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(VIX)E dfe] B2 AFE 4L, 11 840 Hes divtle 243 ol &
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AE ittt B4 42 ot S 4ol vlE) B & 9FE 1A
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om BAE, AN 02U AT AAEE BE5taA dt.
B oQge BaA o] gt 7] BIS u shao] Jwet oo BeraAel
AET R APV QU EVIREES

o]
Exchange Volatility Index)& AR5} TE Bloom(2009, 2014)0] w2 VIX+&= v]=-
AAS] EEAAAE e = OE O AR50 w2 AAAE 7HRA AL Qo]
H EeloflA i3zl A xR de -”i‘?l‘:}. VIXE= &3 B34 Hso] oeA

=9
Bk oyt o FAIA S s Med ¢ Jleng, @A E s-s]
A= VIXoA] 2R3 2l E“‘j_%(exogenous variations)= 4] (identification) S}aL
FEohE o] Hasit, ¥ EdolMe ofF vk el A Wel gle A
A, & At 71l At AE WRlEe AHES 29t M= AE W
HE AL ARSI A 2R, 2 A VIXS] AR Miee diat =2
A ST ot A FH2E FE0ke] AT diqte S42 vl=olA
911 HHE|AE 3AT}; 22 GA] A diabd oz Qls) 2R VIXe| diqfi ¥
S& uistH, o FA| FAA Aol UAE aclef s dofigE 7hHeAdel W
7] mgoll tiat 242 Aokl gkttt o BAl FAES A4S AR
g olgelo] uld) BEAAE A% ABlel) dlEel BA el ke 45
off VIX7} @73 RESRHHAL = &= Qlek. whebd] Aqfi S22 VIX RlgolA] o]=et
2R} ok A R A4S WS A YelA R Ada,
AT 242 20008 195E 2016 6E7HA] vl=3} fh=o] A7t Hpse 29
Shi= 29771 W EAL7] 3] A X3 (2-country vector autoregressions, VAR)= ©]-§51o] o]
FolAith, TAMLE, U] WhRRE ARIAAAR, 2045, M2 B3,

S&P500 F7HA|4=, VIXE 22t on dt= Hemes ARJAYARA] S, 28Rt
A, e, vls 2est oy 43} 2k, KOSPI F=7HA, =, 4, Ak 74
= ARSI 2| al FhE gt A AIAA vl=o] G FA et 7F

A 3lof 27} VAR & 2] (block exogeneity)= F-oI5lATE $HA s vF
A8 VAR 0] A8 itz S et S HAUY SAS 4

ok

%, zhzte) werly 20 djgt |3} Be] 37 WHS F(impulse response
functions)E FA 3t 3,«1 H O 2= H|o|x]9l =2 (Bayesian inferences)2 Al
a3pat
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Asian Financial Crisis <Global Financial Crisis - S
8 1 Gulf War | Russian/LTCM Default <European Debt Crisis
9/11 Attack <European Debt Crisis
Worldcom & Enron US Gov't Shutdown Crisis> <
o | Gulf War Il -
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o | 2
- T T T T T T
1990m1 1995m1 2000m1 2005m1 2010m1 2015m1

Date

CBOE VIX
JLN(2015) macro uncertainty

JLN(2015) financial uncertainty

2 ILNQOIS)S] 2§ BEAA A} A BEPAY AR 2kt BRI ANBAY 14D 5
a2 oxte] BEAAE Yehd. FALS VIXQ ko] A9 A 0 R(locally) Aol S WE U
Elfi, BAE B3R BAA AdEe] 3 = . o|8g B2 AAA ARIES A=
Bloom(2009)°] Ztoll AFAET; A=g Aol FEAA it S4-2 VIXe ZH
o] ofyg} ZF Abdnith VIXZF 23t A Al7lo] L S$71%t e r 549, Eas L

k1l x| A gkt wheba] B 99= Jurado, Ludvigson and Ng(2015, ©]3} JLN 2015)
of tx AAl A H§ W4ES ol&ste] S a5 A A HE(financial
uncertainty measure)?} AA] E&AA] | F(macroeconomic uncertainty measure)S
ol g3te] BIHAA] YL Fo1R HAsoh
(19 1> VIXS JINQR015)0] % 231A4 270 19904 o] 0|2 §hr| 1
ozt A ATE QAR SAR SHAL Kol A%t uls L AR 2 o]
= A2 IS 4 Uk 53] 1997 ofAlot Q2h9)7] TA] VIX= AA S7FsHARE
JLN(2015)9] &8 B84 A= @3|8 oFt fh4gitt o]= JLN(2015)2] X7}

= =
ofAlo} £Jeke)7] o] FRFe A WA R v W AAl s ARt 55
BN A RHE FESI7] flEoR Belrh B oA fe] B4 ¥l
o] mAs dEE BaA siplong, Ao Hoh A3t BEAA A Ee
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(Economic Policy Uncertainty)S W

S A A% BAsha.

