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BAX 2 oA veA e olfe °Ed
Fgo] ofn] ThyE2G Yiga|Fe WEd B
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AR2AE 48] A8 HFHos A48
232 tad 2o
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nKP,= ay+ 33 Ailn KD,..

+ ZUY’MD"’+ (43} lnC,

+aghKP,_‘i+€,
(5)

o 7)ol A

KP, : A e} 285714 4(KOSPI)

KD, ; : N3 t—i9 22925(KOSDAQ)

Dy N t—joN dEXAS
(DOWJONES)9 3713t ol 5%

Ce: A tde] E32(%)

KP._, : A 7139 3837 %

€ gui@nt. (5)elA 22=AFE AR Holrt
goln A7t 490 PR PHE Zn, of
EzAgE AAe dojrt solx A7t 29 B
Azte] ¥ejg e Aoz vehgt mEd g
% ye 2% dE3 o] REEY.

Bi= Ay + Ayi + A + A + A (6)
7i= 6 + 817 + & (n

©)# (1)& (5)l Ayt
IHKP¢2QQ+/10 ganDt—i
+ 4 goi- InKD,_;+ A, '201‘2- InKD,_;
+ A, i_',‘oia « InKD,_;+ A gf’ - InKD,_;
+ 60 gﬁlﬂ D,\_,“‘i" 61 gol.' lIlDt_,'

+ 8, ;:'.Oj"‘ ~WmD,_;+a,InC,

+021nKP'..1+€¢ (8)
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R BA BB 7= B

7HE 3, 4(8)& &3 2ol WEd Hez o
QY + o

anP,= ay + A()Z()t"f' /1121,+ /‘222;

+A3Zy+ Ay Zy+ 8y Wi+ 8y W,
+ 62 Wﬁf*‘ ay In Ct+ ay anPp.l

+Et

9
A4 N2 AYE Q3ds Z% we A4 o
&3 2.

goanD"'

anDt + anDt-.l + anDt‘-Z
+ e anDt_g

Zy = goi- InKD,_;

=InKD,_, + (2)InKD,_,
+ -+ + (8)InKD,—g

Zy = ?;ﬁoiz - InKD,_;

=InKD,_, + (2Y)InKD,_,
+ e+ (82)anD(-g

Zy = ;Z:o 3+ InKD,_;

=KD, , + 2 KD, ,
+ -+ (8% )InKD,_4

Zy = 2,4 mKD,_,

735

= anD,_l + (2YInKD,_,
4+ (8")InKD, 4

i, =§:1nD,,

=0
= lnD, "+' lnD(_l + lan..z
R o lnD,-5

AYAT 31 Maz 20029 839

We = 3" D
= iaD, + @ WD,
+ - +(5)1nD,-5

ﬁo - InD,-;

lnD, + 29D,
«+ (5)InD,_;

zZt AF¥s Z9 We AATFRY i gE
P AR 2 4RETER Y4E YsEclre
qE3Age Jhedel B dEgAde &
AodFe BF FAHPAS (variance inflation
factor), & TRaFH FdixF, BiE o
2 FEh Gujaratie ORAAEZRYA o
FFA40] Eddle 45 AFEFe AsEL §
AReR foax YA wdEdn g 2y
(94 339 1 EE o8 FHATE F 4%
7t Aggkel el & RFELAE ZETH g9
FAACE fofstx @A dd. a3da vEA
42 (5)9 st rF 4¥7F BAALE f93)
A getde AL guidte AL o, @A
GEFAA Ede AdEde A4 gue A
o|t}.

FAHANAE e 2¥e HFHoz Ue
B o] AAHAG,

anD; =ao+ gﬂﬂianPt—i
+ lg)?’jlnN¢~j + a lnR,

+ @z anDt—l + & (10)

7] A
KD;AA e IagA s
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KP_ ;A4 t—ic) 285744
Noji A t—jold dzgas
(NASDAQ)E] 3713t o15%#
Re Nt A £8(%)
KD,_,: A 71%te] 2874

(1094 FgF7AFe Ae Hojst 5olx &
F7h 29 ARAAe ¥HE R, d2EHATE
Alzte] dol7} 4olm A5} 290 ©H@AAS He)
g % dez Yy 48 re 44 UEn 2
o] #@dd.

