Byung-Jin YIM / International Journal of Industrial Distribution & Business 10-9 (2019) 53-60

Print ISSN: 2233-4165 / Online ISSN: 2233-5382
doi:http://dx.doi.org/10.13106/ijidb.2019.vol10.n09.53

53

An Empirical Study on Mutual Influence between Economic Index and
Distribution Industry in Korean

5% SEA0| B FHO| DjXlE Az g0
Byung-Jin YIM(/&Zl)"

Received: August 29, 2019. Revised: September 05, 2019. Accepted: September 05, 2019.

Abstract

Purpose - The objective of this paper is to discover if there exists a relationship between the economic index and
distribution industry index in Korean. Because of the distribution industry boom in the recent years, a lot of interest in the
relationship between the economic index and distribution industry index in Korean and the economy has been generated.
This article examine on the mutual influence between economic index and distribution industry index in Korean.

Research design, data, and methodology - For this purpose, we use the vector-auto regression model, impulse response
function and variance decomposition of the economic index and distribution industry index, Granger causality test using
weekly data on the economic index and distribution industry price index in korea. The sample period is covering from
January 2, 2010 to August 31, 2019. The VAR model can also be linked to cointegration analysis. Cointegration Analysis
makes possible to find a mechanism causing x and y to move around a long-run equilibrium (Engle and Granger, 1987).
This equilibrium means that external shocks may separate the series temporarily at any particular time, but there will be an
overall tendency towards some type of long-run equilibrium. If variables are found to have this tendency they are said to be
cointegrated and a long-run relationship between these series is established. These econometric tools have been applied
widely into economics and business areas to analyze intertemporal linkages between different time series.

Results - This research showed following main results. First, from the basic statistic analysis of the economic index and
distribution industry index in Korean, the economic index and the distribution industry index in korea have unit roots.
Second, there is at least one cointegration between the economic index and distribution industry index in Korean. Finally,
the correlation between of the economic index and the distribution industry index in korea is (+) 0.528876.

Conclusions - We find that the distribution industry price index Granger cause the economic index in korea. As a
consequence, the distribution industry index affect the economic index in Korean. The distribution industry index to the
economic index is stronger than that from the economic index to the distribution industry index.
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OlM R82 X722 |4 FIK|+E AMESIR 379
4HME LIEt= K52 BEYFIHK|TE AHESISIC
SE9| XEZ AMEY {EAR(educational industry)2 &

S5t AF7HOR BREE Ao MRS SEAROJD
Leict FL ol0j2 REQ| VIS FHP| 3 95717
Aeig Jte7le watn, W2 olojz SAIRA K|
Sn AYS HITSIC) HATA, Jleois, OIS SO %
J4R| SHIARY, Q] MOILY, Wbk HAESEHIN S

o R& ETY-AE-EM IEFL-ZE 5o nx I FEF
HZ=Y, J2|1 AV(audio-visual; A|™Zh7|7|25E CAI(CAL
computer assisted instruction)0f| O|27|7}X|e| ¥&O| S E7T|
718 M, mofste R871714Y S =gty sttt &
SAMYES ZALT e YN Adoz Y|HEICL FXQ|
KNEE AN2E Z8ZFIJHK|Z=(korea composite stock price
index: KOSPI)= 3IESHMEHA0M St FAAES &
HAES CHEStD oF =2tof & = UA=E 0f FLY YAzt
OiCH Oj Y Ofs=7t YHSH= FIHK|+E Tl R2|Lt2te]
SMATIHK =2 REILE FAANE HelEls HH AEF
Aol A7} BUZ 1980 1@ 4 7|EAFCQ A7HEAUEZ
10022 CHH|stY AMCHE JHXIE ALst AHESH X|=0|Ct
St EHMEAH M BE AE FAQ| X|+E Felst
ST 0o FEMUFIIXE= A FEY
= HEY F7HK s, M2 X+ E AY-F
£ AESto] of S Of YA M| YEE
ToME F82| XEE FSLUYFIIX|F=t
SUFIIK|FE M= FEHZ H|Wstn, AHE
2 d7es 23y ddfan 435 A
Ch. 23X AEHE S50 f80 2+H
ESIRL, R82 XHE {FSMY FIK|=et BHQl K=
TEFIIR|=2| AAHE X2 CiEt 2MUHES o
C. ot 43N HHE AL8Sto RE2 XEE |84t
AFIIX|=t dHQ| XEE TEYFIIK|FHe oA 242
25l AFESH XfE2E= 2010 18 25 E 20194 82 317t
X| 505749| BFIHR|=0t FSMAFIK | =t XI2E
AHE5I0 HEEM S HAISIRICE CTHEES 82 XHE
[REMYFIX|=Q X2 XEE BUFIK|=2| AAE o
e R E LOotE7| fl5to] o2 dd-u RS9 XHE
[REMYFIX|=Q X2 XEE BTEYUFIK| Bt 7|
Aol oFYEQl FAC EMNE YorET| Lf5te IHE
(cointegration) 4™ S AA|SIY D 3t QE9| XHEE &
LTI =t dH Q| XBEE TSI 7t A IEH
2EM0z2 VAREYE EAMES 811 VAREE EMoz (|EeX
of ARVt H4ELE EAME HASIRICE OX|He=
QUIpEA HEE 25t Granger Causality HEE HAISIA
Ch ol2fet SAE 242 AAHY 2XMot= Eviews version
728 0| 83%t0 2AsRCE

