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10) Jung, Seungho, Jongmin Lee, and Seohyun Lee, “The impact of geopolitical risk on
stock returns: Evidence from inter-Korea geopolitics’” IMF Working Papers, vol,
2021, no, 251 (2021),
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ok

WA O R GEE

bsaet.

il

A gkl FdoA o nAs g &4

ol

(2 3) SYLAMZAL ZAZ|ZH

2007 79 04 - 79 20 20159 79 01 - 79 24¢
2008 8 21 - 9¢ 10 2016 799 01 - 79 22
2000 79 154 - 89 05¢ 2017¢ 79 039 - 79 28
20109 749 129 - 7¢Y 27 20184 74 12 - 8¢ 03¢
2011 79 269 - 84 15%9 20199 7 01 - 7€ 26
2012 79 05 - 749 31 20209 79 2290 - 8% 17
2013 79 01 - 749 22 2021 79 109 - 8% 04
2014 79 01 - 79 22¢

SETAZ SUUo) v GIS AsRT] ) ofefet 2L A

% mge TESHYTE 4 FUAAT Y 7h1) WEY LA,
U AFA, BY Aeolel, BY FclolehEL 27t 8lH el B

(= e . —
12 5 ol i RIS GDELTE B3] £A3} @ A5 BALS Ao



1:]
AE 4712 HpREL 1$—E1 4 =
Z BAE o272 A ZA]AEl(ordered logistic) -2 283}

ok SEARe] A, Yol, A5, & 5, AR A T2
A EAL SAMGLRE ARSI O 9o ¢, & AF Ad2 1
A 'R FA SR, ATt wE JFgFS AE AZF FA|dinear time

rend)E &kt ASAE AT USHA] o= 175422 e

1) (2) (3) (€9)
59 884 U AT FARW ol FU A o)

<> 2l A AEA
&2 0,0459*+* 0.0790%* 0.0471%* 0.0504**
(0,0134) (0.0155) (0,0142) (0.0146)
Al -0,407%* -0.298%* -0.368" -0.351%*
(0.0312) (0.0345) (0.0321) (0.0332)
L}o] 0,0405*** 0.0342%* 0.0153** 0.0137%*
(0.00143) (0.00158) (0.00144) (0.00150)
A5 -0.0359* -0.0559"** -0.0130 -0.0375"
(0.0159) (0.0170) (0.0162) (0.0166)
g 5 0,240 0,208 0,304 0,256
(0.0249) (0.0275) (0.0254) (0.0265)
AR A e -0,280%* -0.238%* -0.233** 0,257+
(0.0187) (0.0199) (0.0190) (0.0195)
H=32] 5 17,542 17,542 17,542 17,542
Ay 17T} YES YES YES YES
A 1A g3} YES YES YES YES
Ad A|ZF Z=A YES YES YES YES

Robust  standard errors in parentheses
=+ p(0.01, * p(0.05, * p(0.1
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(2 5) =872t ti=2lA

) (2) (3 4) 5) (6)
== et B3l 7] AR

e el st sy 2O we gy 20 ER A
504 0.187*  0.334™* 0.194**  0.157**  0.285"*  0,131**

(0.0139)  (0.0173) (0.0141)  (0.0144)  (0.0158)  (0.0163)
A9 0.137=*  -0,141=* 01479 20,214+  0,0600*  -0,120**

(0.0319)  (0.0352) (0.0330)  (0.0327)  (0.0338)  (0.0370)
o] 0.0108"*  0,0105*** 0.0128"*  -0,00383*** -0,00483** 0,0113***

(0.00144)  (0.00157)  (0.00147) (0.00146) (0.00148) (0.00173)
EaS= -0.0463** -0.0638"*  0.0470"* 000894  -0.0347** 0,0437*

(0.0157)  (0.0177) (0.0164)  (0.0166)  (0.0168)  (0.0181)
s E 0.0492* 0,199 -0.0831%** -0,0607** -0,132*  -0,0932"*

(0.0255)  (0.0290) (0.0262)  (0,0262)  (0.0269)  (0,0294)
A2 A AJeF 0,216 -0,393** -0.145"*  -0.130™*  -0.128***  -0,0459**

(0.0182)  (0.0213) (0.0197)  (0.0194)  (0.0193)  (0.0220)

