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3.1.1 H=A8|HA=
o7 %A

3.1.1.1 ¥

o)

2.767 + 0.727 * LOG(GDP_SA—(RT_SA/PGDP_SA))
(66.27)
= 0.303
- 10 -

(20.71)

LOG(CP_SA) =
R SQ = 0.987 D.W.

exd



(—3.02)

(—4.40)

(3.83)
1.568

+ 0.241 * DLOG(HPRICE) — 0.291 = E_CP(-1)
(4.21)

DLOG(CP_SA) = 0 + 0.428 = DLOG(GDP_SA) — 0.061 * DLOG(ER)
(—0.06)

R SQ = 0.591 D.W.
3.1.1.2

o

o))
L

- 11 -

(4.11)

= 0.375

+ 1.035 * LOG(WGDP_SA)
(13.05)

LOG(CG_SA) = —7.701 + 0.132 = LOG(GEC_SA)
(=7.96)

R SQ = 0.985 D.W.



DLOG(CG_SA) = 0.009 + 0.034 * DLOG(GEC_SA)

(3.26)
+ 0.020 * DLOG(RT_SA) — 0.134 = E_CG(—-1)

(8.80)

(—2.96)

(2.03)

1.813

R SQ = 0.322 D.W.
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)

FA
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A AEERR S} A A
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£
LOG(IFC_SA) = 1.038 + 0.904 * LOG(IFC_SA(-1))
(2.30) (21.62)

R SQ = 0.884 D.W. = 2.025

lad
DLOG(IFC_SA) = —0.010 + 0.265 * DLOG(HPRICE)
(=2.00) (1.48)
+ 0.374 = DLOG(WA_SA)

(1.66)
+ 0.630 * DLOG(CG_SA) — 0.165 * E_IFC(—1)
(1.93) (—1.28)

R SQ = 0.199 D.W. = 1.565
3.1.2.2 An|Fx}

A4S Wi AAGDPe F7H4
wEs A EH A wedar] e A7) Aol A

e
= (e}
MAE YT ARARIE G B Ao A4 dr)qent 2
e

37
LOG(IFM_SA) = —1.225 + 1.744 * DLOG(GDP_SA)
(=3.03) (3.40)
+ 1.442 = DLOG(WGDP_SA)

(2.25)
+ 0.831 * LOG(IFM_SA(-1)) + 0.192 * LOG(KS_HP)
(13.10) (3.13)

R SQ = 0.973 D.W. = 2.443
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lad
DLOG(IFM_SA) = —0.003 + 0.099 * DLOG(CALL)
(-0.48) (2.17)
+ 1.662 * DLOG(WGDP_SA) — 0.488 * E_IFM(—1)
(2.36) (—3.37)
R SQ = 0.345 D.W. = 1.843

LOG(IFINV_SA) = 4.087 + 0.631 * LOG(KRND_SA)
(16.58) (25.67)
— 0.035 * (YCB__SA/CPI_SA=*100)
(—1.67)
R SQ = 0.984 D.W. = 0.998
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3.1.2.4 A LFA}

xr
il

K

[S_SA = 5588 - 0.697 = XX_SA + 0.912 = MM_SA

(14.63)

(—14.36)

(1.37)
- 0.506 * IFC_SA

(=5.60)

R SQ = 0.791 D.W.

1.603
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3.1.3 A3t} AulA 59

HFr e Faoole Astet Mujze a9 44 32 YEhr] o
woll the] Azl F-ollX =41 Do FEds 43 G2 v e uE

2l (Bridge Equation)& AAslo] Hs= g4k}

I‘Xl

LOG(XX_SA) = 1.562 + 0.867 * LOG(xx * erbase/1000)
(36.12) (234.62)
= (XG$_SA+XSF_SA)/(PXGS_SA/100)
R SQ = 0.998 D.W. = 1.035

LOG(MM_SA) = —1.684 + 1.142 * LOG(mm * erbase/1000)
(—14.91) (118.32)
+ 0.045 = DUMO07044
(3.92)
mm = (MG$_SA+MSS_SA)/(PMGS_SA/100)
R SQ = 0.995 D.W. = 1.080
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(84.86)

= 0.164
(42.75)

= 0.143

(2.11)

R SQ = 0.991 D.W.
(67.42)

LOG(LE_HP) = 0.244 + 0.976 * LOG(@MOVAV(LE_SA,4))
R SQ = 0.967 D.W.

