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TE AR AZEe BE ANDE AFEEE 1 2 Ao e

271 autocorrelation) S A3 Liung-Box QEAZH D] o5ha 3-8 A
B9)5Z 19 A A FTAGTL 00 et AL ) Zbete] 78k A
ARRAES 7HA 3 Q= Aoz BAFT) a9 QY= 3 AAL ATk
Nz} 4ol A ‘A7) aTo] EA)EA] Gt = AN

8

AF-F A conditional homoscedasticity)< 2YA]

11) (lne, —Ine,_1)*100 W02 AL W55 (%)S AFESI3IT

12) A&7} 38 28I 5t Ftd) AR 7H Aol vle) Exe] S5t $1= X]$ko) 9l
o (leptokurtic) g0 FEE (fat-tailed) R4S 287

13) Jarque-Bera EAIFS XX 2 wl2r 917 (critical values)E 1% 2 5% o5l 2z}
9.21 % 5.990]t}.

14) Ljung-Box BA%L Y’EEE man A2zt 3 2 49 o) YARE 10% Fol55elA 22t
6.25 2 7.78¢]t}.
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ol &g FAl(trend)7} EA3HS Al Ao ve] fgst A SHaslel] s ofx
A AdgE Qv AS oneit ol S e el [ (clustering) 543} viwdo]
AEE F WEFo] AHH o A7)l nls) diHom A7) shH o gl dds] =
b= of2idt Wed2 39| WEFe] oEdhs Aol wrhs AL ovdtHFEd

(1999), ¥PHZ(2001)).

] W p-value (F955)

e AoRE UEETELS)
< 1>
( : 1990.1 ~ 2004.10)
T w A =
x 2 178
b i3 0.296
= 36.954
# &~ A -7.826
R 3.555
B = 6.435
A = 66.532
Jarque-Bera &A% 31164.3 [0.00]
Q1) 40.066 [0.00]
Ljung-Box Q2) 40.300 [0.00]
QEAF Q3) 44.485 [0.00]
Q) 8.852 [0.06]
% 1 1) 9E(skewness) | 111, ET NCO.6/T), & pn,=El(x-1)"]
2 Hkurtosis) © m,=" 1 ~ N(3,24/ ﬂ
3) Jarque-Bera 1% 1 JB=—1K [+ (K 3)?]
4) Ljung-Box B7A1% : Q(k)= “(k), ¥ ,:,Zi el ;T‘ief
(T3 FEEF ki FRAY 5, S5 AE K @E)
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94 ARCH# R385 #2ilol|4] A}8-¥ GARCH 23 EGARCH E3e] +-x
of thal 4w B A} GARCH(Generalized ARCH) =82 Bollerslev(1986)7F ARCH
EYP18E gukslel o2 ARCH Fxd x7F-oliite] 27]3]A4 a9l
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(o2 F7Hth B3k A R v 7R (A E) S LAFFAE (2o 1]

Al e Ee] WA &S A Ho 235 el e $49 F+)
T SO0l BAglel & WAAA a3kE detsil |vh GARCH(L,1) &9

o

o 7z v

16) O] ﬁxﬂ-ﬂﬂ 0] FEHE AdS0A)F S5 FEEIAYE o= S Uil Ho=
T AHA|9] WA (variability or volatility) ¥H= %= 7idolt)

17) ARCHTET 230 A7ke]EA] o] EAHtime—depending heteroscedasticity) 2 27]3]9 4 (autoregre—-
ssive) @o] EAlgtE AAIEEHE, A& oA, 58 59 EFEAAE S5k o A5 o]
L=}

18) Engle(1982)°] 9] 47l¥ ARCH R&9] F-x& olegje} £t
ARCH(q) =9 :

(A4l y,=Ay,_,+te,, e, 11,,~N(0,0?

q
0>0, a,=0, Zla14<1
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[ZAF-EAA] o2=w+ ae? + Bo%,, ©>0, a=0, =0

e, 223 (error term)

