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B =B )= Wrr o= %1r, 0B i o+ Cone, - Xae, DB s i F 1, (D
A7) A DA (B, By f7ERel Hid wersk % wEke] Hitatol ]
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t H FoEY B¥E gAZ -005~0.08%00A4 FAEL gon BE dFe &
g% FAFFEAEN MR Jarque-Beral Zéﬁv‘i"E A AR A x
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<E 2> ¥EY 20 o|lxls ZHFIILOl(0] HE FEAS PEEA
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B ) ake)
LRTE A % LRTH° 7?] ¢
@ [gm\ b) 1’3; ) Ho: 0 -
4 g t ai:[ﬂro)i)\‘o]
T 2 a,=N(1-B7-B9 (1-89
TR | | AR | SR | SRR | R | SRk | RS |k | e
AAZL | A7 | AN | A7) | AT SA7 | A7 A7) A7) A7)
o gees | ~0:0002 [0.0014  [0.593277]0.683077[ -0.0356 [0.0158 |1,146.85 7 [1,710.9 [660.05 |706.69
TUEE018) |13 [(2329) |(30.78) |(-1.49) |(1.12)
A% - [-0.0028 |-0.0011 [0.63377]0.620570.0018 [0.0277 [14187 |1,46927 [59056 |957.36
o8 |(-128) [(-094) |(1952) |(2212) |(0.06) |(157)
%ol - [-0.0023 [-0.0001 [0.72047°]0.7385"[-0.0081 [0.0065 |1,751.7°" [1,921.3™ [691.00 |861.30
=4 |(-0.87) [(-0.08) |(22.87) |(26.82) |(-0.27) |(0.37)
s 00004 100040 0.7854710.90407] -0.0033 [0.0150 [2,149.7 35338 [680.31 |942.92
" 1022) [(1.06)  |(41.44) |(42.86) |(-1.86) |(1.13)
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TE033) |84 (2000|2004 |083)  [(1.39)
u]Z4 (00019 [-0.0007 [0.70667°[0.7227-0.0277 [0.0195 [1,597.07 [1,906.3™ [355.74 |617.34
FE 081 [(-045) [(22.26) |(2417) |(-0.93) |(1.04)
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F) a)e MLES %3 $49 FAYAIFIE(EE pr=po= LAEEZH QY /54 E)
b= F44% Vot ANANA Y TEZZ L FA8)30d AAH g
o F4E (7 G2 FAE A e frkEB)RE AAH 9.
dE F7HEsA 171 o) LRTEAFL x2,, F71818HA1719) LRTEA G ¢}, o 23] <8 /A
5l

a)~c)olAl ()9 Fx

= -EA%

d)~e)e] FA= -SAF
e 1% FEAA FoY, e 5% oA feldh

I



1

A
o

ShAgE = A

= yetstth = A7t

o F F

|

o 54 A 8.2

L

R

AFHA 2 (1) 2 23
| 28 (1-1) 2 28 1-2Z 53 FA45712

BRutaL, 77kl = A

’

