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Abstract This paper reports an overall regime shift in asymmetric beta upon

liberalization of the Korean stock market. There are various researches for
effects of market liberalization. Especially, the global financial ctisis in recent
triggers great controversy over the capital market liberalization and global
financial integration. And after many emerging countries, even developed
countties go through unexpected capital flow, such controversy is deepening,
It leads for us to consider the liberalization of the Korean stock market
discreetly. Previous studies mainly concentrate the impact to the foreign-
exchange market and real economy or the effectiveness of foreign investment.
However, the structural change of capital market itself has been ignored. We
attempt to organize specific arguments and previous discussions upon
economic impact of the liberalization. We vetify the long-term beta features
using the longest data before and after Korean capital market liberalization.
And we also attempt to identify the industrial characteristics of asymmetric
beta. Hence, our study can be considered as associative study of capital market
liberalization issue and asymmetric beta issue. The empirical results are
summarized as follows.

First, over the sample petiod, we consistently observe the existence of
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asymmetric beta under the diverse categories of bull market (bear market). Our finding is consistent
with previous studies such that the investors recognize the upside gain and down loss differently.
Second, the sensitivity of beta under a bull market has increased after the liberalization. However,
we find only weak evidences of beta expansion in bear market. These results denote that the typical
paradigm that the sensitivity to down loss is higher is maintained, however, the investors are more
conscious about the upside after the liberalization. In other words, the investors actively start to reflect
the upside signal after the liberalization.

Third, we find an intensified co-movement of Kotean capital market and the foreign capital markets,
Additionally, the conditional beta by the foreign market’s direction increases significantly. However,
PND, the simplest criteria, shows the opposite results. It denotes that the investment strategy based
on PND criteria may make an erroneous decision.

Forth, the intensity of asymmetry beta varies in the cross-section of industrial sectors. Based on
KSIC, we only obsetve asymmetric beta in ‘manufacturing’, ‘construction’, ‘financial and insurance
business’, and ‘professional and scientific service” sectors. Specially, in the majority of sectors,
downward beta is higher than upside beta, however, the opposite result is derived in ‘financial and
insurance business’ sector. It denotes that ‘“financial and insurance business’ sector takes the leading
role in increasing for the upside beta after the liberalization.

Fifth, from the detailed analysis with industrial sub-sectors, we verify the significant differences
amonyg sub-sectors despite the significant upper-sectors. As a result, the capital market liberalization
affects separate impacts and post changes by the industry sector. A practical implication suggests
sector-based differentiation in portfolio management facing global market risks.

We ask for careful attention to interpret our results. Korean capital market has experienced a
considerable change by complex policies after the liberalization. Therefore, restricted interpretation
such that our empirical findings are not derived only from the liberalization, but rather the liberalization
becomes a turning point of the structural change and there is a possibility such that the discriminative
impacts by industrial sectors after the liberalization is appropriate.

Keywords Capital Markets Liberalization, Asymmetry Beta, LTSR Model, Market Coupling,
Industrial Analysis

FA et )R Ae] A wsle] dis @ - 3



[L.A &

1992 19 =] AR2APe] i A 200 A o = Ale TRt HekE
Aottt AR2APE 8T Hzo] ef=ele] =4S A wide = Al =L ol
1994doll= Aol 2ot 7ol Hich 199249 85500 SXE 4] A7
2012\ 1,154 of 138 ol Ao, 5713t Ut 2=¢l ERAES 412004
40122 72 1008} 7p7to] SHEIE. Al A 4.9%0014 34.8%= BIeFZ|Ql STAMIE
HArk FEFARE 2T o of=el A& 4025 B T A
AP ] 38620flA] 2012 T 9128 FREAQ] S7HAIE EITh MYSEA el 2

