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Abstract

In general, a stock index and its individual stocks are assumed to follow a random walk A stock index is
an important source of information and one that is seen by people everyday, regardless of their investment intentions.
This paper examines the correlation between the KOSPI—the index that best reflects the Korean stock market
and the macro — economic variables that have been found to influence the index by previous studies. The sample
period considers the years after 2000 when the Korean stock market matured as restrictions on foreign investors
were removed. For this purpose, a Vector Error Correction Model (VECM) and KOSPI equation with a general
pacific approach were used. This paper aims at verifying the factors that determined the KOSPI after 2000 and
at examining whether there was structural change in the investment environment. It also investigates changes in
the factors determining the KOSPI's performance as a result of structural changes in the investment environment.
The VAR (Vector Autoregressive) model including the nine variables was selected as a baseline model whose
stability was tested using the unit root test. The results from the VECM and the structural changes in the investment
environment can be summarized by the following Inner story points.

Key Words : VAR, VECM, KOSPI, Stock Index, Exchange rate, International Trade, Variation




172 S4%EAI MA 42 01048 1289 279)

I.MN E

Qe AAYRIAIBY olmen2E AdRL FUEDY 2 wnE HYEY
e 109 159 B3 F849% B, "@70] st AAY FEIAL FReAW
Be o] Basin Bt o= AL oY A¢ HYEadA BU FH2 @
A I FSAY A vd E2IA "opel F897) ol F B FeAe B3
HART A¥e A28 A4 okl A2 228 FEATE T USRI WAR 9 ol
2o] Bl |

AFT FEALEL 712QHoN g5 AAH A T S ofF= FAYSY A
e HEATE FRE 23 o'y "ol 3 A9Y F83BE 2ASE ol AF ¢
Aedl 2 seta 2380 28 35 F841299 7P 2 B 8deEe @R
AN S Fa "SUAH FEAG] AEEHL FAHA G2 FLAS oA 200813
I 2E 4%l o1 B 4717 24 ¥AETF AA4En QAER

NG 2R @Bor BAPE HF, BU, 2L FLAD Foloh IMF AY
Erza 2ER27 33 104 82 73 AEDC TEDAR) 71 BelA ATE IMF -
AALY RSN ~A2e -2 IFAAG. AAEA FAZH AT Aol F
4g oA Folo drke GAS A o2 AL UEF AR EARE F3o
T, AAFE wTolch A7 $4AA Agto] Az Aok

SERT} IMF A g IMF R AALDS) 1900 SRS 34 AR
Nz f%e A3 WY AL FTAT IMFE GEYEIFEAO e AoE AZAHA
g

de) okg} 5 4749

QAT Bl FF ¥A, 18 Q= 4, TEAY AZUE, 4%

FHAFE AHES YA ¢ *‘43101 i Had He FL8E AR T shuoln, B2
BAANE 7hedlolA A9 FAYRS M 2 dgdste AR F odUE Pt ok
& B AAFAG] FAFAE AT FoF FEoR YT itk o]s} Zo]

T
TR 2 FANGE 453 gEd d7e A 2 BITAR ot #d QA



HASN| 4 e KOSPI Al HEQ iy 24 173

ol gtk AFAA9] FIAFE E4F AFATES
= 99 B d(random wall)dtcti B 5= A9 F71A]

1
Mo EAHBE, FANFS ANFARSE Aold) BAE 77

gtz Aled dTsolzt & ¢ Aok

£ dFoMe 263874 Wsle ©E KOSPI A9 wats AHyE axt gch. KOSPI A4
o Wsh= F4 R HAFEANGY QS A7) gRolth. FEEHY W= AXNAA W
TES HIE %aﬁ AW Em, WeE9 WMalzh KOSPI A4 Walel ojdl ##AXE 7/IXn
A=A AHgoen A7 EXS gAstusl dh

<E I1-1> KOSPI A|Fo| &3t

22 KOSPI 5 ] WBY [ s | W8 [
ks 334 | (9 (102} 29 ololig
20003 504.62 902 188,041 627,133 24 15.34
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