X0 o 9
ﬂﬂﬂ W%%%%ov S
N& of B o= o =2 L — = X W ow B
Cog P S LA PR B L®R
= 0 - u.i il N Koo [ — O —~ 5 )
e on D = ®E T Lo 5 @%%mo»omﬂi %
oF o] o \T./ fro @ o — R zww Mr & K Mo A= R e} o ) i
— ol = i o DS N w SN o W g B
~ o {Jn o |~ w © iy 20 B ok T o W =
;ﬁﬁrv ]%Jz K T 9 .5 ﬂqﬂﬁi%?ﬂ "
—_ \U.I = N ‘m :.L 0t H 1__/I Jl k3 o H_mﬁ i_,_.A_u LM = = T i o
2 o S RTICTE 5 & R° i woEE
= Mo 2 o] A o B X W oo s . w0 7y
o MM 2} ol w ﬂm gz B ~ 00 s mﬁ <= W K- Hw - P w,m
o K o5 T R o 2 1H DR g o i3
) of Mm Mﬂ ) o} Mﬂ JW Mﬁ ,OM| Wm - ‘WE o Mﬂr s Gdl WM Njo ~
— T X — —
o Y o PhsiaT B2 I R N R
oy ™ ;oL —_ OT e _,ﬁo - \Nﬂ :._o Nﬁ ,mlr.._ Jl Z,o Er.c _ o
il T D BN o X o < © B
K op W i — o T - e = N o T o 2
T oo il &E oS Mﬂ T A9 ~ 11 T O Ow A el Ho
= T2 o oW ¥ P w o
N > g G O 7 LTS o N X of
I ﬁ?@ﬂlﬂzm A N w_ommmmowwrﬂm% @
.L° = K oF O — o W 2 T
T o T ok MM ® Wy MM N L,r 9 < ut, DT p— ¢ o o o
e m%%mE%%Lﬂ@ml SH T EEw ., E
. . T N [l e
o. =y o iy i Jl_,_ml ﬂA_M‘_ = oF o o w Wﬁm CONaY M oe NR 1DM & WO E'e M.L
o= WS - Ao A X s E A B RS T 9 o
5% = o B X o 2o M & oo SN o ° " ﬁ_m
ov Ao N o .o = oA P S W R "
@ o E D 5 o= e X oo N T oM
LN CUNICL e P . L RS W T = T b o ot B 2
3 o M s e s EET - $o |
OwE E#E = ﬁTl E‘# M.M 0 OE 1 \ml 1 o HT_ i_._l ox EO AT ok
p o= I o o ™ Mg W &V T T o ° w o i
PTG A EE Koopodw BoR $ P T Py
m%%1?%Eomm#wwmmmxj%wovmﬂ,@@frﬂwqw ar
_ L ) . ) ) —
jal o W w B wp kﬁ E Mo Bo oF w & XK & ~ o W s 07 do T
o o P m"_ro W ™ J.m W o8 o T o] o) o@ o N B jﬂl e 15 o 8
do mox T ﬁey;ﬂmaﬂﬂﬂ%movw‘hag g
N ~ Wt w oS ol M oo of 7 R o= ) = A o
N zi OL fo=ol] OL ,Ol o= fo O#H = f ‘:L ‘a Og -
Bl ® KR T o do T I T ER R 7 ©
PreTe TETZA |2
ZZHER® |5
[ep}




d2EAA el hFEE FA97e 99 B AT 01

E AASIE A7 EE BAMY A4 R HolojiF S B /M 19 A
& A A
3, ZASA Aolas) Ba]

2 AT E 4 HEeAd FARES AEsy] f8 Hawgde S5 A
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(continuously compounded returns)

o] o]&3te] AR(D-GARCH(1,1) 235 T =447 BAs +43

it

0.00003  +0.9510 0%, +0.0677 (¢, —0%) (10)

o = 0.00003 (2.87) ¢ = 0.0577(6.22) B= 0.8933(39.72) L = 37734

TR SAE ZEAR L BEOGFSE B4 oul e 19 47, b 5% 4
oA folgre ol
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10) Lee et al.(1995), Ferderer(1996)= =rAlf-712] W54 (oil price volatility)o] Ao mx& FL3 &
doz mysta, g HEAES FH37 Hdl W2 249 GARCH(Generalized Autoregressive
Conditional Heteroskedastic) 28-S ©]-&3 & AlAlsta, olzfst WEAE 7thA X3 = A|H7te]
T3 WslE 9u|sli= shockoZA a1 et
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2 GIR 23(o2=0+a gl +vel d, ,+B 0%, Where, g, =1if ¢ <0, and
0 otherwise)g &3 TAfF71e dwWg|R] &3 EAjofFol 3 é‘hﬂi‘};}‘jr.
ofgfje] A (1) dW A &3 EAAFE Fgd + e B4 d&o] x| o
Atk A (1Dl U’%Etﬂ, AW EHE vetl= Al & drelil, AF SR 5%

FolA Fog Aow vetar lof, AlF7E MEAd rXe dw ] &3t
A As & T Utk S g 00] ofd o] Fs AL e, 5% ol A
SAA SR oS HAFa o] wAFIE e s FdAT|e] HEdS
ANTA Ferhe As & Ak 2 ok A ADeIA B ra(e, <0
BS ayd FEHS WAL W, b FERE A2 7] R, ge st
HEAS ST, B 72 3¢ MEAS gaAE AL & 5 Ak FAS
kel WEAL MU AQ TRIVE wolw g © FARII] WEAS R 54
of ofsf WA= MEAde] o FA o YAE = HEAH BHop ddAoRE 2
Aoz FAHATG