[,y 8 t=1717kA] o] 87bsdh Be JRAT

0% z7F-0| B

o+ 3t (mean)

e 1+ LA AR SAE -17170H 9] Ws el tig 4

Aol H 4 (mean equation)ol A 22Fe ¢,& Hto] 0, FAko] 52¢1 A
Tt 3E(normal distribution)E FRal 7RSIt 25244 ol A ARCH
% a9k GARCH A1 p9] & (a+ pro] 16tk 2hom 2 5g b2 ebg Ho]a
1ol 7V7haa5 Bae] A gk B o] A& S on gt

2 ° 2 EGARCH(Exponential GARCH) 8- Nelson(1991)°] GARCH 23S
AR Ao gt gl ek Aloks $hshgith. thA] el 2 Ak
2 FH)O s Z2es gl A A (S, >0, 020,820)S 76k
GARCH EZ 3= gy 2UF4HS A 53Hlogarithmic transformation) $hS.
=24 gerlE o] tigh 37 Aloko] flojm Al A ()] @he e
oA B omg ol E HEARke] 50 AHHAE LdstEE AAd HE
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e, /0, , & A7) EFQ AHstandardized residuals)e]w o] deju]E] y 9
A7]et FE 2 v g3 EA ofF-E Addth S ATV Hyiv=0 &
A7t y+oolW HYAGIT} 9l A0 R 7HEETE19) B3] y<oold #H g
A&7 (leverage effect) = EAeH= Aoz a4 ghc}.20

GARCH E33¥ EGARCH R3] #4439 += <3 2> Ao . WA

GARCH(1,1) &8 & o]g35lo] d/desh&2D Qo aghe] K oliats =43k 2
e BH ZAFEA o] A5EE (0)S AQ)e BE e} 1% oA

19 5, e,.,/0,.,>0% W 6In6®/a(e,_,/o,.,)=x+a©°l e, ,/o,,<0¥ ®
oln(o2)/o(e, /o, ) =y-aolth IZHEZ ¢, /o, #0 W y+a+y-a° A4H
sl EGARCH Edoz FAs B4 oA Es 40 did ngA4
(asymmetric) 2.2 ¥h-e-31A )

20) A @zt AAFAES] didsiA ZIE F(-)Y FAGFYE o]l BT A9 FY
gk 719 H+)9 SAGYE )l HlE HEAESAD EX 9 F JFS vAE
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GARCH(1,1) =8 EGARCH(1,1) &3

[ F+48717 ] [81.1704.10] | [81.1704.10] [81.1797.91/[97.107 (4. 101
A 1.05% 1.01* 0.95 % 0.95 %
(98.03) (79.44) (43.50) (18.06)
® 0.00 -10.55* -14.42% -5.49 *
(0.86) (-27.27) (-1.89) (-4.38)
B 0.66 * 0.16 % -0.17 0.52 %
(11.85) (4.89) (-0.27) (4.09)
a 0.65 1.04 % -0.47 1.88 %
(25.17) (12.91) (-4.25) (6.79)
¥ - -0.16 -0.10 -0.84 x
(-) (-2.46) (-1.09) (-3.20)
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out A fold2 sl olef o] F47Izbo] “1997. 104 T 2004. 109’
A 7AF dEEdA g vgA R AW gH e EAdYE AL ArEsd
Al AE o] %, /ge] o] WMol Al oA AAFAEC] o

¥ AR A7) FH+)e TAEE
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SaAel MAE anpt v Aolels AFANE Ak 53] AAgdw

ole]gt v a7t Uehd A1o= &j3ke)r] ofF d/DudEc] VIRt E|RE &
AstaL vk Hes AAsL vk

24) 1990 o] F FHEEIAJo] A EFobxl AL 3 B AEA ] ¢, AHEES

A=zl o]g(1997d 12¢) & A W3k (regime shift)ol] tlste] duae] sl 98k

% o A

)

o M
ﬂ?l

gl

& Ab7le] ofm) Fo] 2g-a) ey 53] 20000 A a‘ﬂ*ﬁ nj-o
53l lifA 5ol w2 21484 98 (geopolitical risks)o] =Ue] T84 &84

