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AR Fd R A 7] & 0.4837 1.3253 2.5485 51271
[BM, ] (5.88) (6.00) (5.37) (5.01)
R? 5.30 5.97 7.49 8.68
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<E 2> ZES 27|70 2 Yo A3 Ax-1

°] % ¥ Fama-Macbeth3] A% B3, R, =a+pBR,, +R,, +dlnsize,,,+0BM, +e, = T3 Y
EE SYRS(R,, ) U AAAF(BY B BT B AT W FENFEA AT 1)
24 309, 670€, 12700l HdatE mY FAE(R, . ) HEHIT SRS E g F20] £ 28d ¥E
Zelee A 6ME FAER,, ) 2 AT MEFA] #A 6/4Y FAE(R,, ), N7FENnsize,,,), T+
7b o} A7 S (BM,, )01tk PanelAx F2e] 7]7bo] 7 100d(1992d 79 - 20021 69)°l et Aol
PanelB& 9] 7]zko] = 10420021 79 - 20124 6¥)l Bt A2 nojFErh 43 e Sy
QA 6MY FAER,, Dol W sAAF(p)e] Batghelth. 2E <o 32 Newey-West4 & F3l 27
FHBAE 248 tgholth

114 "E$&gEg 3749 wHAFYE 67149 vAFdE 12709 HIHSEgE

[Ri41] [Riy 1] [R 1] [Ri.41]

EES

PanelA: X717+ 1992 7€ - 2002 6¥

0.0169 0.0526 0.0859 0.0908
(1.33) (1.88) (154) (0.58)

PanelB: 3717 2002 7€ - 2012 6€
#A 6714
/\L],OIJ:].J-/\O 3

[Rsc,f— n

0.0537 0.1310 0.2268 0.3633
(547) (5.76) (4.12) (2.89)

<E 3> ZEE 27|22 YFo A3 AH-2

o] ¥ Fama-Macbeth® %4 28, R, =a+ B8Ry, +YRiy,_+0lnsizey ,+0BM,, ,+e, & 53 1<
8 SPUFE(R,, ) N AAAR(B)9) s volFrh F Aue W FHUERA AEFAe 14

2, 3719, 679, 12490 st vd SRR, )S FEIT SPuse dY 240 &8 A e
E7 00 BA 1249 FAER,, ) 2 AT AAFA] BA 1209 FIR(R,, ), AAEA(nsize,,), &

R} o A 7b & (BM,, )0l T, PanelAt ] 717ko] 37] 10d(1992d 79 - 2002 6ol sFeki Aol

31, PanelBi= 39| 7]7bo] H 1042002 7€ - 20124 69)el dF3slE A4S wojFErh Ay e S¢@d
el A 1249 FAB(R,, D BE FAAF(5) FEFRoIT BE ke FHE Newey-West4 & E3)

ANGBBAE AT tgkolth
171 MgsdE 33714E vASsdE 6/d vHAFYdE 1270d Mg E
[y i] [y (R [Ryie ]

PanelA: 3E7]17F 1992 7€ - 2002\ 6€
A 12704
e T &
LR o1

-0.0030 -0.0113 -0.0171 0.3171
(=0.25) (=0.31) (=0.23) (1.48)

PanelB: 3717 2002\ 7€ - 2012\ 6€
W7 12704
E T
[Ry,-1]

0.0316 0.0740 0.1113 0.2063
(4.28) (4.63) (2.64) (2.60)
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Abstract

The Effects of Style investing
on the Korean Stock Market

Park, Chun-hyung
Department of Finance
The Graduate School of Business Administration

Seoul National University

This paper investigates the influence that style investing has on the
Korean individual stock returns. Cross—sectional results show that
past style returns apparently have some role to predict individual
stock returns. We also find that the effects of style investing
generate individual asset-level momentum. Based on our results, we
conclude that style investing has a predictive power on individual

asset-level returns in Korean stock market.

keywords : style, style investing, style comovement, momentum
Student Number : 2012-20476
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