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2()9 gEsAEe et

© oA o
o

=

<E 4> BAFLYY LEY MR

Obl

W eegolg

A7 A2 54 AAd Eh Az
-5 -0.0014 ~0.0043 0.0011 -0.0029 ~0.0008
-4 -0.0023 ~0.0091™ | -0.0094™" |  -0.0064" ~0.0040
-3 ~0.0053 ~0.0077"" | -0.0072" ~0.0038 ~0.0045"
-2 -0.0087" ~0.0072" -0.0077" ~0.0011 -0.0086™
-1 00100 | -0.0140"° | -00095™ | -0.0086" -0.0118"
0 0.0051 0.0027 0.0037 0.0075" 0.0068"
1 0.0024 0.0014 -0.0014 0.0003 0.0026
2 0.0015 0.0024 0.0036 ~0.0003 0.0000
3 0.0032 0.0037 0.0054 0.0055 0.0027
4 ~0.0030 ~0.0016 ~0.0045 ~0.0051 ~0.0022
5 0.0001 ~0.0006 -0.0059' ~0.0007 ~0.0007

F) 08 FARPAAe] LEY & UehlE 7, & 242 19, 5%, 10% FA5FAA FelE,
(29 41 ZAYFAY 28U AF9 J3E LEZFL Y deFIES veh

Al
Atk BE AFoA NdiRE TEZYL s BV FAFEEY R F
7Vt Astel F7171 SFAE WEPon FAREHA LE o]Fd ok A= F7}
FFo] 35S Boln Yok AT A7) - AAY, #5Y, AHAY FF EELY
A+ FAd g0 F3A EXa A AT KA F(H FAES YE
ol 2893 Axde 2% SAFERAY a7t e A2 Bt
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<E 5 BARHYM wEY MFo| ATY clefAE

ANAAA 54 244 =84 Az4
0.0069 0.0059 -0.0081 -0.0010 0.0046
0.0111" 0.0129™ -0.0055 0.0011 0.0068"
0.0104" 0.0090 0.0213™ 0.0126™ 0.0056
0.0133" 0.0101 0.0112° 0.0123" 00121
0.0058 0.0016 0.0098 0.0136™" 0.0049
-0.0041 -0.0051 0.0245™ 0.0170™" -0.0031
-0.0120" -0.0071 0.0027 0.0084 -0.0089™
-0.0026 0.0042 0.0068 -0.0019 -0.0032
0.0056 0.0071 -0.0019 0.0076 0.0068
0.0035 0.0053 0.0020 0.0009 0.0035
-0.0080 -0.0050 -0.0066 -0.0058 -0.0051

%) 02 FAFAAA] TEE & Yehln T, 7, T & A7 1%, 5%, 10% fFrelsEAM A

(23 4] ZARYH ¢y MFo| AZYH TEE2R9 chefoE

sum

AR

[29 5] FATAAE 2EY A% 459 TEELY deFdES YENd
th A7) - ARG, F5Y, Az FAFARY 2RY o]AFH FPL AL
ZATARS 2FEY )TN T FAR oz e} Frte] FAREFATE FAENU
o 2831 AAYH FEEL SAFARA TR FPL e eyt Eud
olF (+1)YREH FIE AFEE Uehio] A S Bold F7te A7t Aol
T ARZA EolZe B 4 Atk AW Ay - ARG AP LEY ol F F
g 5(-)9] FrhatEe Belo] wet of JFe =F RA FATARH] dFE F
= ALE B,

&

L
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(23 5] ZATANY wEY MEo dFY TEES R chesdE

A7

——T1TRG
—u— SR
o -ae - UES
— a3y
—x ~HEU

~00200

2) AP % AT 374 ARLEA £

B aFos FAAA AgAo] AAEAE A A5t 719t EE TEET
29 ¢13d TEE QY 3 FREAT dTEATE ol%%}@] FAHFEA A
ZAFAR N AEAAS BT 27 SAAAT] AAA, £ 71ATE R AF
of A@glo]l FF AL HAE AR Yeyth & HeMe FAAH] o= 54
NAFEL QF4 st AFAA] dF G| FHHLeE B2 WJE u) A
=g BNy J3 FREASY GFEAFE o) 83t AFEAFYELIFLR
zZA A F71H AFA] el Bt