Y WEo] ARl 1AL GF Suke AF B AL A ) o
J

2 a5 ofs) Gars WA G WAlSHE Q1A MBS Aldste] AHgSHE Aol

2 L ChoRSl WO R BEAY $2S Asigon, ofy o
7} Fefstol Wl 2ol A8 W gl Aoltt,

S0}, Bloom(2009)2 VXO AEollA AA| E=HAQ]
& HETE ARSI =Y T o)fR T o]y
S

9

RO A
7} HEA(level and volatility)o] HA| F&FS 0, o|& 7147} o|x}-E& 1|3 YA
Fit 1§ Z2 o HEEY AR PFE Sohal 7Pgskal A vl 2| (recursive
ordering)5 AR5t A T4 A5 Soljt A2 FA it e
o] HkgolA F7}F =Eo] MEdol mhE F2o] Uthal Bl o]F FAIsH] Al 5

48 WEA ool $1XAZTHs Holth.

Rey(2013)% Bloom(2009)3} mH7kA 2 234 wjA 2 ol&alol WEH FAS
AEstglony, ot Auhe] AW SAE AgTh $A4 GDPE 7HAe WA
4ol ¥ VIXE 23 W e Be Hesol it 400 SA| 93 et
i 7HgskaL, GDPeF 7hHA S WA iRkl 418 vl Wt S A el FFR
(federal funds rate)= 1th20f T, u}A|9to & VIXE v 2|3} Rey(2013)2] 4]

ofi
-

2 VARS o817 AEA Q] SR 24 ol S S4S 2
o O

S|
Y = -
7) Sloh ALgR Wk SAFSkekaL 4 gltk B3] VIXE vhxjupe] wjxgho ma

=

(3) A&s] AysAA, Bloom(2009)2 VX0 A HP(Hodrick-Prescott) B E] S Ag-5}0] 7] 3=
A AT F ] S0 WEAS olgellth SUNUE AT A ARonnE £
AAe] LSS ZTsHe WME-S ok WaF 959 Alean S Zuket A9 st nhxat
© 2, Bloom(2009)& WH-g/do] 27 Hsl& wjef 138X o2 A5 27 13 0= UE
Y= t1] ¥4 (dummy variable)E ¥-5/3 gt thAl ARE-3FIT.
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t}. Cushman and Zha(1997)+= tl=r-7lUct2 A% 247} VARS ©]-8-35}0] 0]=-9]
SIS FZ o] Fytto ojust P n| x| =R 431 2™, Mackowiak(2007)
< HS/AAAE =2 FAE 257F VARS o835t n=ro] S Ae ik
et o] FA0] AlSINE =l nA = FRFe FESIATE gt YAl gt
qm Q9lo] wIHE BAS & 9lh o2 Hamoz 229 VAR(global VAR)S
2 9lt}. dlE S0, Dees er al(2007)= G2 2| <]o] F7hE VARS LASHT o
50 Ggre el Ael(facton O Aotstel TR 2 e Rl
Mol Y kel A|AE ATE FASAT. S ol5e] AFE vwy 2
o] FAETIA thom AT, 22 VAR WHES i1 Al Bt o
o) 29l WEe] e BHAY| o) F-8ITh B3] Tpe] i ARAAo] 2

o

ﬁml

B0l 9] 29l WEY ENE BASIIA & v RStk B Aol AL cha @
Tk B O Aeb] el 237} VARS AFSSISc