A,
Zefetar o= /2eEEe] 444 S aclew Agdhs Jlew HAlh

= U = 9
=(97.14) - A= 9%-2]17](94 T 95)

3R A7} B

- 7lob1g H=(97.749)

- ﬂﬂf]ﬂ 24397, 109) B IMF A=
21797.119)

- A F5=(99 T 2000)
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-SK==249 2434 AFA(03.39)
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110
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- "= 9.11 Eﬂ?ﬂ(Ol. 9¢Y)

- 1] ENRONAF 9}2H01. 12€)

- olZE} AF-Eold HdA(01.12¢)

- m)-olgta ARYY7|17F mF D oA A
0292703 %)




25) o] Jloll= & sler]o] WolAlEr) A7l Hls| Avks H= EGARCH Ry o= 74 =

Aol ifsto] SRS AxEA EFRES ARkt A/dedEe] g 9 oskE 7|zt
of ol BERM(coefficient of variation)& H|ua| RAH 7] ZAA7|zte] gk Blo| Al
(3.67)7} at=71(2.43)°ll Hlsl 2 Aoz yepwtth ey o] Sesdld 289)7] 71kt
(1997.1071998. 9) A9|& 7-9-oll= aletr]e] Bo|A(2.19)7F F57]9] WolAlG(1.57) KB}
g Zick ZF 7z REE 58] 1990 o] %Y stetr] o] WolAlRrt AdsTlel vls o &

7hedl A3k sl g,

/ Y
Az 7 s = 7
?_ T']:—L D - —‘10—‘ 2) ?_ T"i]? I - T2 ] 2)
o o | EFEAt | wolAls Wt | EFAA oG
45 1(80.1785.10) 0.70 | 1.81 | 1.16 |3}81(85.11789.5) -0.67 | 0.34 | 0.94
‘35 10(89.6794.1)| 0.35 | 0.42 | 1.19 |38} 1(94. 2795.7) -0.38 | 0.46 | 1.21
35 I0(95.8798.1)| 3.03 | 853 | 2.82 [sFM(98. 2700.8) -1.32 | 2.97 | 2.24
(0.71) | (0.89) | (1.24) (-0.88)| (2.05) | (2.34)
A5IV(00.9702.3) 0.92 | 2.06 | 2.22 |3FIV(02.4~04.10) -0.45 | 1.74 | 3.85
&7 AA 1.01 | 3.72 | 3.67 stetr] A A -0.74 | 1.79 | 2.43
(0.61)| (0.96) | (1.57) (-0.61) | (1.35) | (2.19)

F 1) ALR(%)
2) [E=RA/H]e Ao
3) () 2 297 71211997.10798.9) A A V5 M'(1995. 8 ~97. 93} ‘a1 M'(1998. 10~
2000. 8)<] H+t, A B HoAlFd. 7|4 €8917] 717k AL A4 1(2000) =
ke, 25 T3 U xAse] 73 F440] YEal HHNESNDR)AIFNA 9/
2 AEE Zyudde] S5 19979 10€S A&907] ARAHe R, Ta8a 9-2vert IMF
Z2aRs 12 F5TEEAS Y 19989 99S €3H97] FEAECR B §lS
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ot} HEF FHEE eIt S ol B 2004 108704 FAE o A=

2, SR eEng iG] AAEAE I EVlsE] 2004 6€ AA7EA] EAERSIH
A(inflation uncertainty) A ¥+ ZAAFAEL] &5 Qe o] st o4+

27) A=l B2
(expectation)?t A AA7E glomz ZolEe ol F4 eakdel 2aFoliitew
A

SABISIH 714 7l Eeol e iﬂlx}%ﬂﬂ-’F(CPI)Ur GDP t=elole 9] &<

5 °l
gtol FAL 4 Slmvl FaelMs AAFAlEe] FA IEweld s Aekste] ZId
AEdelds F4dvta 7Pgsta i‘ﬂlx}gfﬂﬂég(ﬁkﬂ%ﬂﬂl ol 670Y olEHAAE AL