<E 6> <E 7>zt FARSAATY FAFARA 23xd 71 (DLFH
+5)Y Zokd] 71ATFRE FFHALFAEY FHAZHFYES YeEhAUT <E 6>
A qEFY AS FARFRAN BEY) FAHCE FF A FIANNARTF
o2 vehlo] EARGAM o Q8 ¢ o)A Frivt dEEtA] ¢u Hhdde &3

7} ee udEY. 850 2879 A9E FEY KT Flakeo] ojoiHA
gy olFolt FARPAACE o ol Frjt stetetal g3 wAsYod F
b maEgel EARCE FSAE Wt EE WHFY 285 SR ¥
Q) $93 TAZAFAIES JENRAD FIFE Fo¥ TH2AFNEL Ve
VRIS 13
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<¥ 6> SASUEd wEY MEo| J(HEY AAR ¥ CAR
T XK TE
AAR CAR AAR CAR AAR CAR
-5 0.0003 0.0003 0.0003 0.0003 ~-0.0018 -0.0018
-4 0.0006 0.0009 0.0011 0.0015 -0.0005 -0.0023
-3 0.0013™ 0.0022° -0.0006 0.0008 0.0005 ~0.0018
-2 0.0004 0.0027" 0.0018 0.0026 0.0006™ | -0.0012
-1 -0.0005 0.0021 -0.0019 0.0008 -0.0047™" | -0.0059"
0 0.0016™ 0.0038™ -0.0032" -0.0024 ~0.0049 -0.0108™
1 0.0009 0.0046™ -0.0007 -0.0031 0.0029 -0.0079°
2 -0.0007 0.0040™ 0.0008 -0.0022 0.0005 -0.0074
3 -0.0007 0.0033 0.0008 -0.0015 -0.0001 -0.0074
4 -0.0010 0.0022 0.0030 0.0015 0.0019 -0.0055
5 0.0005 0.0028 -0.0014 0.0002 0.0010 -0.0046
F)0e ZARFAAC) TR B Y 7, 7, e 47 1%, 5%, 1069 SRl felEs
Uehd
A45E et YT 28T FAMCE fFeldtdrk EF GYF,
9%, 2859 THEUGIEL YEY oF BF F9shA vhehach
<E 7> SATNEY ¢EYd MFo| 7(UT2Y AAR ¥ CAR
9% 3 s TE
AAR CAR AAR CAR AAR CAR
-5 0.0009 0.0009 -0.0023 ~0.0023 -0.0013 -0.0013
-4 0.0008 0.0017 0.0002 -0.0021 -0.0036 -0.0049
-3 0.0009 0.0025™ -0.0028 -0.0048 -0.0058" -0.0107
-2 0.0009 0.0034™ -0.0007 -0.0055 -0.0031 -0.0138"
-1 0.0001 0.0035™ -0.0020 -0.0074 -0.0029 -0.0167"
0 0.0011 0.0045™ -0.0036 -0.0110 -0.0057" -0.0224™
1 0.0006 0.0052" -0.0041" -0.0152" -0.0039 -0.0263""
2 0.0002 0.0054" -0.0014 -0.0166™ -0.0012 -0.0275™"
3 -0.0002 0.0052" -0.0001 -0.0167" -0.0021 -0.0296™"
4 0.0003 0.0055™ -0.0042° -0.0209™* -0.0070™ -0.0366™""
5 -0.0001 0.0054" -0.0004 -0.0213™ -0.0006 -0.0372™

