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flste] f=AREe] FARE AT vl I ARdoA T A-E 2o
T+(Exon-Florio Provision of the Defense Production Act of 1950),,
roj=ol &} 9 71ote H(Foreign Investment and National Security
Act of 2007),, "A=EAIHE(Communications Act of 1934); 5of|A 21221
o] FAE AlRtellt. =2 " (Industry Act of 1975),, "534
(Fair Trading Act of 1973),& A2 £ AH0] i3t 9=1R19] FALE A
kot AR A= Melu| A ¥(Financial and Monetary Code) ,
gro ejgl 9 o=k HEH(Foreign Exchange and Foreign Trade
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Act of 1973), 5°] Slth.
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| B 2-7. 9=Qlo] 2Uf ANEH £Xt HY

. EN A
= He (HIE ESIPS He (HIZ) 2ER
1992 4.1 4.9 1.5 - - -

1993 11.0 9.8) 4.3 - - -

1994 15.4 (10.2) 0.9 0.04 0.04) 0.04
1995 16.7 (11.9) 1.4 0.1 (0.05) 0.02
1996 15.2 (13.0) 3.2 0.1 0.04) 0.02
1997 10.7 (13.7) 0.6 0.2 0.1 0.2
1998 25.9 (17.8) 6.1 1.0 0.3) 3.0
1999 84.6 (18.9) 2.5 1.2 0.3) 0.8
2000 58.6 27.2) 13.1 0.7 0.2) N0.4
2001 99.1 32.2) 8.9 0.4 0.1 0.2
2002 97.1 (32.9) N2.4 0.6 0.1) 0.5
2003 147.9 37.7) 14.6 1.8 0.3) 1.2
2004 178.0 (40.1) 12.6 3.2 0.5) 2.0
2005 269.8 (37.2) N2.3 3.3 (0.5) 1.4
2006 273.1 (35.2) A11.8 46 0.6) 1.8
2007 325.4 (30.9) N30.6 37.0 4.5) 33.5
2008 170.7 (27.4) N45.5 375 4.3) 23.0
2009 296.0 (30.4) 23.5 56.5 (5.6) 53.6
2010 386.4 31.2) 22.9 74.2 (6.6) 63.1
2011 351.5 (30.4) 9.6 83.0 6.9 41.2
2012 411.6 32.2) 17.6 91.0 (7.0 38.0
2013 432.2 (32.6) 4.7 94.7 6.8) 35
2014 423.0 31.2 6.3 100.4 6.9 5.2
2015 421.0 (28.6) N3.5 101.4 (6.5) 0.5
2016 481.6 31.2 12.1 89.3 (5.6) A12.3
2017 635.9 (32.9 10.2 98.5 (5.9 9.4
2018 509.7 31.3) 6.7 113.8 (6.6) 15.6
2019 593.2 (33.9) 1.6 123.7 6.8) 9.2

I
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20039ll= 912 2,0009] ¥7FFe] wi=e} 77 4,0009] 9 +EO] v
Ao] Zrojstglout 20199l 348% 6,000 Y FHO] Hi49t 3463
6,0009] o] WiEFRE 7155t & AHhFY 28.3%F AHAoHHA Al

Aol 434 vl Foloti 9o & 4+ rk.

T2 920 £X SHW EX - 33

ool
0;



| B 2-8, 939l FAEX |
(E19% 4% 2, %)
o oEd  oeRw  apoE ou g o VR
AZEEY big
2003 91,181.1 77,414.0 15.4 142,534.1 40.1
2004 132,214.1 121,234.7 22.8 173,157.7 42.0
2005 160,114.2 163,070.1 20.6 260,262.6 39.7
2006 214,560.1 225,866.8 26.0 262,533.5 37.3
2007 321,601.3 352,192.1 24.7 308,047.0 32.4
2008 315,937.6 359,161.7 26.2 166,932.7 28.9
2009 270,685.0 217,007.6 17.7 289,279.3 32.6
2010 302,980.3 280,450.1 20.7 376,460.0 33.0
2011 307,886.8 316,065.5 18.3 343,152.3 32.6
2012 283,056.3 265,472.0 22.9 402,620.9 34.4
2013 282,711.0 279,759.7 285 420,489.5 34.4
2014 293,376.1 288,122.7 30.3 407,053.4 33.6
2015 383,874.0 387,333.0 27.1 421,024.0 28.6
2016 325,856.6 314,745.7 28.1 - -
2017 404,225.3 397,186.9 30.9 - -
2018 429,351.8 435,627.6 27.1 - -
2019 348,643.2 346,638.7 28.3 561,940 38.1

A2 S8E=H A=RUTUSENSE, [A=EAAY

99l %

HEART FR7 S ARAT FEYE

SHMOY 58,(2003. 1~2014. 12).

o] #71% BB %2 2102 483H7] A2
w7 E7tebEA FA% el FAAE Arltut 21eon 12 )
oggt 200793 20089 =

FIPE

] A5k B4

34 - 2 ST 2291 X2 0l ZHL

g&319ek. 999 Aol F43]
F7W4 Sekstg oLt 919l AFo] Bobe 20094 ol ol
103 gIrt.

Z7kslel 912l A

ek gl A Gt

FAASE



| I3 2-6. 2R FAR04 |

12,000
8,000

4,000

-4,000

-8,000

-12,000
-16,000 0
‘01 ‘03 ‘05 ‘07 09 11 M3 M5 17 M9

FA2HR(@%) ——KOSPIRER)

X2 FrGuide: S22% ZHSANA(RE X20| M. 2020, 1. 3)S OIS0} KRt =

£5] 22 289] ol v, IR, 9Y 59] 22 50| 2
B A 4go] whet TR G AT FAAFE Z715H00] A
oM 454 F710 W2 F71x150] o] ettt 20184 1% A%
o Soba gk ol wet Aol A ol Aol AN HOR
wpsto] 2710147} Sletslglont 20194 st] o) S8 eslgae] 2|4
O F71 th MEBRAE Holx gt
(1% 2-612 21521 FXF9] §EYo] etet FAAAe] 71A Ao
1 G BolFa ek, AAE I F7te] AL ES] o)
IFL W A0 LA 9lov] of AFASY F
2o} ] 30%2 47] o] St AiolehiE & 4 9
2-G1o1A] 2R FAEAFE S FEUBES A Hol51 gJolA
o}el AR o] FAN] WAL Folt a9lo Agata it

+ Ak @A AARHL k. =)l A=) el =W e MsdE &

Mo =

O

H2E =0l EXt S8 £ -+ 35



o1 55t of e} Al7of Wb A1) $1717Hs 4 ol A9lo] I S 9l
L ol 21T FAEAAFE §EUS AFHE A AE A £4

sk "9 g7} Qloh
2) 8 ol% % 54

5ol FAAF0] Holdl Y= F8 EAS Hshd o3 gt 34,
A B T2 HlFo] FTFelL Qlrt. FAEA: AW E HHESaL 429
ol Zo] Fxoltt. wEha AAE, 7194, WidE, 4% 5ol £4E%
o 283 L vz Sevet BAFEC] Axl=o] vlste] E53] =
A A7Ioll= =2l FA7E 5 8 7|9ES] F40 FASH: HISel &
ket sfelEAlel Hls] B E2 o]5E £A BAE 4= QUS7] Hiolch
T f-efuet AAVgEC] A& 0 stetete] Zefoli= OECD 3=t
P A Hh 3 55 Hol A7 EAskt A 7ol A B4 &
o] HA| B (passive) FAAIRE Mol o] el Qlrt.7)

[ 2-7]0]A] Hol= uie} ZFo] 20184 o|% mjA|H. =X/} HE|H Fx}
£ 3ok S BY wE 3 SAl0l gt =elo] FAET WSk

Ho|l Qle}. TAJE FRRE2 ofAlo} - B A%, =2 AEw ZEET
QojlA St Aol tigt F4F BlEE 27k o[ F APshe AolA
FEA7} o] Foj A 1L YUtk

7) A SRy 35100010 LAE200 53} o] AR50 HaAlo] ek ol g4 BER
BHe BALE ofnlshe] 28 A40] Seto] w7 A M 02 BEY S $HE AnTks SAYL S
St T Uil e E B AL EEEe] deEe B st] F412 uushs
ofulete] Aol Bsout e SOl S BRL Pt

fllo e

36 « =L SENEUIAM =21 X1F 0]5 ZHRQ 2N: F2iot B85 02



I J8 2-7. 8= A0 EXtote S2HE 28XMHAUM) 0|0 HAE vs, HEIEH I
(B ot &)
120 ——Active —— Passive
100
80
60

40

20

0 1 I L 1 I 1 1 L 1 I 1 1 L 1 I
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
7 B0 SAfle 22 FA ZOWHC O
A& FUT2020), TARQIERIAO| BRFA EXZHRQ U T S5, p. 2

A B B2 22 HAuE A4E 355k HEARE] A4=2] Ha}
of mzt 7[AH oz ARE ARt Ryt FAARC] FASR: =1l
A F2 MSCI A(EAL"H AR WAL A5 7o B4
2 A3t MSCIE= A7]14 02 QQIAE HAskT 9o HAdo|= o=
A FAAR] AU FE=2 AdFol YAH R g50ke @S Holr|e o
t}. MSCI A|429] A1&= =221 MSCI EM #& 34 =2 2% g2 +f
Holm 115 Al I FARE0] 2,400 27 o R 4= ot
2 MSCI 71222 EM Aol HYH Hl5o] 12% W2 L&A Ut
WA Aol FTSE Alax(utol dAaErdA ARSAAH A A9p) 7=
+ A= ARl DM Aol HRlEof Jlom B2 2%718olH FFA =
18% & o]0l T=Aol| viAlE Y2 2A g2 A o' HUHH
AULt.

HE]H(active) FARTZ 20184 ©]F H4dh= FAIE Holal Qi o]

A

flo

R

H2E =0l EXt S8 £ - 37



2]t Bish= AL sA o AYGTel wet Aol sttt 7Y
AAE E3lEE= 5 ASAPHEMOl 23E S, QlE, QlEyAloL 5 o
=7H&0] Hlsto] HEJB FAjoizdo] ofshE wzo R FAHE AA g 5
AAPZolA HEJ B BE27F FEHAA Uet= 49 ofd AlZefo]=
ol 719, A& AFASH= 7199 PO o, 1S 4} 5o thEZHQl
Aot

A4, =)l FAFEALS] o3 488)9] A7t Tt w8 de-2
FARZL Guint i AR E A5 PeAE Hetlle ARE o) s)dE=v
T4 Srdgd B 08 ALK £ itk wHef A7t mfu 3ol
200%°19 Az =71 23] v Atk AL 9fulohy mfufj s d&o] 2245
4] Bf717bo] got FX7F @7 Aol siAd & k. BH55(2019)=
[ 2-8]7 Zo] 201 1WRE 2018A7FA| 2] 2J=Ql F24] Epo] wljuf 3] 4H-&
< AXEIYEE 201193E 2014874 100% WA Hivl3]d-Lo]
2014 °]F 130% WRIZ 5(19 2-89 ¥ F)stlch= A& T4
ShoiTt.

l

8) A=}l FA TR vjufdghgo] figh W82 H52(2019)8 arsto] st

38 - I SENHUA <=2l XZ 015 2F20l 24 322t 888 Fde2



| J7 2-8. QAZQIERIRS] FAMM, A, HuslEE 0| |

(S %)
200 - 35
L 30
170
L 25
140 o
133
104 '® 100 % 100 L 15
132
15 32 Lo
1 93
% 7.0 75 76 86 s
51
50 0
1 12 13 14 15 16 17 18
—O— DHOHSIHE(RI%) M HIS(RESR) —o- HAUBHIR(RER)

1) HOHEIHE=MEFAS-OTH BRFA
2) 7D HIg=(2=2! 272+ =2 THE) —(HHH2IZHTHE) x 2)
A2 855(2019), p. 45.

v A

D&%

Q=152 A vimil= 200749 °]F §43] S715ke] ghoH ALH A
o] Fg-est HHo) YFo 2 Fj9] FY2Pol NS ek
AFZ71HES] AFFYol Z7H). ol de] 9jgtr folo] x|&H 0
2 Z7180gke B obel G20 H433]9] &ol B0 2 IAFEAF A Bx
A3l Ao AL Austelr] e 2t

H2% o120l EXp S5 E7 - 39



| 72 2-9. 2201 A Uofet A0j FO| |

@
40
12
e

M0t 22t

150,000
100,000

50,000

-50,000

-100,000
‘01 '02 ‘03 '04 '05 ‘06 ‘07 '08 ‘09 ‘10 ‘11 '12 '13 ‘14 15 '16 ‘17 '18 '19 '20

MEa

AME=02t A=
150,000

100,000

50,000

-50,000

-100,000
‘01 '02 ‘03 '04 '05 ‘06 ‘07 '08 ‘09 ‘10 ‘11 '12 '13 ‘14 15 '16 ‘17 '18 '19 '20

MEa

HEE

RZ: Infomax(ZA4L: 2020. 11. 16).