SFATH 1= o] ki3

A B3 Aol ek AA) gk +=2] Engle(1982 2 1983), Bollerslev(1986),
3-8 +1H(1996) &
ARCH(1) B3& o83t agke] paftol it 4 A= ofF9} 2l

= 0.087 + 0.990 CPI6mv,_,+ ¢,
(3.31) (204.4)

e, 1 1,.,~N(0,0%

02=0.012 + 0.872¢2,
(6.43) (4.82)

0 () 92 t-value, 744717 1983. 1€~2004. 10¥
ARCH(1) R¥o 2 49 <Zgold EhdAe] o= oy a3l Pk
( ) ( , %)
1.5
b 11.5
1.3 A I 10.0

r -0.5

0.0 - Ui
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1A 91271414 (2000
NV/47)
A AET S E (3B o)

2 WeE (Agu)d o
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=
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Tl 7173 (unit root test) = AA|

o)
7} @9 (unit root)°] &Y

5% Frelawol A 712bekA] B
(non—stationary time series)® HH %At} 181} 12} 2H(first difference)st 749
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SHE RS o] AAA sEad 24 19
< 4>
4 = ADF 77 (lag=2) PP 717 (lag=3)
Ho : 1(0) Ho : I(1) Ho : 10) Ho @ 1(1)
& & F 4 A4 -9.13 #x -16.27 *x -16.89 *x -39.26 *x
g & F F(¥E) -1.93 -8.81 s -2.01 -9.32 s
s = = A F -1.50 -4.96 #x -1.24 -7.09 =+
F 2 EF ¥ A F -3.31 7 -10.74 -4.08 * -26.10 s
aH A FEENASF -3.31 7 -10.28 == -3.09 -11.63 *x
A A £ EIA S -2.99 -9.28 s -2.95 -9.31 s
AEA FYEAASF -1.94 -8.81 #x -1.92 -10.13 *x
cHl A FYEFASF -2.13 -10.09 s -2.82 -18.62 *x
AAA FHdE=FAF -2.16 -11.15 -3.87 x -28.74
AE2A FdEFAF -2.05 -10.72 =+ -2.91 -22.71 #x
Ao A A F -2.50 -9.37 #x -2.66 -18.28
A A = 94 & F -2.52 -13.93 ~11.19 *x -43.46 #
94 9 = F ¥ & -3.81 = -11.85 sx -4.69 wx -30.25 s
AEHo A =3I A4 -6.09 -9.025 s -5.36 wx -11.58 sx
5 s} ZF (M2) 2.65 -4.50 s 2.92 -13.30 x
E - B I -0.35 -7.81 = -0.26 -12.62 *x
A A F g @A E) -2.31 -8.83 #x -2.47 ~13.41 #x
2 2= 3 A] = -2.21 -8.45 wx -2.02 -11.87 x
F 0D e x B TRAE BHTE shethe A0 HE Mackinnon®] 1%, 5% 2 10% #2l5
=& 47t 5 498 ey
[QAA] frolFF 1% @ 28R LTA] -3.45, 4533 34 234 -3.99
FOFE 5% ¢ A5 LA -2.87, 45T A LT -3.43
FoFE 10% A L8A] -257, A5} 24 2EA] -3.14
2) ADF 4 2 PP A BF FEUF@EHEEEEA, dEdod 844, g8 Urs A =
E g7t 2axd)e] 49 A5dy) FA(rend)E TEAA HASG oM RS A9
o= Ayt 2FAA A S
2)
o BARYGS] T2E MR X But £EY 2UMEY, S
dold B34, 52 R F7F Wl digh SEeESadY 4714 daad
o 7]o] ARE BASh: Aol BHolt). o]F fla] XE WFES YAskEe] W
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el SHA hFEsE A5 ) A5 o &5 e 0344 (VEC: Vector

