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(B-3) 98 F= W4E

M YEN GOLD DOLR KOSPI
CPI M: BALC GOLD KOSPI
CALL Mz YEN DOLR KOSPI
BALC M: CPI
YEN DOLLAR
GOLD Mz CBR DOLR KOSPI
CBR CPI BALC YEN
DOLR Mz CALL YEN GOLD CBR
KOSPI | Mz CPI CALL YEN GOLD CBR DOLR
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ANZAAS —
Y Fe ¥UF
M CPI CALL BALC GOLD DOLR KOSPI
2 YEN GOLD DOLR KOSPI
Pl BALC CBR KOSPI
M2 BALC GOLD KOSPI
DOLR KOSPI
CALL
M2 YEN DOLR KOSPI
CPI
BALC
M CPI
Mz CALL CBR DOLR KOSPI
YEN
DOLLAR
M2 CPI DOLR KOSPI
GOLD
M2 CBR DOLR KOSPI
GOLD DOLR KOSPI
CBR
CPI BALC YEN
M. CALL YEN GOLD KOSPI
DOLR
M: CALL YEN GOLD CBR
Mz CPI CALL GOLD
KOSPI
M. CPI CALL YEN GOLD CBR DOLR

BEFH=TE B4 de ALz ¥ddn

3.1.2 PDLREGE¥4

e (B-4dA B39%=rt FdFeR ¥
A dehd 5709 5, & 38, EVRS, B9
dRRA43, AL E, €28E % KOSPIE
2zt FE5UTR 1 (B-2)9 9¥de dTFES
A9+ E 3lo PDLREGENE AXNdad &
t. ole FEEFEE LHAA VAREHAN
29 J¥irE9 9¥xE PDLREGE %3}

2T H2sA M3 19990 84

A%t sk Aot} lag length+= VAR©l
M} 2ol 628 AEYs9, polynominal degree
v 4 A%, 7 derit s dYstd B4
gt

(#-5)¥ PDLREGEA ZI A4z {934
(5% #5E)Q HFEH Y2 2949 Aol

#%3e ¢ Jdee dFE glod, A
Fe ARrAY g 404 +9%E wen, 3
ALl &S] 22 0, 1, 2, 394 ¥ +9%S
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(¥-5) PDLREG Procedure(1992.1~1998.8)

Dependent Variable Variable(lag) Parameter Value t-Ratio Approxprob
BALC (4) 0.00132 2.06 0.0437
CBR (0) 0.18082 5.41 0.0001
CPI (1) 0.13775 5.26 0.0001
(2) 0.09468 4.44 0.0001
(3) 0.05161 2.49 0.0152
M2 (1) 1.87E+05 2.28 0.0258
CPl (O 6.62E+05 2.60 0.0115
(1) 5.71E+05 2.65 0.0103
(2) 4.81E+05 2.54 0.0135
(3) 3.90E+05 2.17 0.0335
DOLR (0) -8002.0 -3.47 0.0009
GOLD (-1) -5.942.3 -2.94 0.0046
(-2) -3.882.7 -2.09 0.0409
KOSPI(0) 26002 2.04 0.0458
(-4) -25109 -2.19 0.0322
(-5) -37887 -2.77 0.0073
(-6) -50665 -3.10 0.0029
GOLD(-0) -3.4E-7 -3.24 0.0019
CBR DOLR (0) 0.004452 2.05 0.0444
KOSPI(-0) -0.05399 -3.36 0.0013
M2 (D 3.4192 2.85 0.0060
(2) 3.9698 2.71 0.0089
3 3.7674 2.36 0.0216
CALL (-2) -4.0860 -2.29 0.0256
(-3} -5.4531 -2.81 0.0067
(-4) -5.8135 -3.02 0.0037
(-5) -5.1673 -2.68 0.0095
YEN (0) 0.77423 10.67 0.001
(-2) -0.10755 -2.04 0.0462
(4) 0.22148 3.23 0.0020
DOLR (5) 0.27297 4.44 0.0001
GOLD (-0) -3.45E-6 -2.24 0.0290
(-1) -2.76E-6 -2.40 0.0199
(-2) -2.07E-6 -2.24 0.0291
KOSPI (-0) -0.99564 -3.24 0.0020
(-1) -0.94674 -4.00 0.0002
(-2) -0.89783 -4.83 0.0001
(-3) -0.84893 -4.90 0.0001
(-4) -0.80003 -3.89 0.0003
(-5) -0.75112 -2.81 0.0068
(-6) -0.70222 -2.05 0.0454
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Dependent Variable Variable(lag) Parameter Value t-Ratio Approxprob