LOG(LE_SA) = 6.156 + 0.311 * LOG(GDP_SA(—-1))

3.2.1.1 HA=#}



=l

DLOG(LE_SA) = 0.001 + 0.188 * DLOG(GDP_SA(-1))
(2.36)  (3.52)
— 0.009 = E_LE(—-1))
(—0.18)
R SQ = 0.175 D.W. = 1.908

3.2.1.2 AAEEAT+

&7

LOG(LF_SA) = —-0.627 + 1.013 * LOG(POP15_SA)

(—=3.08) (52.77)
R SQ = 0.978 D.W. = 0.183

7]

DLOG(LF_SA) = 0.002 + 0.108 * DLOG(GDP_SA)
(3.55)  (2.35)
— 0.06 * E_LF(—-1)

(—-1.15)
R SQ = 0.108 D.W. = 2.070

3.2.1.3 A=

UR = (LF - LE)/LF * 100

PrBdn FngAr R4 H5tn YA LLE
A gl FAI, 71950 ZAE ] S8 71 At A
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SA - CCA_SA

KSSUM=KSSUM(-1) + IFT

/KSSUM
DIFF1+*KSSUM

= KS_SA

DIFF1

KS_EST

LOG(KS_HP) = 0.169 + 0.986 * LOG(MOVAV(KS_EST,4))

(636.72)

(6.05)
+ 0.012 = LOG(BSI_SA)

(5.04)

= 0.432

R SQ = 0.999 D.W.

AFA] 4= (BSI)

]

W
oy

3.2.3 7]

J|J
(e

A
~

4,545 + 7.906 * DLOG(GDP_SA)

LOG(BSI_SA)

(6.73)
— 0.823 * DLOG(ER)

(310.27)

(—3.66)

1.475

R SQ = 0.621 D.W.
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lad
DLOG(BSI_SA) = — 0.078 + 7.768 * DLOG(GDP_SA)
(5.10)  (6.62)
— 0.802 * E_LF(—1)
(—5.62)
R SQ = 0.534 D.W. = 2.068

3.2.4 A GDP

A GDP= APYA o AL ase AR F-vae s Aitetes 2
AET}, alpha & 0.554% =5 AS5R0]S&S on)sly, 20109 38R 5/
(BFLA+LBAE AR+ AR S) FLo 2 v, T4 44 GDP
NA Y=g ApEel gk %k Alefste]l F=43aL, HP ZE = o] s A Akg-
ok A GDP= =1 Ad Ao Fel= Yol 3 AQA ¢ AR AE
of olsf Agejem, l*’Fi}?ﬂW A oz FJAAZ

AU

TFP = LOG(GDP_SA) — ALPHA * LOG(LE_SA)
— (1-ALPHA) * LOG(KS_SA)
LGDPP = TFP_HP + ALPHA = LOG(LE_HP)
+ (1-ALPHA) *LOG(KS_HP)
GDPP = @EXP(LGDPP)

- 20 -



3.3 &7}

oH

AbESaL, el A= 7t

ZHelHE

GDP ¢

3.3.1 &M A=}

0

rvzel

i+
o

frd
o ul
23!

Ton

o

)

LOG(CPI_SA) = — 6.029 — 0.143 = LOG(WA_SA)

(=5.92)

(—29.97)
+ 0.065 * LOG(ER*PMGS_SA) + 0.870 * LOG(GDPP)

(27.29)

(10.74)

R SQ = 0.998 D.W.