)
Error Correction) 58288 AR5}t Aub4 9l VEC 239 ej= 2)(1)3} Zh

AZ=6+T AZ,_++T, | AZ,_,, + 11 Z,_,+u, (D

A(DA A 1A RES Sr]stal k= Al k2] D o] (laglength), 6§ &% )
H, v, = WA Q23 (white-noise  error)S  Z+zt yEbddh 1= — (1 4,
— Ay~ A,),i=1,2, k=1 ©]3 1=—(I-B-B,—-—5,) °|th. WEAPL I = AAL
HE 7.9 A7]3A A H(information on long-run relationship), = 7.9 A7)
& H4 54 (ong-run dynamic property)s X33}l QT 4
ApHEe] 1ARE B e WS Al @ H(coefficient matrix)e WERAT
Tk BE g 17F r (S k-D79 rankE 2=t 11+ rank7} rel (kxr) 34
a9t rank7} rel (rxk) 4 B 9] w(product), 5 MI=aBf = HEPE 5 9
olZ A(Dell tidstd A2)E d=rh

AZ=6+T\AZ+ -+ D AZ o+ aB /Zz—1+ Uy (2)

r\r

2(2A aE EddFAHEE(speed of adjustment of disequilibrium)Z

4714 9] AGd(coefficient matrix) s 27 YERATH A= B 7, & QA%

O_|_4

&Herror correction term) #E]3 o] Fr}29

28) H*1E107<}—,— 2 ofE W) MAYE FA(shock)o] TH2 BIFEAAA F7|H o2 ofmglt 5

£ #X98k= VAR(Vector AutoRegression) 58] H¥(restricted

VAR Ef-sg) oz AAde 7‘4]%—\{—’,1 xS g R ARRSle] A3 W9l (unit root)

A(non-stationarity) ¥-Al= A AE-S ZH(differencing) $Ho 24 3

A FEUFRAID)ETS] TP TAC B FEE P
HOAr RS QMg AAGARE ] SAE A7 &

HE
&l
Hrss IR ARStEE AAEe] B B ARG EA

N
k%)
>
5
o o

2 8% 4 gl Pl Ak
29) dE Eo] 3WHF(n=3)E T A} dol7l 2(k=2)< VEC E&9 H$ A0+
S e FY Feaow yepd = gk
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A 21

3l
o Abg¥ FFEHFET ] A7) H o2 Qb Al A A (linear combination), &
T4 57 (cointegration relationship)e] =4 o5& A7dslict T4 =Ad=
Johansen (1991)¢] A9Fst b4~ -4 F(multivariate cointegration) 7-g5 o] ©]-&
1:.4 9}1]:]-.31)

ARAIE <FE 5> ey A=, 1% ool 59 87 H =%

O

)
B

AZ=8+T AZ,_\+ aB ' Z,_\+ u,

Az, 0 Axy_y Qqp Qg By By B Ty Uy
A A2 T | Ay, | =] 0 |+ 1| Ay |+ [0 o (ﬁ;l 5;2 ﬁ;?’j Yoo |+ || =& T STk
A d. Az 1 22 P23

