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2001 689 884 19,578.30 255,850.07  116,417.32 491,365.40  220.66
2002 683 861 26,463.38 258,680.76  209,167.80 742,150.03  248.86
2003 684 856 23,662.10 305,362.63  133,876.43 547509.09  193.18
2004 683 344 23,426.90 412,588.14 92,850.77 585,795.11 14825
2005 702 858 23,235.74 655,074.59  116,439.73 786,257.87  154.40
2006 731 885 24,960.51 704,587.51 68,936.78 848,489.55 12874
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2011 791 938 35,402.93  1,041,999.16 8773241  1,702,060.33  152.25
2012 784 930 35,823.03  1,154294.17  120,646.92 1,196,263.41  107.43
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7.31 192 2032 3852 1466 814 1575 1716 2232  36.62
2002 1961 6508 5565 9375 3055 14645 40991 52,123 57,760 93,161
741 2459 2103 3543 1154 566 158 2015 2233  36.01
2003 159 3900 5130 8779 4259 16127 59,328 67,354 70,020 142534
6.74 1648 2168 37.1 18 454 1670 189 1970 4011
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635 1892 1896 3377 22 440 1764 1800 1800  41.97
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Ry=a+ p X R]gb,spi,n+52 X Rysere + B3 X NPO, (1)
Ry=a+ B X R]('()spi,f,+/62 X RJ[SOU + B X VIO, (2)
By = at By X Ry By X Ryysepy + By X NFO,, (3)

S R, = A VY FAFAE, Ry, = AR FEFAAIHKOSPD) 9 E,
Rysery = 1217339 MSCI world Index 57F79 &, NPO, = tA1 9] 1719 53¢ 7HRIFA4A}

BFAEE WSk, VIO, = tAR] i719 3 7|8 RAA RRARS WSk, NFO,

- VIR 18] F3 FARAA REARE AR

A e PSS FEAFE SYNS 2F AL RN 7T JOBE a3
ARHE ol gate] BASES Fh w3 SRR, AENE 443 93] Hausmann
HAES 498 At A 4 2% a4 aabt drks Y A9d & ggens
2 AT AE FEEN ALARNL o] §3te] BAS WA ek BF FHF
A4 59) B} MSCI world Index 501 &% BAMEZ 280 445t o) T
AR e $AYL BASL £5 FAE el GFES HA] AFolnt

A AT sk o] B ATE 93] FAAE vhvje] whE Fohe] $H9L Bl
) XA g3 FARE SHWFA Bk oeld $490) o9 web S

‘ l

Ry = o+ By X Ry + By X Rygsepy + B3 X NPO, + 3, X (NPO;, < Size;,) (1)-1
Ry = a+ By X R+ By X Ry, + By X NPO,,+ B, < (NPO,, X< TV;,) (1)-2
R = a+ 0, X Ry 1+ By X Rygep, + By X NPO,,+ 8, X (NPO, X TR;,) (1-3
Ry= a+ 0, X Ry, By X Rygeyy + By X NPO,,+ B, X (NPO,, X FO,,) (1)-4

& R, = AR 71 T3 FAE, Ry, = AR I 2 AGKOSPD 79
B, Rysey = 139 MSCI world IndexE &8l A 3+ 95, vPO, = tA 59
719 77 AMRJAFAA BAAEE WShE, Size;, = tAH] 1719 A7 2] 9inked e
2k TV, = AR 1719 F3 Adlaee] wnt o @9 2agk TR, = tAAH S 1719

T AZEEAAE Aded, Fo, = tAAHe 719 2= ARE

2o

9) A 23e )
PERE R

=
HEL FHdA A%

% 2 T A B AR AR B asg\a% wAN o Yehin Y

il
A=
A=)
ko

A4, 7 BEAA, AFALAAE ER] =
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M7t o Eo] AHstEE st
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= o] | 1 9F
W AS ek 1 S 245 fjatolnk w}am 9ol Asel g9k 5,9 frel4T
W Sitete] BEHTIA V15N whe} 2R B} Walshs AL sw

HA 2 A AFEShE A FIHAT AR AAE A A 2
FE #Ads7] 98] ADF(Augmented Dickey-Fuller) test®} Ljung-Box
A 2 A3 ofgle) 2.

<E 5 $t= Hla FIK|FTAE2| Augmented Dickey-Fuller Test &=}
4 B F7EAFe T ASR ANG FE AAD Bele]
7] 93 =4 A3E dehln vk 24 A, s AALDE welto] EAEA Got
7 [e)

o= 1
Y=oy T g y=pntoy e
AlnY, -53.4638" -53.4959"

p < 0.01.

> ot Aelfl& FIX|FAEQ Ljung-Box Q-Statistics

AR 5 Adh: TS S e A el Al A el
@ FAdsz, QAL S Ao

BE
A et e | ZAEA Lo wr, AFRelAE 1717
A AHNE EAROR Fola A7) Qi Ao Uehda 71 AX Ak Fol® 1 GakEe] $a5A)
Ao g 5 ot
Time lag
Eﬂi/\
T 1 5 15 30
1.06 6.77 11.31 2451
AlnY,
nh (0.30) (0.24) (0.73) 0.75)
66.26 52556 1,124.20 1512.20
Al Y 2 y 5
(Al Y) (0.00) (0.00) (0.00) (0.00)
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Q-FAFNA & 4 o], dALY] Aol = A 717l A Ap7|do] EA 514
o= Ao yelgoy I Ao Aol 1717 A AFEYEH SAHE v
Frelet A7) de] e Ao R YERIL 71 AAE AYIAE 1 g o] FaEA
S RIS 4= QST olo] met AAIE AL FUAF A ES vlg- At
Z A5 o] E4A (Conditional heteroskedasticity)”} £A13t= RS gelsk 4= gt}
A o g FrlpdEd 22 FEAAG AR Ao s 4 ARl 8T
oA o] Gyl vt JFS VXA il vk 7]l = 033&0] A&E = WA A5
&2 (volatility clustering)©] @A st= AL A5 dst 5= o). 3 o] e HEAS