) 0 ZAFARY] HEA E& Ve P

Yepd,

= 7zt 1%, 5%, 10%9] <l

FzoN folge
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(23 6] ZARFEY BEY A% 71%11@ TEZQ 0 FHEHFAEL
dehde. (29 6114 dgFe) FAzASAES HE AR LEAO) FA
A 2o gl Hste] 2A5YES el 27 T E £ (DDA A
9 AL & 5 Yok FIF S LRAOF DA AZRA H]3) *AIT
A o] § He Wyl Yom (DURY (AUAA F7H L Y=
o2 yepd) TS F8FE LRI A (5N (DY AFRA 2
Broge vol FAzAFAE) A & FARE WA, 2YFE (HYIA
((DUAA ARFAEET B FAIES e AL T F ATk EF FYT A
2 HEILONE AFAA H ARELH) BAAAT DIRY (5
#Tzﬂ AR F744 AEACl EAE 202 dehgth AA¥CE JdTRY ¥E

&7t A%el Aol AT Aol Wi #714 480l sl As adn

s ge 29 (98 204 993 DesEel KOS UetaRan 23
S o U FUF SRS GEAdES KOSl BESdEuT A g
YA 5 PesolEo] KOSPL 9asdEuc ¥/ tehd AEd wa) 2A ot

"-1

B A7 27] e QoA & A3FAE2ARYNN HIFAFFAE -
KOSPI4-0l§, F8FA4:4)8 - KOSPIS 2 &, 297

2
42018 - KOSPIZY &9 1]
&Z7} KOSPIo| vl8] 3z

BY5Age AT $H2ASNEL To7) HE o)
F& KOSPIOl B]8) 2 23}452)

Fo)gol 23 ¥ dehbl Hu 3375 29
gol O 2 AUHe2 ¥ JepiA Dok

(23 6] ZAFUN ¢y Meo| A Ojy| J|gd+2Y 2EE2|292 CAR

CAR

A

—e - Q¥Fcan
- - - FUFCAR
—ar—2URCAR
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(2% 7Ie SAFARH $EY AFe FHEAGY
H ZNTFARY 2EAF 2R o %9 TAzIFAE

1
o wo
e T
Al
o &
ot
N go
RS
A A
+ &
ol
Ol

o THzAFAEL UEIAT AT 28FE RO FHEHSIES ek
At} o FHzASI gL FAHOE Uk [29 719 A% IFE SATFARA

o thated 2 uh3-& Holx| Prirt HEY o F T AL AT FEL FAE BT
oluzt FAFARDY LY AFS JEINFFFAERE FoA Rom2
M dgAel g8 EAA FeEda £ F gl

AT FYF9} 28F 9 FHEAFYEo] FATARY LRI ACHLFH
szt SAFAARY LFE o) FE F71HQ g BAT BN TIFS 23T
TEY o] ARE AFAAY Fge HlE o R FASE WAL FIF B
R AFe] YRFRuALEYE] FAA EA UelRn £FF TEI FFu|A
Aol go] FosiAl vehd 2357 Ao 3714 daAe] e Ao H:
olgl & Ayt [2Y 61% vk/HAZ, [A2d 3ldA dHBF e E°] KOSPI
£FAERT 5L Ak vjd) FEFY 2359 deFEe] KOSPI desd
Bk we AErt o 7] qEod, ARFYEXF P4 KOSPId vls) digds
I $AzFA5Fd g0l 2F & B FEFS £¥FE FHERFAFYEC | A F
Aoz v YehtA HASE & F Uk
<E 83 <E ¥ 47 ZARIAAH FATARH 2D 7]E (DEFH (+5)

Lo

my e
_‘

N
-

N

2

(23 7) BATHEY SHEY Mo A oy 7|2y CAR

CAR

“____.g---—-0-----.---—-0---—-#»

A2

-0.0300

—e - R FCAR

- - BUFCAR 0030

—tr— 2 YRCAR




162 M BERWR

d U4 4FE FEAZTIES THEATIES UEHTE <E >4 FA
TR TEYA g FO)e FHAFAES Uit =8 A7) - AR
A FEYL FAFEAH TRY) FAF FHEAFIES RolA] &L ¥E FF
¢, IR, AXPL FAFLAA ELA FA FH2AFIES HERAUTH

