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(DF) ttag Augmented Dickey — Fuller test (ADF) cdﬁﬂuﬁﬁyi%"i’% Augmented Dickey — Fuller test

(ADF) ﬁwﬁgmfjn (null hypothesis) U9 Dickey — Fuller test Ao H,:p=13anaums (2.1)
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o 9 a1 A A o < . . A,
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Y Y
1ag likelihood function dwS ULV 1@ Insdadl aunso@ou'ldasas 1l
2 2
L(p,,By,0,,04,,0,,0,)

= H[ JZ gy —ﬂl'xli,ui)dui}li[-[';’j F (o, _ﬁéxonu,-)dui}l_li

{ o oo ] a @
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(2.11)
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nanninelunuudiae Capital Asset Pricing Model (CAPM)
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WANNSNY (Capital Asset Pricing Model : CAPM) Fuilunuudiaesgasninuesnnuduiug
1 d' [ YY) d' 9 o [ 1 d‘ d'dy =
FEUINHAADUUNUNMAN NN AT lAuuUT1a9dIna1d Anudeeluini vuneda

A A g ..
ﬂ’J”IZJLﬁEN‘V]HJUi%‘]J‘]J (Systematlc risk)
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