2=}l FFE FA| 7ARITolA 30~40% H=E AASIAL Rt ol AREAR 7o

i
A
o
i
i)

r

g2 FUsitke R0l g al Qi o] AlelA At
209 Fopal =) Aol w gdFe A

olef & A= AREAIS] Aol e FAAY AAIE 2= AR2AE A 452
=4 Hoks AS3h] Sl vt HERE o8, At shebe] W ekl
TR EAR=AE HSHCEA A Ae] vkt A ARl mRl
AL gtk E3E AR 24 AlRhe 2 Hoh AlRAQl BAE Aldskaiat
Ttk Uoprt AR2APg 7ie A9t 2P AF=(1980~2012)5 o83te] £ AIF Q] #40]
obd A= the A=A HollA o HEREAS Auaoan 714 B A48 Sae
gt} webd 2 At AREAP] At vt wiEeks & A1 At s s
= Slek

FAAPE W I wEe] et 7129-E A EE vhgart 2k Roy(1952)= FARAREC]
‘ol (upside gain)¥} sPYEA(down loss)S TREAl QIXFITRAL Fg8te] H|ERY]
HIAAS d”o] dA3I¥LE Markowitz(1959)+= W5AJo] obd ‘semi—variance’ &
HRSGAIR ARLBI o) HEgslalA 51IH,. Kahneman and Tversky(1979)2] &42]]
(loss aversion) o2+ Gul(1991) ©] AJu}8]5](disappointment aversion) o2 &IA] Shi
Ao B 52 7RIS Foldiths /dd) Y Aol wolditt. B2 A5 dAvs IA

olefek eS| wtiA el et S71& Holil qlth. Bawa and Lendenberg(1977)2

4 - QAT



APEEelEo] A wiet sietd uie] HiE FUsHA] o o e AIAsiTh &
APl E 0] At shetol] iRt A A ES] BT HE 4 ke SIS
Chen(1982)-> ZEZ2] L 917]9] S7dol| vlth HEks 1efdt shelalel 24o] o A3eke
FA5IT}, Cho and Engle(1999)= T84 AlAoA AR A 20 o83t wjeke] vithAl
Fa7p FAROlEY A ATE feke adlolet St Post, Vliet, and
Lansdorp(2010)> SPE9IR 0] 4018 SJuhd Aze=o] g Bas A 4= glow
71t il 50 thE FAE/E SARE Foll= o ds] EARRS ASsilch FARE
SO HER] =& vt o] AAIE A FAEAE AA Hlrk mebA =& vt
HIERS 7HA = #20] Sl Zen|g o Qlel o w8 BetrolES HolA| €k Kim and
Zumwalt(1979)+= “F5(bul) A} sl2Hbear) Aol tit ofe] FoE Fall A=l
weh SAR 0= fofkt HiEle] XjolE KA Zof s ojdlZalu|ele Q75
sl s lzeu|dS Atk 345130t Chen, Andrew, and Yuhang
(2006) SPLHERS] gho] 2 FA LG5 Hato o] wom o]t et HltA o]
Bt 50 YA ApolE sz 8 aelolet opglet, vt viete]] gk =
AR = oFEol 0]3k3(2012)0] Aot} o5 2000~2011¢12] KOSPI ¥ Aa&

ol-gsto] BIthY HlERe] EAE Akl vt dS A o Sl 79SS 2aat
SHlTh T1Eu o] Aot A7l Aitke Aat T A
ZARICE &2 11 ool i<, WE71(2007) R . A
ot B HEke] HitiAA] 2o 24 S Z4E o MRS A T MEE
AREBIGTRE SIS 7HAIAL QlTh

AP 7ol tsiiAe thelRt 71EdaEe] EAIRICE 53] 589171 ARRArd 7
=29 ggedl diet = Ao B2 AS= Aozt gEkAad
Aol U 5 BEsHHEA w=To] B AskEAL Qlry AREAPEY] S ==Y
=66 (Financial integration)®] A&2IQ1 Maida}z 71=gk 4 Ql=t] ol AEAE9]
WS Sl ARolEe A2t s = SeAR 9] S8ARE X S o157
ufiEolc}, Obstfeld(1994)&= AREAYS] Fgo] a8
a5k A AFAETE S
Volz(2004)= AHEA 72 Foll A ZroixlzF thHskE Il = f5/do] F7HE &+

2
o
N
r_‘E
=)
{
mlo
_f‘.:
Ol
ol
l
i)
N
3
)