<E oA FAFARY LEY A7) - AAY, JAEY, F6H2 ¥ (9
JHuAGTFIES e FE5ETH AZxUL FAF 7)o F@uZrdE
S YEtilch B8 AxdY SATARS TRARE (HURA 7T FHzIF
JES HEAZ 2 9 4FL2 SATARSA TEY KT FHEAFAES Y
B A 3k,

>

[Fonz) gy Meo| ¢EY AAR ¥ CAR

A7) - AR e 244 54 Azxd
AAR | CAR AAR CAR | AAR | CAR | AAR | CAR | AAR | CAR
-5 | -0.0002 | -0.0002 [-0.0031" |-0.0031" | 0.0023 | 00023 |[-00018 | -0.0018 | 0.0003 | 0.0003
-4 | 00020 | 00018 |{-0.0048"-0.0079™"|-0.0061" |-0.0028 [-0.0021 | -0.0038 | 0.0003 | 0.0006
-3 | -0.0012 | 00006 {-0.0035" {-0.0114™|-0.0031 |-0.0059 | 0.0004 | -0.0035 {-0.0003 | 0.0003
-2 | -00014 | -0.0008 | 0.0000 {-0.0114™(-0004 [-00063 { 0.0061™"| 00027 {-0.0014" |-0.0011
-1 | 00004 | -0.0012 |-0.0044™ [-0.0158™| 00001 |-0.0062 | 0.0010 00037 [-0.0023" |-0.0033
0 | -00021 | -0.0033 |-0.0045" |-0.0203""{-0.0034 [-0.009%" | 0.0003 0.0040 [-0.0004 |-0.0037"
1 | 00007 | -0.0026 |-0.0003 [-0.0206™|-0.0031 |-00127" |-0.0014 | 00026 | 0.0008 |-0.0029
2 | 00014 | -00012 | 00023 |-0.0183™| 00035 [-0.0093 [-0.0004 | 0.0022 |-0.0001 (-0.0030
3

4

14"

< 8 &

-0.0004 | -0.0016 | 0.0001 |[-0.0182™"| 0.0018 [-0.0075 | 0.0019 00041 (-0.0010 |-0.0040
-0.0006 | -0.0022 | 0.0008 [-0.0174™"[-00021 [-0.009% |-0.0027 | 00014 | 00002 [-0.0038
5 | 00015 | -00007 | 0.0008 |-0.0166™"|-00046" |-0.0140" | 0.0007 0.0021 | 00007 {-0.0031

F) 02 SAFERAo T E& dE Y 7,7, T = A7 1%, 5%, 10%9 FeFEdaA FA#E
YEH.

vebdeh zes A7) - ARk, %%%’3, Zi*éﬁ—% FARFAY LEAA APFRAA
& L

Wk ofue} B3 WEYe] BT AR EE
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<E 9> SATHEY grd MFo| HEY AAR ¥ CAR

271 - AR 54 a44 789 Az
AAR | CAR | AAR | CAR | AAR | CAR | AAR | CAR | AAR CAR

-5 [ 00033 | 00033 | 00023 | 00023 ([-00117"|-0.0117" {-00047 |-0.0047 | 00010 | 0.0010

-4 | 00048 | 0.0082" | 0.0066° | 0.0089" [-00117" [-0.0234™ |-0.0062 {-0.0099 | 0.0006 | 0.0015

-3 | 00011 | 00093 {-0.0003 | 0.0086 | 0.0120™ |-0.0114 | 0.0034 |-0.0065 |-0.0037" [-0.0022

-2 | 00018 | 00111 (-00013 | 00073 {-0.0003 (-0.0117 | 00009 |-00056 | 0.0006 |-0.0016

-1 [-00016 | 00095 |-0.0057 | 0.0015 | 0.0025 |-0.0092 | 0.0062 | 00006 |-0.0025 {-0.0041