F&2 XEE KLY FIK|Ft Nl K22 FEF
ZER|g=0] ANAE Atz EM0| ofgt 7ol Fde o3 &
Ch A1E2 MERECE Ao X A4lo He| A A
THHE0 CHotY AmED X272 MUALE FE0 22
ot 7|1EQ| AT 52 LUt KN3EOA= o Ao AT
A7 Xt=et 0|8 2y 0| TSIl AHED, X5HM=
/&2 XEHE FS4Y FIK|et X el X222 JTEFIIK|
9| AJAIE X2 2M40] CHet AZ o ZaE AmEUCt. ot
X|ate 2 HM5EME o] ATe| ARANE NAISHICE
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2. MgoITol HE

FELMY0] ZHo| O/X= Md=IFH0| ot MEH
o 2 AFEE R&2 dNdE7I0E 24

=9 4N 4t /&2 #Wzto| st Ao S=2
& gro| =29 F&0 oD S FU=X| Lot
A2 SHo=E ZN EXnt 539 ZUE f& Halgtst
AT S ZMMEE Bt /89 9t &= K| S0 Cist
o EACTE H4IEQACL

T7IERR| I EXIEE 0|83 F&2 ZHMEE7|0E 2M0|
M MA 20871 =7HE CH&LE 1970H5E 2004 EH7HK| 5
H CHR(2 =7ICe| IfEXtEE TR0 KR dMd
0| OXls 2tE 4FEHCe2 AFE SIRCL HE =719
n3FNE Qs LSt 24=0| HOo|(bias)ZHME &S0
IO THEXIEE ALESI0] AlZte| Zotof| ME SENE ©
IIE EAMSIRULL FELTXRE BtHS= SEX|$=7F OLSO|
M AAME ECH ZA5igelt nEget Ao|git 3|H e
d 25 =gK[o| 2 AT Fol0)gt o ¢S HMIEol
2t F80| ZMAE0 38He IS 0Kz AR Hd
ZCt. Paik and Ihm (2007)9] HZAN= SES £ OIXA}
AL FEFXTL ZOHE XM FIIHSR OO RS
I AXdEo| oXlz =3t JTHS =elst AFRE gt
(Paik & lhm, 2007).

Kim(2015)= mi'd VARE 0|83t 277X 7|& 291t &4
HA-dZtate| QlarstA 2AM(A Study on Causal Relationship
between Trade in Value-Added and Economic Growth Using
Panel-VAR)O|A] 1990ELC SHt 0|2 Z22Y JIK|AME0| Mg}
[0 7|ES RYEAE I7t UnYTXE mst=H H
ot X|&7} ofL[2t= EX7F M7| k7] AZRSHRICE. o] Ao
Me MASLMERE 0|8510] 1995~2009H7t0| EIITHX|
718 RY02ts ME2 FYSAHE MEStn ol AMYHE
ofo| A E f'd VARE 0|83t Granger QlotatH 2
RUCL 1 Aot MYE A5 $=FEE 20| 242te| Xojl= AU
OLt BHE 774K O|Y(RIM7HA| 7|FeE 2 +=&)ot &
N d&abs S AN ATE As A2 LIEHRLLC.