CALL (-2) -1.1338 -2.17 0.0338

(-3) -1.3388 -2.43 0.0179

(-4) -1.2689 -2.44 0.0176

KOSPI GOLD ( 0) 1.928E-6 3.46 0.0010

(-2) -8.94E-7 -2.17 0.0337

(-3) -1.4E-6 -3.15 0.0026

(-4) -1,29E-6 -4.24 0.0020
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(E-6) Vector Autoregression Estimates(1992.1~1996.12)

M2 CPI GOLD CBR DOLR KOSPI

M2(-1)0.184003 -0.108719  85601.61  0.085362  1.348121  0.303775
(0.12913)  (0.05745)  (115425)  (0.07778)  (0.88853)  (0.90678)
(-1.42494) (-1.89248) (0.74162)  (1.09750)  (1.51725)  (0.33500)

M2(-2) 0.000716 -0.047433  133780.1 -0.023526 -1.1031900  1.255401
(0.12284)  (0.05465)  (109804.)  (0.07399)  (0.84526)  (0.86263)
(0.00583) (-0.86793) (1.21835) (-0.31796) (-1.30514)  (1.45532)

CPI(-1)-0.633063  0.435592 -6217.357 -0.017808 -0.776264  2.095197
(0.32456)  (0.14439)  (290114.) (0.19549)  (2.23327)  (2.27915)
(-1.95052)  (3.01672) (-0.02143) (-0.09109) (-0.34759)  (0.91929)

CPI(-2)-0.940689 -0.343870-  2851.497 0.185482 -0.799436  0.148360
(0.34246)  (0.15235) (30618.)  (0.20627) (2.35639)  (2.40481)
(-2.74689) (-2.25705) (-0.00932)  (0.89921) (-0.33926)  (0.06169)

GOLD(-1)8.60E-08  8.79E-08 -0.156057 6.63E-08  2.42E-06 -1.04E-06
(1.7E-07)  (7.5E-08)  (0.15015) (1.0E-07) (1.2E-06)  (1.2E-06)
(0.51212)  (1.17646) (-1.03937) (0.65562)  (2.09251) (-0.87754)

GOLD(-2)-4.88E-07  4.72E-08  0.058954 -1.03E-07 -1.21E-06 -9.14E-07
(1.7E-07)  (7.5E-08) (0.15094) (1.0E-07) (1.2E-06)  (1.2E-06)
(-2.89050)  (0.62865)  (0.39058) (-1.01620) (-1.03838) (-0.77048)

CBR(-1)0.318275  0.019224 -221692.0  0.394925 -0.202400 -3.421592
(0.24561)  (0.10927) (219545.)  (0.14794)  (1.69004) 1.72476
(1.29583)  (0.17593) (-1.00978) (2.66949) (-0.11976) (-1.98381)

CBR(-2) -0.497490  0.024400 -80603.08 -0.022682 -1.721779  0.040839
(0.25089)  (0.11162) (224260.) (0.15112) (1.72633) (1.76180)
(-1.98291)  (0.21861)  (0.35942) (-0.15009) (-0.99736)  (0.02318)

DOLR(-1)0.020782  0.016371  53163.32  0.010101  0.226245 -0.042604
(0.02327)  (0.01035)  (20797.5)  (0.01401)  (0.16010)  (0.16339)
(0.89320)  (1.58156) (-2.55624)  (0.72076)  (1.41318) (-0.26076)

DOLR(-2)-0.020961  0.001700  -3049.27 -0.010592  0.193889 -0.203213

(0.02353)  (0.01047)  (21030.0)  (0.01417)  (0.16189)  (0.16521)
(-0.89094) 0.16245 (-1.44990) (-0.74747)  (1.19768) (-1.23001)
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KOSP(-1) -0.022354 -6.39E-05
(0.02300)  (0.01023)
(-0.97190) (-0.00624)
KOSP(-2) 0.030161 0.007046
(0.02347)  (0.01044)
(1.28508)  (0.67479)
2.269250  0.497442
(0.36039)  (0.16033)
(6.29672)  (3.10261)
R-squared 0.452485  0.320436
Adj.R-squared 0.303163 0.135101
Sumsq.resids 34.27884  6.784565
S.E.equation 0.882646  (0.392676
Loglikelihood -66.38639 -20.21986
AkaikeAIC -0.052383 -1.672261
SchwarzSC 0.413576 -1.206302
Meandependent 1.290045  0.395603
S.D. dependent 1.057356  0.422233
DeterminantResidual Covariance
Log Likelihood -1142.044
Akaike Information Criteria
Schwarz Criteria  34.57706