0 | 000667 | 00029 |-0.0077" [-0.0062 | 00219 00127 | 00144™| 0.0150 |[-0.0086 |-0.0097"
1 |-000747 |-0004 [-00024 |-0.0086 | 0.0073 | 0.0200 | 0.0131™"| 0.0280™ |-0.0043" |-0.0139
2 |-00022 |-0.0067 | 00046 |[-0.0040 | 00071 | 0.0271° |-0.0016 | 00265 |-0.0029 |-0.0168™
3
4

5t

-0.0008 [-0.0075 | 00007 [-0.0033 |-0.0083 | 00188 | 00013 | 00277 | 0.0004 |[-00164™
-0.0004 |-0.0079 | 00013 |-0.0020 [-00019 | 00169 |-0.0030 | 00247 |-0.0004 |-0.0168™
5 |-00021 |-0.0100 | 00009 [-0.0011 |-0.0007 | 0.0162 | 00002 | 0.0249 | 0.0008 |-0.0160""

F) 02 SAFARA gEE @& el U, 7T & 37 1%, 5%, 10%9] FrAFEAN FAFE
ek,

S AT e JFoAM FesHA gL Ao yeht Ao F71H dEd0
B

(23 8] SAFSTY UEY MF2 AT O] ¥FYH ZEEZLR22| CAR

e e
A I T o SR : rOLEL

- - BIWNACAR
—a—RBUCAR _o.02%

—& —BHAUCAR
e - ZBUCAR
— »— MZUCAR

(79 9l ZAFARE 2L AFe] 438 FH2AFYES Y

A, 159, AERA2 FEFAE FAHAI LA st FFY FATAG R

= o
N

=
114
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of $HzH4AF] Fo4HD FATFARA FEY o) FAE FH2IFAF0) 7}
doz setstel F7ke) HAFEFATE FAEE @4l ABAAN vs) of WA
o Ade 271 AuAol 918 HAiFR Ytk Wele] AHYF e A
FAFARA DEQANE A vl FH2AEF] O BEAAT FATAR &
£ ol FIE 2402 o FHGOU B8 BT LE (DY oIF

SE

ruli

1 AzdY e LE (DY olFd FeAZt Aoln AHITW EoHE =
& gk g Av] - Az, 784, Axde F7HE AN A FATAR

Aol AFRAA ] B} E‘] N5 e B AAYH FEHE FATAZHA =

F 2 9%¢ vE Ao Yewh [a29 8], (29 918 [2¥ 4], [29 5] A

9 A9 (29 2], [29 317 (29 6], [29 719 AE2F 2293 $d% d%

o2 & 4 0.
Kl

Aoz & o HAGTYES o4 E4ZF VTR, dFHEE SAAA

o] Z713 Qo] Aoy Yehysd, 1 olf7t 3 FARHY JFAA oky
H B gpoA ALLd 23X EASA £33 E 22 (model specific error)d] 7]
013t AQA BAsA| Gomg Az} HAo) Folg Q3

(23 9] BAIRMYY g MFo| AF ojy] ABY ZEE2|22| CAR

CAR

-~ -TVIITRTCAR
—u— G 82ucAR
—a& ~YEUCAR
—> - ZBAUCAR 6.0300
— o HEUCAR ya

AU

N Re T e e —

ZANAYo 2 Ad AE7F FAAZ] UFEA ojud JIS vHEA F FAFY
A ZAFARNo] AFH AFo FAANF HEAY o] &M (heteroskedasticity)
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3o thste] A 7}A BRI R FEI AFHAA KOSPISH 7AHA F
AXEZY 9 PAFAF, FHFAF, 23FAF, 28z A7) - ARYAF, 7+E5 Y
A%, AAGAF, FEYAF, AZYAF TS 47 EHIT £489 ¥98A
o) ZAAH BEY AT LA HEAE A S5 (HIFEH (+5)U7HA