Bi= Ay + Ayi + Ayt
7= 8 + &J + &F

Soljael Ze Wyoz W ofds} T Y
g7} |t

]nKD, = @ + AOZ(), + /llZ“ +AZZQ¢
+ 0o Woe + 81 Wi + &, Wi

+ a, lnR, + azanD,_l -+ £

4.2 #3En

23L& A% 43 Durbin-h EAZFY 3ol
& 13 2A7PdEe EAA ge AeE Y
gk a2y 13 2p1dEe] EAEA gddEs
NAGARE EYste AS 2390 AER
AE e A7 AT F 7] dEo 2
FET 59 AXE BN nEd. 23
A7132+2E B3 S BE Yule-Walker
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RO

FAMEE Wol AMER ARESESTL ERE
ZHdE o] FHYPL ALY & jUV] WA 2
AFelre  HA$E(maximum likelihood
ML) F4¥& H&AA 48U ML 332
3 ABAAI AR 35 eApge] oW @ x4
B72x Z3 A e Aoz wEA OLSE
oA 3. §H I2HAZEYNE A
8 A1 gET2rt dAslens ML EHE
A A&t

HA ARaAge Ae te Ay A
o Holo) i3] A3 =T AL 2 ¢4
@ vie} go] 28R 7t FRFVIA | WA
£ 982 A7) 4ol3 AlAe] Zolst 89 thet
Azl Helg #n, dE2AFE A7t 2011
Alzke) Zelzt 591 ©AAbe F27F §AHR
M AR Aoz Jelkd, ARaAFe 33
Az ol 23 ()Y g t-3E Ve,

InKP;, = —0.134+0.25622,—0.616 Z,
(—0.263) (7.756) (—6.495)

+ 0.311Z;— 0.055Z3+0.003Z,
(5.727) (—5.201) (4.809)

+0.393 W, —0.408 W +0.071 W,
(3.927) (—3.043) (2.690)

- 0.263h1ct + 0.820 In KP,-]
(—3.954) (23.493)

Reg R*=0.9524  Total R*=0.9524
Durbin— h=0.9426 prob> h=0.1729
RMSE=10.0230

¥4 Durbin-h EA4%9 pate 0.17298

F9%E 5%04 felax gomz oA A
RFHES A 14 ANYBTEE 23 YA
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gov, 33 A7AFFR M sEE An
A @ ANARTRE 2T A G Ao
2 et 2T A3y Aol 25 EA
Ao g fong gFFAA e EAsA o
£, Total R%e AWWSd o8 7243 2|
ABLAE Y AARY 4d9d S Jehie
FP2A 7242 748 dudsed a4 2 o
A9 atge] Al &Y e 2R Uehle
A2 AHEETh Reg FPE 2371 A7 40e 2
e A3E ol&dtd A AdRE A
% Y2 W8 R¥o FF2 Arlatde] &)
3 &g AL o] § g goldd

¢9 FAANE 9=y (52 ¥IAIE o
¥ #

InKP, = —0.134 + 0.252InKD;

(—0.263) (7.76)

=0.106InKD;_, — 0.126InKD,_,
(—4.18) (—=5.711)

—0.024In KD, 3+ 0.057InKD,_,
(—1.50) (2.89)

+0.054In KD, 5 — 0.022In KD, _¢
(3.40) (~1.03)

““0.08311’1KD,_7 + 0.0341“@;._8
(—3.39) (1.06)

+0.393 D, + 0.057InD,.,
(3.93) (1.84)

—0.13TInD;-, — 0.188 InD,_;,
(—1.95) (—2.66)

~0.096InD,—; +0.140 InD,_s
(—3.03) (1.40)

— 0.263InC, +0.820InKP,_,
(—3.954)  (23.493)
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7o) 344, F3A 4%E Wdol 19 n|x
v Aog Jeyt 3249y deEazee ¥
e 42 22 71 FRFIRAFA Mg 2 9%
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+¥¢ F gledd A8 + sle ¥4 471 2
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TEY HE S FAEEY 723 §4¢ o
= 2 =gz glo.