H=2] 4 17,542 15,224 17,542 17,542 16,362 14,000
A 1AHA/T YES YES YES YES YES YES
A 17T YES YES YES YES YES YES
A& AIZF A YES YES YES YES YES YES

Robust  standard errors in parentheses
** p0.01, ** p(0.05, * p(0.1
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(3)
-0,0802+*
(0.0178)
0,279%
(0.0532)
0,408
(0.0312)

)
-0.00441%*
(0.000980)

0,236%*
(0.0440)
-0,407%
(0,0312)

@
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(@) 2 3

i F9l4] FA914] £A914]

L}o] 0,0405%* 0.04064* 0.0405%*

(0,00143) (0.00143) (0,00143)

A5 -0.0358** -0.0342* -0.0366**

(0.0159) (0.0159) (0.0159)

J"]]__gl_ % 0.241*** 0.239*** 0.239***

(0.0249) (0.0249) (0.0250)

X% Ak -0,280%* -0, 282 -0, 280"

(0.0187) (0.0187) (0,0188)

R =S 17,542 17,542 17,542
A A7} YES YES YES
A9 A7} YES YES YES
Ag A7F F=A4) YES YES YES

Robust standard errors in parentheses
=+ p(0.01, * p(0.05, * p<0.1
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(0.00144)
-0.0465%
(0.0157)
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(0.0255)
-0,216%*
(0.0183)

-0,00116
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0.238**
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0,137
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(0,00144)
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(0.0157)
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@) 2 3

s 214 ELaE LM
=2 5 17,542 17,542 17,542
A A7y} YES YES YES
A9 1A {3} YES YES YES
Ag Az A YES YES YES

Robust  standard errors in parentheses
=+ p(0.01, * p(0.05, * p<0.1
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Jung, Seungho, Jongmin Lee, and Seohyun Lee, “The impact of geopolitical risk on
stock returns: Evidence from inter-Korea geopolitics’ IMF Working Papers,
vol. 2021, no, 251 (2021).
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(RH 1) 2527 SL2AM: MSU SHAHU EESEXI(FEX| 2A)

(1) ) (3) 4)

R sUday SAANFH SLPTolY S0l

$EA 0.00463**  0,00700*** 000482+ 0.00521**
(0.00140)  (0.00150) (0.00148) (0,00151)

A4 -0.406"* 0,207 -0.367** -0.350™
(0.0312) (0.0345) (0.0321) (0.0332)

o] 0.0405"*  0,0341*** 0.0153** 0.0137%*
(0.00143)  (0.00158) (0.00144) (0.00150)

e -0.0361* -0,0565*** -0,0133 -0,0378™
(0.0159) (0.0170) (0.0162) (0.0166)

n&EE 0.241%* 0.210% 0.305** 0.257%*
(0.0250) (0.0276) (0.0254) (0.0265)

A A A Bk -0.280%* 0,238 -0,233%* 0,257+
(0.0187) (0.0199) (0.0190) (0.0195)

e S 17,542 17,542 17,542 17,542

2 A aT} YES YES YES YES

Ao 17T} YES YES YES YES

AE A7 24 YES YES YES YES

Robust standard errors in parentheses

#* p0.01, * p(0.05, * p(0.1
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(BH 2) 252712t tEQAL M2 SHQ HESEXI(TER| 2A)
(1) ) (3) (4) 5) (6)
gk REwy o B9 27 4
Z= H oAl = H3] o =1 R
HEIA 0.0189%*  0.0526™*  0.0244**  0.0194**  0.0347**  0.0150***
(0.00140)  (0.00258) (0.00146)  (0.00150)  (0.00187)  (0.00169)
A 0.139%*  -0,140**  -0,147"*  -0.213**  0,0654* 0,118
(0.0319)  (0.0352)  (0.0330) (0.0327) (0.0337) (0.0370)
o] 0.0108=* 0,0103** 0,0127**  -0,00392"* -0,00489** 0,0111**
(0,00144) (0.00157) (0.00148)  (0.00146)  (0,00148)  (0.00173)
A5 -0.0478** -0,0693** 0,0456**  0,00780 -0,0376*  0,0425*
(0.,0157)  (0.0178)  (0.0164)  (0.0166) (0.0169) (0,0181)
s £ 0.0536**  0,204™*  -0,0783*** -0,0565**  -0,124***  -0,0800***
(0,0255)  (0.0291)  (0.0262)  (0.0262) (0.0269) (0.0294)
AR & AsF -0.215%%  -0.387**  -0.144**  -0.129"*  -0.126™*  -0.0455*
(0.0183)  (0.0213)  (0.0197) (0.0194) (0.0193) (0.0220)
T=2] 17,542 15,224 17,542 17,542 16,362 14,000
AA 14FT YES YES YES YES YES YES
A 1HFI YES YES YES YES YES YES
A A7+ FA4 YES YES YES YES YES YES