1 5
78 2 (time-varying) ¢l E4& Ho]al it} o] Engle(1982)= Al AE Q%E‘i
ZAYR o] FAA S 1183 ARCH(Autoregressive Conditional Heteroskedasticity) &
Jorat n} 213 Bollerslev(1986)= ©] ARCHE Xtk g4tslsta i A7l GARCH
(Generalized ARCH)E. 82 A|A| gtk o] GARCHE. 8-> 215 #4131 b, 7} o] 4 Al <]
k] Al (e ) 25 A, Dol e e AR EHES B sPgAZ] Ry o]t
st A% GARCHE & v 25 24 ) AT 7HsAdo] ks SHolA
Aol Al Alo] Wolx|=1| o= B4ke] %% W 3k(structure change
Aol ko] A|EA S I vkebA Har ol wet 315574 s A 7Hs Aol
EAsk=E 710 o] FAlE
IGARCH(Intergrated GARCH) = &3 A<t
wethe 78S Adste] AR QW ARE A SE v 7}” 0}31 ?Hﬂ ‘jf‘éo]‘:‘r.
ofef ¥hxlo}, gded, MAAA(2007)2 w8 AAD HolE= 7] ko]l FHs e BYS

)
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10) Lamoureux and Lastrapes(1990).
11) Giot and Laurent(2003), Mittnik and Paolella(2000), Huang and Lin(2004).
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=)

3 BAS st HEdA e 9o AE= ARMAD, @R8] A2 Asl7] 6
HA A (parsimony)12) G2 el ) Azte] pgel ks 0F-H 1704 WA ste] SIC(Schwarz
Information Criteria) S <13} 1, IGARCHE E ¢ AA A= 15 2714 g 473

3Fo] AIC(Akaike Information Criteria)2} SICE <13ttt 2 A3l oo} 2t

of Fi= WEA 4ol BT Fitg g APARE BAS] 919 SIC Anghe e ek 4231,
AR} MA©| 55 09] gk 7Hd 34 L Bgahs Aol 24 /3 A¥shs A2 FAT 5 Au.
(p, @) 0,0) (1,0) 0,1) (1,1

SIC -5.4143 -5.4116 -5.4119 -5.4103
<¥ 8> IGARCH(p,q) MEAIXt &4t

o] ¥ WMEA SAHol %‘%6‘ IGARLH‘““] HAAANAE FRletr] 93 RS el gk 2443,
AICS} SIC B ARE 1, MAE 2¢] ghe 7HE #4498 83k Zlo] 240 /b Agsihs ulge
R,

(p,a) AIC SIC

(1,1) -5.6783 -5.6682

(1,2) -5.6808 -5.6687

(2,1) -5.6800 -5.6679

(2,2) -5.6807 -5.6666

A A3 Harwg Aol A= p g7t B 0w /M 22 SICHEHS YERW AL, IGARCH
Ho A= p7f 10]aL, gq7F 291 B¥A AIC, SIC 5% 7F4 2 Fro]l yebdt =1

mean equation : y,= p+e,
€, ~ i.i.d. N(0, h,)

variance equation : h, = a e/ + aye;_o+ (1—a, —ay) b,

ojell FAAPE wjujol] #3 W-Fdo] MA= PR

O-
oL
o
Bis)
ro

ol
o
N
do
:(n)i'_’,
N
re
M
2
1>
o

olelsl o] WSS Frlele] 1 GFAL BlanA B,

12) BARYE 44T A e @ FASE vrE A Aaor s 94
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h,= a,e_ +aye_,+(1—a;,—ay) h,_, + B, NPO, (4)
hy = el +ager_ o+ (1—a,—ay) h,_, + BNIO, (5)
h, = a,e_ +aye_,+(1—a;,—ay) h,_, + B, NFO, (6)

hy = oyei, + ager_y+ (1—a; —ay) h,_, + B,NPO,+ B,(NPO, X Size,) 4)-1
h, = a,€_+aye_,+(1—a;,—ay) h,_, + B, NPO,+ B,(NPO,x TV,) (4)-2
hy = oyei |+ ager_o+ (1—a;—ay) h,_, + B,NPO,+ (,(NPO, < TR,) (4)-3
h,= a,€_+aye_,+(1—a;,—ay) h,_, + B, NPO,+ B,(NPO, < FO,) (4)-4

&, Size, = tAIR9] B A FAAAG A 7B o] Wikl Tl 2agh 7, = tA 9]
A2 FAAG AdFele] wukd @9 23t TR, =t FFA YL FAAG

A AdFe, Fo, = 1A BEANL FANG 3 ARe

EREEREC R EEE]

w}
F3ste] BT FARA SHASE WP e 254 Dol
S =

13) QA AHE o] B Ash obRbA R A RERA] uelL3ks} 9151 F AR vju) sk Sl
= mge] ool AARAAS 2k TeAA AVAAL AATAA] mPRe B A
FAAe] BEe Fo AR 2as @A HYHES A
19) o 59, sie, WF) ASOAAE TG T BE J1909) A7kEe Fe] 2ozl 1.
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2% Ba
V. A% £4

