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o 7L Ten 2ok AN BE ATRE @RFF FAASY AAUGE
A4 d7E ngd AMGIAE 97 48 2 23 972 a7 A48T 4
B4 BEe Annn, ANVEIAE 4FAT ARENL Angch AV
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t g A7anE AAsa.

Il 28ioi7

FAANZY BEste] dRHE ATFEL FE FFTFFIIAFY AAA TS} BAZ B
a4 A= gl JAYHAoY A7 ARG m A= Gl BT A= vvlEt
ot vl A FAAGY BEstY UREHE AFELS FE TS BAUSFE o] B
Aol &g dFEolth 28y & AT BuA e AAdAs el dg A A= glo]
A o] #8 AFdAME A Frhe AA MFE Y #AE A7 A AFES AR
a7 gteh BARGe Foke] Bl #e Y AFE AHEY o 2o

Makin(1982), Darrat(1988) 5ol 93l AM&-® 204 AW S o] &3te] AAIZ A o 7]
2 ZRE &£327t FAAG vAE TS AFAAT S AIGAZ A SR 7
ARFE AANAA &35 FAFALH, A2TARZ A7) JAE SHHFRE o] &, FA5
ol dial 3ARAS APt AFSHAH AN AN GREAT AAHJLeH olF A

Gl elwol
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Schwerte] A7(1983) - F4 &
1953 - 19787}A19] w|ZFAAA AALE 23F
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QAEY FHEIF FAANA vt A%3 A=A Golns] 95ke] dummyH el v
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U= 20114 38 112 HAITO| B2 AHEAIZo| 0|2 Yalol Bet ABH o

ATHE, AAEE 2 JFS XD AS5S DAY g FAAGo] AAHF o)
HEE4dS oAt
Chen-Roll-Ross®] ¢17-(1986) - 291848 53] LE

5
29 Fohya olgd aolq AAMS

4
O ? M %o
Mo rx Lo wu r

o O

RS (risk premium), FE 4 (yield curve) & WH-F,
HEo] FAFdEd FFS vIAH LRAEH ddE HFEES dFS VA
I GA FAFdEd FS XA XS H3Hoh

AAdRke] AT 1996-1980' A F-E] 1992 Z74A] £ o] FAA S
AR FoA AAAA, 53] S AP Bdste] 4 &
A stk A5 AT H O 2 Barro(1977,1978) , 4 X (2011)Y] AF=
o} tjvte] TSEC weighted index A59] YAIA LA ek tFAAA
BAA Aoz yehsta, 9] KOSPIAS9t thwhe] TSEC weighted index #H&9] 1
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A ARAAGARA AR Ades BF HFALS ¢ F AT EF F=

KOSPIA| =9} t®ke] TSEC weighted index A& Ftolle FHE#AA7L EAsta, =9

KOSPIA|$=9} tj¥+e] TSEC weighted index #FE7F A& gaF o] dojA 20110311 & o

A% o] &2 TSEC weighted index®] gaFo] Aol Hlgte] 2A &S v & + ok

AF7HA F7F #d A= 08 AA "ok 2ol 3 dFEelt 2y B ATl =
A

A& Aete g2 AAAN 20119 39 119 A AL B FANGe] A%
21 KOSPIA 58 ABAFS] AE 59 5A) ol A& ARZ ARBASH $5FFHL 4]
gogm 24 ARAF] oPA AAF] dom 15 A FFHe] Y=E BHFA

Elasg

1. 97X =
2011 3¢ 11Y WHAs 9B X7 AE KOSPIA 49 51 3] o|#A& AZE A&3)
Aok <¥ 1> 3= KOSPIR|S=¢ 51 =4a] o]|xt&9] g} 2ol 2011 3€ 119 WHA3sH

AE A7 Al 2011 1€ 319 FE 2011 3€¥€ 10¥9 74 24709 A9 20113 32
119 AR &< 20119 3€ 11¢€ 2E 20119 4€ 139 71A 2470 & 487) 9] KOSPIA| %
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5d A oA 2011. 1. 31 ~ 2011. 3. 10 24
B. 20110311 CHX| & =
7 Zt A8 5
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U= 20114 38 112 HAITO| B2 AHEAIZo| 0|2 Yalol Bet ABH o