20199 o 9]=9l ¥ H-G ZHL 123% 7,0009] YolH, @=elE0] F
2 Exohs A2 3ot 20199 E 71 Q=ilo] B-Rokal Qe = A
= 98% 5,000% ¥ TR 79.7%2] B]ES AFAJStAL Jlom SR = 245
3,0009] ¥ ERokal }lojA 19.6%9] B[S AAstaL QUth9) = RlE9]
AEFAF =3A o AFHIL U= o= SAFAOll Hlste] A H.Q] vlHdo]

9) B8AEY BEAR(2020.1.10), 20199 124 9= SEFA 5%

40 - 2 SEA™OIA 2201 X2 0|5 Z2HRQ! 24 Z2iot 288 F4lo=2



wobd] 52} 2lA37t AstAol7] WEel Aow 2HE AUANLS £
994l 939l AL 20074 ©fF F455] S7457] AR olelo A
22} FoL APP)ROR FARAIZAY 1/3 ofsto] 728 Ho|1 A%
243} ge] §&900] RS FAH o T PgH EXHS] HlFo] o}
A3 o)Al A=) A8 ALl FHA JFL ML Ao WHy

olek. ABAFOIA AFARAFA F7He ANAA AT A

[©)

9] o= I FAL Aol AT 29 2dSol it Fekt 24

T Moz A% AAKES A3 € A= iRt

| I8 2-10. 9 MUK FRY BRECY 0| |
(&9l = #)

WY W=D SUR

"o md 124 134 44 154 164 "7 184 "9d

Xt 71ERER(2020), "=AtEA 2019;, p. 48.

(2% 2-111& 915 S EAge] SR8k Qs FARFES] 988 2
o2t} 39 AATAALE 1o 9 FULP HlFo] A& 02 S5}

of TAo1o] ut o]k AABHA HUT FALHuIo] ofje} 2mY HE
£ gEREo] o] B 2] 70%E Aslels 5202 HrjE of
Y R5Eo] AATA] hF-E-L AHsHE Ao] Hldte] Wz AL}

FAlo] | FAEAALY] PFEl= AR ThE BE5S B 7FsAjo] H

M2 el=0l £Xt S5 £ - 41



I a2 2-11. /=0l MBEEXK L3 I

(S %)

QFAUTEAAL REYE HIS SHAEL AHAE HIS

2 &BH AR 3Y2Y =322dY HE wlg &EY wIE ®Public  Private _
(E : MoSF) (&% : BOK)

F L Eof YPAFo] Ho|1 Q= FQ EAS
o=l A 1ol Skl =<l FApof| ofgt Ad il 20104 14
60% @ Z4tolA 2013W H 100% ¥ 502 Z718I3ith 1 5 HAE 2
old 2=}l FAREL] A FIL FH= 20184 ol F 2= F¢] sk 7%
o gHto & thA| B2 F7HAIE Eol 1L Qlrt. 20209 19 Q&0 AHAFA
e 130% 92 A3I510] 20104 & Hiv] 28) oA} Z7HH FRE Holx
At

| I3 2-12. QUQWRH Tmet F2o|Mol wat |
(EEESNE)
Qo AF TI(LHS, ©9: = o) ——F20IM (RHS, HI: Y)
150 17] 27| 37| 47| —> 45
130 4
110 35
Ll 3
70 125
50 2
30 1.5
Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

Xz 01g3(2020), "&2 =AM <=0l S8 & FY,, p. 3.

42 - 2 SEAZOIM 21=91 X2 0]5 ZHQQI B4 2ot #8S F402



£, Feolde] F7hs StshA tehtt 54 3 sk (13 2-131f
A Ho]i= ule} o] 2000 Zof Bt 24 elel BISHA Reflol e A
02 A5ste] 20164 Sl 47k A5t 15 37130 B
A AR FHOIAE 3,59 5308 74519100 20189 ©]F A% 3715
of 2020841 4ido] Fi 5SS AT ek

| 33 2-13. 94 FYSHO| M HQ I U H|F |

I
1
8

FYSY ERUAH(YZK) — AR BRI [ HIF(LEF)
704 r 60
60+ 50
50
r40
40
r30
304
20
204
10 +10
0 0
NG 12,18 3.1 "14.18 15,18 "16.1¢ 1718 "18.1¢ 1918

Xt 71ERER(2020), "=AfEA 2019;, p. 50.

o=l XA Bt IAENV Y] SV 87 FARA IS 7R A
718 U9 R gfiets digsitt. 4, BadRETT1Y] S SA7IRA
ARl &= YWY Hftdo] x&4 0 g F7Ish= A #SIHh 2019
| S0 7| FARS] Kt Sz o= $23Y] Eahle2 aF d4a
SIRALH, 201949 71E = T2 Y B H|Fo] 48.8%°] 0|24l )
O E3H o] S0 wet w7 = Al EARRte] wet Bashke A F
F7F EA 9=l B4 AfEe] BotEnty| 7 welelr | w gt a9
PHAEN = 5.379(201949 7)ol E<HA= 0.884(20199 7192

M2 el=0l £X S5 £ - 43



2 =239 HatdEWY]7E o At ofof] w2t 20189 £f=9l ARl
WA= U= BALEI7E3. 7908 AAF O R S4HI O, 2019
| 9=l Bl HAl $47] SR AeE A AEWT] 7 oA
4.469 0= Sl o]0 71EA% F(2020)= 2 ?H=o] AR A
B} 7] 4478 A Sol &0l B7HEEA =Rl AR 4= @]
9] 271xFH hot money)°llA 719 AR (real money) 22 ¥ EIT
AL H7FSHAT

| " 2-9. 920! HQMH WRTEW| X0| |
(S )
il 2011 2012 2013 2014 2015 = 2016 | 2017 2018 | 2019
AR 2.43 2.59 2.88 2.9 3.21 4.21 4.07 3.7 4.46
eS| 3.03 3.69 4.02 4.04 4.45 4,99 4.96 4.65 5.37

SO 0.61 082 | 08 | 068 @ 067 072 | 057 061 0.88
X2 7|BER(2020), "2RHEA 2019, p. 51.

WA, SR} chatske] 3 Qlek A Selute AN o] Aok
Aao] 20064l 197430 B3Ot 201590l 514702 F71o.
24 FAF7LY] s} ol RolA T Qe 10 53] 93l FAYES o
A ol v} ol FYLaolnt A¥d HE, ArlFH e FRRR £
A7k 71k, 1 ool 22 HeL SAke Sol AU sk 9]
A P EA7le] Z71EARS Kol T Stk oleiet BBEANSE
3797] 592 915} FASP] who] olejg EAAES F71e Aol Y
2 s AUS AL AR ol FF FAAEY Z7F Rl
4 3718 7He 9908 2% 4 ek,

9A, FAEA0| chslolch, Tl 3 A US YK o197 T

N

10) 13l AREAAE] BAY PRE 20156 0lF FHH 02 WHEA 47 9lolA 24T AU
Ael] B 2 B BAF Ut

o= U ™

44 - 2 SEAZOIM 21=91 X2 0]5 ZHRQI B4 2ot #8S F402



ot ZfA o] AFHUHAL & 4= Stk 1Y 2Poll= 22 Y2
= AEFA7 S EAL Ao 2452 BARE77F A ] digh AT o
, el Aol el f5/d SOl et gt o2 AL vjulls
FARRZF S718kL Qunt. o] 2{’t Hohe fh=o] A2APE 27} S
A} O] thoksh U AHEAR; 295} So] ke nH Aoz =AY &
F0] A&AQ1 etHFA F7H= QJspAlgo] SH-eiA1 AL W48 =7t
OFAHA AHA Q] FA} 2|27} Zhasto] FAp AJsE AdE]9] Fol Hoidl
o] ui7go] =HUct.

-2zt AAARA] FASE =Qle] Hi#AQl FAF A aRlo s &
A AP v g,

A, 2L H|o| A A HHS}o]| whE FAo|t}, AQLILH|O]A| A FORART
(CCS: Cross Currency Swap)?} oJXF&ALIE(IRS: Interest Rate Swap)
7 FEIARE Ukttt =)l FARAGS A9t H|o|A|A Sf| Al Y] AH
FTHOE FAE gttt AopmH|o|A| A7} S Ee = HE EElek 2
g 87 STk B2 fYFAAEC] SEluEt Aol FASEAL Cross

o2
1o

fr 4o
=

@F

ol
o

i

T8 2-14. AQTH|OJAIAQ} QJROI YSHAES XO| |

Q01 R T (LHS, ©¢l: & #) ——1Y &2 22| -CCS (RHS, E¢l:bp) =2V &2 32| -CCS (RHS, Et9l bp)

=300

-400

-500

F -600

0 . : : . . . T T -700
Mar-07  Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13  Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

A& 0MS(2020), "22 =AM 2l=el 38 W HY,, p. 7.

M2 el=0l £X S5 £ - 45



Currency Swap2 A5t} Ao)& 3jste= 29U Hetdnt. 191
o2zt Apo|7} Hast A2 olFSIEE Tt DA FHOE FAL
oFolxrt. [C1 2-141°14 B F2le CCS 749 Afol=
£:9] 4 o] Fho] F7eSE AAR-[AA 0] A S7Ishs T2 K]k
T2 ol2et ks WA o e A&2 08 {AIHA] Soke e
&5 Yk

=4, A=< AAFA ] gheol F8 A aclo] drt. ¢euet el

I =<l FAREO] AE olgsto] 8-S o F541A

A BRI E FA e A B diBA ]l A= 20089 22E &
971 A9 =9l A 9 4 B olgE & & AT AU olF
F=0] ARl SAF A& L Aol 71 A P frAlshEA &
&9 WEo] =l HAFA] & FFS 74 G 222 LEhth 262
Zefloll= HolAl A Frf A] &) FxRRRgo] A {YE O AT S
PRA7I= Aol HehtaL gl

AR, el F2] Zol7t el=el AEFAR] 8 A a”lolch AAFA
deAos Feleadt FF Aol 7FE £ IFe F= abolt s
o] i APl FAboke 7 2 ade sk FEivt e, &
)= Al FeElofl vjste] iAo w2 2& Hole Aol U3
TelE A ARl 717k A Qfsha vl A gElo] vjst &2 =
Hofgith. 20134 o] % 37| 2 FEAPF A|&A 0= SAEwA A KL
o] S7M= A== e HoARtT.
WA, 228 A3 o5l wet o=el AAFATE S et vt
ol f4=E A= LS AFAATE A8 HAU=] YR UL ek
8 FALY(B)EC] A= A5 FA TS B2t 2831 3o
™ LSAAAE2 MSCIIA A== FRE 0] 97| hiZo|tt. Zefiofl=
o= 392Y 4 T A HHFAE VI8l SR FARE

o] EFFTE A7

o ol

FlF

)

1o o

46 - 2 SEAZOIM 21=01 X2 0]5 ZHRQI B4 2o #8S F402



29

A
=

o=

3

Hxz

=

oA

ko2

J

A
o

S AN

5

1 270] 291 9o S-efute A A A%

—

el A 2

o5 2%

A9t AR

[e]
=

|
0o
I

A

.
I

Y

1O
E

°

Z

g 2%

T

g 7IdieelE
1=

of

ma

__00

9

x

o]

d

2] FA ol E7| G2 8.Q1E T Ao webA =7HgA] %

ma

__00

8o

o

QA

O
|

ZaRA o] 2

o] A% gl

o] WA FAa 9Lt
],

o
RS

S

Ao} AR}
5o R dul S k0] ATAS AR Bkt

]

s
o

]

A
al

=
T

3

20059 195 20199 12¥7H4] 9] =vfj4= AF=E 12709 310l &(rolling

o] 8757] diEolH.
A& EotH7]

i
i
i
z)

(19 2-15]12 &t o] Z19o]

Al .

=
=

3pit7] o) 97 7]

[e)
M2 2=l EA ST

314] ke Ao ettt 124

o7} IR 7IRE BolH FATAASE AUEAA7L

3l

3 7

3l

A
o

u]5o] 53}

ot Jrt 9%
HQIT} o Sof Fw 897] 717kl 20084

H



2hA] I AFe] JRAZL )Y $EE A 7 B ()9 $5E
7 71700] et & o Qe BAo] st Aow At ol
9jsol ZAAFY 42 olafeh v E20] B # ohfe o2 Qg Fhf 3

AA Y Tefshe Hl AXHE de 5 S Aol] el

I J7 2-15. FAN R S0 2F JREA I

0\\\/\ Jf’\ VA e
N,

-12
'05.12 '07.12 '09.12 1112 "3.12 "15.12 "17.12 "19.12

7I12E2 12748 F710I5(rolling window)2l OEX[2} APE,
E SEUSEY A=RIFUERSIHZMY: 2020. 12. 23).