1 F7bel WA Gapy

HA AA ol sl FAAPE EFATE Fobel| v A= S Rlstr] f18) o}
AES AA BHEE St

Ry = ot By X Ry v+ By X Bygepy + B3 X NPO,, (1)

By = ot By X R+ By X Ryseqy + By X NIO,, (2)

Ry = ot By X Ry 7+ By X Bygepy + B3 X NFO, (3)

% R, = AR VI FRFAE, Ry, = AR S AHKOSPD 32 &,
Ryere = 2172 MSCI world Index F3br2l &, NPO, = tA1A 9] i7]9 F1F 7N A=}
HAAE& MsHE VIO, = tAAe] 1719 73 713 FAA BAAlE s WSk, NFO,
= AR 71 3 S EAAE BAAEE WskE

<E 9> FJjo| n|xle SXAIYE 25X 53}
o] ¥ BAA £EAT} Folo] VA G Felely] g8 AR HARAA ] AvE e, 3%
Mol Bea FHWSE 7Htﬂ 7191e] oM FAFILRE AN S0l Egtola EYRss T uHMoﬂ X
N7ER O e 1S 3tS ALEFTh B3 Ao w2 $49 EAs] 98 FAAMe] KOSPI A%
AAE 2l& 3 MSCI World Index®] £95< A9 ot
A% 4 ALFAR A @ WAL A @) AFAEAR
-0.0002 -0.0002 -0.0003""*
“ (~1.39) (-1.37) (-2.57)
» 07728 07740 07703
Hospi (191.37) (190.86) (189.63)
R 0.0310° 0.0344" 0.0319™
mset (5.42) (5.99) (5.54)
~1.3603"
NPO.
g (-82.39)
1.3153™
NIO.
(61.53)
16165
NFO.
), (51.99)

D < 001, “p < 0.05 p < 0.l.
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(MSCI World Index 79 &)°ll 5 SAA 02 o3k &(+)e]
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3 W o g yeuith o B Ao F A FaapE ddks
A28 wfF A Fbell FAA R Folg 5(-)e] Bt
A 71 FEA A e o= QUE AR Ak bl o] g

Ao g yepstth =9l &5k f3ks A8 A 9920119
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a+ By X Ryt 8o X Rygery + B X NPO,, + 8, X (NPO,,*< TR;,)

R, =

Ry=a+ B X R]gbspi,r,+52 X RJLJSOI,t + B3 X NPO,,+ 3, X< (NPOitX FQf)

pud
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HAAREE W3k, Size,, = tAIA1S] i7]9) AI71ER o] wWinkel ©hef =L TV, = tA1R1€]
719 3 Ao wvke el =gk TR, = tAFS 719 F3E AT A

Adwel, Fo, = tAAe] 719 2=l A&

10> 7|¥ 2ol wE Fotoll olx& FAAE =FX ot
kel

o] Hi QTR WE TR £FAT) Folol mAE G Helay] 8 BAG 7R A
UFERIL}, 37840 %%v& FaUse A 7)ge] 9w FAFLE AN SoEgtol T SPHsE TR
W Sl RFA S AZEA R i M &RS AHE R, 7QATFEE BAle] wes|gle RN )95
wAgole] WEES /b AL B3 A He mE $A9e BAEY] 98 FLAH] KOSPI A5
AAE ol& 3 MSCI World Index®] £95< A9 ot
A% AQFERA TIEAR 91 % 1A
. -0.0004"* -0.0003™ -0.0003"*
(-358) (-2.33) (-2.78)
» 0.7662" 0.7723™ 0.7690""
Hospi (191.36) (191.02) (189.40)
» 0.0275™ 0.0344° 0.0311°"
mser (4.85) (6.00) (5.40)
75253
NPO.
o (65.13)
-0.7891""
NPO. Size,
b 7N (-77.69)
-5.3552""*
NIO.
(-35.82)
0.5780""
NIO. ize.
O > Sty (45.08)
-2.8940"
NFO.
O (-12.03)
0.3646""
NFO. Size,
e XS (18.90)
*p < 0.01, *p < 0.05, *p < 0.1.

QTR &2 A7FEAS Fgto] Frto) nXe A SR 23S 243
AFE <H 10>00A A rE HAFRAFe] A9 =FAF Gk Fbl K1) S
nH o} QIEAALS] A e} 7R W] WAL S(-) EHE W Aow
Uebgth wbdoel] 7| BEApRbel o) Fababe] =Fal Fyke o|sh= W2 F7|
S ZHE MA L JPFE WFee] wEFEL k()] FHE WHE HoR

btk FAMeR AvRy, F27)3beh Bt VIR o gl A7
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—é?x} Ejﬂr‘{ %ﬁl@ai frolgh Aoz Yepsith ol& A8 A aw, a7 5l
vh @S] ROk WA o® A4 37404 Ho 14069 o2& A o' U,

ARUFAALE] 735 FaA AT Aol 2L kel 17 7191& Al 51K 7199914 ()<

ol gglaL, Ada o] MRS 1 FFHol HA Hobd F7PE o #el "oy

Aow vepston, 7|3EApate] ol M= AT o] s 8¢l 137 719E Al

A 4997 719l M (n)e] Gl A Aem B 5 glth T AdTAE

e @ BRI E AQFEARSE 7 R EAE 3B koo gk so] 7o 7}

19) 71epiQle] Az & dellM 283 MAFAA, 71aFAAL, 5 AFAAe] s dho] & 0] HA
1



128 W Hsa BL 5%

<E 11> el F¥o| we F7lol| o|xls FAAE =FA ot

o] ¥ AU wE TR £EAT} ol nAE dFL laly] 8 BAG 378440 A
UEhdT) 871840 S48 25 e 7)Ye] Al 4F71R AN S Egtol 1 EYwss Fa
W ujsgea s A7lE o Ur% W &S AT, AT AL Ao nHs]9 e wFAn & A D
Awsote] WEFS /R AQUT. Tk AHe] BE $HAS EA] 98 FAAH] KOSPIAS 2
AAre =2lE 3 MSCI World Index?] 4952 A @it