Attt 2011 3€ 11¢ S 2 dixx dd 20119 1€ 319 HH 201149 3€ 10
7HA 24789 AFE9F 2011 3¢9 119 A A2 gixz $<2 20119 3€ 11¥ FH
20119 49 139 7HA 2470 F 489 KOSPIA|=¢} 51 =& o2& AR =E AFo|A] o]&2
23S VAREo|t}

e Mo

KOSPIAI=¢F 5 =pa] o]A-&3te] % g5 vlal £487] ol AHgd 2 A5s5e
o AwEgtow], I ATt < 2> 7|2EA EA Ao

T F xFdae A4 20119 39 1Y A LE o
7

<E 2> 784 &4
A. 20110311 CHX|& &

Y X Y Z
Mean 1998.800 3.920417 -0.002370 -0.002940
Median 1992.715 3.935000 -0.005760 -0.005060
Maximum 2081.740 4.100000 0.021761 0.029705
Minimum 1928.240 3.710000 -0.018290 -0.031830
Std. Dev. 42.71454 0.083013 0.012154 0.013412
Skewness 0.532042 -0.265920 0.638986 0.358097
Kurtosis 2.453942 3.623286 2.256826 3.573920
Jarque-Bera 1.430454 0.671345 2.185520 0.842316
Probability 0.489081 0.714857 0.335290 0.656286

Observations 24 24 24 24
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st gMAE M4 A=

B. 20110311 tHX| &l =

w X Y z
Mean 2053.056 3.692083 0.003776 0.000449
Median 2064.260 3.695000 0.006814 0.001353
Maximum 2130.430 3.780000 0.017543 0.021506
Minimum 1923.920 3.570000 -0.024290 -0.019420
Std. Dev. 68.47419 0.045395 0.009325 0.011156
Skewness -0.393930 -0.44318 -1.328000 0.060715
Kurtosis 1.704021 3.632257 5.028526 2.347951
Jarque-Bera 2.300294 1.185390 11.16924 0.439913
Probability 0.316590 0.552835 0.003755 0.802554

Observations 24 24 24 24

) W : KOSPI A<=, Y : &}& KOSPI A7, X : 51 =a) o]AH&,

Z : 2 59 =4 o)A

<E 3> AEoA 24
A. 20110311 CHX| & A
KOSPI A& 5 =] o|A&
KOSPI A& 1.000000 0.736245
5d =] o]A& 0.736245 1.000000
B. 20110311 CHX[&l &=
KOSPI A4 5 =] o]AE
KOSPI A& 1.000000 0.683280
59 =a] o]A}& 0.683280 1.000000
42 BH9|23 THE HYED B4

KOSPIA| =9} 51 =pA] ojahg o] AMAIE Aba7t /b4 A& m=eA HEsH7] 93t
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I Mo tial ADF(Augmented Dickey Fuller)®} PP(Phillips and Perron) ©¢]< AA S
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A 38 11

4= 2011

2 thx|zol|

B2 AIZAIFO 0|7 Yol Be ABH HF

(i) e

<E 4> o9z H44d
A. 20110311 CHX| & A
5 )
2HE A KOSPI A4 o] 212 Critical value of ADF |Critical value of PP
Ars
ADF —2.103331 —0.739642
PP —1.856832 —0.748277
- — 1% —3.7667 1% : —3.7497
A F KOSPI A4 o121 5% —3.0038 5% : —2.9969
= 10% : —26417 10% : —2.6381
ADF —4.432083 —3.128123
PP —4.524831 —4.232554
B. 20110311 CHX| &l =
5 )
A A KOSPI A4 o218 Critical value of ADF |Critical value of PP
A&
ADF —0.986502 —2.178539
PP —1.036639 —2.141595 .
] e 1% ~3.7667 1% : —3.7497
A 3 KOSPI A4 R 5% —3.0038 5% : —2.9969
= 10% :© —26417 10% : —2.6381
ADF —4.082805 —6.941926
PP —6.007772 —6.001130
KOSPIA|=2} 51 =] o]x& AJAIE Zte]l FHEY S

Johansen®] F2& A4S

FAE 439 ARe

A. 20110311 CHX| & &

SRStk 1 A% #4717
thgel <

HZ {Fo5F 5%.

