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KOSPI Market Capitalization and Monthly Trading Value
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E HESH0| & =& Hel|g|M 20| F7tst=0l, £5| 1999 ~2005H 7|7t0f| =
AN ~ | - (=]
A +=&0] Hjsl| =2 AHeljz|™d=0| 2EHE|H O]= 7H -'.E- [ X2 8 E H|Z
Helz|H21h =& Hsdo| SAICHE A 0f CHot AT 2M2 CHge 2d= 0|8
Turnover, = a + g\Volatility , + ,82Dummylggg,,zoof),t + f,Dummy 2006-2009.t T &t
Regression Result
Turnover
Depepdent .. . Pension/ .
Variable All Individual Foreign Fund Insurance Security
Intercept 2.1670%* 1.1063** 0.5067** 0.1767** 0.1541** 0.0999**
Market 0.1067** 0.0830** -0.0022 0.0084** 0.0023** 0.0027**
Volatility
Idiosyncratic 0.1304** 0.1016** -0.0100** 0.0120** 0.0024** 0.0038**
Volatility
Return 0.0061** 0.0045** 0.0006** 0.0005** 0.0002** 0.0002**
Dispersion
Dummy *k *% ** _ **
199909005 1.1294 1.1734 0.0126 0.1001 0.0902 0.0045
Dummy * o *x _ e . *
0062009 0.4786 0.2229 0.1992 0.1571 0.0312 0.0178
R-squared 0.6756 0.7515 0.4319 0.6444 0.6640 0.5900

Note: Cochrane-Orcutt Estimation. ** and * denote significance levels of 1% and 5% respectively.
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= 1999 ~2005EH0)| = AHej2| M0t HES 0| 43 Granger causest= Z4 2 2 LIEFLIH

(feedback effect), 2006~2009'40j| = HE/40| AH2}|3|HE S Granger cause®t

10

— Ao g1 =AE HE5 49| Granger causality test= CHS 2| VAR 2¥ S 0| &
Turnover, ot 6 Turnover, ; Ery
Y, |
- - I - -
Volatility , a, | <= | Volatility , , &y ¢
Granger Causality Test (VAR)
Volatility )~ Investor 1999~2005 2006~2009 2010~2013
type type
All Turnover < Volatility Volatility = Turnover -
Individual Turnover < Volatility Volatility = Turnover -
Total . pr
Volatility Foreign - ‘ VoIat!I!ty = Turnover -
Fund Turnover < Volatility Volatility = Turnover -
Securities Turnover < Volatility Volatility = Turnover -
All Turnover < Volatility Volatility = Turnover -
Individual Turnover < Volatility Volatility = Turnover -
Market . — -
Volatility Foreign Volatility = Turnoyer VoIat!I!ty = Turnover -
Fund Turnover < Volatility Volatility = Turnover -
Securities Turnover < Volatility Volatility = Turnover -
All - Volatility = Turnover -
. . |_Individual - Volatility = Turnover -
Idiosyncratic . Iatili
Volatility Foreign - Vo at! !ty = Turnover - _
Fund - Volatility = Turnover Turnover = Volatility
Securities - Volatility = Turnover -

Note: Turnover is detrended by Hoddrick-Prescott filter. Test results are based on a significance level of 5%.
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Regression results

Dependent variable GDP Growth rate(t) (adj.)
Independent variable Estimate t Value Pr > |t]

Intercept 0.8595 4.73 <.0001

Turnover(t-1) (Adj.) 0.0244 2.53 0.0129

GDP Growth rate(t-1) (Adj.) 0.3099 3.23 0.0017

Adj R-squared 0.1671

Number of observations 95
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o o = Al.it =< O] }XAl.ilcCc E (=)
7HAl 28Xt 7120 FA-HEQ| H|F 8l FA-HEEX H0o{E0| T4
Financial asset composition
Difference
Type 2007 2008 2009 2010 2011 2011-2007
Fnancial asset 100.0% 100.0% 100.0% 100.0% 100.0% -
Deposit 55.7% 56.4% 56.7% 58.9% 62.0% 6.3%
Bond 0.6% 0.2% 0.5% 0.7% 0.7% 0.1%
Equity 12.4% 10.9% 11.5% 11.1% 9.6% -2.8%
Fund 12.8% 11.9% 9.6% 7.6% 7.4% -5.4%
Etc. 18.5% 20.5% 21.7% 21.8% 20.4% 1.9%
Participation rate
Difference
Type 2007 2008 2009 2010 2011 2011-2007
Fnancial asset 71.0% 75.1% 76.4% 79.2% 80.1% 9.1%
Deposit 63.6% 66.6% 68.2% 74.0% 71.8% 8.2%
Bond 0.5% 0.4% 0.6% 0.5% 0.5% 0.0%
Equity 10.4% 10.2% 9.7% 9.2% 7.6% -2.8%
Fund 18.8% 17.6% 14.0% 12.1% 9.1% -9.7%
Etc. 30.8% 42.0% 45.9% 45.3% 42.6% 11.8%
Source: ZIX{ & (2014)
Note: MEM Ed, g BE/NF/HEE 7|Etg&XHHEtc)of| Z&
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