O

88 ZA5190c) E3T Klein and Olivei(1999) 2

%
il

FAAPY H[ER vt g ) 22 W] tigt A7 -5



O, Levine and Zervos(1996)+= ©]&3t S-§A2] dido] =7} FAAA 2] YEo]

T 952 AAIBHSITE W, Furman and Stiglitz(1998)= ARZAPY 7o) HEEA] =2
AL 7FA Q= Zlo] o, Stiglitz(2000) EdF AREAARR] Eglo| Ff| EAlS ZAIA)7|A]
T3 7hs/do] EAstH wiEA] st A2 obdS F519itt. Badrinath, Kale, and
Noe(1995)-2 2J=52] FARES A BAE AAlsle] FA199 AW F8/de Alarstal 9=t
719 et A7IEAE sh7] wizell 7i)] E 71 5 o FAHER slola F4vieE
oIl EHS Fasto] A og 71| Akgo] LpERd 4= Qlrtal siGir). wio| 9f=2l
FAAe] FatulFo] FHEHA FAto|ols 3l4=517] laf Tt v ftsto] 71¢]9]
ol Al aQlor 283t 7Hs/de A sk,

FUATR BPEE, A7E(1994)2 =l FUFA FAkslgo] Bhe W 3718 919t
BE B8 ARAF oY 4714 TATE moRl o2 Q1 SFulga el diHlsoF &
A& Tttt vrg A, o]it8](2000) HA] AR S-S o] 83510] 1992 9] 4 AR
7ieto] S7te] Syl wstel nlRl ek HARh Al SAl ] 27|ols S lHt
F7rekEol tigt 7| et AR drgelo] A VERIAINE ARTe] AupaA Fgeo] o))
Tl gl it 71 AT ARe] Al ok Ado] 3= AXlskt eyt
o] AFEL AEA o] AgtA o g o]fojx 27] AR Q] Anehs AE Zh=th
1997 2] HAZR] /Y A 7w 0= 3 A= thaat Aok a1g<E, 0]=8(2003)
AP A A MR Bal 9=iR1e] A7t $-2] FAA] Fadh AR

e

il

S

KA

TSI BPEA, 01 27(2000) el FAE = 7149 vt FAjol] glo] mede
77 S8l gk ghrtar Hokr) Bl Hi7|R, 249H20060)2 <feelr] Hes
52l FAPF s 2J21e7] o] 259l B 22 FAMIIE Hol 95419 ogo]
SJE9)7] o]F EATHUZS FYEHC
ol AT AT T2 ARAIE] Aol gAY 9 AE Al n|Fl 4

Er= 52l FARR el MFHo] Qlof AR2APE AR 9] S22 Hslol] dhsis Wi
AL glek. ofof] & At Pkl ARRARE 7HYe] FAIAR] =2
ZBAIA gkl gt 7]1& A} stk 183 2R ARTRERe] Hdo)

EEO

o

o

R E

6 - AR



AREAPRl ofmet 724 FAE vHEAE Hot Az o= vt} fi,

B A o 22 AR AN A ofel Al IgollAls AREARE iR gt

SRR S EAREel miR SRS At Al IFollde ARAR 7ide S=i oot
W= AnEnh Al VoA e A58 siebdel daids o dgieEs
AR Al VAeIAE AREARE 7ie arefgt
b &x3 FAgE vl ATk Al VIR Akt 24 S5 HlEre] Bt ol Al
AATER ofgA APEF o2 YBheAE vlal gEI i ee R A VIFgold=
g0 gof} & AFEIW} Al viE AR

=

I A2APA

i{ &

YURH 02 AEAPY 7] 522 o] AFe] thish SHkt= e §
FUALE A1 QPgS wrstet=r] it FoArde] /e =gAlel 71ofsk=
BP7F AR 0 R IS viAH L GEe) 579 A Bl Golsitt, HHH AREAE:
AdiF o ofefel sgavht JeFe 7o) ofely =wte] ol Hr.