S

5> A% A4S 2o

SRR %@aﬂ 91 3to]
A

KOSPI A|4=¢} 5 =] o|A+&

A% A AE ¥
Likelihood Ratio 6.852280 27.59568
B. 20110311 HHX| &l =
KOSPI At 5 =4 o|A&
A% A AR+
Likelihood Ratio 11.96758 37.03416
) 5% critical value : 1541
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RGN E M4 M1z

TAE AR 247 20119 3€ 119 XA Hell= KOSPIA <} 51 =] o]x}-& Zloj
= Hox 1719 FHE AAZ EAge] HAFHJY. by oz HEZE FHE AV A
Hage= AL W7o ‘A7 BA 7 EASEES 9u|dt). =, KOSPIA<F 5@ =)
O|AE Zro| FHEHAV & QW%E%:NﬁHﬂ5655Hﬂﬂ%g*@l%%@ﬂli
O AXSES v AT
43 VAR 28 &g o|2¢ H1EYN

VAR E8& 53 A4y AL FAE Algo dis S gostA st7] HsiA o=
ezte] EAEE S AN E B4t WHol Y. dEFexte] EAMES e AN
StEE A4S 913 VAR E4& <3# 6> VAR E43 24

<¥ 6> VAR &4
A. 20110311 CHX| &l A B. 20110311 CHX| &l =

T 5 Y 7 T O Y 7
Y(-1) —0.2239 —0.22489 Y(-1) -0.01815 -0.12199
(=0.25717) | (=0.25615) (—=0.19586) | (—-0.26333)
[-0.87064] | [—0.87795] [-0.09265] | [—0.46325]
Y(-2) —0.4832 —-0.34117 Y(-2) 0.173928 —-0.13673
(—0.25893) (—0.2579) (=0.19516) | (-=0.26239)
[—1.86615] [—1.32285] [ 0.89122] [-0.52110]
Z(-1) 0.258137 0.080267 Z(—1) —0.28222 -0.27028
(=0.22745) | (—=0.22655) (—0.16246) | (—0.21843)
[ 1.13490] [ 0.35430] [-1.73713] | [—1.23738]
7(=2) 0.255036 0.326313 7(=2) -0.28102 —0.40754
(—-0.2602) (—0.25918) (—0.15039) (—0.2022)
[ 0.98014] [ 1.25905] [-1.86858] | [—2.01553]
C —0.00282 —-0.00501 C 0.004849 0.003296
(=0.00272) | (=0.00271) (=0.00172) | (=0.00231)
[-1.03837] | [—-1.85211] [ 2.82170] [ 1.42640]

%) Standard errors in ( ) & t-statistics in [ ]
F) Y : AE KOSPI A4, Z : A 59 =4 o2&

F A= WAWSe dAet vzt sk exd T EFHEA 549 3HE F

A3l Aol

=PI DR
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U= 2011 38 11 hX[ZIO] &= AF2AIZOl ol & A&k 2Et AEA A