SIFAES] FUTA FEUS DY ANGAL Wzl B8, A4
g, AN 223 5ol 7 ol AREG. TFoIA WSl 4
WSO MESE £ A FEolt BE B8L IR BN §5Y
of 2J5) RS W1 SR oo mehy 54 ko zel Mabh 45 X
82 Yoy Gk 55| FEAYY Bt Alo] FAHel YL 1A
£ 293t 8910 8T 5 k. T B Aol Teel
37k Qe 72k AolA ol A9} Yk Bgol FARAY B2
WA UE0 2 2851 tjolck. o] 9ol WY FF o1FOR FIWH
7} stetel 2l=el Aol f= T 2 1o g gap71x7} w7}
5 =I5 TApAFo] fEFE L Bl o] Aol $83t o

rr
e
N

A<

ot
3
e}

H
o

48 - 2 SEAZOIM 21=91 X2 0]5 ZHQQI BA: 2o #8S F402



US| FAEH 7 TATE FAAE S ol = g2 vIAA ot

Q=19 SHEFATT ST o|d BAE Hol=A1E 7] s S
T 29 g8 I AAEAE AREIEIT o7IME 1270E Fitols
(rolling window) B14-& Z-8510] 200549 1¥€95-H 20199 1297HA]9] 2
=9 S S 2] WAE Lottt 1 Ay [1™ 2-1613%
Aty 713 2-1612 274 9 HollA gt =9l SAFAE AR 4§ 7
20 29| H 27t WARSHIL = A= HolFal QlojA] ghgol Hojk Fxt |
of oAM= FAIFA] 27165S Shal A= AARHL itk B AT 5L
o RAo7| ke v R Aol IR I At o &
ALz YEhtA g3 FAHo] Wedo] A= Rtz 24]o]al &2 HojE
ot ol FAREO] olud Eheo] siEtelal FARRFo] A4st #heol
&5dhe A 2ulstal QlofA A ezl o= lF A g0] Hslo
FT= UIA AL AS2 AAShE A ez s4o] 753t

| I3 2-16. B 20449 B2 4T |

0.8

-0.4

-1.2
05.12 '07.12 '09.12 "11.12 '13.12 '15.12 '17.12 '19.12

S =05 & ee

= JIR2ES 10 21015 (rolling window)2| DEX[2 A,
Xz: =2l ARSAAAL, S8LEY ARIFUEXSHZE K22 ZMY: 2020. 12. 23); SEUEA(2020);
282=2(2020. 1. 10), EZAIZZ 0|2510] XKt At

(9 21713} (23 2-1812 2R FARERS} 3-8 719] e
AALEAE TE 110] ABTAZ Yol B9l v} 22 Ao A

r

T

H2E Q=01 EXF S5 EA « 49



Aotk o] TSN 21Tl AV B8 LT S olA el A
9} PAZ Wt Lot AREAT} FAE A ulste] 42HAG7L
2 A BolFT Ytk T olfol dels B B4S 59 o el 1

B a7k ot AU FAFA] vlatel YriH 02 Fgel o e

QoS FIWE Aoz el

T3 2-17. FAL 20440 sig0| A |

) H\MPqu\tNM |
NV lW\r/\/w W

12 "15.12 '17.12 '19.12

'05.12 07.12 '09.12 "11.12 1

= JIREL 1274 F2101Z(rolling window)2| OFK IEA NESH
N2 ZSU5H A=ARIFHENSE, S ZRISHMAL
AR,

i
Bl XI2(2= A129| ZAK: 2020. 12. 23)2 01245101 XAt

| T3 2-18. A 20440 B2 AT |

'05.12 '07.12 '09.12 ‘1112 '13.12 '15.12 '17.12 '19.12
— A e 2 e
Z: JIRE2 1270 710IS(rolling window)Q] OFX[2H APH.

Tz 285 A=URUSEASE, Smd ZHISAMNAY Xiz(@E A= Q| ZAY: 2020. 12. 23)5 0125101 KA
A,

50 - = SENHA <=2l X1Z 015 2F20l 24 322t 288 &4



4. U A

S ZAA o] AR 91l A XK EAE 02 ZTFSgke
e B2 B0l YARES FAF] o S8k ot FAAY FARe
745K B4E Ho| 1 itk ol et ¥iaks ATAG AL SHto] AEAT
(EM) 712t Fg4Jo] oA g9ldou} A8 95 o] Lk B o]z} x}=29]
0] vlLA 4457 WRolth. Z, AFAF 71 JrhHom e o
A9 A A 97 2AFFHA . ARAAAHTF= 214 4=
AAAEO] 9UB7HE 7HAL wolch. W FA1A o)A
ul3to] Zojoi o] e 4.0 shetala glolA el Ex
2% P49 B EA BlFo] obA1l itk o] ek
AAFOIALE GEIF 2AH EAZTIE o 5 9om] FAAgel A
=243 9% 3-8 AAF AL

o)1l ExpAlE0] X4l S-S ARATE Z7bo] wh2 Aol HeA
W3t /g2 Alarrte] opyet AAlE MB|AAS] BHE 7S 5 3
oh. mERA 2=l BRI Fol S71E 4 =S AR B
27} .

A et SEAE2 ASAPI ARG F1H 545 7L 9L
o} ASAPE] Hlste] QFg/Ado] il {-E87t olgh W ThE oFAlot 415
APl wlete] A2 Wt ARAREe] wehH S1ATTF =31 APISHETY
Zov A=A P E A btk Wi ARIA ] wlsto] A4 3t 444
= A CR ot ol AP B4 "iEol AAPET AZAREe] 54
gt dlle] FARRS] AaR-del 7okl Stk ey |Al AlE
Ho|il gl FAAG] gt A=A FARE Sdioial AT FAE 2|54

9l ZVHIE FAIsH ] YallAE o0 At P AE FAlO) L 4

N

Jo

o

0_1.4

J
f
rlo
19
>

—_

P
T

rr
)
o
o
0[011
H
2,

T

k)

rr
N

g
P

[
™,
P

>
ol
6=
=

S

3

o

HoX Q=0 EXt St EX - 51



Q=91 FApof| diste] A TS 714 oF Sk & HE ol AAIBAl
2 b ol digt W a4 wieoltt. f-2luet S3AMol dE =l F4F
A A ERte] 97 o oo s SiE e &Rt olgE B
Aok EAR] A= 22E F5917] 7Iteld A=A 9] 154 27t
S7IRE B QIAITE =] 29hA1go] ERQto] FARARS] ZRA| EEke 7S A
= AP stolt}. 539] 22 HEAm2 ARl Ao wet FAE 95

UoTA Aol EQto] A7 & ol & F7ISHH ZIAIA =g 4%
T -2 Aol S0 = WA B A2 A AISRE 55171 el 71
AA oS gshks EAQ] Agolnt. webA ol&o] BRI 7 5
3 A ;2 EE5HL Q= &} o] A2 tisto] of A F2lol=A1E vhet
Skl ojR 2 g Aol Qe o] o] Wk Rt Sl

9=l FARREO] L2yt A A 4] Aol A Seat o] X2l mzt
ofgA &AolH FAA g AT o5 T F= oy M
ol avt ok SRR A& AdE(sudden-stop)oltt A& 2HA
(sudden-reversal)2 AT 4= Qlojof 57| wjFolc}, o]} T3 &
BEA A2 3l BASte] FAIARL Ao AAD Hartlenw
2 A9 38T 470l A oA 2 Aot

K
i)
o

-

¢

52 - U SEAZ0IM 2=2 XF 05 2F0l 24 S22t 888 Fde2



H3%

K

oL SHAEAM

9|

o] X
JEN

= 013

ZHQ0! B

1. 7M

e

rx
0%
re
ol

Pal
HU
a

o &~ W N
B Mo
nY J1x ;
ny
=



1. 702

el fYEE 22 FU FAGFL T A 9718 AL Fuet 4
Zlo] Hatsteirt. ¥A 19974 SIgH7] o] F FHAYS 402 g=el =
A7k 3Pas| AR AR 19984 59 Aol S e gle.
o, olF 9jFel EAAEo] ) FAAIY] ulA Yol Srfsigict. ot
oz 22 TN olF 9 AU 17} Hef=I%ck. 20074 o]
A ARASL HEAGS F402 AU Folsigont 20074 ol F
AgAN Aok wmelnl FERAES Hefst] ALalict Mo FRHE
o} SlgkaRe} chuist SR 2 S=elo] JARA} S7H5H5ck olAF 2007
W olF G FHOE AT T §E0] Z7H) et 9t
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SRS Qfof F2 3hgolu F7|WE 52 EAT 1 ol &5 viEan
29 HPE A BP0 sto] o B s o] whE HIAEE 11EsH
o EA4, S(gross)¥S: o] 8ol ThE FHAE SESIAL ¢yt ofu e} v
oo e 247 EATAFO R Sloinh Z7te] HaE EA Vo R g
A2 et v o] oA Il thE 4 Sl Bt ol et A AR
< SHH starat oltt. AlE S0 Y=<l A FrA(=e F+4] wid)ol
AL wiet =9l Aol FE(A= T4 vim) His A719] A F3xet
AW A A5, time horizon) S04 Haigt xjo|7} 917] wjEolc},

AEAI 7o) A 7sRt gigte] of ks 2 1 o o=l 4
A 7Y 9 FE HolZ SHisiHARE g Bl 5 A PSS st
of =1 4] 2 20E AW E T A FE Yol Rt hSAAE F5oh=
Aol F8oitt. ofge] FAER} Alg2 AEAE FT TAE AU 7]
2o =Rl FAFERAFY] 2H20S A= A2 S8Ry of
2t AERE] AAT S Aol B4 Ql ZAolth

£ A9 oJof A= FE-2 vt Zo] AAH o] Utk WA AYATFE 7N
Total 7] AFETe] ApEAE AlEclgint. 380 = E40) o8 A=
£ Aot BgH7g viE s} BgS 7oA AAlStGTt. 480l A AR
A e SEHHPE, RERE FEoto] dYston 5EoA Y-S 2oF
A2 AAPEE AAIsHH B 51T
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o
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2. AL

Q10 QA 930l A=Al et ATSS AT 19984 92l
AR G A o St AN 29l Expke] G

dhat A7t o] A=k, HshAI(1999)2 ol RAEA] B HEH
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of vl EHE BASIHIL, B9, ol E(2005)2 FAAES SAR Al
FEEd STl v FFe ZAsI. 4784, At=2005)= A=l F

AFAZE W F7hEEAd0l 712l Gl tel 245t 244, der
74 g W iS5G R 9F2 49T Kim and jo(2019)L

229 3497 A% AFARA} A7) F7to] vlA GaFe LAt

2, AAQOI3T T, $5015)L A TN 21
FAEA AHRAS FANAY. T, AH2013) W= 4
A} 709] BEQDHol SN 24l FAAe] EAY I thle] v
SUTAE BTGk, B4 2] MR AT X7} QYT PRE 7
AT QIeke A7ATE sttt B4, $5BQ015)E Az Hof 7
4o FHOE Ao, AT HRuI o] He FAL £q3te
= Aol e wauet

Y10 FATAAT GEUS Fefoll oA 247F, wiA2007),
FTH2007) 5] A7} k. WaHE2009) 224 F89471 AT
27}, §2, AR Sol AT FATA FEGA el v A
JFL BTk WHAQ01H)L A1) FAAG EAatet SHetel
Ag BB FATH: 883 oo A, SRUSBIL 29| B
£ 7Vde w7tk A45K2013)E 1998~2000 59t 915l FAA
oot Fhe] AAAA RIS BAS 2B S 53 BAjstel 915
910] 24 4o QIS X 89S FHALY.

AYATES FUNRE, A7 FHEA 24T 5 A 5L
TS gskom, 2l ARES Fo BANFOR S
2 Qlgitt. £ AT HYATONA TefekA] R AT FAFAY B
A AAEE EESIIA S0 Al FATA A 4A] SR 5

rﬂ

m[o
O
9|l"
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SRk 3 AL 93l FATAe] vl V1] 9Tl R %R}
£ ATG RS 9 FARA] 201 HFH AL 7
31 QICHTARE: 2009, SAFF, WIS 2011, 41415} 2013, Fo4, 95E
2015). QA 714819450] olmHAE 20074 o] WA ol B
A29] §90] Z7Fel7] A2 o] % 9159l ZUEA ] the HAjo] A7
2 FHOE o]FojA 1 glo] 9= FAEAS PO S AT} BA
OFe Aoltt. £ AT TE A0 R AR AF10] FAFA 7
39§29 o se, 7120 AFEelA TS Ea BApEe

Th0 2= Q=Ql FATEAS] MEAS aefotala} olglet. =<l FA1%
2} g = Q) FEAE 21 AAE ASHAIF o H Ae] ¥ 7Hs/g0l
A 371kt 20134 59oll= ¥l vg7] A ool FH st H4 s
<= Adgste] Ag=ollA= 1158 taper tantrum)©] WY SF3IT
FA] =] FA S} Aol Z1%0 = ek AS F-Hste] FAAREC| T
tol] EAAES et 2 345t AHao] F48 RE3 F-do] WsAdS
SHRAIA U S84 B3 8310] | Zlolth o]A 9 Q=el FARAE
A wf A5 o]F9] et HRFRTE ot MisAES I 1ed Wart
Utk ofof & A= Q)] FAFERY] 127} HEAHS 7IE0RE AHS
Forlch

ORA|ErO 2 Q)50 A EALO] rulj it ofu e} v o} Wi T S Z17F 24
Hdo & St3lTt o= =Rl9] A vl Yefjet A & Y7} EokE

Zto]7] fiZo]l FH AR SHA A= 57} of gt uj4=e} v i Zk7to]
R AT 5 ek mEbA 4] v} v} e S EA]Ske] B
A AAP S EEStaLA} SHRiTt.
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3749 4] A 243 o]oj = 4782] A A EAoA = =Rl &
2 A QNS Ol 71K FEO0Z FRFIICHE 3-1 F0). 2 19= F
A3 A do] Bk &2 HiA| WAE A Dkl 7Hgstal 242 A AdsE o1&
&= 1P 2o ® S 280 Y= = HTE AASIH. o
FEolAE ol FEAE AN /1L /0] FHRG +AES =K
o} YA EZE = CDSeF TED AXE s, glAd ARES EFSFATE
228 5% 17#0lE=d MSCI(Morgan Stanley Capital International)

| B 3-1. 324 90 58 £X 2Ll |
21 23 2 2% 3 D8 4 =N
CEE
K = 20i8 9/ 2= esy | MY ES
A 2 OIS FA Y OIS
- _ ; _ MSCI $t _
AENEY  FAINEY  S[ZRIREE) S CDS6Y) wa /92 a8
- S
THE7e MEI 5
TRl TED 2 o e e
Q0I3H) | AmHEN1TY) pIES=E]
2THE) aam soig SO MO o e umwssg
Risk Index
u]
. | Dow M Qs
0] =RHGEE Jones Xj3= EMBI+ A PINES
2oi8 °
ARt
- _ VIX K| _ xl:i oo
Bt

= 1) TEDATE = 2|2322| - 02 222
2) &=, YN0}, B}, E=+EZ, A2
=R INEO)