o

2 AGE BF ()& Ho|X A FEH(Bayesian inference)S ©]-83fo] A%
o ofof whel & Aol M= WaeEe] AAA QD 81784 d (non-stationarity) 2] A
€ AHoHA] YAl Mo YARE ARERIT. #-d¥(maximum likelihood
estimation)of] Te} B3-S FASH= 4% FAA FE(inference)S 3l 42 =
SHE3Z (asymptotic distribution)E ARE-317] W&o HEo] AAA] S TFESA|7| =
Sk o] Tashth ety Wo /18 e AR ARE AgaAY 1Y
HE] Q@ 2}4=2 WL & (vector error correction model)®] HE|Z HEsto] FAd)oof
oF 28y Hlo| A FEHE FAA FES fl8l ko] oESHA| oAl F
HES 2SR SF AR E 3 (posterior distribution conditional on a finite sample)
A7) el A 2S eE Fart gloh weba] & AgtoAs 24
A HeES EsH] 1 YARE = 4ol o] &3t

o xSt ot

2 =wdlie 284 54

Aw} agpm

filo
of

o5

3 Sisold] Aol wol EREe, ST 2 A
Ut VIX M4 thE 242 Alustech mA 19904 1958 20161 627}
A € VIXS] Z(log) &F A= 4] Bloom(2009)< w2} HP(Hodrick-Prescott) 2
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EZ olg3lo] 4712¢l FAE AASALEY T F G &3 WEAE olgstel I
o BEAANE AN, T3t Zo] thFw F4 WEE Folshelnt

(3.3) Wy, = log(VIX) X lﬁm month, VIX_, > VIX

FlellAl VIX, = HP 2
k% VIX, S B+t "k

HE

T Ao og(VIX)Q wgEx|oln VX &= B 7]
FEHafo|t), oy ol 7)o AAA HFOoRTE |
= AL A 710l it FA o] YT H-= 7k

Atk BE VX, 7t VIX & 235 o] 5 B2 5718k
7)ol WIS Z7 0] ATt 2715 VIXZE YK o2 HEst

T
o ~_lZi
ofo

&
I{P%ﬁ o] OMEU} 2¢
31 Bloom(2009)= Wt wy,y & 1
= T8 Adyet AR A9 2%l
ct.

Bloom(2009)% 2] ti+t= FAS Ft 2R E 1 EFHUA oY 2¥fsh= 7|t
©° g AHoJg} o] g FHE 7|7to] ThE 7] wjiLolth Bloom(2009)%= 1960 ©]3 X}fm‘
S AR RH & 9= 1990 o] % A=E 4o AREsE=, ofofl weh =
HE 291 ViX, o] EFHA7F Bloom(2009)0] B3 Atja oz #AA U @ 717J
of ti+fi o] AT Aoz AEE= EAI7F AU wetAd VEs =45t

o]

£

it $42 AEski e, Ei 73kl A= A1l diati F40] EAT Al
2 A== 717k Bloom (2009)0] 41Hgh 77 A x| gkt

upRuro 2 BEHAY WES] 27 F2S VARY 34 XS ol §sto] A
Shic. £5] VIXE vl3e] WS Lehii 5,0 A ohaetel] s Aol v 7
A el T FASe] VIX] 52 GaFe 1A 4 AT, VIX] WA AE %
742 3 719 NS T3 O WAS] 9L Ak stk 3, 34 A

of Z2F ANES] AAH ANAHS 2T R Y Fe) AW S

a



7|7} 3R] 7] wEo] AA| ZHSo] ZA] HFLElR] ot} o] HEAA 2A
o] AAo|| n|x|= Agko] v|AE H YL 7S AT} 2ot

3.3. At2 AW 7|2 25 4 ot 25

237} VAR B89 AL 9J8) 20008 1945E 2016F 6Y97HA] 9] A RS AHRS
Ach 8 v|= AFEE= Federal Reserve Bank of St Louis®] FRED d|o]EjH|o] 0]
A 3k, skt AR ge-gio] ECOS Hlo]Ewo] oA JL3k3itt JLN(2015)
o] E3M4/d X389} EPUE alF AAEY] Ao EoA] thE2Estqitt 744 4 4=
F s BE AW 24 ARE ASIEon, o)A&T} &4% A7 4 EPUSH
JLN(2015)4 gﬂé—_w A5 At e Ame 25 Fsto] F4 o ARSI