= 0.572
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lad
DLOG(CPI_SA) = 0.006 + 0.018 * DLOG(OIL$DUBAI)
(15.79) (4.90)
+ 0.044 * DLOG(ER) + 0.011 * DLOG(CALL)
(3.61) (2.45)
— 0.217 = E_CPI(—1)
(—2.52)
R SQ = 0.458 D.W. = 1.628

3.3.2 AkA=7}F

BRI B ARATY @ HS TARE GFR o

A 7] wf el 9 =s 1 & [WA/(GDP/LE) 1= 4

ok
g
o
-3
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o
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U
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471
LOG(PPI_SA) = —1.644
(—4.68)
+ 0.473 * LOG(WA_SA(—1)/(GDP_SA(—-1)/LE_SA(—-1)))
(9.10)
+ 0.358 * LOG(PMGS_SA) + 0.285 * LOG(ER)
(12.60) (7.63)

R SQ = 0.949 D.W. = 0.287
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DLOG(PPI_SA) = 0.003 + 0.158 * DLOG(PMGS_SA)
(4.22)  (8.17)
+ 0.087 * DLOG(ER) + 0.023 * DLOG(OIL$DUBAI)
(3.93) (2.71)
— 0.125 = E_PPI(—1)
R SQ = 0.765 D.W. = 1.666

3.3.3 GDP t]Zdo]H

GDP HZelolel= BA AAle] E7hris AWt M= #3ddo] =
thal sebste] A7) Al eldvbel g R A g GDP HE
dlofel=, 1909 Addwat 28 ¥Fgo s 2. wa #adel s

3

LOG(PGDP_SA) = — 0.277 + 0.090 * LOG(WA_SA/(GDP_SA/LE_SA))
(—2.87) (3.06)
+ 0.033 * LOG(ER)
(3.41)
+ 0.903 * LOG(PGDP_SA(-1))
(29.12)
R SQ = 0.995 D.W. = 2.124
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lad
DLOG(PGDP_SA) = 0.000
(0.40)
+ 0.107 * DLOG(WA_SA/(GDP_SA/LE_SA))
(2.04)
+ 0.752 * DLOG(PGDP_SA(—1))
(2.95)
+ 0.089 * DLOG(ER) + 0.036 * DLOG(PMGS_SA)
(4.57) (2.16)
— 1.010 = E_PGDP(—1)
(—3.43)
R SQ = 0.334 D.W. = 2.037
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LOG(PXGS_SA) = 6.960 + 0.228 = LOG(PPI_SA/ER)
(21.09) (3.13)
— 0.515 * LOG(WCPI_SA)
(—9.49)
+ 0.128 * LOG(OIL$DUBAI)
(5.14)
R SQ = 0.712 D.W. = 0.360

lad
DLOG(PXGS_SA) = —0.003 + 0.342 * DLOG(PXGS_SA(—1))
(—=1.57) (4.73)
+ 0.428 * DLOG(PPI_SA/ER)
(8.27)
— 0.188 * E_PXGS(-1)
(—2.62)
R SQ = 0.707 D.W. = 1.932
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LOG(PMGS_SA) = 3.056 + 0.359 = LOG(OIL$DUBAI)
(92.16) (43.89)
+ 0.607 = DLOG(ER)
(6.10)
R SQ = 0.970 D.W. = 0.897

@]
DLOG(PMGS_SA) = — 0.033 + 0.401 * DLOG(PMGS_SA(—1))
(—2.56) (6.04)
+ 0.197 * DLOG(OIL$DUBAI)
(7.28)
+ 3.554 * DLOG(WCPI_SA)
(2.49)
— 0.437 = E_PMGS(-1)
(—4.87)
R SQ = 0.810 D.W. = 2.652
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YCB_SA = —6.459 + 1.297 = CALL + 0.006 * ER

