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(Z 3) JlesARTAME=7|ZE 1996 11&-2009H 3E)

S it T EEEAR 9= A= JB p-#k
Panel A: 28 AJA| (¥4, #=A4: 3139)

%—7} 917.41  796.18  407.43 0.88 2.99  408.63 0. 00
= -0.03 0. 06 2.09 -0.27 5.92  1153.51 0. 00
= 1.80 1.79 0.51 -0.31 2.91 50. 48 0. 00
2owdedE 0.54 0.58 0.33 -1.19 417 917.46 0. 00
& 10. 66 13.00 12.47 -0.83 3.93 472,56 0. 00
& 0.05 0. 06 0. 06 -1.45 4,25  1303.08 0. 00
011}% 6.82 5.16 4,26 2.11 7.26  4698.76 0. 00
F202& 1.79 1.64 0.48 1.09 3.60  669.64 0. 00
Panel B: &8 AlA (€9, #5315 149)
F7F 92747 803.84  414.22 0.89 2.95 19.51 0. 00
= -0.27 -0.33 10. 06 0.13 4,59 16.13 0. 00
= 1.81 1.78 0.52 -0.28 2.78 2.28 0.32
2aEedE 0.55 0.58 0. 34 -1.14 4,01 38.52 0. 00
&
&

10. 97 13.00 12.49 -0.51 4.27 16. 50 0.00
0. 05 0. 06 0.07 -1.44 4.20 60. 43 0.00
o2& 6.63 5. 06 4,15 2.33 8.49 321.65 0.00
2ao|E 1.76 1.62 0. 47 1.18 4,02 40.97 0.00

Panel C: &4 AlA| (FSX4 149)
F7} 780. 70 710. 00 364.57 1.20 4,24 45. 28 0.00

2T E -0.16 0.30 10.31 0.14 2.71 1.03 0. 60
g & 1.84 1.88 0.64 -0.14 2.31 3.48 0.18
2o E 0.54 0.63 0.41 -0. 86 2.87 18.43 0. 00
F7tol vl & 8.01 11.57 14.45 -0.52 2.42 8. 84 0.01
o] F7H& 0.03 0. 06 0.08 -0.87 2.48 20. 62 0. 00
ojA-& 8.36 6.62 5.32 1.58 4.48 75. 64 0. 00
20A& 1.97 1.89 0.53 0.73 2.90 13.39 0. 00
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Abstract

This paper investigates the predictability of Korean stock returns by using
various samples. It is suggested to use the observations sampled by the
volatility clock to correct the problems of persistence and endogeneity found in
previous studies. We find evidence for predictability with the interest rate,
while that with other financial variables depends on the inference methods and
the sampling clocks.
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