Lim(2008)2 3ot=o| Fut AXMEZEQl QA EA
(Causal Analysis between Trade and Economic Growth in
Korea)OilM =%, =%, ZHEZ At0|Q| QA E EMBIA
C}. H==0| OFHd A™E 2lot ADF CHel2 AE1} 2ol o
Y #¥E %It Engle and Grangero| IX& ZAFE}
Johansen?| CHHZ ZIHE ZAES HAlsH Zdut #Hot 2y
0| ePEX Q0| ZQIE|RACL CHEo R QA 2AMZ MAlsH
Aut ZHg™o| &0 g2 0|X|X| Y=l 7tY, dHd
ol 2o &2 OX[X| Yelt= 71, 22| +=F0| £
ol P2 O[X|X| R=ChHz 7HE0| AKX 10]M 7|2 = RAL.
2|0 ANEE0| =52 #MES0| 0|X|= =t FXEEo|
29| M3 O/X[= F&o| O Atts A2 HE = UYLk
Eot S4ULS Ao HEASSH0| +=F0| 0/X|= 0|
20| O0Xl= SYEL HIfHeE & A2= LIEHRCH

Solow(1956)= A Contribution to the Theory of Economic
GrowthOj| Al A0 HSD MEZHS XF, A74%, 7|&tle
7k AlZtol = B0 w2l dAg 3 A dFo g FCtn
S1toL] Solowo| BH2 HH AN YSHS YMEoR F
Ol 7|&T B goRt oEstn 50| fFo|Lt Hoj of3t 4
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L= =7t 8 T8 FXE 29| 25| Xeitk= oA

£ AL QACt= HFE SIRACk

Harbison and Myers(1964)= Education, Manpower, and
Economic GrowthOf A S8tX|=E 7HESt R0 ZMEIE
o| YETAE 2YSL MG 7|0St= LY B 2
218 #45t= oM AEXEE JHY HYHY g4z &
UL AHIES WHBH| M= RS APl FRYSE
AXRSIAL, RE2 S AHAE VY Y= E Z7tEE Eot
SEMN ot L2t ZME™ 208 +=FE /Isg = U
TR FAHE 8¢y Urtn FFSED Ut

rir oot

3.1. g3X=E

Se|Lizto] QEARI0| BT FHO| DX M HHHo|
B A0l AFBE AEE <Table 1> SEMATIXSO} 5
SEIRS BY K2 U <Figure 1> RELATIIR|S0t St
FoiRI4 24 K20l 2FH4 12 mot <Figure 2> REMY
ZIPR|Re BUFIIRS B4 K20l ApEHS J2mer 20|
20104 12 4QEE| 20194 82 31UNIX| 505740 QLEX|E
2 QEMUATII|SS FNKIER BUFIINSO| F2t A=
2 0[85f0] SABIYCL O HTOIN MBS XERRZE 4
()Tt & (29 20| RAZT $0/8 KRS AFBBIRICY

Table 1: The Analysis Data

Period Number of data
Distribution Indusry 2010. 1. 2~2019. 8. 31 505
Index
Korean Stock Index | 2010. 1. 2~2019. 8. 31 505
t—1
KSPI, et oL
4IIxtE ln(m) KSPI : st & aFIHK| = (2
4,500
4,000 |
3,500 4
3,000 4
2,500 4
2,000
1,800 ——————— T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 201¢

— W —X
Note: W: Distribution Industry Index, X: Korean Stock Price Index
Figure 1: Level Variable Graphs

.100

0254 (L[H |
M (AR W ‘\‘ ‘ ' ‘ l . )
.oooJ ’ ’ ‘,. ‘\ ’”“‘ ")

-.025

Wb LA
‘\i | “\“H M ‘
. }\ ‘l| li("(‘ (. IY

-.075

-.100

{

— T T T T
2013 2014 2015 2016

—v—1

Note: V: Difference Distribution Industry Index,
Z: Difference Korean Stock Price Index

Figure 2: First Difference Variable Graphs
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2 HMENR} SICh. FEULFIIX|et FEFIHA|F2| F2t
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TR0 FURRO| Y-S HES| flof R k2
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3.2.3. A|AQXIE9 VAR 2