331 7|12 2

7] X (baseline specification)of| A= 0]=2] - [AFARYARR| S, AH|RHE7FA
4=, M2 £3HF, S&P500 F7HA14, VIX]S AR 236t o, h=to] 7 [AF
JAAA 3, v, Fa, v 9y 8, KOSPI 7141, &, ¢
A FHEA FAIE eAWE 238t FaolA AFA AR = A
(output)®] HE th-& AR Z ARSI v|=ollA HWEA T el FFRE 22
SFSLA] QAL M2E EIeE A2 2 7|7 T a897]0l wE A=ad 7|Tke] &9
7] wj&Eoltt. ZFAA EX4(robustness analysis)2 $]3ll Wu and Xia(2016)2] shadow
FFRE M2 tfAlo)] Algsle] 3248 3t 9o 8 Ayt Wshx] et ak=t
of +E} Q2 WS} 7o ® S 5]'3"13}. SHEA BA= =AAE 4 a6
o] Folth o] Mg vl SeAld =2 MEel W e e AE &
o W= F4517] sl ARE-sH

OpAJEFS 2 VAR AlZb= 32 7]7Fo] Bl
W, AZE 4-602 F= Fox 58 At

B

¢

e de aesto] 308 F3le

crofeh. A% ofdf tjet @

>

(5 A%
ol
o
N
o
.|_,

(5) Shadow FFR-2 X524 F34# 4tt<l FFRo| g9 51kl 0of Fof v dE4 52

BAAE A= vrgetA] ok AZ ajdsty] sl 7id = lct AA] FFRo] 0 ofgf =2 W

ZF 4= ¢ At shadow FFRES 0 ®Er} 22 &.9] 718 714 2= 9lom A=ZZa] Ao Al v

A Fag o] B A YA QU=AF HolET) FFRO] 0 Kotk & t= = 529 4ol
o]

=
[e}
Fdalth 2 A= oy WHE 5 Wu and Xia(2016)2] shadow rateSr A-8-ghct.
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A PRI R 39 ARk,

T8 Ae] AAdE &letr] sl et 3 (alternative specification) 22 ThS-
B 2o A9EE F7ke FAsIgh WA A8 B AL ul3 Bahg Ao g
Hhe2 285k flal M2E ARESEEH, o= AlZad 7|1t A8 S 24
Rl FFRO| 09 3 3ko] F2]o]A] ¢kk7] wlgolth. Z1jut Alzge] 7|7k o] 2] €]
717kl M2EtH= FFRE 2236k Zlo] 3839 YA A wH-g-& whgst=t] £
3}7] wj&oll, Wu and Xia(2016)2] shadow FFRZ M2E tjA|5to] AR5} Tt
07 ul= 34 S 2 VIX tf4l JLNQ2015)%] &8 2447 AA] 23414
SEE 47 ARSI viAE e R s FAR o] 244 ol wEt gl
E —%@3]-71 $]5l Baker et al.(2016)2] EPUE VIX thAl 1183}it} ZAA|

m{o m{o

]
Lo
=
2
i
oflh
N
3
N
q
=
=
:Ol_lgl

ztol el (9] T S2Ae] 712 Relel T oSt 2ol of
o FA4de A HA, 9] 3)ollAl VIX, 7t VIX & dEH0=

235t 717E % A Zo] ofye} 744 2 2o] g A3tk 123 Bloom (2009)
& wet w,, S 13 09] ZES ZhXIE ] Wto® X5 she] EAjstg). ol

= i F2o] AT R Golut HL Y 2 g AL o] 1S Folsh 2
M 592 nefsteieh. Ay e SAe] Yoloh BuIste] 7|E Holg Tk
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Abstract

Research on the Effects of External Uncertainty Shocks

Woong Yong Park

This paper empirically analyzes how the external uncertainty shocks influence the
real business cycle and the financial markets of South Korea. We use the stock price
implied volatility (VIX) in the United States as a measure of external uncertainty
faced by South Korea and identify its exogenous variations as large-scale uncertainty
shocks and small-scale uncertainty shocks. In response to a shock to external
uncertainty, it is estimated that the financial market and the foreign exchange market
respond negatively. Specifically, the Korean Won depreciates, the stock price declines,
and the capital flows out. In particular, the large-scale uncertainty shock is found
to have disproportionately large effects. However, the external uncertainty shock,
large-scale or small-scale, has insignificant impacts on industrial production and
the consumer price index, which thus has limited effects on the real business cycle.
The main channel through which the external uncertainty shock affects the Korean

economy is found to be the capital flow.

Keywords: Uncertainty, VIX, External shocks, Capital flows