58 « A ZTEAHOIN =0 XF 0I5 Z2HR0 2A: 2|9 288 S0z



oA =9 F2L BlE, F2=9] A eaE|et M2 4EE, AS=e] o
HAdS Zoelqinh AA 2 e FEo s /R - o/gE g8, 4EA
aghs, Al AL S7HeS rEfskeith 240 o] & Abmof| gt
+ [ 3-2]°1| =5t

o
< 4%

e
>
)
>~
oo
)
rir
rE
B
i
rlo
L
1o
rl
s
aft
o
ol
%
ry
o,
i3
A
i
o,

| B 32 2A0| ASE E4E [
i &5 o9l ADF 2%
Zeis
QIZOl ZAIER} 202 FnGuide R -8.219™
QROI ZAIEX} Df4 FnGuide HHOLY -3.785"
QR0 ZAEX} i FnGuide HHOLY -3.476"
QIO RHEXF 20K Infomax oA -4.342™"
QIZOI RHHEX} DA Infomax oA -5.413"
Q=01 R{HEX} = Infomax oA -11.451™
32 wg
ZORZ2|(14) ECOS % -3.549"
ZRZ2|(3H) ECOS % -3.350"
b =l () ECOS % -7.633"
0|22x=22)(14) FRED % -2.942"
0|227H22](34) FRED % -2.693"
0|22x22|(5) FRED % -9.776™
SOIE
3H0|22|%H(1 L) ECOS, FRED % -4.631™"
50| 22|XH34) ECOS, FRED % -3.564™
=N () ECOS, FRED % -12.096™
TR HHQOI(14) ECOS, FnGuide %, bp -3.157"
TR H2L01(3L) ECOS, FnGuide %, bp -3.208"
TR HHQ0I(5L) ECOS, FnGuide %, bp -3.717"
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| 232 22 |

H =X mes ADF 7Y
KOSPI Z7X|4 4ol Bloomberg % -12.410"
012 Dow Jones X4 $0l8 Bloomberg % -9.765™"
ga3 He
& AMRETAQI(CDS)(5H) Bloomberg %, bp -4.471™"
TED AZHE(11H) FRED %, bp -3.490"
Citi Macro Risk Index Bloomberg %, bp -4.393™
EMBI+(ASZZRY 7RAHE2]) Bloomberg %, bp -3.961"
VIX Bloomberg -3.842"

2524 {54 d
MSC| SIZEXMH|Z Bloomberg % -12.194™
G5(0],%,EU 7,

2rE7|I2(10L) 7IELR FRED, OECD % -3.173*
G5(01,¥,EU,2) M2 7t5Hd IFS, OECD mil. USD | -4.091™
MEZE U EY 5 Al) QBHEQOH Bt IFS, Bank of China | mil. USD = -2.867"
HA Y EE He

/R2 &= ECOS Won/US = -3.355'

P/ g ECOS Won/Euro | -2.929"

MEMGEE IFS Won -2.739°

HAAX| ECOS mil. USD  -3.297°

ARQIAHALK A IFS index -5.814"
Z:1) 27| 14 O[3}, 134, 36, 5L O XIZQ ERQt Hof= SUSHH, ADF Y Zls 3742 ok

OJ5f| MassiCt
2) UZ HpER HIT0| LR 212t 25 ofo] HiAoR TS A5l ARBSIRICE: =AIZ2|(5H)(ALD),

0j==AE2EHERED), IZ2IRIRE), MSCI é@%ﬂﬂls@’g%) G5 M2 75 BH(EAE), A5= Qette
ﬂ(}g;gE) MOMHM}q_'_(A-wE)

3) %, #x, wers 242H 10%, 5%, 1% +E0A RS 2|
Riz: RRE AR

o Al ZA|OIAM ZZofl A5 ARSEl= 22 LASSO o] 3Tt st
ARk 2 Aol A= LASSO i ARgsl7 1 ol ftt. iufobd ma s -4
AA EolAe =S Wirol AE F79517] tee] Hef A= oE =4
Atolofl o7t R A 73-¢ A= A= oA LASSO 78 40ll- = 022 1
< 5 7] W2oltt. o3t ofF 52 FEa] A3l 2 delAe Hess
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Hopaz Lhirol 4 A of ] ¥ g3k WS Fstack
£ 7o) AHBEE MeSols Fololu X2 e, HlE 5 o BR
¥i4e5o] E3tElo] 9] tEe] B4 BAH R A8k 21 FHE
o717} olgeh. Weba] BE WAL sAe] Solae skl BRgS A
33 EEUAE Uit B2 B2 AR 0|24 7}
2715 FalA 2 ¥st 9159l SUSA v A
SHES 5131 Th9le] Kfo| 2] WAYSHE shle] o]l e-g Pkt Stict.
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k. i F71R A il F71e} iE RAR A% Sui F71 AR

oh2 J 7 3ol 71AL 4 9l7] WjRo|ch,
Y. 29 AA

FANES THEE B2 Aol A GARCHE 7|5to 2 oh= BES &
gt KOSPI AlA9] #5Adoll= GARCH &37} £45}7] wfio|ct. 18
U & A= 7H(EA )0l ofd +2(AH S HAF o= 5] wf &
GARCH 23o] opd thZ tiehg HAsIgIt). 2 A= 712 #ig=r} obd A
B 5 dAFO=E stal Q7] fEe] WE/dS IEGHHA L A Eof uf
£ AHE FEote] Ag4] SA9E Astast sttt olE $isf 7]
HE, T 59 Aol o] AR E L Qs HHAS HEE o=l 4
Apolsol A-853ct.
£ Aol TEHS 3, o FEIF o] HITS ARl S, o 9&Esh=
< 2RPsfelyict. ©d =9 1(S, = 1) =1 2(S, = 2)7F H57Fs5HA T
H4(dummy variable)E Eesto] RS AT 4= k. T2 AA9

2~
2T
M 58S 35T 5 tle A7 B7] dieol 4 o] o] SERE
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£ THe AR BY EaE FY0ke HoR qude RS E85Iith
S HAS B o] A2IQ1 A+91 Hamilton(1988)ol4+= 7] 47 |(expan-
sions)2} $E|7|(recessions)?ll GDP2] H|thA 2 22 U(asymmetrical
behavior)& ¥FYsl7] 9sto] vt2Fx FHASIE P (Markov-switching
models)Z o|-&5I3Ith FIEF T S A P2 WS A] b2 A 7o) A
o] =3 1 A0l W=7] diigo] v & Agk Hagoleial AEA 3o

TRPAA = #S E7Fs3 AH AolA HedE= AlAES ZYeRit. o
2ZoM AJH Aol deitransition) Al £4 AFES] A1<%717Kdura-
tion)& % TEZH(random)o]t}. o|uf Hglto| nf=2F = A (Markov
process)S W= AYe] 2J&AQl(state-dependent) Tt EQ} A &9
A Ql(state-independent) T EE FAHL 4 Tt

AuHAQl nfE S X Her o= = S, 7F 271 o]l M79] S Al
d o A o HE UEtdl= 5= HE g S, =1,.... M2 7
ojnff o]FHEHE P Tt} &o] HojHH.

P11 ... P
p=| Pz P th 1 py = 0, VEjEL.. M. [43-1]

pm[
t=171) AR IS L, = (y, -0y ) AL SH, pk:j Tt 2t

Drj = P(S, =418 1 =k,..8y =1L )

Al 23—
= P(S, = 418,y = k), V kjE 1,0 M 452

1= (rypnt,,) & O] WRE TRE ASE 2R (px 1) W4 Hols}ar,
By = (o) AGHER O, 2, = (2,,...7,) S ZH] AEIo]
SAT ASE 2 (rx 1) W FOlSIR, =(5,...6) S Felo] weh &
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(4 3-3]

248 A= = H(Maximum likelihood estimation method)
= ARSI, # Aol = =2l AFolE v 7t 2 e =Y
1S, = DE, A olso] W2 52 = 2(S, = 2)°0& Aoy5iltt. E3t,
ApgolE 2] TR ofyzt 2t o whet =Rl AFol5-9] 4to] Halst
= 22 o1&siaith A3 Al RA0NA ¢, = =Rl T4 i -
- E, L=l Al =l - v - Wio|, z = 5709 mPo A 2t [
3-11°] sidsh= P HTE ZASIAT 2, = =0l wet ¥slelA] o= ¥
T2 AP FAAZ 2SI 2 AFoA 2 o] 2= BYoM= S, =
o[ G =0, 0f =07°laL, S, =20|H gy =4,, 02 =03 Olth. =, IH 134 =
W 204 2471 92 A= Alg A, AR 7RI

AX LHE G & = AT 4 AH e EE% Hol &E
(transition probabilities) p,; & T8 5= Ut py= ZEA|AT} oA 7]
of A8 koll AJHH o] Z]of e joll U HolgHEo|n HolFE
(transition matrix) [4] 3-4]9} Zo] EAS 4= Ut} Ho|FE 7} 9]

A2 1019 pyy +py = 1, py Ty = 13 TSR

—_

p= [pu p12} Al 3-4]
P21 D22

TR0 5,7h 1 B 29 % 2 A 019l 5,71 1914 27} El9ie
o] A7} Gult AlLE AL S, 7T 20014 10] E|H o] AAej7) Gupit A&7}
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YA Hiigol € 4= 3ot 2t AE7F SR AEEE 7S SRS

(duration)o]g}al i},

hlof) wjel A4kt BAL] o] W4 W B gt AnkE A

% TR Z, 94719 24 AdFAL 7|F
o FHe Fson Ful 12 A Folo] 2 A, T 2= A I
o] whe Aefinolct. WS4 T(H), AGHE B9 YH= BIIect.

ATO| 38 ATH A FATHEHY A A FHE )T A T A7)

£
M
=)
Mo
o
s
O_?l"
filo
N
AN
b

7 A B BE SAY A B 2 elne FEsle] Pejstent. ued, v
38 TAH 24 Fake F-tholl 4 F&9ct
B AT o319l 4] s, viS, THE AHRE 717} o] 83to] 71 AT

o] o} wapo] theA 2HEHS AL WA 2, 9f=9lo]
FA A it o] o] wet o2 7] v 2ol AR} A
920l h8317] 917 AR wak Selo] njet k2] HAElolof Stk A

11) £ 290 54& Ao 27 sto] T TR Aolw el $1% 7| EOR Frl¥sE o]
B5He BT AL AU} Weba £ dPold 2 S SEAon Aun FUe FEe
£ AAEE ANSIE olgith Tt FRE A Folo] & Ao} e et tha Eg
EES A8 0L ol A7t et meo] Aol gAe] ] = sk,
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R B

[E 3-3]2 9=}l F4 &) £78283E HoFal it WA 29 1
oflA A vl =} wja=2] F-o7t ol et thE A Yebd . A viee
=R F4 STt 22 o W 4 ellaE ST EeR A
SIAT. 5, F4 9 STt 2 Tl Al Wit ST F4] 9]
7t S7RHT. R s = A Sl A el 2 L 1 S
A9 &g AR RO AR H.

23 2004 ghu] e SdlE 4 el B2 a2 W 4 emleE
H2ART AFAN A2 &g S7H71H =9 20047 [olst .
KOSPI +2&2 7 oA B rofohH = 1914 § S25190H. 53]+
A 7t 22 Ul AlS70.954 2 sl 2A P BE He

1
7 BokEIgl] o] (EESDEHALGS L7l SYuse] JFH oL 9

ASh o= ok IAT 429180 1 EEHAF HIk off 4] 4= 0.954 E&
HAF 7160 Dowjones &2 5+ =1 H5FollA F-2l5H4] o)ttt

29 30)4 @5 CDSE= F 1014 S5H 2+ Z7HA170 T4 1
3} 39 22 BE0] §21% 314 A% F CDS Zejul ek RUsHA ulset
oFe] TAS KLk A5 CDS Zeju] ¥ L 3ol et S (specific) 91

ofm ofe} W52 B AubAQl SIS ekt @e] CDS Zeju]e)
T} o2 MBS Bekt B Kot QolE CDSY W1AQ
F52 Mok golojth 428 B3 TAHOE HId st YA &
ul57t 7Kk A1) diok A45ke Q1o AN A9l CDS7H mejulg)
o] WA /4 4L Jfste] eujsrt Z7458E 7Rs el ek
shel A 32 Aukd 948 A|ESo] 45ate Suj4vt Zasteict. TED
2m =9} EMBI+H: RJ5H4] @9kom Citi MRIZF 455t T SwiolA
B ul47} 245190k VIXZE S7H8Ha w47t asteic
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52 4014 MSCI &= Wl 372 <& S7H171=t
ol Rt o AA Hepdet. G5 =4 St 4SS
Wi A o2 YetA| Tt A2 02 F9]5k4] 9fth G5 M2 37He2 =
oA &g FaL Ag= R FA SR Sl E

Y 504z il frolRt Wart 79] giglom AAR HEo] A=
7k 57 B F 7P okt sl e 2014 RIS STl &
S5 &g AAAIZH.
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28 1. A R 0IXtE