<E 7> 5AUS 24
A. 20110311 CHX| &l A
Response of Y: Response of Z:
Period Y V4 Period Y Y4
1 0.012272 0.000000 1 0.005982 0.010660
2 -0.001200 0.002752 2 -0.002280 0.000856
3 -0.004720 0.002323 3 -0.002150 0.002928
4 0.000503 -0.000880 4 0.000557 -0.000950
5 0.001766 -0.000420 5 0.000842 0.000284
6 -0.000280 0.000350 6 -0.000320 0.000108
7 -0.000660 0.000227 7 -0.000290 0.000167
8 0.000126 -0.000150 8 0.000116 -0.000120
9 0.000246 -6.50E-05 9 0.000111 9.58E-07
10 -5.77E-05 5.58E-05 10 -5.15E-05 2.58E-05
B. 20110311 CHX| &l =
Response of Y: Response of Z:
Period Y V4 Period Y V4
1 0.006839 0.000000 1 0.002121 0.008947
2 -0.000720 -0.002530 2 -0.001410 -0.002420
3 0.001004 -0.001790 3 -0.001330 -0.002690
4 0.000627 0.001030 4 0.000910 0.002274
5 0.000280 -0.000220 5 8.28E-05 0.000598
6 -0.000180 -0.000630 6 -0.00051 -0.001200
7 0.000174 0.000145 7 8.80E-05 0.000187
8 8.58E-05 0.000174 8 0.000188 0.000507
9 -4.92E-05 -0.000170 9 -0.000120 -0.000260
10 -2.94E-06 -3.73E-05 10 -4.97E-05 -0.000140
F) Y : AE KOSPI A4, Z : A% 59 =4 o2&
T o S Afo] E4HE Sl (variance decomposition)= “dolgh Al g w4 W
o] & W o =A9-e ¥
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Variance Decomposition of Y: Variance Decomposition of Z:
Period S.E. Y V4 Period S.E. Y V4
1 0.012272 100.0000 0.000000 1 0.012224 23.95317 76.04683
2 0.012634 95.25671 4.743294 2 0.012464 26.38428 73.61572
3 0.013687 93.07672 6.923285 3 0.012982 27.05552 72.94448
4 0.013724 92.70709 7.292905 4 0.013028 27.04566 72.95434
5 0.013844 92.73866 7.261340 5 0.013059 27.33637 72.66363
6 0.013851 92.68245 7.317552 6 0.013063 27.37800 72.62200
7 0.013868 92.67413 7.325870 7 0.013067 27.40937 72.59063
8 0.013870 92.66402 7.335981 8 0.013068 27.41269 72.58731
9 0.013872 92.66429 7.335713 9 0.013069 2741791 72.58209
10 0.013872 92.66291 7.337086 10 0.013069 27.41893 72.58107
B. 20110311 thX| & =
Variance Decomposition of Y: Variance Decomposition of Z:
Period S.E. Y V4 Period S.E. Y V4
1 0.006839 100.0000 0.000000 1 0.009195 5.323066 94.67693
2 0.007326 88.1208 11.87920 2 0.009612 7.016906 92.98309
3 0.007607 83.47024 16.52976 3 0.010068 8.143269 91.85673
4 0.007702 82.08580 17.91420 4 0.010362 8.459224 91.54078
5 0.007710 82.04465 17.95535 5 0.010379 8.436974 91.56303
6 0.007738 81.51906 18.48094 6 0.010461 8.545743 91.45426
7 0.007741 81.49970 18.50030 7 0.010463 8.549468 91.45053
8 0.007743 81.46086 18.53914 8 0.010477 8.558906 91.44109
9 0.007745 81.42063 18.57937 9 0.010481 8.566024 91.43398
10 0.007746 81.41874 18.58126 10 0.010482 8.566541 91.43346
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An Empirical Study on the Effects between Korean Stock Market
and Bond Market Around 20110311 Earthquake in Japan

Byung-Jin YIM*
Abstract

This study is an empirical study on the effects between the Korean stock market and bond market
around 20110311 earthquake in Japan. We examine the interdependence of the Korean stock market
and bond market around 20110311 earthquake in Japan for 48 daily data from January 31, 2011 to
April 13, 2011. We employ impulse response function based on VAR model as well as variance
decomposition after unit root tests and cointegration test. The finding that many macro time series
may contain a unit root has spurred the development of the theory of non-stationary time series
analysis. Engle and Granger (1987) pointed out that a linear combination of two ro more
non-stationary series may be stationary. If such a stationary linear combination exists, the
non-stationary time series are said to be cointegrated.

This research showed following main results. First, from basic statistic analysis, both the Korean
stock market and bond market around 20110311 earthquake in Japan has unit roots, Second, there is

at least one cointegration between them.

Keywords : Korean stock market, Korean bond market, 20110311 earthquake, VAR model,

variance decomposition

* Professor of Finance, School of Business, Yeungnam University.
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