Feluete] ARAPE =2 1992100 AR O ARAR]D AREAPG ] g T
HEH7IE A9t 19982 71 AR OR Holok g Flojot, 11 v o8 I tiRA aoet

4 895 5 5 ook A 19924 AldE solARY, EHHORE AREAIGS]
SRS Fof AREAVE) £ B A, £ Al 71950 A gold S
70 B Qlek, ek A 0 2= 19881 1290]] HHEE AMFE 2] FAI el
=731l 1990 ZRlef| @3] F7P7F FEshs ARl 511, ofS Welsh] Sidt
A2 AmEd a7, 5 =9l AR /e S Aarl o] o] vie] ek
Holop & Zlojr}, T R o= 1990t 2Nk o AR S| Y
Al A7 52 0 o Folxl Al7jolnt, ofuf tiytit X5 Afet 2l=idles o183

el 719de] RS SRRt HRY BAH 0] A shpel siolet &

:I:

_llN'

5

frt

ZAAA v} W Ae] PR wsle] digt A - 7



22 o)t} I PAlQ] RS FEY HESHE ) 20%2 SHE AfHoR o3 19973
IMF] 7 atof| ofsl] HEFHeT} 50%2 43 o] =l Aafrddeol 2AsH AldE
A A= Bolof g Fo]tt,
o)z S-S A EH, 1970 o]% A A} SEl=olAIAl= vl et AETE A7
TESHEE AR Heh oks SREA] AREARY S AlRte]7 ] S13ict. 1980ATH
S5kl fElvehs AV el FHERE 71Ssielnh. A AlAA S 2= wlse] HAlE Rl
SAHAE Bsideon Ax nse =7k, dE QE=7ER T Vol MAE I
Ol ofof] theh 8 Q1o m the] P, SRaABE fASHL Sl w7 HIdsH
olo]| th-&35l= “Omnibus Foreign Trade and Competitiveness Act(1988)"1)E A5 ch

olof] F=a =ofrite] vz Lyt er ol e Ax AREAP ol FEl=

UERLHA EQleh 2EA oz fefutet AREAER] 7S 9bA AlAIRE WA )l e

QA gtof ot Bk Aute] shEw Frke 4= Stk

_llNr

_10|'

09
oﬂ!

2. Re|Lt2t S 8AIF 0/

At 200 7F Q=912 Al AES A0 R ARE] 2012d Y 7] 5023(HA4
A7l 411z, AP Bl 912) 5 Hgakal Qlct o]get SEe] Bkl AR}
7R Al 1992 W 4,122 12210 G3tch E3] 9=l AEEtA2 2006 W 5%

P

22 WEGroL} 2007H W 88% ) S0 FEahgon] o) v 10% 9 o} S1ek
itk F7R| GA] A Q] 1991 H 7|+ 610,920014] 20129 ' 7|E 1,997 05%
3ul ol Z715lalch, BE oleltt SN Aol HA O Aol 7|25k AL oht
AT} 7] 715182 ik, A71E0) ok efel g ARS Bl el
337014 20041 4272 7F e WS Weom] 1 o] tha it A oF szolel
HE Holw glrk ofeiet ki) Mol ofe} o} lmy slefeke e e 4o
sialof dtch. Lot Selutete] A9 nlg Al AN S s TA) o] Higo] Ags] etk

1) 0] Hot2 0|=20f tifeh iz SXHE E0l= =7tol| thelf MHXQI 2HAMES T A5t zero-sum JHF0l HEsct= SAt
AZIS QBIIC}
2) 20032 7|&C2 o= ri2l, TEE, HAIR0| 0]of MAIA Y HmjE <=2l
Finance Center, 2003).

FAIHRH|S0| ZCHInternational

8 - A



R
=
1
Y
o
1=
J
e
N
=3
NI
(¢}
ﬁ
_‘Ei
:|:
L
rIo
o
)
i
re
.
&
o
fr
olN
=
U U
3

HEaSo] H3F S7AIE E Ao Halr,

ARZA Zofohs =l AR FA] 7 7] AAos 25 o Qlok A WA=
8] AEALelE sk Aol o] AR B F5S of=skA] o= HE 7idE
AR A5A o7 FYUS PARsto] 33 mjzatelS FaiA; She AHE(PER) 2 Uss
Tt F WA 7RSS BEE e 7 RS o=l AxEAto|th
Ao 2= 199210] AREAPSS 78I o U 19979 o) -7 = 7 EE=ol| et 20%
TR e v Al QI =l AHERLY] JAo] F=E5 o F]lTh ey 19979
olFoll= PEF Fejo] o] FE olFo2A o=¢l 2HEe] A EIh wHalElriar
etEch