0% =0.00003  +0.0289 €% 1+00444 S,Idt1+08997 " 0% ey an

(3.35) (2.02) (2.39) (46.83)

s ()oke] A Z-BAH e 1% £F, T 5% FEoAM e o).
where, g =1if ¢, , {0, and 0 otherwise
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AR(1)-GARCH(1,1) =% % GJR E¥<&
S k. ohele] el A R7REGAIIF 2001
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11) Mork (1989), Mork et al.(1994), Lee et al.(1995), Ferderer(1996)+% = Al|-71e] WEAlo] vl A +=
= 7T Ut AL AFHor BA% np ok
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A7|H #2 Ao Hol AR(1)-GARCH(L,1) B8 Y 722 3t vsd S

g FaFgsa 9 A,

]

0.002 0.002
0.0015 0.0015 |
0.001 | 0.001
0.0005 0.0005
0 L L L 0
00-01-05 02-01-05 04-01-05 06-01-05 00-01-05 0-01-06 04-01-05 06-01-05
—— AR(1)-GARCH(1 1)

(223 2] =M 77l HESH[AR(1)-GARCH(1,1) VS. GJR]

AT = flelA AFE SAf7F WEde v T2E bt ko] He]

of FAAP tigk s Alfrke] doladE A et
(2-2)& o]&sto] =Af7Ee] AR s} ‘3—1 W53
ol & Hol¥il A oAF-E FA % otk < 3> Y (2-1)2
A F7F Hite]l dol&¥Hmean spillover effect) S LERAL glow wd (2-2)= 7}
EHE/HQJ 7 o] &3} (volatility spillover effect)E HolFi ot <& 3>9 =3 (2-1)
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g (271 Vi,t—“)z"|‘aﬂ’i,t—1‘|‘13ﬂ’oﬂ,;+8z‘,t(Where’ 8;’,;' o, ,~N0O, Oi,t)
(n)
cq.=B.=§.
a)i(f) ai(g) B;h) Hya,;=B,=6, DW.©
n gi:ni:ez.:()
7 | F7ds | F71ebg | F7es | R | e | w7k | e | fokeE | Sk
A1 7] A1 7] A 7] Al 7] A 7] A 7] A1 7] A 7] AA7) | SA7
o | =0.0009 | 0.0010™ {0.01348™"| 0.0259 | 0.0038 | 0.0222 - .
LA E ) 3,403.50 1,403.46 1.99 2.08
(-1.07) | (2.26) (3.24) (0.73) (0.13) (1.17)
-0.0010 | 0.0005 |0.1280" |0.1216™"| 0.0355 | -0.0095 . JR
A 95 o 80.30 357.73 2.00 2.01
(-1.07) | (0.89) (2.82) (3.13) (0.98) | (-0.50)
-0.0011 | 0.0009 | 0.1199™ [0.1192"| 0.0115 | 0.0128 - . s
Fo] . &7 _ 3,509.18 2,431.61 1.99 2.08
(-1.03) | (1.75) (253) (3.02) (0.38) (0.55)
L -0.0051 | 0.0011" | 0.0754 0.0550 | 0.0118 | 0.0268 en .
35k B . 1,203.57 3,906.90 2.06 1.97
(-054) | (227 (1.54) (1.57) (0.67) (1.25)
_ -0.0022 | 0.0011°" | 0.0758 |0.1464™"| 0.0281 | 0.0357 . .
o] oFF 6,011.07 2,202.91 1.97 2.11
(=1.77) | (1.97) (1.31) (3.78) (0.93) (1.36)
N 0.0004 | 0.0008 | 0.0863" | 0.0332 | -0.0314 | 0.0175 s .
H|F &35 . _ ; 796.91 1,415.93 2.08 1.99
(0.39) (1.44) (2.05) (1.53) | (-0.94) | (0.45)
47 4 -0.0001 | 0.0014" | 0.0178 |0.1297""| -0.0669 | 0.0027 . _
446.17 3,063.87 2.05 2.01
=& (-0.09) | (2.18) (0.41) (3.67) | (-1.63) | (0.11)
0.0005 [0.0017°"| 0.0708 | 0.0545 | 0.0298 | -0.0271 s . _
77 - 201466 | 87519 | 195 | 197
(0.47) (2.71) (1.69) (1.66) (0.78) | (-1.03)
-0.0010 | 0.0004 0.0594 0.0541 | 0.0683 | -0.0307 "
A7) - AR ; . 1,5095.41"5,9115.40 2.00 2.01
(-0.74) | (0.74) (1.43) (1.66) (1.43) | (-1.17)
B -0.0006 | 0.0012 | 0.1172™ | 0.0638 | -0.0146 | -0.0272 e . s _
]| _ 59.79 7,059.52 2.11 2.05
(-0.47) | (1.93) (2.56) (1.81) | (-0.37) | (-1.03)
~ -0.0011 | 0.0012" | 0.1154™ | 0.0638 | 0.0100 | 0.0246 _ . .
54 450.10 4,090.12 2.07 1.96
(-0.90) | (2.08) (2.77) (1.90) (0.23) (1.04)
-0.0009 |0.0019™| 0.0762 |0.1255™| 0.0085 | -0.0147 s _ o
7144 . 1,848.04 659.40 2.11 2.02
(-0.76) | (2.84) (1.75) (3.37) (0.19) | (-0.54)
_ -0.0016 | 0.0012 0.0828 10.1458™"| -0.0348 | 0.0081 . .
ST i i i 230.83 785.04 2.00 2.04
(-1.04) | (1.34) (1.93) (4.14) | (-0.63) | (0.26)
-0.0011 | 0.0009 |0.1096" | 0.0938™ | 0.0313 | -0.0329 -
599 5 1,404.74 4,478.76 2.07 1.97
(-094) | (1.42) (2.90) (2.52) 0.69) | (-1.21)
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2R (272 ¢ 0d =y, 48 £2 48 £hd, 0k O £y,
(where, dt_lzl if €, < 0, and 0 otherwise.)

