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< Executive Summary>

TAAE FEA7) AR B FHNF AEHL AA
2Ny WEAR HMT-BrE, WEHY 9¥LAL
NgoEM AAF AL E25nA §

— @3 FAAF WEHe] Frie AuA Frse 2o A

AN

WE A (volatility) & FAAY, AFBe, FYE A4
9 AYAFolA NFELHTY AP ABFE 249
— ABYe]l B8 3% o W £980] W4T
Julelmz WEYE TN, Aged G4}
— AR e AR AT JRgle] MEHe] WA}
AV mE B4 gue) Ha FEd WEAel e 7
31

HEAL E2 3 H-5A (fundamental volatility) AA|H H

5 (transitory volatility) 22 FEE F 3

— 244 HeAde 7ed, AFTs, AT 5 7\}*}7}7‘4
S FA= 8909 oFstA] E3 W o

F33sHA A9 AA o <9
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A1 AEAAES FAAF HEAY AdFoz vusrd,
A&AoZ HEFEAHo] gt&gsle ALE YEH

— @7 FHNF WS

[0 GDP A& WEA tH FHAF F£& AFAHES v
W, 3= FAAFY HEAHAL GDP AFE WA Uyl &
ko) 2008d F897] °o]F GDP AR E HEA oy &
obzl Ao = yEd




O &5 FAAFY 98 € 1548 F28de £4% 244,
KOSPI €2 A -AF, d52
FFS E':gm] KOSPI 9 & g

of 4%

— 7139 e KOSPI &3 HEAdd 93-S v A A
EAAL7F KOPSIS] 71 A% 75
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HEAS 224 HeA A3 Aoz a3 24,

FIAZL 205 T F AAZ FA AFTAHAA LAFH

HEAdol AAse HIFo] ==

— WEAAY E3l= Engle and Lee(1999)¢ Component
GARCHE ©|&

— GA1H WEAY g 3 1547%%1H wlsl, 207459

b | 1_‘
H2 10.53%, €&, &5, A7IE2 T2 10% 7%t
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O W54 #d 382 5930 o), ME4e 221 2239
oF @ thael oMua 2AA WERH 9P £39 IAA
MEAE A48 GAabede AL oo} 3

ot =), F349 ¥
AN A WEHS Bk &

, 7HAEAL] A, FEAHAA vIEEHE

— WE(bubble)o|y A 7(]'—?1 oz Qg A Al(crash)

& PAsE o 298 Folo}

O ‘F=sta dAFH "AFHS BYste FAlste A2 A4
4 EVbsstez REINE A Sd, FEHY &3,
7AHALA A wAd 2H{ S RE FEFHL FUFHY
Hool B8
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AR PITAN 7} JAS) 403 LS 2R
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=

— ZAAES AL B FAAR AT HAAAHS &
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the tendency for prices to change unexpectedly
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measure of the uncertainty of the return realized on an asset
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7}. VAR-BEKK GARCH =3

[] Engle and Kroner(1995)°] BEKK
N olF B FANRY >

— BEKK-GARCH ®=.3&<& 7]
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GARCH
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Bekaert et al.(2005), Caporale et al.(2006), Sakthivel, Beirne et
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[] Engle and Lee(1999)9] Component GARCHZE ©]-§-3}
972 Q4 (permanent component)®} YAIZF &
component) 2 -3}

— WeAde 73 adve DI ARRAA g ATVIHEA
(long-run volatility)= ¢|v]|t=t], KR A&ZQ1 Fdol wet

zs|
dojy= 244 W54 (fundamental volatility) .2 7+

— HEAY dAF 84hE T@7|H-E A (short-run volatility)S & 7]
SHer, 9AH A7, AR 99, geAdel 98 34 5

of &3t UAIZA W FA(transitory volatility) &= 7H5

Q.

[J Engle and Lee(1999)<] Component GARCH '%’% GARCH(1,1) =

— r,=m;te

— g = (Et—l G-+ 080 —q 1)

— Qt:w+p(Qt71_w)+¢(€?71_ht71)

— A7IM, re RS FAFIES, me BIETFAES vl
=

tq, EfL ‘J':]"—_lLO] OO]:ﬂ.

3) Component GARCH®l #3+ Bt} ZFAgE =2]= Park, Nam, and Eom(2007)
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<E IV-3> HEY Eoll: 37t LA HSd H|IS

= 7} TV+PV PV TVR=|TV|/(PV+|TV])

Swiss 0.0154 0.0143 16.58%

Korea 0.0225 0.0203 15.47%
Australia 0.0155 0.0149 13.04%
Thailand 0.0209 0.0197 12.87%
Malaysia 0.0052 0.0052 12.11%

us 0.0318 0.0318 12.01%

Germany 0.0302 0.0301 11.97%

Norway 0.0451 0.0432 11.59%

India 0.0249 0.0259 10.94%

Sweden 0.0269 0.0270 10.59%

Italy 0.0399 0.0400 10.38%

UK 0.0165 0.0165 10.34%

France 0.0302 0.0302 8.97%

Japan 0.0228 0.0229 8.94%
Netherland 0.0213 0.0214 8.56%

Canada 0.0226 0.0224 7.87%

Hong Kong 0.0311 0.0313 7.00%

Russia 0.0802 0.0800 5.67%
Singapore 0.0171 0.0171 5.18%

AA z2AR WEHY 97H 249 ANF 24 FYABe Fol

S A¥Ed, 205 W] & W A HE4e A= w2

BEe HA(<E IV-1>, <i IV4>)
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o
812 FAAE HEMo FTEH @29 NN 24 HIE
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PV+TV PV TV
2008.9.~2009.5. 0.0726 0.0628 0.0098
2009.6.~2011.7. 0.0108 0.0100 0.0008
2011.8.~2011.12. 0.0351 0.0286 0.0065
2012.1.~ 0.0094 0.0103 -0.0009
A 0.0225 0.0203 0.0023
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<E IV-5> AN HSY 22 FAE U 7S
3| AA S
TEHF TV
SHHES | 23 232 =¥ =23(4) 235
FdE | -0.0833% -0.0284%+*
= 0.3734*** 0.053
2}2] A ) 0.2718*** 0.1116***
H] =}-2] A -0.0182 0.0106
T -0.1513%* | -0.1294%**
TEWUS | TV
SEEs | 2P | 2IQ | EIE) | 23¢9 | =0
FoE | -0.0712% -0.0170%*
3 HE 0.3963*** 0.0413
212 A 2 0.3194%** 0.1127%**
H] 2} 2] A 7} -0.0170 0.0239%*
T = -0.1229%* | -0.1217***
&S TV if TV>0, 0 otherwise
SHHES | 231 232 R E) =234 E3(5)
FOE | -0.0772%* -0.0227%*
3 AE 0.3848%+* 0.0472
2}2] A ) 0.2956*** 0.1122%+*
H] x}o] A ef -0.0176 0.0172
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