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E4 ¥A 232 3en, dF Jtesiges AFdME dFFHo] A FA Yehin ok

oY HAFAFe AFTRY dHo] HHNA R¥uAM Yeld F Ao JHeE
A 5 gt 7ISETEC] AFEHNN JPRY L AW Ed, HPrPozs F719
715 4E A8E AT ol A sdsol AT F Atk FAXNBAE AL
AE LAY A% FAY Az R AR BgAgez A3 FHEAYN HYRYHez
F3317] o2l Seldde] 4E 5 A7) WEelr.

o] ZRAME o2 Holdde] EA%T: tedE AR HESFH BY, O FAA
E AFANFLEFE o83t FrleF 71edE AFFTH Rzt @ 53] AFAFFR
YL o8 dFYTE FUY TZE VAT AYEYY 4Fs) vjngoe A SR
a7t Fotd & ofd ALdE ATE ¢ YeAE HFH 2ax @

EAZAFE 8%y, ATAUBYRYC] 582 712 § den, 53] AR FxE 7}
Ae AY=Yuo —?—%i’ AE ATE F Ao JHeAES LAY ol HYRYPo
2 A7) o Holddo] FIEAY EAste], WA o2 E AYE NgY 5
T ABAAERY | FrldFe 88 AHEE & Avke AL Hole A} £ £ U4

1. A&

FHA ] EAF ol B AIFEC] FAY FIHHHEE o83 FIHE 453
3 olE FAb A& o] dod A=s: T AEH o]de & F
Ae FAAFN} FrHE7IE L ofy ALHA ZE RAo] Ado|thD

o]} Frtd & #AF V|EATE HFE FIPL dSEsd d¥AAE 7

* ned) FI9gE FA

** ugd 3P ng

1) Fama2} Miller (1976)= o|81%t A= AEs] ¥ 7|ye] o3 AT AY &, A=) Bx 9§
2y F &HQ oS AFY F Ue EL EAY HeAel ddm AFHEN)
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= 7H3E AAR 8o o) Fojxigen, oldT AYRYL FHdS JedE A
ZFate d glo] FEF Yo HA B¥ F Aok FUY §H9E A¥BARE 4
W - 2% Qo] olgHoeg: g§IEHTG strzEy, @A EXdE AdAE
U T4 5 AR BadAdem Qs AgRger HA3¥ F e SolHuo] &
A & A7l &Ik
£ AT olg e Eolddd hF

VEAE glstnz gt oW, Folud
S & AT B AFAE QTN EURY
Aol g g4e T8 Ads J4ste o HEE 5HE AL dE AFA
Hol shtzA, HAIde ABRALH J2 F
71= 3ttt

FUe Aoz olF AFNAFRY ] F71E XHT :°ZW 1A WMEE 4
z317] 98 ged T 4FHoz o451 vk Y L A7 &AL
Ao d&o] old FAVIYH TAE HA3l ol &IRAAY, B —’;‘-7}«1 3L F%

A E F713Ad #EE FES AUZ FANA R T HHG dF0] o|F
oA EF ALE YAk EF JAFNFLFEEE o] &F JFHANE FAEU
S B AFTANARY ALE wiAH] diF FEY 43S A= XA

B AFqME olgF 4 Hstd AFUHFYREE o] &3l HolHde
A% o AA FrldEgo] Frtsterte 4FH s AFH LaA ¥ 53 ¥
3 Q2L FEAYY AYBAE /MRS e EYY dFHE T, F R
o A7E HaFo N JAFAALEY T FZol HRFH FrldFo] AFRY
A AFse R 9 FHAQ org M F JeAE &AL

