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717 : Donald E.Fischer, Ronald J . Jordan (1995)

VINANNIT 2.3 R,~R,+(R_-R,)P,
=R+ Bi R,)- Bi(Rf)
=-BR PR,
dlonfououivauns 2.1 0¥ o=(1- BoR,
dmsumsszyyomiuniiswemdoming  Taoewoumsesnssermiu
NAANTHE (Capital Asset Pricing Model : CAPM) #iaz91ams3ins e inuannssez 4 o

uaz B dievireh oL Wsudus (1- B,)R,



W1 oL 1 AR (1 - B R, minelsdasmaneunnufinaniwesnanning
nfamuihmsamu  wwhdudesmasevununismsasuluamananninduvalszma
Ino

winf o #Idnad (1- B R uezemashmi o a1 B swasreuunuves
as w  Sal 1a = A ' L | ar o g A
ninmingh lifinnmdselaends R ) snasesuimuvesdsiinotandnmindlannds R )
2 [ — ar J ar o o °
Hlauunuluoams 2.1 wldsasmaaeuunuiimanSwewsazndnning (R, ) 1inn
ol
noufouiuduamandnning (Security Market Line n38 SML) ndnmindiiuvzegmile
Wupaiandnaning (SML) wiefidwmis *A ewflundanindnaaiieelfnoaeuumy
J 3 a o as Jn‘a‘ 3 ! w
WINNNAMANINGAINDN  Baswaspumuvinasasulundanindiiu  dnnnnieas
nansuumunIRMIaMU Tuamandansniuialszmalne  sfudedauaisizidenninu
» b4 ¥ L3
Tundanindiiu  mswndaniuiiue Iinanouumugs  wiesmwesndnniniiuiiad
v ey H o o n*;’: 3 A J o
naaaseuilu (Under Value) Tuawnasiiiosnvosndnmindiiugay guaediiniy san
14 >
HomeUnURsyannsu s sRu@niusaaouImusata  AaiuinamunsFendnning
9 » ¥
WuliMennaeuunuigennauuduaniandnaning (SML)
uazlumenduiumem o #lddesndi(1- B, )R, naznwmnivio m B
' s @ oW 1o P = J o A
fFaABLINUYBIHANMINGN hiflanundsaTanmis ER ) swaseumumuvedyilaain
nannindlaomao ® ) # lduwmuluauns 20 udr1d8anmaney unufisanisved
Yy % 9
agndnnind (R) MilleinnaSoumsuiuduanandnning (SML) ndmdanindiiue:
[} as o o vl o * or ar 1 T
st lAiduamananmind(SML) wSoaghdumisgaBanilundnnindimailinaneuumu
¥
Wesniwnoia mneamwhidaswassuununnmsamulundanswiiu fisniesnitdan
rageuUNUMMIRU lusmandaniwdnvalsymalng  iudedinamuhinaseiden
ar o Jz M ar o 3 4 !
asulundnnindtiu ma¥roseuumud wiesmusmdnnindiulisunanimaisee
ot ar :{3 1 o as
iy (Over Value) Tusumarmvesnannindiuszoananudhgszduidostunaneumu
P @ ar o e M
anm  Edadlunnzauaminasuimasnendrmindtiuousianzoadns  wierily
HANNSHENTIHARLINUAINTIMEINS WIS UL UARIANANNT NG (SML) ue4
oA o & & o Y T, 4 Ao
NA1IAL W STAUAIITBIHIN Foanuesmiudendoming A wniu iisiiel
2 . o 2 2 oy :
asfnntiy whli¥namdmming A dugein ldsasmaneuunuanassugnmzmiga
o a o ] Y o va 4 i .
VwduamandANIng (SML) daundnning B faeyuezhive iesomnmanauumui i
[] d'.s»' b4 o+ ar o o ¥ o ar ar o
AIHaRBLIMUAABIMIUMIdUAmananNIWaSML) i lelasdanas s mdnming B

o o A‘a J ¥ or ar
vzanng suih lvsaTaseumuAnTudanneauaauuduamANaNM NG ( SML)



2.2 MIATIFOVTOY

3 & £ o 3 & o
“lum'iﬁfmwagawﬁumayﬂﬂunmnm ﬁﬂymzmagawumu%wayaaqﬂm

o

3 3
=t os ~

nalag arskasah w’i’aagaaqnmnmtfuqnflu%yaaqnmnmﬁuﬁﬂym:m (Stationary)
wialiila  (Non-Stationary) maemsidoyafiihudoyneynsuna (Time series data)
dnunninaziifaunz it ndnfle ARRe (Mean) tazsaamulsilson (Variances) 821l
a1 hinsfinAeumnlaslamniana) Ml wduiussenindunlsvesaunsiina
Fuiusi biukoTe (Spuious Regression) Tnodanafonsiadaueedn o1f i1 R’ 7
Tuamiz e Durbin-Watson Statistics (DW) sgluszdudwandlddfudemsiinauduiuii
vosduand e niodauiimde (Residuals) SufumsonivzoonfuglaunisTdTume
IFSUFAAAT (Enders, 1995) 1182 (Johnston and Dinardo,1997) doyaeynsunmiidnvaziie
aunsmiwai Idnnnsinsed i $menselifesiinannidete
Yoyaoynsunofiisnunzdls (Sttonary) mnefamsfitoyaeynsunaeglu
AnNYBINI a3 (Statistical Equilibrium) Famunede msiiveyaeunsunalil
nsnldsuasfainmenliountas v 18
L dmuald X, X, ., X, X, Hudoyaoynsunariiom ¢ w1, w2, . ek
2. fwmuald X, L X, oo X oo X s, AuS0y0eynsunmfinal cm,

t+Hm+1, t+mt+2, ..., thmt+k

t+1> e+ 2

POXy s Xits Kirgy oo Koo

4. SmuATE Z, ,Z, L Zens o or Zos oy SRBMISHANRIAI IS US

t+m ?

Yo P( Xl+m H }(t+m+1 * )(1+m+2’ R Xt+m+k)
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