(5.84)

(11.58)

(—4.83)

= 0.252

R SQ = 0.717 D.W.

l

D(YCB_SA) = — 0.061 - 0.575 = DLOG(CALLUS)

7

L5

(—3.56)

(—1.47)

+ 2.853 * DLOG(YTB3_) + 1.122 = DLOG(CALL)

(2.29)

(6.78)
- 0.112 = E_YCB

(-1)

(—2.56)

1.360

R SQ = 0.556 D.W.
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LOG(MLF_SA) = —11.479 + 2.056 * LOG(GDP_SA)

(96.63)

(—42.99)

— 0.057 = D(CALL)

(—5.10)

R SQ = 0.985 D.W.

= 0.455

DLOG(MLF_SA) = 0.009 + 0.313 * DLOG(CG_SA)

(3.49)

(4.17)
+ 0.303 * DLOG(CP_SA)

(3.66)
+ 0.272 * DLOG(COLOAN_SA+HLOAN_SA)

(2.82)
+ 0.020 = E_MLF

(-1)

(0.623)

1.538

R SQ = 0.394 D.W.

- 028 -



3.4.3 d/&4y &

g
K

a A7) Aol A ALk A
W2 A 3 714

L
o,
o)
iy
(X

3%
: 4072 ghfo] say] WEI Bl wel 7]
o JEFS TEF AN, A2y W Aldad e Hee dho) 3
o2 w2

&7

LOG(ER) = 1.377 + 0.803 = LOG(ER(—-1))
(3.65) (14.93)

- 0.074 = D(CALL)
(—4.65)
R SQ = 0.846 D.W.

1.563

7]

DLOG(ER) = 0.003 + 0.427 * DLOG(ER(—1))
(0.71)  (2.11)

— 0.224 = DLOG(KPI)
(—4.22)

— 0.207 = E_ER(—1)
(—0.843)
R SQ = 0.301 D.W.

2.185
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3.4.4.1 7FA5F-A

LOG(HLOAN_SA) = — 2.393 + 0.781 * LOG(CPI_SA)
(=9.07)  (3.90)
— 0.423 * LOG(HPRICE)

(—12.52)
+ 0.974 * LOG(MLF_SA) + 0.023 = CALL
(13.51) (6.81)

R SQ = 0.997 D.W. = 0.417

i
DLOG(HLOAN_SA) = 0.002 + 0.749 * DLOG(HLOAN_SA(-1))
(1.34) (7.94)

+ 0.200 * DLOG(GDP_SA)
(3.01)
— 0.053 = E_HLOAN(—1)
(—1.38)
R SQ = 0.554 D.W. = 2.063

- 30 -



3.4.4.2 7135

NdFA= 1A o' SEskeh ZIAARA

P~

T o =
= A PA S aHE) A xEF GDP 271, 88 27180 9gs v
A
7]

LOG(COLOAN_SA) = —3.454 + 1.194 * LOG(MLF_SA)
(=7.93) (61.37)
— 0.160 * LOG(BSI_SA)
(—2.71)
R SQ = 0.985 D.W. = 0.205

@]
DLOG(COLOAN_SA) = 0.004 + 0.528 * DLOG(COLOAN_SA(—1))
(1.10)  (4.87)
+ 0.598 * DLOG(GDP_SA)
(2.06)
+ 0.109 * DLOG(ER)
(1.96)
— 0.074 = E_HLOAN(-1)
(—1.62)
R SQ = 0.352 D.W. = 2.276
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LOG(XG$_SA) = 0.114 + 0.148 = LOG(ER/(YEN*100))

(0.28) (4.41)
+ 0.617 * LOG(CHXG$_SA)
(76.96)
+ 0.856 * LOG(PXGS_SA)
(9.68)
R SQ = 0.991 D.W. = 0.497

lad
DLOG(XG$_SA) = 0.013 - 0.146 * DLOG(ER)
(2.46) (-1.61)
+ 0.267 * DLOG(CHXG$_SA)