24
2 AX BV R g3 A 7HA B8 AR 7 70E $4E S d@

<E 10> SAFYHY YEY MF WY XS

AT (Hy)
O(-5, -4)=--=0(+4, +5) O(-1, 0=0q, +1) 0(-5, 0)=0(0, +5)
T74()) 10 2 2
FHAZA(N) 490 98 490
F#t 0.69 0.63 365
KOSPI
P3 0.7204 0.4278 0.0567
qa= F3t 0.55 0.44 2.56
P 0.8355 0.5066 0.1116
F& 0.36 0.00 1.01
FEF
Pzt 0.9533 0.9444 0.3151
_ F# 0.57 0.03 0.52
2yF
P3 0.8246 0.8543 04733
A7) - A% F3# 0.70 0.20 069
P&t 0.7115 0.6594 0.4068
s F3 0.64 0.61 0.59
P& 0.7635 0.4360 0.4445
F3 0.38 0.00 0.34
A4
P& 0.9441 0.9547 05615
289 Fzt 0.28 0.53 0.15
Pzt 0.9790 0.4691 0.6953
F 0.63 1.24 292"
Az &
Pzt 0.7732 0.2673 0.0882

%) BFL AXNEAR F = [.‘23,";-(3:-— B3 (D BN = 1)/(= DIOI T Dy = lry- i) 012 1,

j=tt=1
=3 (Dy/n)E F7 jolA

n,;
t=1

= 7 AR 48l ME jTe £A4E F%(median)d. D=
J n;
Zobzkate] Ariwate] W#F(mean absolute deviation)ol I n & j7te] FEFY. D =) Y (Dy/N)
j=1t=1

J

A A% F(grand mean)o| L N = Y,n& AF FEHPoln, 7, 7 " = 4G 1%, 5%, 10%9] R
=1

ZolA FA%E e

e
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<E 11> ZATHAEY LEY MFo| WY X5Y

A (H,)
O(-5, -4)=--=0(+4, +5) 0¢-1, =00, +1) 0(-5, 0=0(0, +5)
F2H 10 2 2
FBEAMN) 80 16 20
F 1.29 2.11 551"
KOSPI %
P# 0.2605 0.1680 0.0215
3o Fg 0.99 1.63 418
3y
P3k 0.4593 0.2228 0.0442
g F3t 157 324 532"
85
P3t 0.1421 0.0935 0.0237
P F3t 1.14 155 391
P 0.3477 0.2331 0.0515
A7) - A2 F# 0.65 0.08 2.16
P3k 0.7471 0.7803 0.1455
. Fgt 061 166 1.06
54
P 0.7839 0.2180 0.3066
Ade] F#t 0.79 0.19 0.23
Pt 0.6268 0.6658 0.6332
P Fa 0.83 094 0.00
U‘B’ﬁ
P3# 0.5946 0.3475 0.9865
F .78 2.09 446"
AZY & 0
P3t 0.6373 0.1699 0.0379
%) BFL 4A%AF F = [Zn B DY 3 (0, D) (V= /(= DIel3 D = Iy ol 2 vy
i=1t=
= e paA $ogeln e jT) 9% FUR(median)d. D, 2‘; (Dy/n)E T3 jolA
Zgtate) W Mxte] B F(mean absolute deviation)ol XL & j T+ EEFY. D = ES(D,]/N)
j=1t=1
= AMHF(grand mean)o]L N = En,fi AA BEFoly 7T & 4 1%, 5%, 10%9] AT

!