239 7 A9dsst A o F4Ep R
ol F44¢ wgT EoH 3ag, odeEAR
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edd FEFMrE 0.263% Zhdte AL
2 uehged olakgc] ¥gdtd AF agol
FACM B8718o2 AFHE E4E a9z w
P dolr}

NAAFEY E3E adZ2 Jehd oo
(2 2), (28 D7 &}, 2282¢9 A4 A
#Ho] 34 4AR4 e FeiE vehin glo
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lag

(18 3) CIREAXIPL] MXEY

7.2

6.4

time {day)

(T8 4) AHapoArEel Roldy En

AgEsEe] B53UH 349 2YE AHEE
FFA FARE AL, a7 B¢ 4
AgE drit A8 AAex 24dEE &
Pk FHFAFE FPRH AR, £ 95%
Az e 4 agE Adste] adze Jehy
W (a9 4)¢ 2k 330l AT <) 2R
FRHAA A7 Bl AAGSE Al dAst
B2 2ye] AgLARe FdriH AedEE 2
Pg3te Aoz YeiEt

920

dd 28RS F4Y 29 FHEMRTe
AAe] o)zt Bola, AF7t 2, B YAHAFE
Alzkel o7t 4013, A7t 29 HARTRI}
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InKD,= —0.454 + 0.3782,
(—1.688) (7.189)
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R BA WaEs 7= &Y

"O.39821+0.06922+0.388%
(—6.389) (5.788) (4.396)

—0.542W +0.117 W, —0.107 In R,
(=3.222) (2.756) (—2.214)

+0.9399InKD,_, + e,
(40.578)

e, == &';+O-136€t—7

- 0.1658;- 11 +0. 1736;..24

Reg R*=0.9781  Total R* = 0.9755
Durbin—h=1.0405 prob>h = (.1490
RMSE=10.031 DW=1.8916

IAAHAGREY L 93] 14 AR TEE B
A ot AAGAE AHed] wE w3ty AsdE
FE2E 21 e Ao JEyYY. #4349 RE AF
7t EAALR fodtng gE3dl Ede glen
29 Y ol $5E& ¢ & Utk o] 2¥E
942Y (10)¢ ez JehiA o3t g,

InKD,=—0.454 + 0.378 InKP,

(—1.688) (7.19)
+0.049 InKP,_,—0.141 nKP,_,
(2.70) (—4.48)
—0.194InKP, 3—0.108 nKP,_,
(—5.88) (—5.68)
+0.116 nKP, 5+ 0.388 In N,
(2.60) (4.40)
~0.036 InN,—; —0.226In N,
(—0.73) (—2.66)
~ 0.1821InN;_5 + 0.097InN,_,
(—4.12) (0.97)
—0-107 lnR, + 0.939 anDi‘—l
(=2.2714)  (40.578)

HASAT H31A MdE 200244 8%

RNk ARt

LA ZFE AYLAGTH 2 ge] W]
B 7MY 8 e 2o, 74 Al st 2
28AZ e gL & PPz ALHe
ol ofe} At ekt Wide} sv A&
He Aoz veyd. au 4 Alge] magi)
Bl mAE ¢EdE PR, FHFIIAF
dage] 1% 34¥ o 32=kAse YT
27k 0.378%, 0.388% ‘3@t £ olalgol
1% edtd 328925 0.107% Zadhe R
22 vepged, olv 49 ANiAde A$9
PRI & olAgo] Asdtd AlFe] Aol 387
o2 frYsle g4 g2 wdsta g

AARANFEZANN FEF7R P hagx S
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oo AP e MK e BFY aiet |
(OB 7) BASARS] RoldY Eot
(B 1) Beb?| AE e8x
23 A &A% A2HA R
T | azExs eEAS Ak FgF7AE | d2gAS Bl AL
@7 0.252 0.393 -0.263 0.378 0.388 -0.107
37 0.038 0.169 0.100 0.041