(2.70)
+ 1.001 * DLOG(PXGS_SA) — 0.263 = E_XG$(—-1)
(6.38) (—3.64)

R SQ = 0.795 D.W. = 1.964

=32 -



LOG(XS$_SA) = — 34.498 + 2.855 * LOG(WGDP_SA)
(—17.72)  (32.57)
— 0.340 * LOG(ER) + 0.278 * DUMO08032
(—2.55) (3.86)
R SQ = 0.956 D.W. = 0.429

lad
DLOG(XS$_SA) = — 0.086 + 1.047 * DLOG(XX_SA)
(=5.02) (5.45)
+ 6.623 * DLOG(WCPI_SA(—1))

(4.06)
+ 2.694 * DLOG(WGDP_SA) + 0.012 * E_XS$(—-1)
(3.36) (0.19)

R SQ = 0.563 D.W. = 1.657

471
LOG(MG$_SA) = — 3.561 - 0.152 = LOG(ER/(YEN=*100))
(—14.18) (—4.62)
+ 1.258 * LOG(PMGS_SA) + 1.947 * LOG(CPI_SA)
(25.56) (24.31)
R SQ = 0.992 D.W. = 0.677
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DLOG(MG$_SA) = 0.003 + 1.343 = DLOG(PMGS_SA)
(0.67)  (14.91)
+ 1.331 * DLOG(CP_SA) — 0.316 * E_MG$(—1)
(3.25) (—2.75)
R SQ = 0.841 D.W. = 2.239

471
LOG(MS$_SA) = —23.775 + 2.989 = LOG(GDP_SA)

(—16.28) (30.75)
— 1.771 * LOG(WCPI_SA/PPI_SA)
(=7.02)
— 0.568 = LOG(ER)
(—6.71)

R SQ = 0.981 D.W. = 0.391

lad
DLOG(MS$_SA) = 0.009 + 0.454 * DLOG(CPI_SA/ER)
(2.22)  (3.83)
+ 0.386 * DLOG(MG$_SA+XG$_SA)
(4.46)
— 0.118 = E_MS$(—1)
(—1.68)
R SQ = 0.650 D.W. = 2.041
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Y A A gk (Actual Value)
T: w0 A 72kl 2] 5

1 < [Yi— vy

T

Y FAE 3k (Simulated Value)

T

<3} 2> 9 W49 RMSE% H|x

RMSE % RMSE %
H 4= (KERI RMSE % M=y (KERI RMSE %
2010) 2010)
GDP 1.65 1.54 PPI 2.14 1.64
GDP
7k 4] 2.47 1.46 B 1.72 1.74
ool
A B ) 2.06 1.64 FE=7} 4.89 4.08
A FA 3.06 3.31 T} 4.00 2.15
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T3 A
3.84 1.76 22 GDP 0.44 0.41
T2}
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48] 2~
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=
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3| AL
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T4 35
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ABSTRACT

A Study on Korea Economic Outlook Model Improvement:

Focus on Error—Correction Model

Hae, Hyeon—Yong
Major in Economics
Dept. of Economics
The Graduate School

Hansung University

The purpose of this study is to find improvements. The goal of this
study is to find and predict a stochastic process, which fit the data, by
looking individual behavior equations. This model makes it easier to
predict korea economic outlook, by removing seasonal factor and
strengthening the linearity between time series with seasonal adjustment.
The BSI is a variable that represents the expectation psychology of the
company to the model. The thing which differentiate this paper from
other paper, is that The BSI, household debt and corporate bonds are
endogenized. Historical simulation of endogenous variables has performed.
There is an improvement on the model except construction investment,
service export, gross income, capital stock, the number of employed

person. unemployed rate, and monetary aggregate.

[Keyword] Economic Outlook Model, Expectation Psychology, Household
Debt, Corporate Bonds, BSI
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