Al TN 1A} 71 B F A=} = AFA =}
-0.0001 -0.0002 -0.0003"
“ (-0.87) (-127) (-2.56)
» 0.7706™" 0.7730" 07702
HKospe (190.95) (190.72) (189.62)
H 00303 00340 0.0319"
mser (5.29) (5.92) (5.54)
0.9956""
NPO, (10.38)
-0.2435"*
NPO. g
O IV (-2493)
-1.2300""
NIO.
i (-9.87)
0.2639"
NIO. f
O IV (20.74)
1.5536™
NFO.
O (8.00)
0.0062
NFO. f
O IV (0.33)

“p < 001, "p < 0.05 p < 0.1.

i, 1 HEAA A3 AN BEF f5H0) £
Hole] Qi 719 APete] FAG Ak, URE F()) 2 EL
Slo] AA5E 71 FOFE Q) W, AVEAAE N BEAR Sk Fube] $29)
Ak, AFAFAA] E5A FAAAE F
] S Aoz Azgdh
e AdFRE @ BAGIAE AT 258 AdTele]l AL £ dE B
Hol EALTh olF Fof A7HERe] 108 ZHolsk Lk F 7)¢le] glrka /s So
e F249] 1967 ANAAT SeeE ksl & s1gje] e J1glntk Aol
10917} 270 Lheb 0] gtk Aoleh TelBE B Ao ol @ 24

staL 7194 9] frs/dol FAAPE ARl v el thaiM & o r|gls 24
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<E 12> 7efd| 8o e FIlol| o|xE FAAE =FA FD

A=

o] Bx AH ol W2 EXAE £EA7F Folol v AgS selaly] g8 e g A AvE
UEAT), 87 240 S8 EHuMs A F]9le] 9 SRR AN ol Egtelw SyMi Exia
Wl 5F o AR o7 i H&ghe AHE I, AN RS S el 371918 FAm & A
SWFole] wEahs FrhE A Ea Aldel hE $AAS EA] 98] FUAH ] KOSPIA 4=
AAREE 429 &3 MSCI World Index?] 958 A3

Al TN Q1 F A} 71 B F A=} = AFA =}
~0.0002 -0.0002 -0.0003"*
“ (-1.88) (-1.63) (-2.80)
» 0.7726™ 0.7741° 0.7700"
HKospe (191.55) (191.00) (189.66)
P 0.0312" 0.0346™ 0.0313"
mser (5.46) (6.02) (5.44)
-1.6102"
NPO.
o (-86.36)
0.4906™"
NPO. ,
O > Th (28771)
157517
NIO.
i (62.36)
~0.7549"
IO < Th, (-19.28)
1.9703"
NFO.
O (54.65)
~1.4597"
NE X TR, (-19.36)
“p < 001, "p < 0.05 p < 0.1.
el A7FES div] FAAY T Ao E YR AYY &S 7HA AR A4S st

I AINGE 12> Z2x), MJAFAAS] AS- sFAE s T 5(0)Y 9EE, A
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E 13> oL gx|2eo 2 Foj| ojxE SXAXE 255 51}
A

o] Z& 979l Foll 2 FARPE AL Skl A G 2215)7] 93

5} B4 578440
Ave »}E} E} §4 1‘%011 283 FEUSE A 7|99 W FAFAR AN 50 Egte] i BPWSE
A Sulsgae ArlEdo R e &R ASaw, AR GARES B0 nEs]9E %
2] & }94% REXRgusote] wEahe F7b7 AT wa M) wE $49dS BAlE] 98 Y
Aol KOSPLA%2 714ha 42283 MSCI World Index®] 9152 4+¢) gt}
A% QLA A 7 A A EERER
-0.0004" -0.0002 -0.0004""
“ (~2.94) (-1.51) (-2.89)
» 0.7682"" 0.7736™" 0.7697"
HKospe (191.38) (190.89) (189.61)
» 0.0289"" 0.0343™ 0.0320"
mser (5.09) (5.97) (5.56)
~0.6688""
NP (-34.27)
-0.1025™
NPO. FO.
Ore > FO: (-65.47)
1.0144™
NIO.
O (39.22)
0.0398™
NIO. FO.
O O, (20.64)
0.7940"
NFO.
O (16.31)
0.0481°"
NECu > FO. (21.94)
“p < 001, "p < 0.05 p < 0.1.
oli-g] Aeju] Lol At} ex ke Ztzke] £EAlE o] BT 2 uHrA] Eabe AL gelet
T Atk F, A Eo]l ARFE 00 7 FIES A HeE Jlog 9 E0|
3k MEAS A7) WEke R S v o

5% WEYS ST e 4P g Ade @ 5 A od YL
we) el T 9elS 3 5 ek vle] A%, A Eokst Wsate] b
QA w) A} ol Foink, wlH] Fite] QAT RF AS AHA] WEo] A