AaABe] A vriAE 229
gAY ARE BE (ay DM ¢ & Uxe]
F2GRA ¢ FAHo| A FUL BF ¥FH
3 E77IE i AAES Al dAjslee =¥
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ata oz A

AR2AGH 229430 HES FHE A 2
25949 M7 ARaA e viXle 98L& o
& RE ARBAgYE Bl Aeg wiidg. 2
7l 4% /1 o 1 due s 2 A&
H9A dgeo] BARE fYa A& F
ot $el o] MR uipe Ao 4¥ioy
EAshs Aog JEbgr 1 9 OE 2E AR
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BAE Azt dojzt Awte] sty EF T
o AgHol F fi¥e] BFHY Polr}.

4.3 MBS Fel7| w8

U F FA7 FUY AFeRlY " o
g vl ez drht s veg HolexA
T B89 AT g3 (B 1HFH Zo] AME
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A AReARe AE 3297 1% st
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R BA HES F2H 83

E¥ 0.038% st 9o oH-E2A571 1% 3
¥ b FRFHATe WAe2E 0.393%, 3
Z1He2e 0.169% L8t ZaHAF Ohe-E
228 A3t AYLAgd BrlHeg fost
A olAe £9%HL 204 vl 747 15%,
3% 8 AxeA HY 3% teE2e] 9¥o]
24 fFAEE ¢ F A B7H 3Pl 27
FYET Ao olfe 27] ol e wEAz}
473 717 AL Wil 2719 FHEAE o

89 7HeUE H8 AHD Ut AQaN gL
22240 WEd) o U e Hole A
o2 =3y 2y YA ZRTHE 89 $A9 Bs
o FerldeR o Be JTE Wstthe AR
shebge},

W magalde) A 2RFRSY WE)
e z2uA e AENEe BlRoRE 0.378,
A2k 0.100008, Y2gR 5o o5 WEE
< @782+ 0.388°4 A7 gE 0.0419

(B 2) 289 ofx= @}

" A1 x4 - A A2
AAZ | d&g | dA% | A5 AR | dEg | AAg | A3

1 + + - 22 + + + +
2 - - - + 23 - + - -
3 + - - + 24 - + - -
4 + - 4 + 25 - - - -
5 + + + + 26 -~ - +
6 + + - + 27 + + ~
7 - - + + 28 + + - +
8 + - - + 29 - + -~ -
9 + - - + 30 + - +

10 - - - 31 + + - -
11 - - - - 32 ~ + - +
12 - - + - 33 - + -
13 - - + 34 - - + +
14 + - - 35 + - -
15 - + - 36 - - +
16 + - + - 37 - - + -
17 + - + - 38 + - + +
18 - + - - 39 + + - ~
19 - - + - 40 - + - +
20 + - + + 41 - ~ - -
21 + + + + 42 - - - -

BYE A#2A% 1 1-15/42 =0.64 Z2HAY 11-16/42=0.62
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Structural Characteristics of the Variations in the
Domestic Stock Market

Hyun Chul Shim*, Cheong Lim Lee**, Tae Ho Kim***

Abstract

In many real situations there is an obvious time lag between variations of some
variables and response of the other. A more general hypothesis is that the effect of a
change in a variable is not felt all at once at a single point in time, but the impact is
distributed over a number of future point in time. If time lag series of independent
variables are incorporated in the model specification, it is possible to explain the
relationship between the variables in different points of time and to estimate the long-run
impacts of a change in a variable on another.

In this study, dynamic time lags are specified in the statistical models to analyze the
variations and long-run adjustments of the domestic stock market. Since the market has
been irregularly influenced by unexpected economic conditions, polynomial distributed lag
is selected, after carefully examining the data, to investigate the structural feature of the
stock market behavior over time.

In addition, KOSPI market appears to be more responsive to changes in the foreign
variables, such as DOWJONES index, in both of the short and the long run. On the other
hand, it is found that KOSDAQ market tends to be affected more by the foreign variables
like NASDAQ in the short run but by the variations of the domestic market factors in the
long run.

Key words : KOSPI, KOSDAQ, time lag, dynamic variation, artificial variable,
polynomial distributed lag, market elasticity
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