) Order of 

Integration [I(0)] ( Cointegration)
Engle and Granger 

  a   b  

 
 (Aggressive 

Stock Market) 
( Under Value) 

( Sationary) Order of 
Integration [I(0)] ( Cointegration)
Engle and Granger 

 a   b  

 
 (Defensive 

Stock Market) 
( Over Value) 

 
 (Sationary) Order of 

Integration [I(0)] ( Cointegration) 
Engle and Granger 

 a   b  
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( Defensive 

Stock Market) 
( Under Value) 

 (Sationary) Order 
of Integration [I(0)] ( Cointegration) 
Engle and Granger 

 a   b  

 
( Defensive 

Stock Market) 
(Under Value) 

( Sationary) Order 
of Integration [I(0)] ( Cointegration) 
Engle and Granger 

 a   b  
 

 
( Defensive 

Stock Market) 
( Under Value) 

 
( Sationary) Order 

of Integration [I(0)] ( Cointegration) 
Engle and Granger 

 a   b  
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 (Defensive 

Stock Market) 
( Under Value) 

 
 5.1.2  
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5  

(Finance and Investment Center: FIC) 
 

(CAPM)  
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0.0022 
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( Sationary) Order of 

Integration [I(0)] ( Cointegration) 
Engle and Granger 

 a   b  
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Bond Market)

(Under Value) 
 

 ( Sationary) Order of 
Integration [I(0)] ( Cointegration) 
Engle and Granger 

 a   b  
 

 
 (Aggressive 

Bond Market)
(Under Value) 

 
( Sationary) Order of 

Integration [I(0)] ( Cointegration) 
Engle and Granger 

 a   b  
 

  
(Aggressive Bond Market) 

(Under Value) 
 

( Sationary) Order 
of Integration [I(0)] ( Cointegration) 
Engle and Granger 
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