M A= z-Statistic p-value
FHNGFEY 2l =2 +F, HHSY)

o 2.608*** 3.420 0.001
AHME(E-1) 0.064 0.553 0.580
KO- 1) 0.275%* 2.023 0.043

ZxZ2|EH) (1) -0.522 -1.325 0.185
0[=2xH22@H)(-1) -0.127 -0.693 0.488
LOG(SIGMA) -0.384*** -3.843 0.000

TH 2FY 2l 2 +F, THSY)

o 1.315*% 1.663 0.096
AHME(E-1) -0.006 -0.044 0.965
KO- 1) -0.096 -0.600 0.548

ZAZ 2@ 1) -0.421 -1.245 0.213
0[=2xH22@H)(-1) -0.876*** -3.605 0.000
LOG(SIGMA) 0.048 0.539 0.590
HMOBE Pik)=P(s(t) =Hs(t—1)=1)
=31 =M 2
=H 1 0.939 0.061
=H 2 0.061 0.939
XI&7(2
16.378 16.371
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2 2. 295
M Az z-Statistic p-value
I 1GEA 2l 22 &, MHEY)
A 0.505* 1.946 0.052
SHIIZ2IXHIE)(t-1) -0.063 -0.632 0.528
THEHLAG(t-1) 0.11 1.174 0.240
KOSPI&2IE 0.954*** 10.623 0.000
DowJones=:2l5 0.010 0.148 0.882
LOG(SIGMA) -0.430%** -6.611 0.000
IH 2FA 2l W2 +F, IHEY)
A -1.326%** -4.394 0.000
SHIZ2IXKEE)t-1) -0.196** -2.115 0.034
THEAHHRAG(t-1) 0.487*** 3.710 0.000
KOSPIs2lE 0.480*** 4975 0.000
DowJones+2UE 0.192 1.488 0.137
LOG(SIGMA) -0.299** -2.137 0.033
HMOEE P(ik)=P(s(t) =Hs(t—1) =1)
=0 1 =M 2
2H 1 0.986 0.014
2H 2 0.045 0.955
Xig71zt
71.983 | 22.136
2 3. KR
M Az ‘ z-Statistic p-value
I 1GEA 2l 22 &, MHEY)
A 1.025* 1.712 0.087
8t CDS(5H) 0.847%** 3.454 0.001
TED(144) -0.388 -1.401 0.161
Citi MRI -0.620*** -2.618 0.009
EMBI+ 0.094 0.172 0.863
VIX -0.809*** -4.902 0.000
LOG(SIGMA) -0.430** -2.241 0.025
H3% 2 SHNTOA =01 FAXZ 0|5 2R 24 - 67



| 2 3-3 22

20 2G4 204 2 A7, THEY)

o= -0.119 -0.172 0.863
5= CDS(5:) -0.066 -0.257 0.797
TED(14) 0.023 0.147 0.883
Citi MR -0.517%* -3.39 0.001
EMBI+ 0.530 1.244 0.214
VIX -0.161 -0.676 0.499
LOG(SIGMA) -0.293*** -3.164 0.002
HMOBE Pik)=P(s(t) =Hs(t—1)=1)
=31 =M 2
=H 1 0.696 0.304
=H 2 0.115 0.88
A&7t
| 3.293 8.704
28 4. 22 R4
M ‘ Az z-Statistic p-value
=M 1FY 20 52 £F, HHEY)
o 0.346 0.864 0.388
MSCI ot=HIE 7t 0.675%** 7.803 0.000
G5 =xH22| -0.215 -1.148 0.251
G5 M2 &7tg 0.055 0.719 0.472
NEZ QJERT B2 0.323*** 3.874 0.000
LOG(SIGMA) -0.429%** -6.603 0.000
TH 2FY 2l 2 +F, THSY)
Al -1.279** -2.087 0.037
MSCI ot=HIE &7t 0.745%** 3.596 0.000
G5 =izl -0.453 -1.037 0.300
Gb M2 &7k -0.484*** -2.947 0.003
A= QetERT BtE 0.262 0.497 0.619
LOG(SIGMA) -0.320*% -1.690 0.091
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| 2 3-3 22

HOIBE P(ik) = P(s(t) =Hs

(t—1)=1)

=31 =M 2
=H 1 0.986 0.014
=H 2 0.062 0.938
A&7t
| 69.639 | 16.201
2 5 A & BE
M ‘ Az ‘ z-Statistic p-value
=M 1FY 20 52 £F, 1HEY)
M 0.638 1.176 0.240
eVt 0.123 0.536 0.592
mjojgte 0.020 0.107 0.915
MEMGRE 0.131 0.529 0.597
FESEN -0.090 -0.765 0.444
LML Bk 0.094 0.967 0.334
LOG(SIGMA) -0.104 -1.626 0.104
TH 2F4 2l 2 +F, HHSY)
o -2.226%*** -2.988 0.003
eVt 0.398 0.559 0.576
ojojgte -0.489 -0.645 0.519
HEMGRE 0.026 0.024 0.981
FERS N -0.092 -0.249 0.803
LGUAX Bk -0.525%** -2.994 0.003
LOG(SIGMA) -0.219 -1.296 0.195
HOEE P(ik)=P(s(t) =Hs(t—1) =1)
=31 =M 2
=H 1 0.985 0.015
=H 2 0.110 0.890
A&7t
66.308 9.071
Zx, wx ooz Z12E10%, 5%, 1% $E0IM Rl3tg ojo).
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| H 3-4. 2014 23| Mot Hlm |

231 23 2 23 3 2y 4 23 5
Akaike information criterion 2.917 2.371 2.766 2.338 2.985
Hannan-Quinn criterion 3.032 2.486 2.897 2.454 3.116
Log likelihood -224.158 | -179.388 | -208.466 | -174.371 | -226.264
Schwarz criterion 3.200 2.654 3.089 2.624 3.307
FO 27 22 2% [ ] 2 MRt 71y 22 28

Atz NRE Al

58] 20204 Ao]o] FHE thA APESIITHI 3-2 B, oA, 22
8 GEA(RE )9 AFEF 71 S4SAR AN D TR 5)9) AP
7 71 AHTHE 3-4 ).

el s BHARERE F 71K B AAEE E5T S AU
WA 3 A ARREE SugT} B SHl A Aol Y, et

W2 FHE e FHI)0A HEgo] e As ISt A=l A=

12) 047} v etk o) 2ol uio] 435 YA AL of x|gk ols)E Bolsi 51| 918 =
Hele Qs TRAHA) T 19 3-2014 BRo] ¢ulv) 2 Eow gag r|Rse 712t
of =t 29 20| 10] 7ML &7t Yol ALt 00] 774 717te] Sl 19 SHgo] 10] FArbe:
AL SHI% 4 Ant.
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[ 3-5)% 91539 4] w40 244N Holxm gk, 1wy 1014 2
19} 29] A% 257k LGk 4 4 HE fh A9 Tt
7Vt 419 it @ Z7Hete] £ Aol Bebs BAS ekt the
O FeHSS AR F e BE 9 FFE Sol5H el
o 015 FAFEE RsHA 24 ohS F7HAIZL v 34 712o] Sk
o, ) A4 S 1ote] HABAQ RO LreRde. oleiet WAL
FATS7H 52 W) © 5HA et

29 20 oA B9 3 AREs M e mgolglon] A EusEe] A
4] Sofat 297} A9 sic. FLY5HA 447} 1k 1 Dow]ones
oJg9] A% -0.0622 EAHCE GOlstsict. nl3t FAAAC] 20l go
b w Qo] 4] wjgTt gashe AL A AuTE s 2
ole}.

29 3041 CDS Lelu]Qlo] AL Q10| A4S Wan 2w
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| B 3-5. T4 1142 20l 24 |
0% 1, i U oRE
M Az z-Statistic p-value
=M 1FY N =2 £F, 1HEY)
M -1.078%** -3.254 0.001
FHHE=(t-1) -0.052 -0.923 0.356
A1) 0.142* 1.652 0.099
2rZ2|(3H)(t-1) -0.095 -0.693 0.488
0j=2xK22)(3E)t-1) 0.348%** 3.199 0.001
LOG(SIGMA) -0.764%** -8.448 0.000
TH 2FA W 22 £F, MHEY)
M -1.639%** -5.794 0.000
FHHE=(t-1) -0.021 -0.549 0.583
FHEOH(t-1) 0.030 0.592 0.554
2AF2EH)-1) 0.140 0.971 0.332
0|=2H32|3H)¢-1) 0.190%** 3.888 0.000
LOG(SIGMA) ~1.444%% -14.961 0.000
HMOBE Pik)=P(s(t) =Hs(t—1)=1)
=31 =M 2
Elu 0.916 0.084
20 2 0.072 0.928
R&7I2t
| 11.919 | 13.830
2 2. 295
M ‘ Az ‘ z-Statistic p-value
=M 1FA N =2 £F, 1HEY)
M -1.099%** -6.931 0.000
3t0|22|xHE ) E-1) 0.011 0.191 0.849
T HHL2ABH)(-1) -0.008 -0.120 0.905
KOSPI&2lE -0.021 -0.399 0.690
DowJones+:2I& -0.009 -0.154 0.878
LOG(SIGMA) -0.695*** -8.449 0.000
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| 235 22

=M 2(FA N B2 £F, NHHSY)

A -1.887%* -11.215 0.000
sH0|Z2IZH3LE)(t-1) 0.006 0.131 0.896
WEHHRLIEE)(t-1) 0.015 0.392 0.695

KOSPI&2ls 0.047 0.985 0.325
DowJones+-0}& -0.062* -1.828 0.068
LOG(SIGMA) ~1.530%%* -14.110 0.000
Ho|gtg P(i k) =P(s(t) =Hs(t—1)=1)
=H 1 =H 2
201 1 0.945 0.055
201 2 0.070 0.930
Xa7Rt
| 18311 | 14.302
23 3. AEXE

M ‘ Az ‘ z-Statistic p-value

301G U 5 47, THSH)

A% ~1.333%% -5.854 0.000

52 CDS(5H) ~0.480%* -4.168 0.000
TED(14) -0.346%+ -4.026 0.000
Citi MRI 0.111* 1.887 0.059
EMBI+ -0.463%** -2.787 0.005
VIX 0.333* 4.049 0.000
LOG(SIGMA) -0.967%% -10.732 0.000

=M 2(FA N B2 £F, NHHSY)

A 1,757+ -8.696 0.000

52 CDS(5H) -0.318%** -4.259 0.000
TED(14) 0.402% 6.404 0.000
Citi MRI 0.001 0.018 0.985

EMBI+ -0.542%+ -4533 0.000

VIX 0.321 %+ 5.720 0.000

LOG(SIGMA) -1.436%% -15.805 0.000
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| 235 22

Hogg P(i k) =P(s(t) =Hs(t—1)=1)

=1 =0 2
=H 1 0.922 0.078
=H 2 0.073 0.927
X571t
| 12,742 | 13.608
3% 4. 224 254
M ‘ Az ‘ z-Statistic p-value
THNGFEA M &2 &, IHEY)
g -1.302*** -5.714 0.000
MSCI &=HIE 37t -0.080 -0.861 0.390
G5 =xHZ2| 0.196 1.5663 0.118
G5 M2 37k -0.001 -0.019 0.984
MES BtERD e 0.107 0.839 0.402
LOG(SIGMA) -0.683*** -5.880 0.000
I 2FA M W2 SF, NHSY)
g -1.962*** -8.274 0.000
MSCI &=HIE 37t 0.007 0.170 0.865
G5 =izl 0.326*** 3.809 0.000
G5 M2 37k -0.057 -1.096 0.273
MES BtERD e 0.098*** 2.578 0.010
LOG(SIGMA) -1.281*** -12.940 0.000
HOIEE P(ik)=P(s(t) =Hs(t—1)=1)
=1 =H 2
=H 1 0.906 0.094
=H 2 0.039 0.961
X571t
10.640 25.513
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| =35 A% |

2% 5 A 2 &g
M ‘ A= z-Statistic p-value
IH G W =2 SF, THEY)
o -0.324 -1.207 0.228
eVt 0.063 0.186 0.853
fhojets 0.353 1.276 0.202
MEMESE 0.315 0.693 0.488
FERS N 0.047 0.334 0.738
AU Bk 0.260*** 3.857 0.000
LOG(SIGMA) -0.979*** -7.125 0.000
I 2FA M W2 SF, NHSY)
o= -1.261*** -6.010 0.000
eVt 0.049 0.597 0.551
fhojets 0.077 1.233 0.218
MEMEsE 0.210** 2.357 0.018
BeEX| -0.149*** -3.756 0.000
AU Bk 0.032 1.020 0.308
LOG(SIGMA) -1.182%** -17.733 0.000
HOEE P(ik)=P(s(t) =Hs(t—1) =1)
28 1 =H 2
=H 1 0.923 0.077
=H 2 0.023 0.977
X&71z2t
12.932 43.599
Zx, wx ooz 212E10%, 5%, 1% $E0IM |3t ojo).
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| B 3-6. D4 2| MEE K@ [

231 232 23 3 23 4 235
Akaike information criterion 2.917 2.371 2.766 2.338 2.985
Hannan-Quinn criterion 3.032 2.486 2.897 2.454 3.116
Log likelihood -224.158  -179.388 -208.466 -174.371 -226.264
Schwarz criterion 3.200 2.654 3.089 2.624 3.307
FOe Mot/ 22 28 [ ]2 Mt 71 H2 2
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13 3014 CDS Z2ju|¢io] FobA|H F2{ulj &7} Zhagtet. CDS 1]
A o] Aol ZistE £419] s A7]E Zlo]7] wzoltt.
EMBI+8} VIXE 4] oA A2 o2 G £t EMBI+= 418
=A49] Mg E]o| B & 41819 S thTtthal & 4= Qlit] o A=
] 930l F7Feld TH=9] 4] o] A o= kAo & Q1A | o] w7}
AASHAT. VIXE S&P500A14~ &419] &% 3097 o] gt Age] 7]
e Urepdch, wl=te] AR EQPFA0] EolA|H Q=iklo] = FA1S
st A0 R AT 4= ik

g 4olA 22Y K2 FANET B2 ST Fo5k
MSCI &= H]F F7H&0] /455t 4] M7} 48l G5 A= 22t
Q=91 4] ti= o] TAE Bk