F2 AMZHYse KOSPIIS 4FY A48T B4 -

IMFo[Xz} oj%2| ¥l -

-33733.09 -0.001180 -0.050687  0.009424
(20558.7)  (0.01385)  (0.15826)  (0.16151)
(-1.64082) (-0.08514) (-0.32028)  (0.05835)
19836.55  0.010388  0.127222  0.082072
(20979.0)  (0.01414)  (0.16149)  (0.16481)
(0.94554)  (0.73485)  (0.78778)  (0.49797)
154725.9 -0.195131  0.444946 -2.071237
(3.22136.)  (0.21707)  (2.47977)  (2.53072)
(0.48031) (-0.89893)  (0.17943) (-0.81844)
0.283541  0.215554  0.257842  0.174066
0.288143  0.001614  0.500435 -0.051189
2.T4E+13  12.43636  1622.982  1690.358
788965.1  0.531643  6.073380  6.198164
-847.449 -27.49014 -176.3249 -177.4842
27.35423 -1.066286  3.805109  3.845785
27.82019 -0.600327  4.271068  4.311744
3204454  0.089474  1.212281  0.201120
826217.6  0.532073  6.249059  6.045368
4.11E+12
31.78131
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{(B-7) Vector Autoregression Estimates(1997.1~1998.8)

M: CPI GOLD CBR DOLR KOSPI

Ma(-1) -0.488681  0.007547  181556.6  0.042867  1.279173  0.293673
(0.37639)  (0.03637)  (117432.) (0.14170)  (6.22806)  (0.55999)
(-1.29835)  (0.20755)  (1.54605)  (0.30252)  (0.20539)  (0.52443)

Ma(-2) -0.446271 -0.023545 -34789.47  0.023030  1.381917 -0.208321
(0.33000) (0.03188)  (102959.)  (0.12424)  (5.46047)  (0.49097)
(-1.35235) (-0.73847) (-0.33790)  (0.18537)  (0.25308) (-0.42430)

CPI(-1) -5.444066  0.032564 1119186, -1.316496 -39.48629  1.576995
(4.20539)  (0.40631) (1312081) (1.58322) (69.5866)  (6.25681)
(-1.29455)  (0.08015)  (0.85299) (-0.83153) (-0.56744) (0.25204)

CPI(-2) 3.762491  0.200316  3142706. 1.741088  63.14765 -9.097429
(5.48162)  (0.52961) (1710266) (2.06369)  (90.7044)  (8.15561)
(0.68638)  (0.37823)  (1.83755)  (0.84368) (0.69619) (-1.11548)

GOLD(-1) 9.53E-07 -1.67E-07  0.700367 -7.28E-07 -1.87E-05  2.13E-01
(9.8E-07)  (9.5E-08) (0.30628) (3.7E-07) (1.6E-05)  (1.5E-06)
(0.97071) (-1.76103) (2.28666) (-1.96885) (-1.15370)  (1.46026)

GOLD(-2) -1.43E-06  1.14E-07  0.309268 2.876E08 -8.54E-06 -1.03E-07
(1.3E-06) (1.2E-07)  (0.39211) (4.7E-07)  (2.1E-05)  (1.9E-06)
9-1.13581)  (0.94025) (0.78873)  (0.06048) (-0.41081) (-0.05488)

CBR(-1) 0.833546  0.208965  1095551. -0.084628  19.83383  2.204238
(1.58671)  (0.15330)  (495054.) (0.59736)  (26.2553)  (2.36073)
(0.52533)  (1.36309) (2.21299) (-0.14167) (0.75542)  (0.93371)