AREAPER] TS = 71e] e Al 9w At Eelsto] A o Qi) & AREAEe]
A A dor =7 W BA AR vy EAs TR 7R 4 Qo
A= 5ol Y=l FAANRE At o] A Tl o] FAloll thefl w5 F=2 ¢
88k= A7t iAol B S5 Zo] SEAPES Wl AdAIHAT) o 2l=<l
AHPAPHZZ B, Bl=, Adste] B W A B o2 ofslslal, Azl 7Rs3t =114,
= 3fje] A2 7)1 WEXR} AHA(QFIL; Qualified Foreign Institutional Investor)S EE3t
ef=l9t A7 stA Fo=A =l s FFES SolA "ok v o EE
Aol 5ol thet HAIE Foll =<l FAE SAI = S dA Seuets i
A=t A= QAL B2 AT (E7E el o] S)oll tiel of=el FAE #A
AtsHe Aot 2f=2lol] gt HAR A FEde 7] SRRE 3% AE Al=(@f=2 AHAFA
Ok HITHA| 2Hel, AESE RhEARE, ek Y ke Fah), o=l FAR SEAIE
EARIY, 2 79] Al=E 7heks] AwE ohEa) g

[

-

H

21 92O FAZS HBHE

9]5te] E7|2e] o3t At M&AE AHZo|Ea}t 7R AILA] B o2 AwETL o]
U A] m] 2= ofgro] AZsi) E3] Q=AEe g 9 fARIAL 58 85k

FA et ulRAe] A wsle] diet A -9



71919) g 52 otz Selrh EA) ERE S 71900) e AES ofsel]
X7 ofele Folck ) Sfelii
wa7h A RMIL 5 B, A9, 71, 1, A8, B4 5 7k s 25l
AlRkzo] 71 o] itk 0t 215e 7RIl Tt ofiApe] MRS WA Wolsk
oIk, Qe Al BTN B2 o) ARt ofEEe) EAAE aTE 4 glon),
st At oK) 5 1) HAIGIe] AN AN BASHES Helgleh Seluehe
o] ols) Qi 4] F50] AT Ak odeke oled FAAREAE 9%
Ex01e] AR A, kA BT} AR e AR o 44 UehbeiAl sl
Apehs 94 Pt s oEelo] A9 ek A

SRt Qlet. e dRelAs efsAREe] R v, A

L
ok
X
ot
2
3
1o
)
1
o
oZ
S
)
rir
o),
of
rzi
mlo
i)

ol

He Zog AAp=

M 2elE Zlfe

rulo
oL

A

% qlow] Alske g7 e] 4, A7 241 W o) me] Fu) o] A ke

o s o Ao FHAE a-skal QUr
2.2 et 35 ME M

A A, fefuehs efehreAd ghaaklelA] 20099 <f=ql AaTEAR] ik pAEE

T& HE0] ORREAIS} YAtele WABI O Sl AHAREe] IRt HoP) o=
APIAS] AERS, 2P 98 S|, 9171 AL QAlell o9l Aol sele =
7573 & tAIQI=} sl 4= gk A S eR 20109 ol FAE ik ol
G20 3| oollA A=Y FAIE AR S8k SOl uiAel sk ik,

TR, vk 20108 AHESE E3f 2l=r239] =Rl

iR
rE
oft
p

ﬁ%
mlo

g TR, oF F9 o=
A Aael2 e WA iR eR 52 w59 el FAskEt 28 PelA

dohghi] g2 AEshERie AekE W = Ql7] wiizelth. J1eu ofAF ek A4

3) Ol= 0= =7t 52 Aol et =0l EXIE Mdtoh= ‘Exxon—Florio” &to] HiZ0[7|= Sct,

4) 20118 68 7|EC2 SI=0|M Q=0 HSSET} HtEs 52 SEEY] S5 Holn 3540l g2 Hl &
HEREol Qlsf 2= XAt MEtel= HOIOZ KOSPIO| 12&5, KOSDAQS] 2471 E=50] s,