2 dA7e 7AL gy 2ok ADRANE F7h71 Solddd 7k & Sle o
ol dis] d9sta, ANAAE Soldde FH37] A% sEe=A ATAUH
griel £o|4E ABstn, ANVENA JAFAVFLGEH sl 3| dFoh
AVAdME AA2 ATAZLRYS HYRY S FHsT 4 2P ©BE A5
#E HaFe N ATAALEREE o]&F Foldwe seto] FrtSFel Evd
2 4 JeAE A 2 AVIZAN 2ES REH
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I. APRP3} JdFAALRF
1. 7I1& AEREo 29 MDY
Fama(1970, 1976)9] o}siA & &elx &2 AF 7HHL olg)e] <4 1>3} o]

S84 7 3tk o] YoM Z&H AFL A AF tolA o8l RE HFuE
NZAN T 7HAZRA AFan &5 wddte AL ongg

fi Pesi 10D = frn (Pryy | OF) <4 1>
olf, f = F7te] ZARYERINS
Per = t+1 AN ZA714 HE (1, pr, o , Pa)
& =t APNX ARAF
= WA7FXH 7}

m = A3%7

=, AAAY A7 EAHA G AR FEFUAN <4 1>& < 2>9) Po]
FAB(EE 7MY FHE EAT & B2 o, BY Fob} FoW AuE @
A8 23 A% WGHA R 4 AZWS Xol @ AAAS L. §
J% e 7Hd F AT, 3FA BH A0 £, 1R SIS YehiA R
@ Rolthy

E(ris1) = By + BiXi + BX2 + - + AXN + ¢ <2} 2>
ojdf, X" = ARAF ¢l ¥gsE ndA 71HFAP2A

71E9 FIEIbe g #FE REY AFEL o9 L AFNA "*&‘Ef’é}
& o]&3l9q 7=38l ). Fisher(1966), Black(1986), Frenche}b Roll(1988) £ I3A
F7F- &8,  Nelson(1976), Fama(1982) S& Z#o]4€, Famas}
Schwert(1977), Breen, Glosten®} Jagannathan(1989)2 ©]x}-&, Shiller(1984), Fama$}

2) Fama(1976) p. 179.

3) B8 oo AF A9 FAHLE AR HEAHE AFEHE =9 F7H ZdiFde] UF
B} thi=(constant expected return) 7ol 1«] Fgolck. wd F7te] 719 o] M F(time varing
expected retum)$THA A|o] BEZHQA AHoE FEL {4 Utk
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French(1988)%= %, Campbell®} Shiller(1988) F%o]}(EPS)E §) 49| Mmus:
2 Agste] F7lste] BAE BAHAD, oI5 oY= FHE ATFE ASHL
2 olZoAgTh 2} ol ATEL 4.9 HelHE AR FAEYE
o] &7bseta) ke AR AHE AATH.

. EolmEle] ZX) JhsA W ZOlmE oiEel ojn|

e <4 258 2 AYTA BAH FAAWHE 998 APt w7
= oy 2PAG] e AEAF Hal o AL BEH 247t Ackn
FoaE, 2AANGNE ALARE A7) A8 ARAE, FA R WATFE So)
At 1A e HYEYoE 25| oA e Fkel Soldrle] w4
g 4 Uk WEAQ A2, HAAREARE o8 Frke +YERII Fein
(truncated) WENZ 2A Hm, E Fuje] AGOE Qs Agel wEgAe] 44 A
ARA Fgo2H F7ld) oul Soldo) AANA ¥ ALY & Y.

e Frkel BolHHe 2A4lS @) Y FrhdE EE FAAFL AL
sul Qo) $741 SN F28 Aust 2 4 ok AM, $1 - FAY AFAA
ZAdE L A7)ARE 40 3 45 9§ AL TeniaA AW, AdA
=zt 74 S g8 Yepte F719) HRe A FA7 BAse @ 2ud
A @ ASHez dol g 7HsAel Ak

£, Solsido] ZAVTH oZus) RE WETUIN FAME wPEs}
AAsA) G HAY BAS A & A ol NYRYL 2L FrheA
Qe JFA BATES Uehiy) BB olsh e AU mAPORM H A
e o] o]RolA 4 3 Aotk