LhR AP, 7 RS TR AR ) ARl AAFAA] EFA ok
YR 55 el AdhE Bl AoR vehuth o F Hvny, AAFA] AE S
A w3 AL b EA e A ARAW 97 A& 3
A 288 a7k 6 AZhE 202 B9 Ak sk Wl J]BHEA A}
9% AFARE 9T R go] 2759
vhebsh S EACIA AR sk ol SFAFAE 24 FHA71E 2L 9
oh I S)aele] e BAAS vl R
979l BAuFol e 7 vhe sl s}
= A2 veha, E3 oz F7h 4oelo
o aEBE A REAAG IFATALE S
e /19 A AEstel FAS A WY, NAFARES olg @ F
.

wrelol A S FomA o Ei e fo)E PxE Uehita B 4 vk
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2
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Ku)
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sopstE AAFEARE A L TATARshE vl RAGHE w0z
A AAE G old @ A Be NIFEs} 255, AdEelo] 255,
A7V ] AR tehlls g ge] 245 25 9 ARAFe] &
5% B geEe Ao vehdth ol b 714 3% Bl Slalen A go.
2 71999] SAwSe teb FARPE 2RI Fhol v A Gape] GebAE o] Rt
AFHoR FW AOR B3 Tl AL FAAE 54 wate] 9L Ba
Hom @ Wgony ety AT Rol ohle /A5 RF L= G

20) FAAE ol v g = FAAE 2ol Fole) FWARANL FANG AR,
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<E 14> HSYo| o|xlE EXXE SEX 23
24

o i FAAM RAZF WEHS] FAL 9B S99 $4% IGARCH #4254 epanh
Ao Z43 %é.‘—% »E KOPSIA 9] 3 F7t2 ALk =2 &4ko] i, IGARCH(L, 2) 23 & o] &-3}of
PSRBT, T FANY CEAEANE B Ao FAY EAFAS AIFASL the
P o
mean equation Y= p+e, ¢~ iid N(0,h,)
variance equation @ h, = a;€ |+ ayer o+ (1—a;— ) by + B,NPO, (4)
hy= a& |+ aet o+ (1—ay—ay) by + BNIO, (5)
hy= a4+ ayel o+ (1—ay— ay) hy_ + B,NFO, (6)
NPO, NIO, NFO,
parameter
Coef. z-stat. Coef. z-stat. Coef. z-stat.
o 0.0277" 2.30 0.0211" 1.86 0.0239™ 2.04
a, 0.0450™* 3.61 0.0515™" 4.38 0.0487"* 4.03
B 0.0003 0.07 0.0249™" 10.28 -0.0206™" -8.75

“p < 001, "p < 0.05 p < 0.1.

2] A3, AQEAAY SEAE WEA BAL o % & GGe vAA 2
NBRERA] EEAE WEY F)9 GG, ATARARY SFAL WEA
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A= WAl &S mAA Sekar, FERA GRS Wr R e e o I R
T ol A3E BE T o= AFAAS] £FEAbs el 5(0)9] 23E vAH
HEEs Fole 9oz e Agadivd, ol e EX}Z}EOH Hlal] oA o2 vk
mf o 3]0 &l 710 RS 7hs/d el =k 2000d - H 011G 7HA] AR A7EE A TiH] &)=
UFARALS] vl 8] &2 1.839%= 7] @-F Ao wjuf 2] g0 Aute] s Foh= 3] o]
TRRAFARA ] v 87 Eoll 1/500] PIAl= rEolth ThA] Waf o= T AR T4 Hof
713ke] A oz Hoji FAA] MEAS Elths dubAl ¥ 2 235
F7F 58S =95 7Fedol =tk ahalth 3 95052 Fulle] AAA ] FA A
wAYS wEsta S} =] VT, A o 22 AAAS 248 T
o7 uys) ddets BEge Bdvh 287] el ARAAA 223 Al vE
FARRE A Wla) g

S
FaAe] Geeol 1 Uelo] YrkaL AR o] @ AL BEH ol FEE BER
] 7% AT AA ] o3 Rk e £ v

=2 3 ES 7ISsto] viurp WIS Ao s yepytal, =3 7|3 X}XH vl el 7}
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<E 15> A7tE%o| we HEMo| ojXs FAAYE =5X F0
A

o] 83l & ] T FAAE EEAEAE T4 98 Erx}z}% ‘EUH—’F%“‘ S A 7P
LHE Bl &ghS Eabaedl 712 ARQlehe] A4S Atk w3 A7 35 Sl 1estr] ¢4
FAAE EREAE & A7 wEsds FH o R ARt
NPO, NIO, NFO,
parameter
Coef. z-stat. Coef. z-stat. Coef. z-stat.

o 0.0224™ 2.02 0.0219™ 1.97 0.0221° 1.90

a, 0.0525™* 447 0.0515™" 4.44 0.0505™ 4.19

B -0.8684""" -6.56 0.4582""" 4.03 0.2223" 1.72

B, 0.0427™ 6.49 -0.0215™ -3.79 -0.0120" -1.87

"p <001, “p < 005 p <01

A7FEAE nefste] B4 E AIM<E 16> Fx) AAFAA] =F7A 3= WA
of ()9 ZaE AL EFAet VRS e AT AL H(H)e Gge] o= Aow
VERE T, 7 e Ao} oS RIFARALS] A A ohs Wi o R w Aol B
FE BT ol AAIE] AR s Age] FEe ATFE M vt Y Ee
RIS AHEer el Bt R 200740 GE 7P AlATk Sl e} g5l
ApAR ek | AR O] AR Ao A ZbE el ahe] S Aol Wis Al MIA = G el
2E WFolqA AZFE NS kA g A <E 14>AM = WEAgel MR
e WEHOR 9% vAE At U2 A ARE § s Aoluk) w4l A
F= AL TR AV A AA dm AL TG ] TN Z Y
AAE Yepl= =7t Ak b 71 EApAke] 4 23 A5 MedE 71
= Gl A FolEs Bud Holil, mdfAAte] A9e 5FdrE Wede
dojrzl = AR e = vk AAFAAS] Aol e addes Mo
S/H7IE WEoR S WAE AE e o, A AEE wghs diddst
A AA L2 00 ZH7hE ghol vpEbg b <& 14>9h ddd daks B9 AR

