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A4 (ex-ante)Q) TS dF, AFZ(ex-post)
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7} FFEES} ohd leptokurtic¥ele] ¥xVE
o] 2Utd oj3d HEo BXE dWrHoR o4
Ao o5k AEslojd & 7] HWEd MAESA
Zo| RMSEEA ZuT} o UL 71Fo] Evtn &
& g, aga Folx MAESIA MESAZE
dZeild Hate EAGRE vepdth 3

EA o] MAESAZH ¥484E Hoh & &
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431 E29 o2
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et ok 1€8 Y d&¥ede ME,
MAE, RMSE =& FA#Z 71F4A random

(B 4-1) 2¥E9 B2 dFZEE

T ¥ 32 Aozt | £¥2¥ | dAAY | ARIMA

ME 0.02221 0.01857 0.01956 -0.0005 [ -0.02640

1708 | MAE 0.02409 0.02325 0.02326 0.0007 0.02373

RMSE 0.03129 0.03146 0.01956 0.0186 0.03411

ME 0.05269 0.01933 0.02891 -0.0173 | -0.12526

3709 | MAE 0.06109 0.02617 0.03194 0.0173 0.12526

RMSE 0.12497 0.03247 0.04061 0.0199 0.08719

ME 0.02405 0.01908 0.01983 -0.0312 | -0.12312

67/ld | MAE 0.03237 0.03066 0.03056 0.0312 0.12312

RMSE 0.04039 0.03909 0.03937 0.0335 0.08823

ME 0.01622 -0.0322 0.01259 | -0.0637 | -0.09835

127149 | MAE 0.04064 0.03482 0.03848 0.0637 0.09835

RMSE 0.04302 0.04855 0.04145 0.0637 0.09835
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(B 4-2) 2859 #F2U o|5Z2tE

T ® APy | ARolAER | FHEE | deAAE | ARIMA
ME 0.02248 0.01907 0.01995 | -0.00001 {-0.02342

17§ | MAE 0.02457 0.02306 0.02328 | 0.00056 | 0.02457
RMSE | 0.03047 0.03008 0.03025 | 0.00467 | 0.03113

ME 0.05351 0.02063 0.02185 | 0.00130 |-0.03758

374¥ | MAE 0.06179 0.02486 0.02585 | 0.00130 | 0.03758
RMSE | 0.13019 0.03021 0.03157 | 0.00555 | 0.04483

ME 0.02470 0.02212 0.00855 | 0.00646 | -0.0498

6714 | MAE 0.03051 0.02971 0.00881 0.00646 | 0.0498
RMSE | 0.03547 0.03419 0.01187 | 0.00647 | 0.05451

ME 0.01954 0.01757 0.01756 | 0.01165 | -0.07821

1270¥ | MAE 0.03441 0.03274 0.03322 | 0.01165 | 0.07821
RMSE | 0.03547 0.03347 0.03394 | 0.01165 | 0.07821
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(H2 1) B2 AH(Unit Root Test) A}

BEET2YY W/ EE
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(B 1) dXZ20l cigt chel g3z

.9 AR

(e =2%7%3%)

LI ADF
s (88) -1.45"
Md -2.35*
Yd -3.32*
Sid -2.70*
Lid -2.73*
Cd -3.45*

-4.10
3
-0.26

(B 2) 1A AH2El Xj2ef ool AYEn

T r‘o“ OJAIi]

(e =2%7%)

L ADF
ds (38) -1.05'
4AMd -1.03
4Yd -0.41"
48id 0.47
4Lid 4.97
4Cd -0.43

-4.10

-0.26

(E 3) 27 X2 Xz choiz A¥EY

7.9 9AA

LIS ADF (¢ =2%7A%
4% (3%) 0.58
4°Md 0.95 ’43‘:0
4%vd -0.25
- -0.26
4%cd 1.17
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(7% 2) ARIMAZEQ| Alga 3

(E 4) ARIMA (1, 2, 0)289 =g

Conditional Least Squares Estimation Approx.

Parameter Estimate Std. Error t Ratio Lag
MU 0.00298 0.00227 1.31 0
AR 1,1 0.3815 0.1146 3.33 1

Constant Estimate = 0.0018416
Variance Estimate = 0.00013767
Std Error Estimate = 0.01173329
AIC -409.61859*
SBC -405.17957*
Number of Residuals = 68

Autocorrelation Check of Residuals

To Chi Autocorrelations
Lag |Square| DF | Prob

6 | 14.76 51 0.01 ] 007 |-026] 0.22]-0.09|-0.03| 0.26
12 | 16.19 | 11 | 0.13 | 0.11 [-0.03| 0.02| 0.04|-0.03|-0.05
18 | 1859 17 | 0.35 | 0.03 | 0.05| 0.02| 0.11} 0.03|-0.10
24 11940 | 23 | 0.68 { 0.03 | 0.03)-0.07|-0.01| 0.01} 0.03

(% 5) ARIMA(1, 2, )28 Fxdn

Conditional Least Squares Estimation Approx
Parameter Estimate Std Error t Ratio Lag
MU 0.0040519 0.0019158 2.12 0
MA1,1 -1.00000 0.01721 -58.12
ARL1 -0.21880 0.12329 -1.71 1

Constant Estimate = 0.0049385
Variance Estimate = 0.00010069
Std Error Estimate = 0.01003432

AIC = -429.92981*
SBC = -423.27128*
Number of Residuals= 68
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S

Autocorrelation Check of Residuals
To Chi Autocorrelations
Lag | Square{ DF | Prob.
6 5.88 4 10.209(-0.001{0.026| 0.142} 0.003| 0.011} 0.238
12 7.06 10 10.720| 0.09 | 0.041 0.033| 0.047|-0.018|-0.019
18 8.90 16 10.917| 0.017/0.064| 0.019 v0.098 0.029(-0.071
24 9.40 22 10.991| 0.023]0.010-0.062|-0.001(-0.002| 0.019
(E 6) ARIMA(0, 2, 1)28°| &3z
Conditional Least Squares Estimation Approx
Parameter Estimate Std Error t Ratio Lag
MU 0.003656 0.0022972 1.59 0
MA1.1 -0.94993 0.0546 -17.4 1
Constant Estimate = 0.00365625
Variance Estimate = 0.00010435
Std Error Estimate = 0.01021538
AIC = -428.45944*
SBC = -424.02043*
Number of Residuals= 68
Autocorrelation Check of Residuals
To Chi Autocorrelations
Lag |Square| DF | Prob.
6 7.67 5 10.175{-0.001|-0.001| 0.17 [-0.063| 0.005| 0.192
12 8.22 11 10.694| 0.09| 0.003| 0.027} 0.022|-0.002(-0.038
18 10.00 | 17 [0.903 ]| 0.017| 0.041| 0.006] 0.070| 0.044|-0.100
24 10.53 | 23 |0.987| 0.023|-0.003|-0.050|-0.002; 0.006|-0.000
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The Comparison with Exchange
Rate Determinant Models
to Forecast Won/Dollar Exchange Rate

Moonsok Oh* - Sang Keun Lee**

Abstract

This Paper compare monetary model, real interest differential monetary model and
Hooper and Morton model of asset market approaches with random walk and ARIMA to
forecast Won/dollar exchange rate in long and short term. According to the empirical
result, random walk model was excellent to forecast Won/dollar exchange rate in
short-term but asset market approaches were better than random walk model and ARIMA
model to forecast Won/dollar exchange rate in long-term.
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