4) B2 F719 &4 E AT ATER Bl Utk 28y o8 #t d&rte4dE F49 7Y
0] g o] A|ZHAF(time varing)3}7] W&o UEl}r] wie] 23 E AFTEA ¥ A F,
T Nelson#} Kim(1993) 3 Zo] 2BE 2 Fol o3 LT Aolgle AF 5 WEY A=
9lc}, & A2 Fama$} French(1992) S¢] XA §E 4221 Z7}x] 6] &(book to market ratio)o] 4%
3 d28dg e d7E U0y, Davis(1994) 52 ol § @Ao] AJEW7|(survivorship
bias)el] 71Tt A H3t= § ALAHQL =97} o] Foix 1 Yth

5) Huang} Stoll(1994)& A48} nlA|Fze] 98] F7t9] dZ7Msd FEo] EAY £ Aotz A
A3t
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3. UBAAUDHO| = uiE

oA AR AT 22 FIHEAYY §4E FAN] M Ea-uld¥dR
e mHY & Utk 2 ol AR gl o Frie] Fo|dd FAd =
B4R yo] AHireA ¢t

RERYPL o] 72T AF AT FEEXA g 7S Fi #AA
A 39 g BAA f94E A Wolth 2y & AN YL Tt
e Eolddg F43y] & I 4, ALH 20S XY o83 BAY
& fF5E317) ojda &, PN AxY A T 8AE] FAY F7 FAER
¥o oju g Yz L vXeAE I 94 ¥t

olg} o} Frtel FERX dig 7HAE AS7] oHL, dSEHE 7] o
3 ol27 AL offE A ASEHE FrMEE did FRE FAH A9
&2y TS HEFE F4AE 7 E¥o o AYRE Aot F, oj&o]
U Bxo dig 7HEglel ARZRH HF fx¥ BA(data driven relation)E U4
31, I 94E HFHEE oFe) o]&3E Aol Hrh AFHAHY Wie] & Aotk

olglgt MR R FAL kW EYoz B dAFdME ATAAEY
(Artificial Neural Network; ©]3} ANNolz} EAIFHR S AlEdrh. ANNEHL <l
FASADEFS U2, s5g B3 dEddold FRdA AL 7 Aok
B3] o] 2¥& WAL AV EAY Aoz RolARt O BAE 74 B A
Moz Bgsl FAs] ol A FE3I) B2 BHAXE o8 ¢ Y& | 2
Hog AMHEE & e Tolns.

E, dutz o2 ANNEHo| o3 FHAAHLE EYut22 {57 WEd o] =¥
o o3 FAE AL =ely ZAE Frax Zgde FAFE Jiga o

6) 2 ANNEY 9% udys |24y 44 /XE SAZNE gdstA EAsAR, /S
PN A7) ol2olxEa ANN T 3ol kg ZIyrt s <l =Ho] a3

t}= P78 @2 ¢t} Homik, Stinchcomb$} White(1989, 1990), Stinchcombe$} White(1989) &
& ANNE#o] 4379 dHANIGHE o]g3] 79 BE Pejo] A YL 5 YL B
%132, Lee, White$} Granger(1993)= ANNE 3| og vjdgHFeo] HAEFH BFEYPur} ¢
43S Btk & OE AFAFY IAE H2 AL ¥ e FeARYE HAYP-HRE
24 JAL 7 2YelARL o] BYPL A7) HEE Fohled HEH Ryolr] Wi =
Laslzlol Bzl AJrk olrist A2 73 pl ANNTo] e RFZAN M F2
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28 ol @ FARE d2ol o} WA o s 8T 4 Ak =,
el ARE AW 2ol Fh Al ARAEY FA S| k¥ 2906 o8
Jlgxoz Hysy] ojgle Be WY 7Y o, o A U =g ZAE
7180 F77 AAE A 24 222 Yehpd o024 o e vges