T 504 =2l 4] vio] tinleheat AAAaeHE-S oI5k tHEU
-2 73 847t o Y. B89 P T4 Tt w2 S04 T
25kt o] Aol el 7|distal F41& ws}y] f&oltt.
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28 1. A R 0IXtE

M A= z-Statistic p-value
IH 1(FA e =2 25, IHEY)

o -0.564 -1.422 0.155

A E(E-1) -0.054 -0.663 0.507
AHHO=(t-1) 0.138 1.224 0.221
ZxZ2|EH) (1) -0.188 -0.955 0.340
0[=2xH22@H)(-1) 0.409%*** 2,918 0.004
LOG(SIGMA) -0.597*** -5.240 0.000
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|37 22

I 264 e 2 $F, NHSY)

M -1.396%** -4.498 0.000
FHHE=(t-1) -0.044 -1.112 0.266
FHEOH(t-1) 0.046 1.120 0.263
2rpZ2|(39)(t-1) 0.015 0.108 0.914
0j=2xK22)(3H)t-1) 0.200%** 4.254 0.000
LOG(SIGMA) -1.327*** -13.966 0.000
HMOBtE P(ik)=P(s(t) =Hs(t—1)=1)
=31 =M 2
20 1 0.902 0.098
29 2 0.045 0.955
A&7t
| 10.211 | 22.168
2 2. £AUE
M ‘ Az ‘ z-Statistic p-value
IZH 1(FA e =2 25, IHEY)
M -0.013 -0.067 0.946
3,_HJ|JE|7'<}(3'—)(t 1) 0.009 0.108 0.914
B ARG 1) -0.192 -1.557 0.120
KOSPI9lE -0.071 -0.782 0.434
DowdJones4-2l8 -0.103 -0.985 0.324
LOG(SIGMA) -0.618%** -4.544 0.000
TH 2FA N 22 &, MHEY)
A ~1.24%% -8.571 0.000
31012 2IxH3)(t-1) 0.039 0.912 0.362
TR HHL01(3L)(t-1) -0.032 -0.836 0.403
KOSPI9lE -0.135%** -3.112 0.002
DowdJones$=2E -0.017 -0.533 0.594
LOG(SIGMA) ~1.165%** -17.546 0.000
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HMOBtE P(ik)=P(s(t) =Hs(t—1)=1)
=31 =M 2
20 1 0.929 0.071
20 2 0.022 0.978
WEF,
| 14.061 | 45.221
2y 3. KR
M ‘ Az ‘ z-Statistic p-value
IZH 1(FA e =2 25, IHEY)
A -0.894*** -3.332 0.001
1= CDS(54) -0.364** -2.220 0.026
TED(1H) 0.010 0.065 0.948
Citi MRI -0.015 -0.163 0.870
EMBI+ -0.456* -1.942 0.052
VIX 0.589*** 4.260 0.000
LOG(SIGMA) -0.949%* -8.502 0.000
=M 234 N B2 $F, NHHSY)
A ~1.608%* -7.188 0.000
1= CDS(54) -0.107 -1.386 0.166
TED(1H) 0.020 0.334 0.738
Citi MRI 0.043 1.012 0.312
EMBI+ -0.328* -2.454 0.014
VIX 0.285%** 5.266 0.000
LOG(SIGMA) ~1.359%* -17.257 0.000
HMOBE Pik)=P(s(t) =Hs(t—1)=1)
=31 =M 2
20 1 0.910 0.090
=0 2 0.048 0.952
X871zt
11.135 20.928
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Y 4. 2294 934

M Az z-Statistic p-value
2 1G] N =2 £F, IHEY)
g —0.841*** -3.491 0.001
MSCI st=2H|E &7t8 -0.143 -1.301 0.193
G5 =xHZ2] 0.102 0.713 0.476
G5 M2 &7I8 -0.028 -0.308 0.758
MES BERD e 0.045 0.269 0.788
LOG(SIGMA) -0.586*** -4.304 0.000
I 2FA HE W2 +F, NHSY)
g -1.851*** -9.633 0.000
MSCI &=HIE 37t -0.136*** -3.264 0.001
G5 =xHZ2] 0.263*** 3.069 0.002
Gb M2 &7k -0.055 -1.442 0.149
AE= QetERy Ek8 0.027 0.711 0.477
LOG(SIGMA) =1.221%** -18.362 0.000
HOEE P(ik)=P(s(t) =Hs(t—1)=1)
=3 1 =H 2
=H 1 0.929 0.071
=H 2 0.022 0.978
X571t
14.144 | 44,678
Y 5. A 2 BE
M ‘ Az ‘ z-Statistic p-value
2H 1G] N =2 £F, 1HEY)
g -0.140 -0.476 0.634
eVt 0.447 1.207 0.227
fhojets 0.802*** 3.072 0.002
MEMESE 1.014** 2.269 0.023
BeEX| 0.055 0.368 0.713
LULEURR BItE 0.242*** 2.881 0.004
LOG(SIGMA) -0.858*** -6.670 0.000
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=M 234 N B2 $F, NHHSY)
o -1.263*** -5.865 0.000
EUZtE -0.001 -0.012 0.991
ojojete 0.129** 2.010 0.045
AEMGotE 0.202** 2.239 0.025
PPSEON -0.101** -2.225 0.026
MAMMX|> B2 0.013 0.465 0.642
LOG(SIGMA) -1.238%** -17.161 0.000
HMOEE Plik)=P(s(t) =Hs(t—1)=1)
=31 =H 2
=H 1 0.903 0.097
=H 2 0.033 0.967
WEF,
10.363 30.157
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Nz KAE A,

| H 3-8 T 2ol Mait Hlz |
231 23 2 23 3 23 4 235
Akaike information criterion 1.110 1.140 0.909 1.053 1.042
Hannan-Quinn criterion 1.225 1.255 1.040 1.169 1.173
Log likelihood -76.024 = -78.481 -57.049 = -70.294 = -67.886
Schwarz criterion 1.394 1.424 1.231 1.339 1.364
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1. 702

St FANAL 19924 2lolA BAHE At o] % 9ol Bt
Hl5o] 5] B715ko] Shom, oAl 95l TR A J1HHE
Axjo} HEo] 2 A WASER k. vheo] 9lele] WA EAE
FAA A EA] 113 WS A 9lF-E A5t Ak SHAE 20089 B2
8 3917 olFol Sefuke HUANE H10) Shti A 2ol
wolbd AN WEAE s R AR

T FEAR FEA AAT T FEAE 219 AAe] Bk
Aol A] 2] EAANEC] §29) Sris FEAFOIA E shte] 2ok aql
o2 2183 4 9}, YIAE §20] B WEHO R A5 T F8A)
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CDS Zeju] o] 5237 JTE SIAt. §EH2018) & HIS 22 W=
ol 224 F897] o]dollE Al A fRlo], §7] olFofl=
19 A =AU Aok b Bt 583 IS ok g5kt ol
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A 2] A E2 7)ol whet Aol DA "t whEbA A2 oE T
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Sttt AAAQ012)E 4 ALGEA) B, 2HA9L, T FA
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HARAR] STk Brks S AT Ao &3 St BASGT S0
(201602 919 FAT} AL 242 FHA 9910] ZARA Fehg

BASIGIch, A5, HoIBH2018)0] w2, 9ele] UEA HlFo|
4o e u] 53 oo 4713 St F) SRSl SO FHL
23 982 SRS B, SHEUQ019) FEAHAAE ABA T
ZAAFOE o] AUoIAE, T4, B Aol] AEA tfs

2 AoA] AREE HE A E-AQ1Y P AR T2 ' (regime)ollA A
HH0] AleE ThEA ok AAIE BP0 24 A7REoU AAI7] A
ol A AMgEl= Bagoltt. SHATE 959l FEFAF EAoflxf= ARG A
#7F EET} o]29(2017)2 MR A IL-A9F] RS ARESH] Ao &=

H E= 97 5ol 3hS FEE ALY HAIE Aolsigit. P d Tl w=
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I T 4-1. A SAEE|E) I

A0S (7] 14 ols}) A= (7] 1~34)
80,000 80,000
60,000 60,000
40,000 40,000
20,000 20,000
0 0
-20,000 -20,000
-40,000 -40,000
02 04 06 08 10 12 14 16 18 26 02 04 06 08 10 12 14 16 18 26
*A=O (7] 3~54) A= (2] 5 0|4
30,000 50,000
20,000 40,000
30,000
10,000
20,000
0
10,000
-10,000 0
-20,000 -10,000
02 04 06 08 10 12 14 16 18 26 02 04 06 08 10 12 14 16 18 26
*AH= 0 (HH)
120,000
80,000
40,000
0
40,000
-80,000
02 04 06 08 10 12 14 16 18 20

A2: Infomax(ZAt: 2020. 11. 1).

20184 o]0l FAHA| A7t soluar et v7EE & uf 5] 149 olst

+ 201093 201849 He=2 A7} &dsty, wh7)7h 11 JASS HLLS

£ A7} ok 1 ek vl AAlE F2 w7] 19 ofok ATt vt

< Holx glom, )7t 71 AHEEY Hg2 FRISH =7 Qick. whebA o

7R JEote] A 212 Ad FAY RS AAIF 02 g1 4= gl
= ZollA 207t lekar & = ik

HAZ = SEAHNM =2 MPAF 0152 2FQ0 24 « 95



| T8 42, M UEERT|E)

HAof (2] 1 0f8)
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0
02 04 06 08 10 12 14

HHoYS (7] 3~54)
28,000
24,000
20,000
16,000
12,000
8,000
4,000

0
02 04 06 08 10 12 14

20 ()

200,000
160,000
120,000

80,000

40,000

02 04 06 08 10 12 14

80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

60,000

50,000

40,000

30,000

20,000

10,000

0

02

02

A (27 1~34)

HHof (2] 54 0| &)

K2 Infomax(ZA: 2020. 11. 1).

(19 4-21= w7]E Qd S Hojeoh Ad vee A st
H[9h 255 Kol 1 §lot. v7EE & uf §7] 149 ofsk= 201097} 2018
| A= At gdsh, w717k 1~3d Q1 A#2 2007~2013'3 Ate]ofl A
#7F AT, 7|7 I oAl AAEL HLL4E A7 AR Zorx| 1
ek v AAIE 97 19 ofo AT} vl &S Ho1 Qirh

96 - A ZHAIHOIA 2201 XZ 0|5 ZHRQ! 2A: F2jot #8g F4l02



I I3 4-3, A IHE(REEDE|E) I

A= (2] 14 ol3h) AW (27] 1~34)
70,000 35,000
60,000 30,000
50,000 25,000
40,000 20,000
30,000 15,000
20,000 10,000
10,000 5,000
0 0
02 04 06 08 10 12 14 16 18 20 02 04 06 08 10 12 14 16 18 20
A= (2] 3~54) A= (27] 54 0] )
24,000 16,000
20,000 14,000
12,000
16,000 10,000
12,000 8,000
8,000 6,000
4,000
4,000 2,000
0 0
02 04 06 08 10 12 14 16 18 20 02 04 06 08 10 12 14 16 18 20
MR ()
120,000
100,000
80,000
60,000
40,000
20,000
0
02 04 06 08 10 12 14 16 18 20

K2 Infomax(ZA: 2020. 11. 1).

(19 4-3]2 7=07]E g v e HojEnt mme ujsehs oha o
29 Hojz7 9tk ul] 149 o519 AL 220154 ATE A}
2 BHHo] viEi= 20159 A2 A7t soldth. v 1~3139] 49 miid=
20134 o] %o A7} ol E W] Wik Q35]8 Soluhs Aot vt
3~549] A% vig= 20159 °1F A7t o7t FAIIE, Es
201593 2017 7k A7 Eold AL AlQletd 2 ¥e-2 glck. 71 5

-} rlm

N,

Ha% =L STAZOM =2 JEXS 0152 20l 24 « 97



d o= v 20184 o] F H| 24 A7} Sofd v i 2008
HE] S0l A7 Eokt. A v FAE EE vieelke Witz
201501 A7F BkeH 20194 o]F HA] Eofib= FAo]th

Ad wiee A vieehs A0 BE 249S 2ol oy A =9
TR} o] Hls) 2hom, webA Ll A 0= o] 52 A} |
St S YU HolAl Itk SRR o=}l AAFAE G4 vi=Al= Hhd
AT Al EEE oI 5 e B 9=Rlo] A w0 tiet
A2 T AARA 2ot oAl & < Qi

MRS 30l AGE M-S ALBAT o] WSS FAEA S}

SoEo] Q= MgE2 ARE &2 AN FHE Hsto] 9ol AlARE
Foll AR&-SFAT-

AAE B2 S Aol & Ao = A d(endogeneity)°] =T,
o|F ALHSHA| ot FGA7L YE 4 Ut & AFoA AR E= =2l
FA ARE dE Amot) 7|24 o2 AgHaE 5 doiee AR
AREHAL & lou g 9=l HAFA ¥ vAA I Ao, &
g, AAl, g W 52 9B+ Amo|HE o|F A dE ARl o=l &
A7} FG= UA7] ofFe. SHAIRE FAARY A=l 4] v, v A Eet
F7HAI A =Rl AE FAR S UsH A AAmo|HE AHAY FA
Azt YA 7H 7hsAdo] EAIRIH. = X- A% HPo|A WAl
FA7F U= A% EF =5 (Instrumental variable) %< AR8-517
W(Psaradakis, Sola, and Spagnolo 20006) -2 4%] Q=2 AAsH]| 9
3f) Mgk 23S AR(Kim 2004; Kim 2009)gHc}. SHAIYE & i tofAl= 23
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2 teslsl] Qe AR T AARE(FA] Ui, Wik, KOSPI9E,

DowJones#91& )2 17] AxHlag)E Fi £4f AR51oict.