23) NBEAAL] A 1 BNIO + B,NIO,X Size, = NI10,(8,+ B,x Size,)
= NI0,(0.4582+ (—0.0215) x 20.17) = NI10,(0.0245) > 0
AT FEAALL] A BNFO,+ B,NFO, X Size, = NFO,(8,+ B, Size,)
= NFO,(0.2223+ (= 0.0120) < 20.17) = NFO,(-0.0197) < 0
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AApE £FA7E WEAel Vs 9% SHels] 9Isl £A% IGARCH 24147
£40 5 KOPSIH el 4 $7h2 7bet 49 ko] 1, IGARCH(, D28 &
7 Slal FARpE EuleEele AtEeles
L §_ (e}

1
Aystgiet. w3 A Fee] a3k Tl #str] 28]

-

d

-
O
=
-

NPO, NIO, NFO,
parameter
Coef. z-stat. Coef. z-stat. Coef. z-stat.
o 0.0224™ 1.97 0.0212" 1.85 0.0236™ 2.02
a, 0.0485™* 4.08 0.0513™ 4.32 0.0488™" 4.02
B -0.3855™" -4.24 -0.0065 -0.08 0.0013 0.01
B, 0.0250™" 4.19 0.0021 0.36 -0.0014 -0.22

"p <001, “p < 005 p <01
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o
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2 3
()9 EFA Bas F(09 AdTABe WELES B ACE ehgh o)
Ao MR ALE W 99 Zaglo] Bt 15129 HSE w4 Adte
DEAGE FAG L A DAHCE 0o AHE FFL AL AL Felsh o)
AAFEAA S £FEAE WAL Zolt BH7} AQAT AdFolo] ALFE ole] @
ahe FolBo] MBS F/1A713 Joka @ 5 Yok 7 BERs AFAE AR e
A Adel Wt BAMOE A% Ao Set 1 WYL HM s e
Re7k 9 AoE et

<E 17> Hefd|20l wE HSMol| 0|l FAAY =FX 0t
A

x
o F Adulgol e T SFEAL WEAS A GF& HAS] ) B4 IGARCH #4125}

£ yEhdith E40] 83 TEWFE KOPSIAIFe] 4 F71& AlLket 9 &4ko] 1, IGARCH(L, 2) 28-S
o] g3t TS Yot w3k FAAE SFAEHE BA ] A FARE Sulgads AV Ao R
e &30S 4ol 3712 Abdste] 2418 Aot gk Agn & a3E sAld 1elstr]
FAAE SR &S AR wsdhs F7HA R ATt
NPO, NIO, NFO,
parameter
Coef. z-stat. Coef. z-stat. Coef. z-stat.

o 0.0305" 2.48 0.0248™ 217 0.0242" 2.05

Qy 0.0473" 3.71 0.0467" 3.98 0.0516" 4.28

B, 0.0390"" 2.58 -0.0042 -0.45 -0.0368"" -3.44

B, -5.1067" -2.94 4.2845™ 3.29 2.2842 1.49

“p < 0.01, "p < 0.05, p < 0.1.
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A Fel vHe Gl E AT vhsk Lol AT Aulgke W R
AR A EATE As oA A7 o] Adla oz Alte AdnlE WTE
o] o] BAT Wask AT 1 ATHCE 17> 22, AAFAR] 49, £FAEAE
HEdol ()] d3Fe MA L A& wE g2 5(-)9 FFHES v v,
NREAA] 73 Al &3] mEAER Fne] FEL, ATATAA] FS £FA
b $()9] GFS WAL A0E e} FTHOE B o) A &AFE 125
NS el FUS g T Ve AL ER1E Stk o] & £ v A EH A&
W BEHOE 000689 %S 7 U olol met A FEAAE WEY B
o2 0o 7Phe 9T I AL FAT & Uk TR AQTAAE AL go]
FL4F, F AW PRIFE WEHS LATE 0T ekt 1BEAAE A
7} st eE WisAS ST AoR dAE 4= Q) g o=l F AR Ah] &
I #AGle] MEAS E0lE TIE Holi= AoE e

<E 18> 2=¢l ERX2d w2 HSMo o|x= FAKYE =FXx g3
o] & 9T ARFAE&o e T £EA7E iAol nA s e Edstr] fa 493 IGARCH
EAA3E YeRdith, B0 &83F FEH5A5E KOPSIAG=9] 8 712 AxkeE 429 &3ko] 1, IGARCH
1,2)23 & o] &ato] A4S APt 3 FAAE FAEAE T4 5] $J8] FAAE SulaadS
A7FE A 02 Uie H&ghs Ak o] 712 AF]lste] #4118 Wastolnh et =R G &g &
Al 2str] 8 FAAE EEAM ST EJQBAAEES] wEEgS FHH R Ayt
NPO, NIO, NFO,
parameter
Coef. z-stat. Coef. z-stat. Coef. z-stat.
R 0.0257" 2.23 0.0244™ 2.03 0.0212" 1.92
Q@ 0.0492" 4.08 0.0432" 3.54 0.0501" 4.36
B, 0.0838™ 2.26 0.2038™" 5.37 -0.1699™" -5.51
B, -0.2316" -2.24 -0.4803™" -4.63 0.4092"* 4.81