d BE d331E 92 £ e Aol

4. ABNZYDHE 0183 7|Z0| TBAME o047

ANNEHZ o] &% FE§AMZH 9 dFAZE o] tFsA o|FolA gttt H
ZE White(1988)= IBMALS] F7ho] SRS Fagoy d2axEs 4 Wst
t}. 28y Grudnitski®} Osburn(1991)& S&P500 HEx)4=9} COMEX$S 2 M 2717
o) ds/3tEE &8t S&P 5009 A% 75%9 HFES, FAEY AL 61%
o] AFES U T Kryzanowski, Wright®} David(1993)= H¥r]de 1d%
F7t FAYE A3 71.7%9 HFES AU, Walker(1993)= v]=9| AAZA
o] EVHAFH HEJHAS A& 27 A97tE dib) 80%9) HFEL HET, 9=
of 71zs R FAHEFE AL S&P 500 HT9| 3.8u7F HE FYEL AY

ANNEHE ZA T2 AFE3ET e HEAHQ o Y22 TOPIX oZA|Ago
< UHIZSFEH FA2AE §F MEste] TOPIXY rjujA 4 g 2838
E SEHAT E, 929 NECAA 153 ANNEH S 938%9] H& HFEL B
ol71% st4ith
ANNEZE o]43 SUATE AAF, AYE(1996)0) F243} A2 vjmjAHL
ZHILE BPE TEIRNoY 71eF BN XY FEa2A P deags
€ ol 8% o)FHIYY AR 53 B3N wEd, #AF196)E 4F F
KOSPI9] Az/3letE d&3lE g FUAA dFARYRY & d2A43 2 &1
TFdE 9L F Ute A& RoPlIE ¥tk E, AT, A F(1996)2 ANNS o]
45t 17§48 %] KOSPI 22 Y& A58 A7 dFARYERT] & A ¢
S F UdE AL Holrle stgon), KOSPI9] FA49 #AY ZAGITH A
HE FARA F3HA7] Wil HHF dFo] o]FoHn B ofH)
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M. JFA3EEH

ANNEZE 35 9 S5A44E 7IAx ez 7887 948 2go|tt. giax
o ZAWL APGAA g AdAE $47 Fade d8 T APIUAT,
HEHoR Faeet A€ B AFFoZR A9 HolH S4L e R
i Fa2E QY3 7R Aol BT AF e F4eE S0 3

28A S4E A8 S A 9ok olzle] dutEd B9 s&HAeln
ANNEHE o|3d HAHE 7|AX ez Fdsudrt olg &) Hd g 2=
EZH o] TN 7Y A8 S 2R FE5¢nPFo] WoEH, B A7
AME HSHPYEERYT I oA olA sEdaaE e AL

:1r

1. CISHYEE

GERAEEY] GN Yt <3 1T 2o P2 2Y3 Apolo] sy
ol Yol TFHL, F FANE He| Fd VL e AYVYZ T4 o]
itk 2El3 2 AYggE F AGS BANL FANE AAPEE AdH o]
1k,

<39 1> JEHAER duHel 7=

243

ANNEZIM = o] ol tpg 72RFH gFgngdFel UYL, FrtdS Rofo A

7 gE
E OEHAEES WEesfod dxelZe| sEe) dATs RN HaA e Q)
t}.
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DENAEERY A jo 4BL <4 302 AT F YUtk

0;=fj(net;) <4 3>
olwf, Oj =j ML EH

netj = gwﬁxi + Wjoej

f( ) = vdgxests

x = ASA i AYSN2FH 4G

wy = JGA i AN s jHTidete A2 E

N =j Mzjd9e #dE 7R e ddA MHdae

%, ZF Mg A HADAAA 28 JHE)LE Fo QA= 9
3 7t del 698 tE FmetyS HAAIFTE JFH obF DAY HEAR 29
e 71%5E @k dE B0 9 299 2439 AIUDHE 69 dHIFY dZ=
Zt HGH 2R 259 YU JAATEE F3o Wolsoln o]FY L v
APAGst 2459 AADHE SHI o9 ZL JYH o] 439 A
gojol A o] FojA 1 HFAHOE FHFAMN Aol T old, AHEHE H]
AEARFFZE <A 49 2 AaRo|=gwrt 7H ditdos AMREN o
ABFFE [0, +o] M UEhtE 23S [0, 1170 Alofstr] ] A
45| squashing3etx gt