2 3 Q31 Q32 Zt—1 Uzt
Yii Yz Vi3 1 00 yi—1 7 M3
A7V M =A—T = |71 "2 7s|—|0 1 0|=| 721 "e—1 s | oItk
V31 V32 V33 001 V31 V32 Y33 —1
30) 949] Aol $URI % BFAL FAF P 2, A, ARAASRE 22} A}
&3to] 2ye At
31) BARAAS] A8Y AR 7 ME QALY RYAA AGE WFES ol §3fe] WA VAR
285 FA3 & AIC(Akaike's Information Criterion) 71520l whel A|ZPEE AHEw AIC @5
Aaghe 2 AR 4R FEREn 4 e EolAsh 2ol 273RAR 2
AE A olol] wl FARAA I W QAFAREG AN HEEE AlAbe BEER 17209
o] wd}.
VAR (AIC )
T B AL A ORE) g
= 1 2 3 4 5 A =f
FEEV EHRY -42.41 | -44.60 | -45.43 | -45.08 |-44.62 | 271€¥
TEEY MY -3.42 | -3.45 -3.98 | -3.46 | -3.40 | 2704
2¥A e BARY -30.17 | -30.45 | -34.52 |-30.19 |-30.10 | 274 <¥
A FHE7F A2 -22.16 | -25.66 | -28.45 |-27.55 |-24.52 | 271 ¥
AHEA FHETE AR -20.85 | -27.25 | -29.64 |-27.10 |-25.45 | 27 ¥
282 FYEE BEARY -11.63 |-12.04 | -12.85 |-11.42 |-11.31 |2/ €
AA FAEH B2 -4.14 | -4.95| -5.12 | -4.71 | -3.64 |27/0¥
AHEA FUAEF FARY -5.64 | -6.73 -5.98 | -5.25 | -5.06 | 1704
QlEY o)A ESENA FARY -26.65 | -29.87 | -28.45 | -25.47 |-24.65 | 17§€¥
e B 77 SRy -6.50 | -7.20 | -6.98 | -6.75 | -6.61 | 171€¥
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< 6>
z g T B R
SEY WE BYRY #Eeas?
SEEARY (0T, k) | giad e
TEEHEY (n=7, k=3) Z = ‘i‘rﬂ g—%‘j\]}%
- Al
FUE7FLHE (n=6, k=3)” P
1SR (=6, k=3)Y LEE =S
H= o0 ’ FEE/ =Y
ANZ =61 A2, ;+ - 51-9-E 3} A] A
‘ 1B QUelo]al b RN
- o e
+ T AZ, ey . aB Z,_ + u, e RS Z=| _EIF(e)
(1=5, k=2) AZF o) AEAA
el A A
5].-9-B 3L A &)
FE 9 FUh s Cisg
RSk Z,=| B3FR)
(n=5, k=2) f’zr 7
F 0 D nd W g, k' AR Fol(lag length)E w3
2) 7} BoA M50 wjd<sA(ordering)= £ Al (exogeniety), AAlol & 58 7hotate] 4392
3 +987h % B F4A BTG WrE AL ARAFYTE 2P S k=2.
2.
1)

Ry, 3 AATYEDE, EeETYE, AL FYHEVEE,
FEE/FEE 5 TN WAHSRE A" VEC R¥EE FAHIL & 24ue-g
=33)(impulse response function)& -8l ¥ A3} HEESAA U1 E-HAF
FA)E vula A FEEHLHEAE 57 Bon A8oe Row
AL AT o]y gk EE7 ol ek S-S5 gy 939 7] o] % 7|z
TS o2 FAAN R A% S ol AHBOKH 3-a> HX). FEE

33) 9714 VEC E¥dA E&H TANEEr] TA4 fode dRlalor shed], AT el
AH8-# Eviews(5.0 version) A|ZZ2 730 2= o] Aag = ¢t} apa 1Pz o= gt
Q1517] 913l VAR 23S 5438k 3 Monte Carlo #H5213(10003]) 2.2 %32 *Kstandard errors)
AT T A, JE9)7] o7z 9ol 57609 AR FAA ool ¢l
UK, FE=7F 3D AAPHARE EAA SR f¢, &l BadS e ARl
Al Bk k). L1817] olfell= tlAR arEE AlAflA FAF SR F2)(95% AlF]

TADSAKE, FEFE7RE /1 AL SAH 2= o).
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U FEEFS ?ié}b Aom Wt

of| =0 A= BAMEE)35)(variance decomposition) gt A3}
<GE T>lA B vpef o] &5V H B W g SEEgAA ] 7)o
9] 2+9]7] o] ol Fopxl O E UEiTE o= F

