ARMA (p,0)

ARMA (p,0) ARMA (p,0)

ARMA (p,9)



26

31
2
Sharpe (1964) trier (1965)  Mossin (1966)
2
(Diversifiable risk) (- diversifiable
risk) Sharpe (1964) Lintner (1965) Mossin (1966)
Rit =Hi+ gt )
Rjt i
(0; i
git i
1 1
3.2 ARMA (p,q)

ARMA (p,)



21

ARMA (p.g)
Ri, = ARM4t + eilt (3)
ARMAMt = a ARMAI +y .P AR -AR I + Y. pMAi.kMAk (4)
R; t t
ARMMM
ARMA (p.0)
eu
ARMA (p.9)
ARjit  Riltj - a ARVA
MAfcit  eit k ARMA (p,q)
k
) ARMA
(p.0) 2
(ARMA)
(eit)
(4) Paraj Pmaul 40 j
k ARMA (p.g) @)
ARMA
(p.0)
ARMA(pg) P g 0 ARMA (p,q)
ARMA (eijt)
ARMA (p,9) P q
(Q-Statistics) (Jarque-bera Statistics)



28

Aie (Akaike information criterion) P q
P g
(eit) P q
(eu)
(Bit) P g
AIC
P q AIC
AIC 34
3.3
Goodwin (1951)
ARMA (p.g)
Granger and Terdsvirta (1993)
Rit = Hit+ E v .t sin(®@kt + d>k)+&it ()

+ sin(oCkt +<))k) i
e; t

©) d)



Chen (19963)

Walden (2000)

(5 (MA jkt sincakt 4X) )

141

34

eit Qge O

29

Percival and



30

AIC AIC

34.1

Q) 1k
Q(k) (Chi-square distribution)
(Degree of freedom) K Q(k) 0
(Chi-square test)
QK - x2K
HG: Q(k) = 0
H,: Q(k) > 0



k

90%

Ljung and sox (1979) Harvey (1990)

k

HO

3

k=510 15
Q(5)=0 Q(10)=0

34.2

15

5, 10

15

Harvey (1993)

Q(15)=0

15

90%

a

15



32

JB

et

Q8 0

et et

(Chi-square distribution)
(Degree of freedom) 2

0
JB~ x2(2)
H:JB=0
H:JB>0
H) JB=0
90%
34.3
ARMA (pa) )



3

2 AIC
(R-Squared)
AIC=-f+f (11
(1 A
| = 1+1(2)+1 PT 12,
V N
" TM) i
Aie Akaike information criteria
et
@ 0O
L 5 (Log likelihood function) et
T
k , @ 06
Rt
R2
(1) AIC 2
(L2)
(et) Ale
' Ale
Ale
Ale
Ale

Ale



=2
t-' -R2/T
I =]
NMe2l T
=]
1-7e2l (Rt-Rt]
t=i t=i
AIC
AIC
AIC ,
AIC
3.5



35.1
2
2
(eit)
Rt
kvakt = T=lk—
rMAL
k
Rt
k
(14) rMAL
35.2
ARMA (p.g)
@ @
2
(ARMA.)) (£11)
ARMA (p,q)

ARMA (p,)

(i)

35



36

ARMA (p.g)
PL /A \
rARMAKt = a ARMA+ JTll PARL Ri * ARMAJ + y1PMA et
(15)
AAAAA t ARMA
(p.0) k
Rt | £
et 1 ARMA (p,0) t
(15)
ARMA (p,0) P
ARMA (p,0) q
ARMA (p,q) P
k (Rt 1 Rtk)
ARMA (p,q) P q
3.2 P q a ARVA
PAR)  PMAL ] IALONGK( INIV
(15) (19) rARVEK t
(R, Rt ktl)
t+1 (rARVAett) e

3.5.3



34

roat =Ht-i +2 X t-i sin(Cit +4>)

rchkt ‘0

k

Rt1 Rtk
t 1At 10N

37

06)



38

34
(rQxk)
(Rt Rt k)
t+ (rhkt+l)
354
(14) (15 (16)
k
k k
2
16 k
128
k 128
ARMA (p)
k
k 128

2 3 32,64 128



3.6

and  Mackinnon

Diebold and Mariano (1994)
36.1

39

3.5

(J-Test)  Davidson



=amk +Pm krmkt + VK.t

Rt
mk 1
k
(14) (15)  (16)
k
3264 128
(L7)

3
Pmk Pmll

40

35.4

(14) (15  (16)