Robust  standard errors in parentheses

=+ p{0.01, ** p{0.05, * p0.1



(RH 3) uxfel 4 11 MY, OFE, ZXjdaE LA M
M2 SHae SSSSRI(ER 2A)
(1) ) (€)
HgE YA YA YA
A ETA -0,000679
(0.00272)
ol - 53A -0,000298"%*
(0.000104)
A A A SETA -0,00552*
(0.00179)
FEIA 0.00497** 0.0169* 0.0210%*
(0.00202) (0.00449) (0.00548)
A 0,308 0,406 0,407+
(0.0440) (0.0312) (0.0312)
o] 00405 00438 0.0404%+
(0.00143) (0.00182) (0,00143)
AE -0,0361* -0,0349" -0,0364*
(0.0159) (0,0159) (0.0159)
S S 0,241 0,239 0,240
(0.0250) (0.0249) (0.0250)
AR A AJaF -0,280%* -0,282%* 0,217
(0.0187) (0.0187) (0.0278)
W22 = 17,542 17,542 17,542
A 7T} YES YES YES
A 1A AT} YES YES YES
Ay AZE A YES YES YES

Robust  standard errors in parentheses

0,01, ** p<0.05, * p{0.1
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(RH 4) uxfgt 24 20 4 Ad, FX(MEE soN 24
MEM SHae SSSSRI(ER 2A)
(1) ) (3)
HgE o 5214 o 5814 o 514
A ETA -0,000559
(0.00264)
Lol E3A -8.54¢-05
(0.000105)
A2 H S TA 0.00212
(0.00163)
$EEA 0.0192% 0,0225% 0,0127%%*
(0.00188) (0.00447) (0,00482)
= 0,145+ 0,138+ 0,139*+*
(0.0458) (0.0319) (0.0319)
o] 0.0108** 0.0117 0.0108*
(0.00144) (0.00188) (0.00144)
AE -0,0478% -0,0475"* -0,0476%
(0.0157) (0.0157) (0.0157)
e 0.0536** 0.0529** 0.0542%*
(0,0255) (0.0255) (0.0255)
XA AsF -0,215%* -0,216% -0,240%*
(0.0183) (0.0183) (0.0277)
=3z 2= 17,542 17,542 17,542
A T aT) YES YES YES
21 DA FET} YES YES YES
A AE A YES YES YES

Robust

standard errors in parentheses

0,01, ** p<0.05, * p(0.1
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Inter-Korean relations and unification perception in South Korea

Kim, Kyoochul (Korea Development Institute)

Abstract

Do inter-Korean relations affect South Koreans' perception on unification?
The answer to this question seems obvious at first glance, but rigorous
studies on this matter are lacking indeed, This study statistically verifies how
inter-Korean relations affect South Koreans' unification perception by using
the data from 'Unification Perception Survey' of the Institute for Peace and
Unification Studies at Seoul National University and the 'Inter-Korean
Relations Index' processed by Google's big data, As a result, the closer the
inter-Korean relations were, the more South Koreans responded that
unification was necessary and would benefit individuals and the country, In
addition, as inter-Korean relations improved, South Koreans had more
favorable perception of North Korea as a possible partner for dialogue and
compromise, If inter-Korean relations improve, Korean society's expectations
and interests in unification will increase, and it can be expected that the
perception of North Korea will also improve, Finally, the effect of
inter-Korean relations on the unification perception was examined by gender,
age and political orientation, While there was no difference between men
and women, inter-Korean relations had greater effect on the unification
perception among the younger generation and the more politically progressive

population, In conclusion, in order to raise expectations for the unification
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of Korean society, it is necessary to consider ways to improve structural

inter-Korean relations,

Keywords: Inter-Korean relations, unification perception, GDELT
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