o]},

)
r!I.
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=)
S
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A=)
1o,
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o
rlr
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< 3>
3-a 3-b
0.02 0.02
(97.10 ~04.6 ) 0.0 (0.1 -97.9 )
0.01 1
ow] < \\\ //\ S e e e e
om{ === 7&""“‘“““ m———————— v
-0.01
(9.1 ~97.9 ) \
o001 ] (97.10 ~04.6 )
-0.02
-0.02 T T T T T T T T T T T T T T T T T -0.03 T T T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 12 3 45 6 7 8 9 1011 12 13 14 15 16 17 18 19 20
FoARRe HERRAY Tl U HUS] MERE, hEEE WMDY, (o3 28)
34) Fejvete] A9 skl FA|s) nlEste] oie] Eo] dHstE AAHE dth e
Ao iR 2919 3 %(hedgmg)f’ﬂ AL ol =790l TS 7o FEslof
sk AAelm ol& RlF] &7 FEESAA FUA A BAS A8 FEIHEE
B s A "k 2Eu 27192 7 VA At gRvt 01?4% ¥Rk oy
g 71EY FEAE 48 F Jo FEIHS QA KA price-taker) AA3E AxZ
234 Aoltt
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< 4>
4-a-1.
0.4
0.03 1

(97.10 ~04.6 )

(901 ~97.9 )
-0.01 -
-0.2 T T T T T — T T T — — T T
1 2 3 4 5 6 7 8 9 1011 12 13 14 15 16 17 18
4-a-2.
0.4
0.08 A
(9710 ~46 )
0.02 A
0.01 A
0.00 1 —=T T
oa (@.1 ~979 )
-0.2 T T T T T T T T T T T T T T T T T
1 2 3 45 6 7 8 9 1011 12 13 14 15 16 17 18
4-a-3.
0.04

(@01 -97.9 )

L B e e B L e e e e B s S
12 3 45 6 7 8 9 1011 12 13 14 15 16 17 18

4-b-1.

0.02

(@01 979 )

0.00 -

(97.10 ~046 )

-0.03 —
12 3

e L A e e e A
4 5 6 7 8 9 1011 12 13 14 15 16 17 18

4-b-2.

0.04

0.8 -

0.2 -

0.01 -
A

(@1 ~97.9 )

T e e __

0.00 -
AY
v

-
(9710 ~046 )

-0.03 —
12 3

L e e — T
4 5 6 7 8 9 1011 12 13 14 15 16 17 18

4-a-3.

0.02

(@1 ~97.9 )

(97.10 ~046 )

-0.03 L
12 3

T T T T T T T T T T
4 5 6 7 8 9 1011 12 13 14 15 16 17 18




4-a-4. 4-b-4.
0.04 0.
0.08 0.01 1
(97.10 ~046 )
002 4 0.0
001 A -0.01
T T
000 4 ~<r? / e e e e o 0.
(9.1 ~97.9 )
-0.01 -0.03
o -0.04

1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12‘13‘14‘15‘16‘17‘18 1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12‘13‘14‘15‘16‘17‘18

FE9] A9 I 2 VEC 23S 53 )52

I <GE 8> HER vhe} o] £ETt M S W
A

ol o] £]8k917] o] fof BF A7 ST

8-a. (%)
Al 2 1E)
1 2 3 4 6 8 10 12 14 16 18

1990. 1€9~1997.9¢| 2.5 | 3.1 | 94 |10.2|12.6 |14.3|14.9|15.0|14.2|13.9|13.5

1997.109~2004.69| 4.0 | 6.3 | 6.6 | 7.0 | 11.5|15.4|18.4]19.0| 194 |21.5|21.5

8-b. (%)
AL AR ORE)
1| 2| 3| 4] 6] 8] 10| 12| 14| 16| 18

1990. 19~1997.949| 04 | 2.2 | 25 | 27 | 28 | 34 | 36 | 3.7 | 3.9 | 4.2 | 45

1997.109~2004.69| 1.7 | 46 | 6.9 | 10.0| 154 |17.5|18.0|18.7|19.4 | 19.5|19.5

F 794 VEC HHS o8 dZox PR Az,
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t+10