1

o) = T

<2] 4>

2. WEITEHOIM &ESUNEIF

ANNE o] 5o dia] Sadriahd 23 Adge] FE /Mg 443

8) 4 IAAYAN A5ty e AL e Hoeg, 27 dFHAEERYM e ZHHA] %
stor} Fo] g £3FHE PN A8 FAAEUT

9) o] o}Jo| = Alth(hard limiter)3r4:, ¢ 7l=2](threshold logic)¥H<:, €3 E(tangent) T4 52
B A ot AHSE 2 $

10) o) SR FFE WYAA [[1~1] Aol9] o2 EEaAR ¥t
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£ ZHPL e F, YoM 2L USHAEERYIN HFEARC) T
AY o] BT ANY BERT 2AE FAL, o Lt HagHE Yyoz
7 zolMel AFREE ZAsE FAY Hao] o) FoiAo G,
WTewAcd STASANE AUT AAREE o848 T 24P} TE
o Aolel 228 39 HeTSIZ HEF 2 (backpropagaic) S ZH S FE FHAA
e oz AAREE AN, o5 B ARAES 2HE X A7E A
A 4+ 9 Wx dold AP EE FHE BEFoTA HEo) olFojA
BTeRAold eneEel BE AARE wel 2L <4 59 2.

AWji(n+l) = napjxpi + aA,,W,-i(n) <)_‘] 5>
29 HARYAA 6, = (ty— 0,) £ ( netyy)
%L’J! i‘]E]“;_}'-?—]O]]}\'] 6pj = ; 6pkajf'( net,,j)

old, ax 4, nd FFI

7 A9 AARES] WRELS ERH AAge o2 = FHDANA
Agd 28 FFATE 28F F(7 8y Xp) VL@ Lwim) S D3ty 2R
th old, RAEE gxe] £EF F/HAY] 98 BBo2 &3S na A7
AEe 24 58 g2 .

V. d|&5239] 34

AZARTA FThD S8, G HPE vt o] M2 FAY T2E A
4295t ANNEYS] 2583 Hugesn FAdzds SoRde v
Aol Qe FLWIE AFHTA Bk

2 dFdAE ZAETF R FAXNPAFE o8t FE % ¥4 KOSPI &

fr ™ tp

11) o)s} o] HF &R vuny FFo) I FHte] FoiArke Hel Mt HZ A o]
A& 75 B (supervised leamning) & i12]F9] dhteloh.

12) ARAE L FA T BE Soldde ¥4¥ TE dFFYENA o F=EIHAA vehd §
1#|7Y, Black(1986)0] AA 7 xol= A7 F71Hoz Y 5 glof RHHA FA. A
7)ol e & HA AEH EAe % ol EARE :2EA 4l
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FAE AA7] A9 g3t Lol MY Y3} ANNEY o} 710 me} ol &a52A
9 HP4e FHL T 71FS BT 3ZAE 258 3340z MRS

$4 F7he) HYBAS A e AFA5E HYH] 98] BAYVEL T VARE
Yol 9% BARSS AAE o] ST 142 1870¢] W] T WANBBRAR
Hg Fol F7bol tisl 4918 AYBAE AAE W5E Fohix, 282 BAYVE
Aol Flol tha] AABAE 7HHE ReE YEd ¥4E EE 02 A5ETe
ZHE o148 PURAE Ba Fohol @ 4 49HY 278 T A A
gzu% 3 HPusel AAE TG E ANNRS HEd AsE 4957
A3l QB S/ AYVAE AT £95E 1) e ANNESS 7459
D, o] BEol % Wash BT A4 BEAE UYL Yuix Wse B
e QB gys FAT H4E HEAAL W 2AE 22 e Whe 2
A50) AAE FHAT

o2l ¥ 717 BAE FA] DEAA S 93} 4B W <E 1> Beleg
o). olul, 43 W43 CONIX(-1)st DEPOSIT(2)E AR A FrolshAE Qg Ths),
ANNZ RS 58 S&old 98 uad 27 Folt Ao deht YFHAALS).