AAx2 AL BFL AR SA L o438ta] 24ste] <& 10>3 <E 11>¢ e
Uttt

<E 10> <E 1A S AR RE AF 100 7R (-5, -4), (-4, -I),
e, (+3, +4), (+4, +5)9] WEA 0] z}ol7} Al—t—xl Z 54%E +HUNA LY FAdE
WEAMo| o7t YEAS AR B3 ZARFAAT FAFAALZY] ExE
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a9 5% A% F (-1, 0F (0, +DFY FI & WEA Aot A AL
th iAo 2 FARGA YT FAFAZY] HEY YHY FFE A F A A
o2 o] (-5 0) (0, +5)9 +& ¥EA Aolst 915‘113‘ A3

<E 10>9 FAFFAA 7-¢ KOSPI Z’\]—”r-%”q’ﬂl wxy AF (-5 0 (O,
+5)9] 4985 WEAd s &AH (marginal)l FJ& 2o]& BAoH 1 oY+ Z
Fhd FJE HEAH FAZHLRE [T 7}°]7]' ZA43A gtk <FE 11>l
ZATAAH $EY AF (-5 0)F (0, +5)9 FUE WEAd wjs] KOSPL, HIF,

2% 29FNN $9% Fol7k 9ee UEARen FYFE FATARY LR
A% (DY WFA FI8 oIS HYTh T 099 BE Fgol WEHol FoiP
Aol g wolA] ghghet.

BFL 2423 HL7hdz NsAcl g3e fol@ Aolg uolx Fgd gt &
AR Aol FANFe BB L FA Gt o2 tehgon YA 24

2742 BaaAY 2718 AGA9)7] A8 Aol FAAAEA 9% Fu 3
E o) ohyetn 2 o B AFe] Aol gaiw FARA) YA BHo| T
WEHo] ohd Frllw FFL WAL BAY 4 AT

2 Q7E 19000 olFe] R FAFFAA L BAFAR A FANZ
Fg QA dal AFEH sdnh & FARYY TEE I 3YENE ¥
S Akl @esel® 4, AAAT L BAL 44 $oel FA9H 2EI AF
o F9H R FA5E WA AL J¥e 2ARGoN AT Fo Ao
chesh 2,

38, AAZG AE BAE BABA] AT B SARFIA LEYe] KOSPL
o hEFe} F717 HolatA Axsted FARRRAOR A% o ol F7It sk
A grm whske &30} Qo) FARFAAL bk 4Pe g Aoz vehid,

£A, HAZW Y= FAE FAAINY) A% FATARY LEY olARE F7}
o 45Ast AEAE 38 AVHT VE olFo) A G0l AT AR
oz ZAFARH TE olFolr Frkel 43t WFZ FPh setete} FATA
A w7 Qe Aoz e

X
3
o|X
>
iz
o2
ol
By
lo
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o
jin'd

N
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2
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do] FA3 F7} A7 AeHR BAs F7F FFAE WFL FIAEE ol
Fzoz RIS Boy MY - AAY, FFY, 2EPY B4 TELY A
#ogo| foatA YT FEYF ARYY FITF AN FYEL YEio] F§
A3 Az AS SRS ZFH7} gl AR BT

A, ZAFARAY AS gFE2 24T 2% 47 - AR, 754, AzdE
LR HARE F77} dFatga, AU FUL LRYE FIUE A At

Aqout (+1)LEHE FrUt e JERAAT A7) - AR AxGT Exd
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Effectiveness of Securities
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{abstract)

We explore how stock returns and volatility have been impacted by securities market
stimulating and controlling plans during the 1980-2004 period, using return analysis, event
study, and BFL tests.

First, we examine effectiveness of the stimulating plans for a depressed market and the
controlling plans for an overheated market with respect to different firm sizes and industries
as well as the whole market. KOSPI, large-sized, finance, and manufacturing company stock
prices significantly rise following stimulating plans, implying that the plans are quite
effective. Controlling plans also seem effective as stock prices stop rising and tend to
decline following the plans.

Second, we test whether securities market plans have any further impact with respect to
firm sizes and industries in addition to the impact on the entire market. Only large-sized
stocks show additional response to stimulating plans, while small-sized, electrical-electronic
equipment, distribution, and manufacturing industries are further impacted by controlling
plans.

Third, the results of BFL tests show that volatility does not change around the
announcement dates of stimulating and controlling plans. It appears that securities market
plans have no impact on volatility. Only stock returns respond to the plans.
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