FEMUFIX| = BRFIIR| | FUARL| HzptE
o] A= AAY A A45HQ 42 #ME i HIEH
7|2 H2™H(VARZE)S AETiLt. [FELYUFI/HR|et T
FIMR|=2| 2 AAE XE2E 0|85t o= O/X|= FdES
24517| 5t AEE VAREHZ CH22o| 4] (3)nt Lot

AD, 23 [ A1y A G st

e PN [EC R M R

a1 Ao
it
t

, [; }~N(0,Ht), A,

Css Cs f }
CsrCrr

S
I
AD @ X2 REMUYFIRF, AK: A2 FEFIHK|=

SEMLUFIIX| = BLFIK|=9| HEXL7|2|HZ2H (VAR
DH)E 0|8% 2%t HE2 F4UtSEM(impulse response
analysis) Sl £ALES|(variance  decomposition) &A1t
Granger Qlu}2tA|(Granger Causality)2440|Ct. QSEAMAFTI}
Xt BEFIMK|o| SHUSEAML FA4ESe0M LY
M=o XYL O|2fZto| CHst @Akt & StLtof Cfet 178E
HX} =Z{(one standard deviation shock)2| Z1tE FHSICL
5, QEMATIIRIS0 FEFIIRITO| SHUSESE VAR
ol A W0 CHot LMo AR NE FHGICL HHH
ol FSLYFIHR|et BTl 2AEd = VAR
= W0 ot 42354 £K0(M WdHs2l HtE &9
Sl= Z40|CHLee, Park, Song, & Leem, 2005).

[e]]

im rir OH?I

3.2.4. AN|AEAZ2| Granger QIUt&tA 2H

ZHel ot #iot OHE FHQl Ha SHYS REATI=E
HOIHSQIXIE  »7| RIBIME  GrangerQlnt2tA|(Granger
causality) S ALESI M2 g UACHOIZ™ 2 32,

=
2005). MEtM REX|EEZ RSMPFIHX|et BHXER T

<Table 2> Descriptive Statistics
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SIEIIR|=0| F=7H A|A @ RtRE AESIO]
HZ 2A817| /s At GrangerQlutzt
42t Al (5)2t ZCt Granger?lutztH AY
K2 SEMAFTIIR|$et A2 FEFIHK| F2H
Z9| o|=0| HMztst YEI7b CHX| BB AlAE XtE &0 ot
Zoe|of QUChE A 7Pgstn Uct
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Yi=p+ EaiZt—i+ Eﬁjyt—j"'elt
i=1 j=1
m j2
Zy =+ Z)‘iZt—i+ Zd;}/;— T ey
i=1 j=1
Y X2 RSULSFIIRIE, Z 0 A2
H1: Z does not Granger Cause Y
HO: Z does Granger Cause Y,
H2: Y does not Granger Cause Z
HO: Y does not Granger Cause Z
Y: A2 REY X Z A2 MY TR

FEUAFIIR| et BRI ER ST
25 B 42 OiX= IS
XwE2 S48 7|=8AY

o
SO amEen, 1 Aits
=

=
EHg
) <Table 2> Descriptive Statistics
Ol MAIZIOf RUACE FEAYFIEX| =t BNXEE ST
29| FZt A|AE X27ZE MEEA = <Table 3> Correlation
Analysis0.528876 2 241 L|RULC}

W X Y Z
Mean 3393.354 2034.017 -0.000710 0.000310
Median 3425.220 2002.370 0.000570 0.002500
Maximum 4225.850 2574.760 0.087705 0.075672
Minimum 2181.520 1567.120 -0.091070 -0.093010
Std. Dev. 357.2190 195.5045 0.025510 0.019899
Skewness -0.25250 0.622896 -0.192610 -0.746070
Kurtosis 2.956066 3.463992 3.683098 5.348089
Jarque-Bera 5.406697 37.18662 12.91532 162.5396
Probability 0.066981 0.000000 0.001568 0.000000
Sum 1713644 1027179 -0.357 0.156470
Sum Sq. Dev. 64313131 19263893 0.327333 0.199173

Observations 505 505 504 504

Note: W: Distribution Industry Index, X: Korean Stock Price Index, Y: Difference Distribution Industry Index, Z: Difference Korean Stock