3.6.2

Ho: —Pmk"m k.t

H, :Rt=Priml

Rt t
ket t
m k

mil t

(1;1) (15  (16)
k|
32064 128 354

d9 A9

—Pmk*mkt " "nkt
—Pn, It " LIt
Nt —=Yn, It " mkPmk*"mkt " Mmkt

—Ymk*mkt " nIPn, 1t "

l. ompk< 0 ol < 0



42

2. 0my> 0 on, < 0 ok

3 m>0  Omk<O0

4 8,10  8mk>0

Mackinnon and
Davidson (1981)

363 ? Diebold and
Mariano (1994)
Diebold and ~Mariano (1994)
3.6.2
Diebold and Mariano (1994)
dt=g( k)-g(\.y)
| :—"2—- N(0,1)
Td
kit
k
i
(x) o) = X%

Guo (2003)



d dt
al dt
| Diebold and Mariano (1994)
0 1
k
|
2« 0
I
k
R 0=
3.7
ARMA - (p.0)
ARMA (p,0)

ARMA (p,0)

43



371
(aol
31 34
)
31 1)
383
) 1)
ARMA (p,0)
ARMA (p,q)
41

ARMA

32
ARMA (p,0)



42

3.3

1)
383 41
ARMA (pa)
4
4
eit
34
3

45

AIC



Nt =aFi Fi t
Ni,t = aHi

Rijt = aD, +pD,iDi,t + %o,

Rit
Ht
i
Hit
Dijt
4
(18)
0
AIC  ejt
4.3

ARMA (pq)

46

(18
(19
)
| f
t
o
| t
(20)
P 0
(eift) ()
AIC
343
ARMA (pg)



372

)
ARVA (p0)
(16)
k
128
3 35
2
ARMA- (pg)
(16)
64 128

44

47

?ARMA(pg)
ARVA (pg)
371

36



3)
0
36.2
4)
Diebold
and Mariano (1994) 36.3
38
381

(Sectoral indices)



LOOOjCD(J‘I-hOOI\)I—\

H
=

—
S—

5

—
L2

H
*=

[
N3}

[N

—
303

H
Res)

[ —
>©=

N N
= =

IN®]
NS

SN—

N
(&%)

S—

N
=

SN—

[NORI NCY
= 22

)
—3

S—

[N "]
(o)

~

(SET inclex)
(Agribusiness)
(Banking)
(Building & Fumishing Mat,
(Chemical &Plastics)
(Commerce)
(Communication)
(Electric Prods/Computer)
(Electron Components)
(Energy)
(Ent. &Recreation)
(Finance &Secrities)
(Food & Beverages)
(Health Care Services)
(Hotel and Travel Services)
(Household Goods)
(Insurance)
(Jewel &Ormaments)
(Mach. & Equipment)
(Mining)
(Packaging)
(Printing & Publishing)
(Prof. Services)
(Property Development)
(Pulp &Paper)
(Textile Cloth & Footwear)
(Transportation)
(Vehicles and Parts)



%)

3

(Under rehab)

Cosmetics)

2546
2544 1
38.2

2546

2546

16

2535

(Warehouse and Silo)

(Others)
2
( 128 ) (Pharm. &
( 0 397 512 )
2536
19
2546
2536
16 441
381
244 1 2546
19 544 1 2546
1 2536 1 2546
46 DataStream



awraunsalundingrdes 2
CruLafonckorn UNIVERSITY



(Continuous returm)

basis point (bps)

1

Rt =

5
P

Rt
A

2546

2546

R

2546
2546

Rt
At

1!
it

10000

@)

i t
{

(Continuous  retum)

10000

30

basis point (bps)

16
19

5

10000

2535
2535

2544
2544 1

)



(22)
bps (20)
1 (20)
t
1 ( t+1) 1 t (22)
t t
( tl)
2)
19 241 2546
2 3.7
2 19 2544 15 2544

16 2544 1 2546

16 2544 1 2546
, 16 2544 1 2546
16 2544 1

2546
16 2544
16 2544 19 2544
15 2544
354
3 32,64 128 ,
32 3 2544 15 2544
16 2544 4 2544 16 2544
17 2544 64 ' 18
2544 15 2544 16 2544
128 19 2544 15 2544

16 244 1 2544



383

(nortfolio)

CAPM

35



55

384

29

2544

16

2546
2546

2535

1




*k

*kk

2546

(bps)
43823
-35.663
18247
2557
-16.042
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557.884 ** 24531 ***
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15388  23.704 *
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22.812 4* 25.585 **
21135 % 22.347*
17.543 % 24.199*
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26.998 *** 37.273 =
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21.666 * 26.432 *
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16.820* 18.363
29.000 ** 46.129 *+*
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