() 3 (k) (G} (m)

- ¥ & [ n, S)
T T (SR S| SR S R S| Sk | b | ket b
A7) A7 A7) A7 A7) A7 A7) A7) AN A7

0.0000”"| 0.0000 |0.1022™" | 0.0662 |0.0752"™ | 0.0327 | 0.7933™" | 0.8658™" | 0.0048 | 0.0019
(3.92) | (1.87) (3.59) (1.94) | (251 | (1.03) (21.82) (21.83) | (0.62) | (0.45)

0.0002"{0.0000”"| 0.1359 [0.0678""| 0.2638 | 0.0771"| 0.3133™ | 0.8191"" | 0.1572 | -0.0051

Ao
(387 | (421 (1.69) (268) | (1.89) | (2.38) (2.15) (24.86) (1.10) | (-1.07)

Zo] - 2 0.0000*0.0000"" | 0.1686™" | 0.0428 | 0.0954 |0.1384™"| 0.7495™" | 0.7807" |-0.0035| 0.0089
' (356) | (422) | (3.23) | (L70) | (17D | (3.38) (22.06) (21.40) | (-0.31) | (1.19)

sha 0.0000”"| 0.0000 | 0.0018 |0.0732™ [0.1633"| 0.0353 | 0.8068™" | 0.8775™" | 0.0108 | 0.0100

K (312) | (0.92) | (0.09) | (2.33) | (3.54) | (0.86) (16.40) (30.24) | (1.78) | (1.58)
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abstract

In this study, it is analyzed whether oil price plays a major role in the pricing return on
Koran stock market and examined why the covariance risk between oil and return on stock
is different in each industry. Firstly, this study explores whether the expected rate of return
on stock is pricing due to global oil price factors as a function of risk premium by using a
two—factor APT. Also, it is examined whether spill-over effects of oil price volatility affect
the beta risk to oil price. Considering the asymmetry of oil price volatility, we use the GJR
model. As a result, it shows that oil price is an independent pricing factor and oil price
volatility transmits to stock return in only electricity and electrical equipment. Secondly, the
two step—analyzing process is introduced to find why the covariance between oil price factor
and stock return is different in each industry. The first step is to study whether beta risk
exists in each industry by using two proxy variables like size and liquidity as control
variables. The second step is to grasp the systematic relationship between the difference of
liquidity and size and beta to oil price factor by using the panel-data model which can be
analyzed efficiently using the cross-sectional data formed with time series. Through the
analysis, we can argue that oil price factor is an independent pricing factor in only
electricity and electrical equipment having the greatest market capitalization, and know that
beta risk to oil price factor is a proxy of size in the other industries. According to the result
of panel-data model, it is argued that the beta to oil price factor augments when market
capitalization increases and this fact supports the first assertion. In conclusion, the expected
rate of return of electricity and electrical equipment works as a function of risk premium to
market portfolio and oil price, and the reason to make beta risk power differentiated in each
industry attributes to the size.

Keywords : Two-factor APT, Asymmetry of Oil Price Volatility, GJR, Beta Risk, Panel-data Model
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