Price Index
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Table 3: Correlation Analysis

Y z
Y 1.000000 0.528876
z 0.528876 1.000000

Note: Y: Difference Distribution Industry Index, Z: Difference Korean
Stock Price Index

42 Hel2ur S8E 48 20t 24
FENUXER FEULFIIX |t BHARZ SYFH|
ol WE AAE =7t P8 IPgE WE=X| 245}
0] REUYFIIRIFLt SEFIIX|F F2UAtE B0l Tf

>

DF(Augmented Dickey Fuller)2} PP(Phillips and Perron)
1= 482 2AGIACL

ro o 4o )
Of

4o

Table 4: Unit Root Tests

w X Test critical values:
ADF, PP

ADF -1.946129 -2.628488 1% -3.4431
5% : -2.8670
PP -1.807291 -2.517632 10% : -2.5697
Y z 1% -3.4431
ADF -24.44692 -23.51624 5% -2.8670
PP -24.40272 -23.74784 10% -2.5697

Note: W: Distribution Industry Index, X: Korean Stock Price Index, Y:
Difference Distribution Industry Index, Z: Difference Korean
Stock Price Index

SEFIIR|et FSMYFIK| FUHRE B0 SR
Hd™ A= Ofgl|l <Table 4> Unit Root TestsOf|A{2F Z0| 5%
Fol=FoA YAEQ =FEHs= HEIHEE T4 Xt

EHEEOIX|TE 1K} AHEHS=E HE7HEE 712510 ot
OB LIEtHCEL &, T+ REMYFIIK|s F2t
AEo| =FHs= 5% |F=FE0IM HR20| UCHE HE7H
2 J|4THK| Rt BHH, 15 K2EHsE T2 7S
1% {O|+=Z0M 7|Zste ZHoZ LIEIL} SEFIK|$et &
SMLFIR|F= FURETL QPN AS LIEHHCE BEHFEIHX]
ol FEMUFIIK|F+ FUKRS F AAZE 2t SHZQ|
EX ofE TEst7| 2510 Johansen?| SEE A™Z A
StQICE Z2X™E AN Zi= CF29| <Table 5> Co-integration
Test Results?t ZICh SHE Ao Aut MY FIHX|+
o BEFIH|0lE HOE 1749 SHE AT EXfsh=
Ho= Lietgth

Table 5: Co-integration Test Results

Hypothesized Trace 0.05
No. of CE(s) Statistic Critical Value Prob.**
None * 11.43057 15.49471 0.1864
At most 1 192.3806 15.49471 0.0001

Note: Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
** MacKinnon-Haug-Michelis (1999) p-values

43. VAR B ZuEA

FEMUYFIIR| =2t TR+

FXIR9| VAR EHZ

S0t 0] M FE ALl e NS 2ot st
A 87| P SEMATIIR|SeL FUFIKS F2URIE
o5t 2AEso SAUSHST Mt Weo| Urk
QEMFIR| S0 BUTIIAS FURRL FHUSHE
Lol sixfet Dol et oA 5 BEEA 33
21t FEsE ZHolck

Table 6: Determination of the Maximum Lagged Period

Lag LogL LR FPE AIC
0 2441.631 NA 1.83E-07 -9.83722
1 2447 517 11.70045* 1.82e-07* -9.844826*
2 2448.955 2.846801 1.84E-07 -9.8345
3 2450.456 2.95926 1.86E-07 -9.82442
4 2453.435 5.850203 1.86E-07 -9.8203
5 2453.79 0.695811 1.89E-07 -9.80561
6 2457.928 8.058594 1.89E-07 -9.80616
7 2459.473 2.995672 1.91E-07 -9.79626
8 2460.018 1.053367 1.93E-07 -9.78233

Note: * indicates lag order selected by the criterion
LR sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion

FEMLUFIIX| = BEAFIX|S= FHRIEL| Granger?l it
oA AE2 st AKXt <Table 6>0iA 2 HiQF 20| AIC
(Akaike information criterion)d| 2|St0] FEHA|X= 0bAH 1XI2
LIEFRCE M2tN SEMUFIIX|e=ot SSEFIHK|F FUAtE
O| GrangerQldt2tA|(Granger causality)Z4™2 A|XIE 1X2
5tof MLt EoF FEMUFIIK|QL BT F2t
At29| O|EX EAES|(variance decomposition)£42 A
o|gt AlEOIMe| BHel Bt H=o| HMFO0| AXQ CHE B
ol ofx30f ol Fr IS OX|=7IE HBHSE FM5|
£ Hagh SHOo|Ch FEMYFIK|T BFIIK| FHAt
FO| =ZHtE gl HEAM2 <Table 7> VAR Analysisdt ZHCt
[REMYFIX| ot BEUFIHK|5= FUAES| VAR EHE O]
8%t 2 FEMATII BEFIK| FURIEL| of
=X} AR} (variance decomposition)Z=412 <Table 8>
Impulse Response Analysis®| SEMAFTIIK|£=t STFEIHK|
= FUXEL| F4UE 240 21 O|F XMIS| Ofsst7|
2 E Oz O2|™H <Figure 3>9| QEMAFIIK|t T
SR FURIRS| S4UHE T et 2Tt

oIzt A|FEOIA S o AN H==o| HMFO0| CtE ZH Hs
o o530 o Fx FE¥e OX|=7IE 24Mdt= Wl
FREMYFIIR|F=Q BEUFIHK|= FUXIRL OZ2A 24t
2dfl(variance decomposition) Z1if= <Table 9> Variance
Decomposition Analysis®| |SEMAFTIIX|=Qt FFIHK|E=
FIHAIRO| EAES] EM 5§l <Figure 4>Q} <Figure 5>9| &
SUHHFIX| =0t TR FUXES| 2AHESH 2=
@ ZCt <Table 9>2| FELYFIIK|$5=et SLF7IK[F+ Ft
At2ol 2AEd BME2 HmEH TEUFIK| s FEMHY
ZER|g= 2 H=gEEo| JoM BEYAFIX|F9| Hals B
FIMR|=AAe] LHAH A H2t7) 99% O|&E HAYstn e

alis

mal:

I ooy

REMAFIIRRO| FRE FUFIIXS YOl T4 A
7h 9Ige o 4 gt

&~
ST 2 20N SEFIMRFe| dsts Y

ol



58 Byung-Jin YIM / International Journal of Industrial Distribution & Business 10-9 (2019) 53-60

IR A9 LHXHA "3 70% O|AM2 AMEstn QoL Table 8: Impulse Response Analysis
SEMAFIIX| K=o HHHS 29% O|AC=Z L2 HE Response of Y:
S Hogsm ok whoio] SEMATIIRS 2A 240l S Period Y z
SAQRTIR|SO| Bt QEAARIIXL KM LT 1 0.025317 0
S7h 9% OjArg MUslm IR, BUFIKlel dyse 2 000235 0.001773
o g|lotS MOHElT olC 3 0.000749 0.001165
1% OIS Dot U, 4 -0.00023 -2 44E-05
. . 5 6.91E-05 5.69E-05
Table 7: VAR Analysis 6 198E-05 8. 14E-06
il Z 7 5.86E-06 3.92E-06
Y1) -0.13618 -0.12773 8 S T1E06 S 77E07
(-:0.05244) (:0.04095) 9 5.02E-07 3.05E-07
[-2.59665] [-3.11933] 10 1.47E-07 -8.09E-08
Y(-2) -0.00392 7.47E-05 Response of Z:
(-0.05282) (-0.04124) Period Y Z
[-0.07425] [ 0.00181] 1 0.010389 0.016816
Z(-1) 0.105414 0.040218 2 -0.00282 0.000676
(-0.06741) (-0.05263) 3 0.000825 0.000831
[ 1.56372] [ 0.76411] 4 -0.00024 -7.39E-05
Z(-2) 0.079416 0.061249 5 7.05E-05 5.11E-05
(-0.06698) (-0.0523) 6 -2.04E-05 -9.74E-06
[ 1.18569] [ 1.17120] 7 6.02E-06 3.78E-06
c -0.00069 0.000177 8 -1.76E-06 -9.46E-07
(0.00113) (0.00083) 9 517E-07 3.06E-07
[-0.60747] [ 0.20010] 10 -1.51E-07 -8.46E-08

Note: Standard errors in ( ) & t-statistics in [ ], Y: Difference
Distribution Industry Index, Z: Difference Korean Stock
Price Index

=
4 2MI} 2Tt 0|2 Ofsfely| HEE dsjmz da|d
<Figure 3>0| ZFZUISeS B =et 2| FYFIIK47} o
DIsh 2ol 22 & & Utk

Response o Choksky One 5.0, Innovatons Y25 E.