CBR(-2) -2.958814  0.079829 -1467160. -0.472020 5.646316 -0.630337
(2.62094)  (0.25323) (817732 (0.98672) (43.3687)  (3.89946)
(-1.12891)  (0.31525) (-1.79418) (-0.47837) (0.13019) (-0.16165)

DOLR(-1) 0.037766 -0.000489  3340.871  0.015438 -0.043784  0.026334
(0.03856)  (0.00373)  (12030.5) (0.01452)  (0.63804)  (0.05737)
(0.97943) (-0.13124)  (0.27770)  (1.06346) (-0.06862)  (0.45902)

DOLR(-2) -0.015394  6.85E-05 -11531.59 -0.013519 -0.847329  0.068173

(0.03779)  (0.00365)  (11789.2)  (0.01423)  (0.62524)  (0.05622)
(-0.40740)  (0.01876) (-0.97815) (-0.95037) (-1.35520) (1.21264)
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F2 HAZHESY KOSPRIY A8H F8T 24 -

IMFolX 2} o|%2} BiR -

KOSP(-1) 0.506912  0.028385  277152.9  0.061030 1.903967 0.727734
(0.48106) (0.04648)  (150092.) (0.18111)  (7.96017) (0.71573)
(1.05373) (0.61071)  (1.84655) (0.33698) (0.23919) (1.01677)
KOSP(-2) -0.417321 -0.023516 -313021.1 -0.051438 -4.873050  0.014695
(0.46914)  (0.04533) (146371.) (0.17662) (7.76284) (0.69799)
(-0.88955) (-0.51882) (-2.13854) (-0.29124) (-0.62774) (0.02105)
C 4.019741 0.402296 -1971421 0.231580 30.08547 -0.776728
(3.62455)  (0.35019) (1130858)  (1.36455)  (59.9754)  (5.39263)
(1.10903) (1.14879) (-1.74330) (0.16971) (0.50163) (-0.14403)
R-squared 0.614065 0.804361 0.825390  0.727035 0.693994  0.763727
Adj.R-squared 0.157804  0.413084 0.476171 0.181105 0.081982  0.291182
Sumsq. resids 58.9120 2.416868 2.52E+13 36.69636 70890.93 573.1209
S.E. equation 6.569018 0.634674  2049533. 2.473067 108.6975 9.773441
Loglikelihood -51.77423 -7.371085 -292.1386 -33.21303 -105.0921 -59.32301
AkaikeAIC 3.980470 -0.693545  29.28199  2.026660 9592880  4.775079
SchwarzSC 4.626665 -0.047350  29.92818  2.672855 10.23907 5.421274
Meandependent 1.424629  0.486897  743423.1 0.010526 24.76316 -4.005876
S.D. dependent 6.104961 0.828444  2831784. 2.732887  113.4473 11.60861
DeterminantResidual Covariance 1.15E+15
Log Likelihood -434.1735
Akaike Information Criteria 42 88573
Schwarz Criteria  46.76290
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An Empirical Analysis on the Relevance of Main
Macroeconomic Factors and KOSPI
(Under the IMF Conditions)

Young Kyung Cho*
Abstract

The purpose of this article is to investigate relevance of macroeconomic factors and
KOSPI. The previous research in this issue have shown that interest rate and dollar
exchange rate have higher significant influence than other macroeconomic data after
opening domestic capital market, 1992. But they say that now, IMF condition probably
have changed much. Therefore previous phenomena and beliefs must be renewed.
Especially, this paper emphasized the empirical comparison between macroeconomic
factors(Mz, Consumer Price Index, Call-Rate, Current Account, Yen Exchange Rate, Gold &
Foreign Exchange Reserves, Interest Rate, Dollar Exchange Rate) and KOSPI, with VAR
and PDLLEG Procedure methodology, under the IMF conditions.

Article finds that only two factor(Call Rate, Gold & Foreign Exchange Reserves) affect
KOSPI, and KOSPI has an effect seven factors(Mz, CPI, Call-Rate, Yen Exchange Rate,
Gold & Foreign Exchange Reserves, Interest Rate, Dollar Exchange Rate). But, after IMF,
KOSPI affects only Gold & Foreign Exchange Reserves and nothing affects KOSPI.

Key Words : Macroeconomic factors, capital market, IMF Conditions

* Associate Professor, School of Management & Social Science, Tongmyong University of Information Technology,
Nam-Ku, Pusan, 608-740

608 YA 528 3% 19994 84U