4. 2N 7

471702 20079 1258 20208 79714019, 21 o] A7} vlv|
A ZA A A . [ 4-1]0M e nERT-A0 Hg9] 57 23
£ AT £ AollA= o2 B(2017)S wHehA B3 35 th4lof 2
= Y-S ARESIo] AT 1HE Ptk 7IEl 2 AUFAY
TES ARSI &, el w4 #EE deE =1 1,

S5 = 2% ool dRtroz= =
°0]Z¥(2017)2] A-Fol= MEgdol & =S A71= FsHnt. sHAIRE &

o] 4 tf GoloHAl & = 7] Wl 5 £ES VISR IS T
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| 2% 4-4 37 2014(HA) st =8(Smoothed Probabilities)2l 5okt |

07 08 09 10 11 12 13 14 15 16 17 18 19 20

PN=HDNINGY

(0% 4-415 Asue A 2l AdFolo] gord FHe & 4 ek,
oA Bo] 20074 W} 200990741 201090 AHA %S Fr7}
w9 ik E 20159 AFHA s It S5 20174 ©)F
o thA] ol ubr] ARHRON] 2020874 M43 QI ol %A el 1
YolA] Al viol A 13) ol A <40 W8 AR

=2 FHANE Sl dHEn

13) & Aol 4 2 FRE EASHAR 24014 A, Aol o] e TS T 12 4
ofsieit. stAek olgA) 24 Fuo] vl 2 Fe AFSH: A Bl 7|5e ABHOR A
AJBHE 2L ol ek, Sfukshel #410] o] Bl 2 Ahe] Wi, P AR AdEe) S5o] A
& the] whgolch, weha A4 AgolAl A A AdFe S50l 2l 10] Sgsh=A S 20]
SMgehen] Hekshs AL 94 9h 2 WO RE BAVI) Ba A Aol ek,
2 9 7jQ0) A AdFole] B A AdhFolRr ow Ful 12 BeHsks Aotk olst g
Ul A9 RS 7t B W u) SASHH Rl WS AFgstel Betsiu, A1 AR oto]
7} o] et ul A FA10) 242 9e Atk HolA S5t

100 - =W STAZM =2 A5 0|5 ZHQ0 24 S2i2t etas Sde=



B 4-1. M 2040 ZH29! 24 |
ENETECIN
20 1 MY Ido | 1~3d 358 | 5 0y
C -1.046 2.962** 1.950** 0.400 -0.704
FAHE -0.275 0.309 0.736 0.179 -1.560
il 0.767* 0.238 -1.102 -0.063 1.712
=z 1.173%** | -1.030** -0.788 -0.244 0.371
0|=xt=2| -0.685*** 0.097 0.176 -0.087 -1.097***
LOG(SIGMA) -0.276*** | -0.008 0.288** -0.467*** = -0.033
292
C -2.362** 2.0b4** 1.228*** = -1.7564 -1.288***
FAHE 0.159 0.688 -0.254 -0.544 -0.071
ZFAOH -0.487 0.141 0.801 0.449 -0.138
=z 0.487 0.135 0.221 -2.421* -0.045
0|=xt=2| -0.711* -0.437*** | -0.280** 0.259 0.060
LOG(SIGMA) -0.418** | -0.508*** | -0.436** 0.370*** | -0.368***
2oi8 e
20 1 MY IHooR | 1~3d 359 | 5 0y
C 0.132 —1.504*** 1.048*** = -0.513* —-1.271%*
Stolze|Rt 0.186* 0.294*** 0.240 -0.004 0.550***
AR 0.469** 0.158 -0.272 -0.008 0.625**
KOSPI=E 0.089 0.129 0.059 0.041 0.016
DowJones+2E -0.076 -0.088 -0.070 0.143** -0.233
LOG(SIGMA) -0.2564*** | -0.103 0.221** -0.299*** 0.194**
291 2
C -0.936** -1.506*** 0.245 -3.778*** | -1.433***
R EE 0.156 -0.343* 0.125 0.593 0.054
AR 0.052 1.998*** 0.277** —-5.592%** | -0.181***
KOSPI&E 0.115 0.302** 0.068 -0.359 -0.063
DowJones+2E 0.047 -0.147 0.285*** | -0.391 0.022
LOG(SIGMA) -0.359** -0.1568* -0.602*** 0.414%** | -0.784***

HAZ = SEAFENM 21=2 A 0159 2FQ00 24 - 101



| 241, 22
glAT Ha
201 1 H ot 1-3d 354 54 Ojt
C 0238 | -0.952 12029 -0.266 0.270
BECDSGH) | -0.111 0.470% 0383  -0226  -0.956*
TED(14) ~0.324 0.460% | -0266*  -0038  -0.543
Citi MR 0.064 0.157 0.176"* | -0016  -0.246
EMBI+ 0.418 0.033 0322% | 023  -0816
VIX ~0.025 0.009 0.030 0.050 1573+
LOGSIGMA)  -0228%  -0.114  -2309%*  -0.827**  -0.018
=M 2
C 0810 -1.462% 1134 -0367  -0613
SH1CDS(55) 0.092 0.768 0.201 0494  -0210
TED(1) 0.362 0072 -0.459%*  0.920% 0.136
Citi MR 0209 -0.600%* 0120 0.270 0.127
EMBI+ 11827 | <1165 | -0474* | -0.689 0.344
VIX 0.974%  1.069%* 0053 0127 0233
LOG(SIGMA) ~ -0.360"*  -0.452"* 0,061 0.327%%  -0.521%**
==Y |y HE
201 1 H ot 1-3d 354 54 Ot
C 0.407 0.270 1437 0647 0581
MSCIB=HIE  -0.261*  -0460%  -0132  -0160  -0.799**
G523 0.767% 1477 -0335* | -0.444 0.230
GEM2 0020 0286  -0199* 0415 0475
ME393EET 0108 0299* 0043 0207 -0711
LOGSIGMA)  -0.257%* = -0.529%* 0,079 0251 0161
=M 2
C 0465 | -0.622 12651 0180  -0769
MSCI#RHIE  -0.006  -0.029 0.087%*  -0.045 0.184*
G5=2AH32| -0.676% | -0.209 0.065"* = -0.347%*  -0.114
GEM2 -0.162*  -0.081 0.029%* = -0.015 0.005
NE3QBEQT 0242 0237 | 0.162%*  0146"  -0.044
LOG(SIGMA) 0286 | -0049 | -4086"*  -0.916™*  -0.399"*

102 - U STAFM =2 [F 015 2HQ0 24: F2Iof 228 FHo=2



HA & #E He
=0 1 TR 14 0[5t 1~3¢ 3~6i 5 Of
C 0.951 —1.742%%* 0.527 0.641 -0.714
HEVEtE -0.330 0.853*** | -0.177 -0.350** 0.140
thojetz 0.385 -1.806*** = -0.710* 0.385*** | -0.040
HEMGSE -0.515 -0.946** -0.622 0.446%* -0.118
A -0.359* 0.682** 0.165 0.009 -0.332
LIAMAR]|S 0.123 -0.048 0.208 -0.007 0.398
LOG(SIGMA) -0.167* -0.509*** 0.191* -1.216*** 0.296***
=H2
C -0.354 -2.931%*  -0.199 0.528 —1.235***
HEVEtE 0.401 0.464 0.352* -0.324 -0.213
thojetz -0.956** = -0.378 -0.386** 0.199 -0.057
HEMGSE -0.305 0.032 -0.025 -0.319 -0.091
ey 0.459%** | —(.364*** 0.180 -0.029 0.028
M| 0.045 -0.087 0.161** -0.105 -0.018
LOG(SIGMA) -0.281*** = -0.064 -0.641*** 0.223*** | -0.723***
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B 4-2. A7 4ol ZHL0l 2

A 9 Ja| He

2H 1 | 14 olat 1~34 3~54 54 04

C 0.751 1.107" 0.642 1,747 -0.752"
FANE -0.657 -0.341 0.280 0.693 -0.531
T 1.467" 1.138" -0.023 -0.444 0.472
=xZa 0.236 0.057 0.454 -1.112" 0.355

o=xHz2 -0.383 -0.525™ -0.171 0.114 -0.572"
LOG(SIGMA) -0.462" -0.340™ -0.052 -0.138 0.069

=M 2

C -0.126 0.193 -0.451 0.745 -1.556""
FANE 0.300 0.413 -0.796" 0.152 -0.065
FA 0.026 -0.126 0.558 0.004 0.063
S = -0.160 -0.079 -0.089 -0.452" -0.093
0|=x22 -0.102 -0.218™ 0.116 0.100 -0.029

LOG(SIGMA) -0.673™ -1.001™ -0.851"" | -0.746" | -1.082""

U Ha

=M1 | 14 O[5t 1~34 3~5\d 5 Oy

o -0.180 -1.020" 0.908™ 16127 | -0673"

sto|22|at 0.219" -0.303 0.223 0.070 0.437
WALl 0.402™ 1.243" 0.175 -0.599™ 0.271
KOSPIf2lE 0.057 0.463" -0.125 0.153 0.061
DowJones#2l&  -0.071 0.120 0.070 0.114 -0.215
LOG(SIGMA) -0.310™ -0.386™" -0.060 -0.084 -0.007

=M 2

o -0.940™ -1.329™ -0.088 0.053 -1.463™
sto|2a2|t 0.032 0.169" 0.015 0.036 0.017
gAMLl -0.001 0.130" -0.072 -0.192" -0.042
KOSPIs2lE 0.081 -0.075 0.133 0.043 0.031
DowJones#-2iS 0.090 -0.205™ 0.241™ 0.076 0.058

LOG(SIGMA) -1.008™ -0.527"" -0.890™ | -0.931"" | -1.204™
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| 2 42 22
2lAT Ha
2H 1 | 14 olat 1~34 3~54 54 04
C -0.815" 0.963" 0.051 1.154" 0.100
3H2CDS(5H) -0.475™ -0.118 0.235 -0.932" -0.775"
TED(14) -0.017 0.428" -0.220 0.521 -0.029
Citi MRI 0.050 -0.168 0.150 -0.128 -0.273"
EMBI+ 0.049 1.068™ | -1.410™ 0.975" 0.215
VIX 0.544™ 0.130 0.370" 0.263 1.232™
LOG(SIGMA) -0.794™ -0.317" -0.088 -0.126 -0.587""
=M 2
o -0.815" -0.656 -0.459 -0.558 -1.373™
5t2CDS(5H) 0.391" 0.035 -0.145 -0.064 -0.182"
TED(1) 0.038 0.059 -0.269" -0.102 0.109
Citi MRI 0.126 0.187" 0.081 0.033 -0.012
EMBI+ -1.600" | -0.450" -0.191 -0.320 0.093
VIX 0.117 0.141 0.341™ 0.209" 0.074
LOG(SIGMA) -0.430™ -1.084™ -1.144™ -0.817" -1.003"
22Y R34 B
2H 1 | 14 olat 1~34 3~54 54 04
o 0.529 1.273™ 0.897" 0.438 0.497
MSCII2H|S -0.366™ = -0.235" -0.485™ | -0.024 -0.879™
G5=HZ 2| -0.258 -0.436" 0.154 -0.866™ | -0.583
G5M2 0.064 0.110 0.084 0.242" 0.174
MEZQIBEET 0.082 0.393™ 0.174 0.089 0.406
LOG(SIGMA) -0.559"" | -0.266"" | -0.143 -0.014 -0.019
=M 2
o -0.846" -0.034 -0.387 0.165 -0.735"
MSCI5I=2H|ZS -0.107 -0.116" 0.138 -0.177" -0.015
G5=x22 -0.166 -0.183 0.015 -0.028 -0.357"
G5M2 0.027 -0.025 0.001 -0.022 0.030
MEZQBEET 0.088 0.014 -0.001 0.221" 0.073
LOG(SIGMA) -0.629" | -1.108" | -0.788"" | -0.9977" | -0.874"
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Al 2 B2 wa

=H 1 A 19 0|5} 1~34 3~54 54 Of4
C 0.980" 0.777" 1.639™ 1513 2.359™
tHEUEHS -0.005 0.145 -0.447 -0.583 -3.424"
Hojere 0.432 0.542" -0.272 0.324 0.451™
AzMGSIR 0.243 0.351 -0.425 -0.070 -2.069"
BN -0.148 -0.261 -0.102 0.213 -3.240™
AL 4 0.014 -0.009 0.143 -0.214 1,727
LOG(SIGMA) -0.334™ -0.259™ -0.096 -0.074 -2.578"
=H 2
C -0.346 -0.701" 0.201 0.213 -1.483"
tHEUEtS -0.116 0.104 -0.102 -0.210 -0.108
Hojete -0.224" -0.129 -0.162 -0.087 0.022
AuMESE -0.229 -0.138 -0.090 -0.052 -0.054
PrSEON 0.154" 0.005 0.177" 0.079 -0.048
AL 4 0.044 0.037 0.093" 0.028 -0.010
LOG(SIGMA) -0.910" | -1.239" | -0.902" = -0.909" = -0.602""
Zx, we wens 22E 10%, 5%, 1% $Z0IM QOfEtS ofn|,
RE: KXE AL

R
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A= Rbdo] v o] W2 =1 20 A= F4 7} o5t BAIE 71
o, FAM = 1 ofsl AAA e ¥l BA, 7] 1~34 Adol Heir=
=9 TAE 7RI weEbA = 1o = FAAET REBAIE 7L, =
2004 1 o3} A dof HisiA= FA AT tiAlEA|, 1~3 Ao Hish
A REEAE 7.