Response of Y 0 Y Fesponse of Y0 Z

Response ofZ 0 Y

— T T T T T 7T T T T 7T 71—
zZ 31 4 3 ®8 T 3 5 wm * 2 1 4 3 &8 T B 8§ m

Note: Y: Difference Distribution Industry Index,

Z: Difference Korean Stock Price Index
Figure 3: Impulse Response Graphs

Note: Y: Difference Distribution Industry Index,
Z: Difference Korean Stock Price Index

4.4. Granger QIutatA AN ZatEM

FELATIIK |t BLTIIK| FUAIES| Granger QInfEtA|
AE2 <Table 6> FSMUUTTIK|pQt ZELF7HK| FURIES| Al
X -0 B HiRF ZH0| AIC(Akaike information criterion)0f| 2|
510 ARt A K2 FEMYTIIK|set BRI K|= 2t
=] Bk 71| AKXt 191 A0 Chisl FSAMAFIIXRt T
TR FLIREEC| Granger QA ZItE 2ME SIQICE

FEULFIIR|Qt BEFIHK|= FIRIEL| Granger 211t
A &M ZA0t0| O|SHH <Table 10> Granger Cause Analysis
QF ZH0| 5% {o|+==0|A Y does not Granger Cause Z°|
FIH40| 7|ZE|Y FSMUFIIR|FQ| Halk= TEUFTIA|Q|
Hato Fek2 OXl= AE & &= UCEL F JUFIK|s H
It FSMAFIIX|2| Hol= BEFIHK|Q| FEMAFTH
X|g=9| #Hztofl 22K QlatEtA7} = A2 LIEHRLTY.

Variance Decomposition

Percent ¥ wEriance due I Y Percent ¥ varisnce due o Z

4 a4 8 8 §@
4 & 8 8 #§

Percent Z wariance dus oY Percent Z uarisnce due o 7

oW b B A 4 8
FE R
4 4 8 0 oa a4

Note: Y: Difference Distribution Industry Index,
Z: Difference Korean Stock Price Index
Figure 4: Variance Decomposition Graphs
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Table 9: Variance Decomposition Analysis

Variance Decomposition of Y:
Period S.E. Y 4
1 0.025317 100 0
2 0.025487 99.51627 0.483733
3 0.025525 99.30925 0.690753
4 0.025526 99.30921 0.690788
5 0.025526 99.30872 0.691277
6 0.025526 99.30871 0.691287
7 0.025526 99.30871 0.691289
8 0.025526 99.30871 0.691289
9 0.025526 99.30871 0.691289
10 0.025526 99.30871 0.691289
Variance Decomposition of Z:
Period S.E. Y 4
1 0.019767 27.62528 72.37472
2 0.019978 29.03143 70.96857
3 0.020012 29.10214 70.89786
4 0.020014 29.11153 70.88847
5 0.020014 29.11222 70.88778
6 0.020014 29.11228 70.88772
7 0.020014 29.11229 70.88771
8 0.020014 29.11229 70.88771
9 0.020014 29.11229 70.88771
10 0.020014 29.11229 70.88771
Note: Y: Difference Distribution Industry Index,
Z: Difference Korean Stock Price Index
Warianoce Decompositon of ™
Wariance Decomposition of &

— =

Note: V: Difference Distribution Industry Index,
Z: Difference Korean Stock Price Index
Figure 5: Variance Decomposition Combined Graphs

Table 10: Granger Cause Analysis

Null Hypothesis:

Obs F-Statistic | Prob.

Z does not Granger Cause Y

Y does not Granger Cause Z

503 1.89201

0.1696

9.48853

0.0022

Note: V: Difference Distribution Industry Index,
Z: Difference Korean Stock Price Index

FESULFIX| =2t FLFIHK|= FUXZQ| Granger Q
MEHA 24 Zab <Table 10> Granger Cause AnalysisOff 9|
SlH 5% [9|=F0|M Y does not Granger Cause Z°2| Z
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