5) 2006 12, 200714 317X, 2008 0,52, 20094 185X, 20101 22,

10 - ARAT



ezt A offelk Apef Aol Algto] ZFeAIA Hot, T2y el=lo] A UARE
Ao o sl AESE AR YA Pefedo] $E53 49 S HCRS)HE7}
welshd Aol A e 7 ja=olEe] obA A=l wiAlZE 28] S7HE e Qi

ke R 2011d “eRRIAAREE A E sl 1 wiAES o A
19973 9J2917] W 2008 FEE FF97] Al U FUE l=Ako] sfej® dAlo|
GEEEA FF90717F A 9wkt 20099 G20 B2 GAkS| oA SR $7]2
AR AR 9 Q7S ANYE S8EolA ks =97 AZ|E AL, o] g,
=4, ZHA 299 52 SHAE =Ysislen, Ut RS oISl 2 gaart
ool A A=l FHEoR sl Ao} & S Fietslo] BlojlE 23kl
N (=7A] eHAf — st of] FFhe}.6) eju; 2z ol Al71E FAIETE

e Pt 8] & Fow gslEA 23RHe] SaEglen] FAl] 1
= ofpkE Aotk

2.3 =2 BEXSEH

olel A SRAEE A Aol Ttker AgdaE e B4R S8 10019 2
QI3 Hite] S 9j5ielo] Tl EEo] tjgt X|Rshes myEgshs Aolt, @A)
SlRAEAAL 4 FEUENN BASEZS Wuolor £} A5l 25 A

§arE9o] ool THERRe] Al ARI(FIMS) S Hfatolof Ttk ololA] ojakehe o)
FURAAL S I FUEANE ASAH S WS AT A E
Nidste] a1 Hr), olaelghedel At SEY B g B0 Fis)
Teju AR Spse} o] 2 ALES 1A] FSRe Aol oA AR

MSCI AZIA]5= HYZ: 918) Hz|=ojof Fhrh= o] vhear Q= A7golet9)

6) a2 F43l0) 9TYIZ0l HYS 5 MUK 71 FRVITo| OfF AsiRSY IFBE2 TR

7) RitEl= 2EZ2 28 £0j2j0] Of 19 4701 K7 O 13602 2701 YRt ABHRIE 3000240 ZBIC, Ol= OF 0,04%
4702 APA MAK 25i0| 7150] Of MM AT Bulsicks SIS ZEC) E3t FTA Sl 1IR2S 53 518
20| Y AXIS okn it

8) 2 7H2 IZUSH FEUUSFYNME 0 It

9) ZRUS R0 TP 2011 62 7|ZOZ FH| 20N SXIX} el 30t 22570} ot FHA2 WO 10| HH| 130
SSEts 10F 100602 QIEXO| CHAE XX|5HH, Y= 31518, #|0|HM|E 2,423 H= 2.032F, JHLIC 1828,
SME23 11873, Ofpt 931y SO SMR2I% AVMKES ZNLHS 2 B SAS20l SIHEM0) UL,
2% JFost 1R, ¥, SHRES, WEE 4F0| MY AT KR 615%E AXBICY

FAA et Hieh g ge] T vste] ot AT - 11



I, A2APE e S =2

1. 38X Al

AR SeUehe] AEA AL, A, AFEA D FEA] A A Aol
ARAE A Sl okl AFe] 23 FYUHWA FHA ANE T & AL
Apole, olol g @ 7HA] Slgdat 1 ol sAE & Bast e,

A, S ARLA O] 420719 Shef 9L S chskE: bAgle) 2 elalo] SALS
AT AFGOIHA 419 2 ASAIE o TSITE A ol 21Fielo] AHEQl AL o
32.8% Yol T}, oli= Ffrlao] 8.7 U] =S, FHelo] 39,22 Yol LS
2Ql A tAolt, ol DAR Sl ARAARE A ARo] FMSS
FEA 0T ALY FHH ZW] st ik, ek olo] et uiAe Ave Wast

ik IMF 389171 A< 19899 Z7hx4 AR ZAReRe] 9ol 1,000p°]