AL}t vl= SAE el Sl Adgle] 22 ¥AE 7RIt =A==
oot A7 0] sttt g o=l A HulE 1Tt Hhf vl =
A7t 3 b ef=1lo] Admrg SAtte A2 vl= AFAGT 2=

M = SEAFOIM =21 MEAF 0159 2HR2l 24 - 109
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HEUEE2 = 104 22 TAE 7ML =1 2014 = frolshA]
Hh giojghee =9 104 42 BAE 7L =1 2004 2 BAIE
Hln}, 424 a8E2 ST 9 BAE 7t &, HEUE-E3 o
U] 2E2 Aol Aol FF= MR AL k. AAlE = 1914=
o] Fo = o= Aol AAAI FABA YRS 2ulstal = 2004+
FY Foz =2 F72 o] g 7S & 5 Utk AR
+ A= g BAE 7M.

Al vt 242 srfieroll Al diA| ofgte W e BAIE
mofdt o= Qe H2E Al shET. wEkA miere] 2 a]lel et 242 A
BAPES 242 Al vl-¢- a5ttt
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of JF= TS AL . offolle WA A=A = 1] 3
g3} 29| T IAE HofE.
[H 4-6 |& HH, B g2 oA &l vl 4ok e o
< B5S Holi Qo et vie] Aolls 4 7ol =1 12 2E
o] & WA 9] BP0z = 13} 1 27} S=glo] ¥HEE L Qlch o
o, wrfieet vie= e AR Fojo] 2 ] ol=2H ehEjt M=
2 e HhEe], tiies 52 F0] o|23 o vl W £E0 2 shEfltt
+ 2ujofe}. o] A2 UMt HEAdo] wi Art= A 2ttt
FA M o] AR le] At Fof AE 7T &, FAWE=t
Lold ff AT Sojunz A2 BATAE 7HIch S = 1
oM Rt YAl = 2004 22 BAIE 7T &, FAHTEEolE W
A e Eolett. meEbA =4 ARGI A dr s B EA O] Al

i
0

| B 4-3. A OOl YRl 24 |
A 9 Ja| He

2H 1 | 144 olat 1~3d 3-54 5 Ol
C 1.765"" 1.103" 0.944" 2.225™ 0.124
FAHE 2.003" 1.576 2.272" 1.584 -0.547
FAIf -0.471 -1.052 -1.544 -1.219 1.196
S = 0.060 0.183 0.102 -2.034™ | -0.228
o|=x22 -0.360 -0.817" 0.081 0.614 -0.043
LOG(SIGMA) -0.295" 0.052 0.102 0.364" -0.160

=M 2

C 0.687 -0.162 -0.503 1.057" -1.010™
FANE 0.248 0.499” 0.144 0.205 0.108
FAIf -0.089 -0.613™ 0.018 -0.099 0.026
Er=E] -0.574™ -0.370" 0.111 -0.345" -0.030
o|=x22 0.100 -0.027 0.091 0.255™ 0.040

LOG(SIGMA) -0.756™ | -0.858™ | -0.941™" | -0.682" | -0.946™
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| 2 4-3 22

S Ha
=M1 | 14 O[5t 1~34 3~5\d 5 Oy
C 1.496"™ 0.812" 1.228" 2.870™ 0.235
il EE 0.477" -0.172 0.517" 0.907 0.021
YA 0.974™ 0.374 0.137 -0.627 0.052
KOSPIs2lE 0.945™ -0.275 -0.249 -1.316 0.084
DowJones#2l&  -0.499" -0.300 0.422" 1.288" 0.020
LOG(SIGMA) -0.249 0.026 0.139 0.397" -0.053
=M 2
C -0.634" -0.689™ -0.331 0557 | -1.016™
sto|22|at 0.059 -0.030 0.003 0.107" 0.016
YA -0.042 0.020 -0.006 -0.151™ | -0.055
KOSPIf2lE -0.039 -0.027 -0.023 0.062 0.063
DowJones#-2iS 0.063 0.017 0.082" 0.105" 0.060
LOG(SIGMA) -0.458™ -0.858™ -0.989" | -0.731"" | -1.063"
2lAT Ha
2H 1 | 14 olat 1~34 3~54 54 04
C 1.438™ 1.824™ 0.375 2.344™ 1.692"™
5t2CDS(5H) -0.186 0.347 -0.905" 0.709 -0.880™"
TED(14) 0.004 -0.123 0.442 -0.285 -0.641™
Citi MRI -0.435™ -0.058 -0.166 -0.285 -1.358™"
EMBI+ 1.158™ 1.569™ -0.657 2.131 0.750™
VIX 0.589™ -0.130 1.059™ | -3.070™ 0.960™
LOG(SIGMA) -0.46™ -0.172 0.099 0.037 -2.573™
=M 2
o -0.431 0.027 -1.202™ 0.267 -1.229™
SH=2CDS(5:) -0.131 -0.066 -0.142 -0.176 -0.125
TED(14) -0.122 -0.205" 0.031 -0.072 0.111
Citi MRI 0.047 0.090" 0.009 0.068 -0.154"
EMBI+ 0.120 0.392" -0.490" -0.122 0.112
VIX 0.194" 0.052 0.447™ 0.203" 0.309™
LOG(SIGMA) -0.974™ -1.017™ -0.801" | -0.624" | -0.366""

HAZ = SEAFHM =0 AEAF 0152 Z2HR 24 - 113



| 2 4-3 22

22Y R34 B

2H 1 | 14 olat 1~34 3~54 54 04
o 0.405 2.020™ 0.962" 1.543™ 0.310
MSCIgH=2H|E -0.449™ -0.080 -0.509" 0.529 -0.455"
G5=HZ 2| -0.505" -0.505" -0.467" 0.091 -0.413
G5M2 0.429™ 0.904™ 0.342" -0.072 -0.025
MSSQIBHQ T 0.135 -0.037 0.410° -0.929 0.275
LOG(SIGMA) -0.132 -0.284 0.110 0.428 -0.179

=H 2

o -0.338 0.361 -0.365 -0.370 -0.980™
MSCIgH=2H|Z 0.216™ -0.035 -0.091 -0.035 -0.013
G5=HZ 2| -0.011 -0.441™" -0.006 0.049 -0.116
G5M2 0.081 0.097" 0.080 0.145™ 0.053
MSSQIBHQ T -0.205" -0.113" 0.032 0.077 0.069

LOG(SIGMA) -1.207™ -0.830™ -0.989™ -0.767" -0.968™

A stE Ha

2H 1 | 14 olat 1~34 3~54 54 04
C 1.683" 1.840™ 1.710™ 1.524"™ -0.007
HEUSE 0.836" 0.667 0.842 2.289™ | -0.285
CHolgte 1.794™ 0.976" 1.608" 3671 0417
AZNS IS 1.341" 0.271 1.846 5.494™ -0.282
e N -0.063 0.280 -0.163 338" | -0.075
MOIAYAEX|4 0.175 0.385" -0.210 -1.092™ 0.004
LOG(SIGMA) -0.268 -0.321" 0.210° -0.379" -0.058

=H 2

C -0.165 0.008 -0.082 0.686™ -0.772"™

HEUStE -0.148 -0.136 -0.127 -0.252" -0.238"™

CHolgte 0.175 0.080 0.039 0.027 0.270™
MEMFSE 0.085 -0.106 0.048 0.062 0.193"
e N 0.001 0.211™ -0.079 -0.067 -0.041

AQIAHARR| 4 -0.006 0.061 -0.087" -0.029 -0.067"

LOG(SIGMA) -0.802"" -0.814™ -0.941™ | -0699" | -1.865""
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2= A vt sl Aaele] 2o BAE 7HA. A F27 455t
ol A 7H4o] sttt vls A d 7H4 ol st g g AEE Al
& 7H L QA =E A =Tt S0l 2o BAE 71 &=l
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AAA T A $20lE0] shtol] wiol] HE-E Wi EStaL n=APGo R
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A= AR 9138 Br7teke AR, WiEE TEDLF =He] Aaglel
O] #AE 7Hh A= 918do] A- wfj 7t FojEths A2 A
I} 3= o] A EA R ke S Uttt EMBI+= ASA%
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SEAIZUM FA Y S SHEAZHME 05| LE=2Z QAL UL,
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Executive
Summary

Determinants of Foreign Security Investment:
Focusing on Interest Rates and Exchange Rates

Deok Ryong Yoon, Wonho Song, and Jinhee Lee

As the linkage between domestic and foreign financial markets
grows stronger, concerns have been raised about the inflow and
outflow of foreign investment capital as a source of financial in-
stability whenever the financial market becomes unstable. This is
because, as the volume of capital inflows and outflows increases
and volatility rises in the market, the financial system becomes
more vulnerable and financial market price variables and macro-
economic uncertainty are increasing. Considering that opening the
capital market is not an option, it becomes essential to examine
the determinants of foreign investment to maximize the benefits of
foreign capital inflows and outflows for sound growth in the real
sector as well as the financial sector. Accordingly, this study at-
tempts to produce evidence-based policy implications by empiri-
cally analyzing the determinants of the inflow and outflow of for-
eign investment funds.

Chapter 2 examines the trends of foreign investment-related
systems and capital flows. Regulations in the system for foreign se-
curities investment began to ease after the late 1990s, increasing
the volume of foreign funds flowing into the stock and bond mar-
kets (Table 1). In particular, it has been observed that index funds
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have increased due to a decrease in active investment and increase
in passive investment in the stock market. Also, the turnover rate of
foreign stock investment is rising. In the bond market, foreign in-
vestment is continuously increasing, and due to the increase in du-
ration and diversification of investors, changes are being detected
both in quantitative and qualitative terms. From this, three policy
implications can be drawn. First, the increase in passive funds in
equity investment implies that the importance of risk management
for financial market stability increases. Second, since the move-
ment of bond funds is often determined by the volatility of the ex-
change rate, management of volatility in the foreign exchange
market may be an important condition for the stable maintenance
of foreign bond investment. Third, it is necessary to improve the
investment environment to increase the inflow of foreign invest-
ment funds into the Korean financial market and maintain a
long-term growth trend. To this end, it is necessary to consider en-
hancing the stability of the foreign exchange market by strength-
ening the global financial safety net and strengthening the trans-
parency of foreign investment-related systems.

Chapter 3 analyzes the determinants of foreign investors stock
investment, and the main results and implications derived from
them are as follows. First, when foreigners invest in domestic
stocks, they consider the foreign interest rate (push factor) as a
more important decision-making factor than the domestic interest
rate (pull factor). This suggests that Korea's monetary policy may
have a limited impact on the inflow and outflow of foreign invest-
ment funds. Second, foreigners’ selling and buying of stocks were
affected by different rates of return. When purchases and sales of
stocks were at low levels, the Dow Jones yields was an important
factor in buying stocks, but the KOSPI return was an important
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factor in selling stocks. Third, depending on the policy target and
the market phase, different policy measures should be selected.
For example, there was a difference between a model well-suited
to explain the net buying of stocks and another to explain the buy-
ing and selling of stocks. Net buying of stocks was best explained
by global liquidity, while buying and selling of stocks were better
explained by risk indicators. In addition, since the effective deter-
minants differ between the two phases and the sign (direction) of
the effect on the variables is different, this implies that the policy
authorities can achieve the intended policy objectives by consider-
ing different policy measures according to the phases. Fourth,
when the outflow of foreign stock investment is high, volatility is
high as well. In general, the ripple effect caused by the outflow of
foreign funds occurs in the short term, and given that policy re-
sponses are difficult, it poses a huge policy challenge for policy
authorities. Foreign capital outflows are highly volatile, and the ef-
fects of foreign capital outflows can occur in the very short term
and disrupt the financial market, as experienced in the Asian for-
eign exchange crisis and global financial crisis.

Chapter 4 analyzes the determinants of foreign investors’ bond
investment, and four main points can be derived from this. First,
foreign bond investment is sensitive to interest rates and exchange
rates. Interest rate was a significant determinant not only for the
total amount of net purchase, but also for each maturity and
phase. The effects of interest rates on long-term bonds were par-
ticularly significant in the case of bond purchases. As the pro-
portion of long-term bond investment is likely to increase gradu-
ally in the future, it is necessary to understand the impact of inter-
est rate variables on bond purchases. Won-euro and won-dollar

exchange rates had a significant effect on both short- and
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long-term bonds when the level of foreign investment was high.
Therefore, when the size of foreign investment is large, attention
should be paid to the effect of exchange rates on foreign
investment. Second, foreign stock investment and bond investment
are related to each other. Therefore, when implementing a policy
related to foreign investment, it is necessary to clarify the object of
the policy implementation. In addition, bond investment within
three years of maturity and net purchase of stocks mainly had a
complementary relationship. This points to the need to also closely
observe foreigners investment trends in the stock market when
analyzing foreign investment trends in the bond market. Third, for
foreign bond investment, variables related to developed markets
are more significant than those related to emerging markets.
Therefore, in order to predict foreign bond investment trends, it is
necessary to closely examine the situation in the stock markets of
developed countries. Fourth, macroeconomic variables have a sig-
nificant impact on foreigners’ bond investment, and are partic-
ularly important determinants when foreigners invest in long-term
bonds. Therefore, it is important to increase the stability of macro-
economic variables in order to maintain stable levels in foreign
bond investment in the future.

Chapter 5 proposes three policy implications based on the cur-
rent status of foreign stock investment and empirical results. First,
it was proposed to consider the qualitative aspects of expanded
foreign securities investment funds to develop the financial market
and mitigate volatility in securities prices and foreign exchange
markets. Next, it is necessary to reinforce monitoring of securities
investment in order to accurately grasp the policy environment and
design policies accordingly. Lastly, there is a need to improve the
governance structure for external soundness to enable integrated
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management and supervision of the foreign stock and bond mar-
kets and foreign exchange markets that are linked to each other al-
though they are different markets.
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