<¥ 1> 7} 7|3hd o5

49 Hs Fd 712 e Fd 7172 ¥4
CONIX(-1)
AL A7 S8R S CREDIT(-3) DEPOSIT(-1)
PPI(-1) 3FAH A8zn A7) nAd=gF
AY AAAREIA S DEPOSIT(-3) CREDIT(-1)
FX(-1) 337 A, A7) A&7
Hg @88E, STD(-1) VOL(-2)
STD(-1) AT gy FFUA 254 A
A5 g FFHAL VOL(-2) STD(-2)
DEPOSIT(-2) 2F7H AN 254 £ EFUA
29 n e g

16) &84 2o A14d HFEF Frle) A GEEA, EAEHEA Y 23E YehU

17) ANNEZ] 724 Fejo} stghde bAoA Lldoh

18) WA BEA o)A CONIX(-1)¢ DEPOSIT(-2) 47 e #FE (i< 13%9 18%IUrt

19) F7+eb folg ZATE JHNE Aoz vEhd WFF d3:dsezty AdudArt & A uF
24 A(multicolinearity)2] £A4E WA F Jon g, F WEF Frigke] AN £ AL A

ELgass
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N

C: 34 7|7k 2 (19923 89 269 - 1997\d 24 28Y)

e BRX T E EEHA HA g gk | ADFt gt
KOSPI 851.98 136,93 1138.39 513.82 | -2.4936
CREDIT? 242 1,767,342 | 309,661 2,663,533 1,163,119 0.8605
DEPOSIT? 242 2,666,533 | 513,268 4,101,362 1,249,627 -3.3359**
STD 2: 5 0.27813 | 0.01966 0.40801 0.26780 { -14.4172%**
VOL3) 241 319,763 | 125,328 672,710 94,857 | -5.5408***
D(KOSPI) 241 0.00237 | 0.02832 0.09084 -0.06101 | -14.5517***
D(CREDIT) 0.00369 | 0.03014 0.17248 -0.10891 -5.7587***

F:nds: 9 2991008k 3) &Y 1003
*10%o A FAH  ** o 5%AA FAH e 1%4 FoAH
D( ) 37 W AEF;e Iy

4. IE2Y2| =7

Eolf®l QAAd] wWE dF5%Y HuE A3 ANNEY dl$3ls Aynges
G AREGEF S A3t REGE Y3 ANNEE2 727} A8l @4 |
FETLS BAA diF JHPAA AP vAY, 2831 EFRYH vEsRYPo 2
kR 2=

WA ARE AFES o]&¢F REGEHI ANNEH S &3S FH37] A3
& 2e HE AT 9o & s REGEY Y ANNES B5F & 130
7he] #FAF vk 30708 AT 100719 BRAZ, £ FHAZGHE 73T 19
A F 172709 BFXF 142702, 7|3t 29 F 242705 21270 & F ¥ A} S (training
data)2 3} AEZWFel FIHEZAYZE] BAE FAHFFT 2 o]¥A 7§ I
A& UH R 30719 A&Agd HEFoEN 53 HE AFEAT

(1) CHEsIAEY
HFIARNS B9 49 A5EYY FHAAE <E 3>3% 2ok EREs)

712 19 FARRAAE $ol@ Ash Fatol VEAR 713t 29) FERRANE
M o7 AT UERIA %3ho.
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<E 3> 7 712 $49 FEARYS A%
941, = ¢ + BPPIL_, + BFX,., + BCONIX,_, + BSTD,_, + BDEPOSIT,_,
Z4l: r, = ¢ + B DEPOSIT,_; + A,CREDIT,_; + 8:STD,_, + B,VOL,_,
Z492 r, = ¢ + /DEPOSIT,_, + 8,CREDIT,_, + ASTD;_; + B,VOL,_,

edzts FHAR (7] FEAR(Z12)
b

s

—
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< et ARAN. 21 27) BRI GFE FoiAde FE 1N Z
TZo ta 3744 HgEY S FYAT AFEF HAL A TFAEF
A TR 3048 e ARt AFARE WAL Y ML AFARANA H
2AE HAER e AR QT HFHoE Wde AfdE 54-1207270),
71ZF 19] FEolE 45120, 7|3t 29| FHdE 44-1250] A=At