"p <001, “p < 005 p <01

MAen 93 WAAES TRSR<E 185) AAFARS ) BEAAT} 2ol
F(1o] £FA A ()] oHANFEIY] WEAGS Bolw, TR 7
$E olsh el $AYL BAT HFARFE] B 0 | %

AN FAAGNA G5 Gl A A71AS ek
FAA) A AFAFAA] P ALFE 15| EEAS
dFo] Folmt AOE vetm o, ATAEAA 9 ERA

AR ()9 LIk AT GFYo] ALLE HH HohE RS wol Aol

o
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DR, AE, A FAY TEE B4 4T A9, D, R, 2
)

2008, 159-192.
e, AP, 1T TR} FANY GFY B4, ARH AT, A0 A2,
2013, 139-168.
B, A9%, GTARAL O FHEAR] GBI, FAHA, ABY A25,
2004, 1-44.
AW, 53, NARAR] GEAFHT B TR A, AR AT,
A3078 A2%, 2013, 1-22.
AN, S, “95e FATA} Tl FAAE A A 99 2 A AN
AT, A9 AlE, 2005, 1-34.
Palol, A9, WA, Tl FEAAD T oA e AR, $EEADT,
A207 A1Z, 2007, 53-60.
i, “5H5F KOSPI A 4¢] GARCH-VaR Z4 2% 2 223 4ubgrtel #ha A7 :
2 & IR ATES FAHSRT AFHEdA, A58 A4S, 2008, 79-116.
A, “9159) FAFATY Syl Fohol 12 G D AR, BADT, A129 AL,
2006, 106-150.
AR, SN Fol BAFAE FAGee] BaAT, FA5 A, A169, 199, 151-
189.
FH, WA, “WHAR IFA FAFA A
AI3%, 2008, 537-567.
FR, TN WEAAA YL FIAFHE ol 1A
2006, 81-92.
FUE, 05T, o7, “selAtRol )T FAA G AL GG FEAF R A4S
A s e AMA AAbE”, KIEP T84 09-17, 2000,
E, FHAG N olF 939 FAYH D AAHRA, FAFS, 1995, 3-25,
AL, 4GS, “ATAETAT Foho) nAE 9, TAFGAT, A2 AL, 11,

1z

b

ot |

[*3

b
15

Q0 B =483 %], 437

rr

G A AT, A9 Alls,

) L



140 [ %55 B 5%

HAA, = FAA NS} FUHEE HEdT, AAAT, A23d Al2=, 2005, 45-69.

Badrinath, S. G., J. R. Kale, and T. H. Noe, “Of Shepherds, Sheep, and the Cross-
autocorrelations in Equity Returns,” The Review of Financial Studies, 8(2), (1995),
401-430.

Banz, Rolf W., “The Relationship Between Return and Market Value of Common Stocks,”
Journal of Financial Economics, 9, (1981), 3-18.

Barber, B. M, Y. T. Lee, Y. Liu, and T. Odean, “Who gains from trade? Evidence from
Taiwan,” Working Paper, (2004).

Barry, C. and S. Brown, “Differential Information and the Small Firm Effect,” Journal
of Financial Economics, 13, (1984), 283-294.

Bekaert, G. and C. R. Harvey, “Emerging Equity Market Volatility,” Journal of Financial
Economics, 43(1), (1997), 29-77.

Bollerslev, T., “Generalized Autoregressive Conditional Heteroskedasticity,” Journal of
Econometrics, 31, (1986), 301-327.

Brown, D. P. and R. H. Jennings, “On Technical Analysis,” The Review of Financial
Studies, 2(4), (1989), 527-551.

Choe, H., B. Kho, and R. M. Stulz, “Do Foreign Investors Destabilize Stock Markets?”
Journal of Financial Economics, 54, (1999), 227-264.

Chuhan, P., “Are Institutional Investors an Important Source of Portfolio Investment
in Emerging Markets?,” Policy Research working paper 1243, World Bank
Dahlquist, M. and G. Robertsson, “Direct Foreign Ownership, Institutional Investors,”

Journal of Financial Economics, 59, (2001), 413-440.
Dennis, P. J. and D. Strickland, “Who Blinks in Volatile Markets, Individuals or
Institutions?,” Journal of Finance, 57, (2002), 1923-1949.

De Santis, G. and S. Imrohoroglu, “Stock Returns and Volatility in Emerging Financial
Markets,” Journal of International Money and Finance, 16, (1997), 561-579.
Domowitz, I, J. Glen, and A. Madhavan, “International Cross-listing and Order Flow

Migration: Evidence From an Emerging Market,” Journal of Finance, 53, 2001-2027.
Dvorak, Tomas, “Does Foreign Trading Destabilize Local Stock Markets?” Unpublished
paper, Department of Economics, Williams College.
Dvorak, Tomas, “Do Domestic Investors Have an Information Advantage? Evidence
from Indonesia,” Journal of Finance, 60(2), (2005), 817-839.



AR £EAE FAA G vAE 9T 141

Eizaguirre, J. C., J. G. Biscarri, and F. P. G. Hidalgo, “Financial Liberalization and
Emerging Stock Market Volatility,” Computing in economics and Finance, 124,
(2004).

Engle, R. F., “Autoregressive Conditional Heteroskedasticity with Estimates of the
Variance of UK. Inflation,” Econometrica, 50(4), (1982), 987-1008.

Engle, R. F. and T. Bollerslev, “Modeling the Persistence of Conditional Variances,”
Econometric Reviews, 5, (1986), 1-50.