0.025| 0.022| 0.032] 0.054| 0.062| 0.050| 0.029| 0.011| 0.009

YA
it

1)

t+8

t+6

tglou €]21917] of

°

i otk 1 Ad <

3]
ok
o}
t+4

-

1

o] 2gk}7] o] delli= FARE IE(+)e] BA7}

kol 37HLF- At A F A

Al 2 R

2 A
t+3

t+2

e

=

=

t+1

0.059| 0.190| 0.243| 0.348| 0.205| 0.121| 0.028| 0.015| 0.009

5

2 Holth3®)

o>
1983. 149 71997.9¢
D 719

1997.104€ ~2004.10¢

]

<18 5>9} 7o)

7hel Ay

=
N
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T
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)

9 9917] ol F A
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% F715T |
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B

13} A1 (Granger Causality) A4 23} o}
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Hsk o] S1gH917] oldlel A

o
et ¢

38)

A

[e)

=

0.031(0.969)
2.

4.5647(0.013)

BECHIGE

(1997.10~2004.10)

~

A

H gkont o)) o] %

[e)
(uni—directional causation)

—(‘)3:
W
=

%
(F-

BECHIEE

(1983.1~1997.9)

v}

0.364(0.695)

2) () e F-BAZ] p-valueol™ A3}

ol 757l 7%

0.007(0.993)
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T

Ao e,

A H



A\
(¢)
V

0.12 1

(97.10 ~04.6 )
0.08 -

0.04 +

(90.1 ~97.9 )

T T — e e

0.00 1

-0.04 L L s s B B LA S e B
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

< 10>
(%)

Al 2 O1E)

1 2 3 4 6 8 10 | 12 | 14 | 16 | 18

1990. 1¥~1997.94€| 3.0 | 3.0 | 4.2 | 55 |10.2 |12.8 |14.6 |15.1 |15.6 [16.7 |16.8

1997.108~2004.649| 5.6 | 7.2 | 7.3 |13.5 |15.4 |16.4 |16.4 |18.5 |20.5 [22.6 |23.7

npx e 2 gEE o] e B Tl vAls GFE w4 s o

39) °]4E(2004)= 997] o]% & AU ¢ W WeAo] ZolAHA E7F Wl 3l
H- 8427}t Fadixen, 1 A3 E790 gl 3-8-737(exchange rate pass-through)©] o}
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WFoE 4§ Ao vkt ¥ JFacte A8Ye 9 ¥
e o FAT A3 0l ZolEon] PHAont: 3T s
AE RoR RHHYT ol AR olF Tl 57 A7t FA A

< 6>
6-a. 6-b.
0.8 0.04
0.02 1
06 1 (0.1 ~97.9 )
(97.10 ~04.6 ) 0.00 1 I
0.4 -
1 7 -0.02
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Does Exchange-rate Uncertainty Matter

in the Korean Economy?

Sangho Yi
Abstract

With exchange rate regime shifted to the free floating system in December 1997,
and after the Korean financial crisis of 1997-1998, won/dollar exchange-rate
uncertainty has highly increased. As a result, reduction of exchange-rate uncertainty
has become one of the crucial tasks for a stable and sustainable growth in Korea.

In this paper, I estimated the exchange-rate uncertainty by using exponential
GARCH, and then examined how it could affect the export and import (prices and
volumes), inflation uncertainty, interest rate, and stock prices by setting up a VECM
(vector error correction model). Uncertainty in the foreign exchange market, measured
as the conditional heteroscedasticity of the won/dollar exchange rate, has had a
negative effect on the Korean economy in the medium and long—run. Especially, this
negative effect was increasing after the Korean financial crisis. It means that growing
exchange-rate uncertainty could weaken the momentum of growth over time.

Therefore, policy authorities should make an effort to diminish the exchange-rate
uncertainty. Firms should also try to minimize the negative effects through
diversification of settlement currency for trades, and development in capability to

control the exchange risk.

Key words : Exchange—rate Uncertainty, Conditional Heteroscedasticity, GARCH Model,
EGARCH Model, VECM
JEL Classification : C32, D80, E44