4

V. diEdste) wm

ot g WYoE F4Y BIL dZARA HEHOEA AA HAFAE o
$7 1 YBE Yrsknd Bk ASYRE 959 A FA5Ye 279
AR BWAN ARG, T1E) ATANE Aee] EARo] BAlo] 3o} o
del SAH f94 Ex 43039 2702 Prisgou, dag ARt T4
Fo2 sl grhe We Telstd B AFINE AZPRE o)W FAS
ool ZAH FAHE FAHA

e

1. OS2 J&Y Hlw

d&o] FIPGL GutFH o <2 6>8 Zo] FHA= EFESE HT A F Z(stand-
ardized root mean square; SRME)Y} HF3e A o] 7 2 xH(standardized absolute mean
error; SAME), 121 o Z3ta AAgY SBATE EAEAG2D

24) xol2ge 7t AQH L e FE WA A8 FUME 40tk o] e A7}
YR Zod Hejol AMg 23S gAY 4 g, v YR a9 2o guE I F
A7) HEd HAY A7|E AR (o) Yasith

25) #YeF EAE ) AT S5AF, 2y 2 coj2e AY] $& A AP Py
ZA3AT o] WHE A dH2AL Fsed o Mol ¥ AgHY Ve HA £
g}t £3) AEAQ SEzdd AP YL ol F AW g8 gF2aE FA 18
8 HA o Fzde AAEY) ¥ weld B AT e FYsd daddA 78 @
S 7|Fe g &o AA| dE2Y L FARY U 2R FAAEHA 2R e Bt
g Axozn A% &3 muE, o= A7|E A

26) 5-4-10]2} §& wlojojx L AL YHF Helgdy F7t 54, 249F9 ALY 57} 4
Aelm 28 Haag 571 1710 2¥-& ofv|gich

27) uwtabd SRMSU SAMEZ} 1RTH & 7 $ole AYF dlFo) o]RoxA] &3 A-E orlsin
180 A& ARos AEFG dFo] o]Fofz Aoz sHA gt
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. — 2 ) — .
SRMS = \f (—O-'—B-E/a SAME = I—O'—n—Tll-/p <4} 6>

oldl, Oi = i WA FAN Y2 AJF = FYFH
Ti = i W5 o FAA dAgk
o = AAge EEAA
o = AAUS] AT LLA

(1) ¥EXROM o F2 Faty28)

guxtad e d24se <E 4o Jeht ok dEe FBYE ehis
SRMS¢} SAME: REGRE &3 ANNE A 25 18 A F 239 oZo) on&E
ANA e Aoz B 2 5 28el Wmed o] ANNEHe] SRMSS}
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ABSTRACT

Most of the studies on stock price predictability using the linear model conclude that

thete _qre little _nossihility ta gredict the fi j n malogs,___________________
;

4

patterns may be generated by remaining market inefficiency or regulation, market
system that is facilitated to prevent the market failure. And these anomalous pattern, if
exist, make them difficult to predict the stock price movement with linear model.

In this study, I try to find the anomalous pattern using the ANN model. And by
comparing the predictability of ANN model with the predictability of correspondent
linear model, I want to show the importance of recognitions of anomalous pattern in
stock price prediction.

I find that ANN model could have the superior performance measured with the
accuracy of prediction and investment return to correspondent linear model. This result
means that there may exist the anomalous pattern that can’t be recognized with linear
model, and it is necessary to consider the anomalous pattem to make superior
prediction performance.