Gallant, A. R., P. E. Rossi and G. Tauchen, “Stock Prices and Volume,” The Review
of Financial Studies, 5(2), (1992), 199-242.

Giot, P. and S. Laurent, “Value-at-Risk for Long and Short Positions,” Journal of
Applied Econometrics, 18, (2003), 641-664.

Gompers, P. A. and A. Metrick, “Institutional Investors and Equity Prices,” Quarterly
Journal of Economics, 116(1), (1999), 229-259.

Grinblatt, Mark and Matti Keloharju, “The Investment Behavior and Performance of
Various Investor Types : A Study of Finland’'s Unique Data Set,” Journal of
Financial Economics, 55, (2000), 43-67.

Hamao, Y. and J. Mei, “Living with the “Enemy” : An Analysis of Foreign Investment
in Japanese Market,” Journal of International Money and Finance, 20(5), 715-735.

Hau, H., “Location Matters : An Examination of Trading Profits,” Journal of Finance,
56(5), (2001), 1959-1983.

Hessel, C. A. and M. Norman, “Financial Characteristics of Neglected and Institutionally
Held Stocks,” Journal of Accounting Auditing and Finance, 7(3), (1992), 313-334.

Holmes, P. and M. W. Wong, “Foreign Investment, Regulation and Price Volatility in
South-east Asian Stock Markets,” Emerging Market Review, 2, (2001), 371-386.

Huang, B. N. and C. W. Yang, “The Impact of Financial Liberalization on Stock Prics
Volatility in Emerging Markets,” Journal of Comparative Economics, 28, (2000),
321-339.

Huang, C. H. and B. Lin, “Value—at-Risk Analysis for Taiwan Stock Index Futures :
Fat Tails and Conditional Asymmetries in Return Innovations,” Review of Quanti-
tative Finance and Accounting, 22(2), 79-95.

Hwang, S. and J. Park, “VaR(Value at Risk) for Korean financial Time Series,” Journal
of Korean Data and Information Science Society, 16, (2005), 283-288.



142 W Hs5 B oE

Kamesaka, A., J. R. Nofsinger, and H. Kawakita, “Investment Patterns and Performance
of Investor Groups in Japan,” Pacific Basin Finance Journal, 11(1), (2003), 1-22.

Kang, J.-K. and R. Stulz, “Why is there a home bias? An analysis of foreign portfolio
equity ownership in Japan,” Journal of Financial Economics, 46, (1997), 3-28.

Karpoff, J. M., “The Relation Between Price Changes and Trading Volume,” Journal
of Financial and Quantitative Anlaysis, 22, (1987), 109-126.

Kim, J., B. Seo and D. J. Leatham, “Structural Change in Stock Price Volatility in Asian
Financial Markets,” Journal of Economic Research, 15, (2010), 1-27.

Kim, W., “Do Foreign Investors Perform Better than Locals? Information Asymmetry,
Investor Sophistication, and Market Liquidity,” working paper, (2000).

Lamoureux, C. G. and W. D. Lastrapes, “Heteroskedasticity in Stock Return Data :
Volume Versus Garch Effects,” The Journal of Finance, 45(1), (1990), 221-229.

Mittnik, S. and S. M. Paolella, “Conditional Density and Value-at-Risk Prediction of
Asian Currency Exchange Rates,” Journal of Forecasting, 19, (2000), 313-333.

Roll, R., “On computing mean return and the small firm premium,” Journal of Financial
Economics, 12, (1983), 371-386.

Schwert, G. W., “Anomalies and Market Efficiency,” Handbook of the Economics of
Finance, 1(1)-chapter 15, (2003), 939-974.

Shleifer, Andrei and Robert W. Vishny, “Large Shareholders and Corporate Control,”
The Journal of Political Economy, 94(3), (1986), 461-488.

Shukla, R. and Van Inwegen G., “Do Locals Perform Better than Foreigners? An Analysis
of UK and US Mutual Fund Managers,” Journal of Economics and Business, 47,
(1995), 241-254.

Sias, R. W., “Volatility and the Institutional Investment,” Financial Analyst Journal,
52(2), (1996), 13-20.

Siegel, J., “The Quality of Earnings Concept-A Survey,” Financial Analysts Journal,
38(2), (1982), 60-68.

Singh, A. and B. A. Weisse, “Emerging Stock Markets, Portfolio Capital Flows and
Long-term Economic Growth : Micro and Macroeconomic Perspectives,” World
Development, 26(4), 607-622.



S 2L FAAG s 9T 143

THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 31, Number 1, March 2014

The Effect of Investors’ Net
Investments on Korean Stock Prices

Youngwoo Jeong® - Hyunchul Chung™*

abstract

This study investigates the effects of investors’ net investment on the stock price returns and
volatilities and then to see whether these influences, if there exist, vary depending on stock variables
such as market capitalization, trade value, trade volume, and foreign ownership ratio. Random effect
panal regression and IGARCH(1,2) were applied for the analyses of stock returns and stock volatility
respectively.

Individual investors’ net investment has a negative impact on stock price returns whereas those
of institutional and foreign investors have positive impact on them. All stock variables influence
the effect of investors’ net investment on the stock price, to a greater or lesser extent. For the
stock price volatility analysis, we find that whereas individual investors’ net investment has no
impact on the volatility, institutional investors increase volatility and foreign investors decrease it.

In conclusion, this study finds that investors’ net investment affects the stock price returns and
volatilities differently and these influences vary depending on stock variables. This study sheds
lights on the necessity of considering various stock variables to understand better the effect of

each investor's investment impact on the stock price returns and volatilities.
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