EESiglon] PA] FATTEYE] $E0] 42T Aeigich el gIIEe RApigol
20057} e Aol IMF7E Q5= A/ ARanl 82 Tgsi] 1ol RA5HE ARSI

Tt Aol stEtshHAl H Y WolAkdel M IS ARE Tl S48 &,
=ole a5/l vish 2=dl 9 FRAle] 7191 ~o57kEe] ¥ 2 2R Aat
JER Aoltt. T12fut 19891 o] 5 k= thA] SIEBIRIAL of % 7 AR =l a.qlo
ofaf of oA ¥ o] Aela] A A4 1,000p FIHE AE=SH oL AlGSIA A AE St
20050l £FAfoF 1,000pE S/35H3ITE 2005189 A4 ] HEAPR] fjiolof] 71915k

Aijo|A] Mo R o=l FARET] Adse AUtk =2k 71 371 AR
1,000pE AJ5HA] ZRlrk= Holld AE Zhetth 2= A AN AR 1998 o] %
7ol HjeFA o2 S irkE e FIE = glout Aoz ] AdAt 9=

P Boks A S7H S° A wed deoleke Y d8e seklEE

o = glek

=
A, = 7199 AaE B ARZS olRlvks o783 m dlnk AREARE A
10) 20041 2L ZAIE BE 10, 200541 20 O}, 20084 140X,

Al PSS
o =20
1) 27Hx[4:7} 1,000p2 nrs_ré | 0l0] B2HIZ0| 42%0 2008H 28% £EO= B2 HEA|Z SOMICHs HojM 0[S
sizsict
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8] ofo] R AEo| 7| Yot ARHEC R T T 7|ek5elA FAE)
ARSI olg Bo mlstolt 7]et AAaEe] BRuE W v|e Hald St g
tht o] Ajelald TsAo] o F0] 7|9 5elA] FAe] AHell. B3] o]
Qlaf FA) ejifere] ek el ITAIIEIRO) Yol WS & 4 Qe

A, ol 32 Fok A4 A7) =9 Adue, ATz 4 5 & 5
2 itk ol5el B <1 ARo) AT 0= Aaka} FAo] 1k o] Aol
A Fg7I4olt AAE, SelEs, MearlY Sol eiA] Axsigle, B3] okl
o] golo] S 7]t )9k 7]le] i ofgke ealslol whet AES ST AT
AQEEo] a7Ey] Al Htht AzkEge] et Aol Holxe 71¢]
AP EeEh 27} 7 Qe

A, RAIRIE AT 9 BERE 7Y el Ague Ame] KIS o]
oliz A S B3 B Aol PelEr), 2 olel EARKjo] £AARE AT}
tj2o] SjAFEAe] ZetERlrhs Holt), ol FIHOR YlAIRIE AR ofoj4
ol9l EAA0] Yol WS mukE FhAgieh

ol

ol

2 HXX A

o -

f

2012 I 7|02 Qeuiete] Of=Ql A HAHlEe 34,8%%, Q1w 19%, JImH|Aot
17%, 23+ 9% Sof| 8|3} YE53] =t} 200949 7]3 AHEAZAI|Z(CAL Capital Access
Index) = AlA| 129] 208 F8 AZ=a} Hjsgt 25olt), o3t &2 &)=<l 3o
2 th ] 9 7R ARAo| Z1RIgke 41 BARE A|gFE|o] & EEeto|H Ao
Fejol 2=lo] 7]¢del| FFeS PAREeaH o]ols FET 4= e AlAY R FAY
= A 71%0] g W vl AR Yot f-ejuete] A 719 7ol ksl
i Aerg 2817] Slal tio] AJE-go] Ads] ok Aol ofi= A 7|dolut
71 7S B = TR el vlal] 2=iR1e) AR Flofel] tigt 5717t vl e APgekS
ofulgitt, T3 AEAPES] R &= AR A] 3453] 2gE dlolw 7191t 1 At
ol] 7k #ai7t ebehi=tl 1 % ok U] F21%del Atha o duh wEstieAel

Fmstolof Gk, olefat Aja SAYo] FUHASE Lo Fao), AP ABY IS

FA et Bl Re] A sl thet A7 - 13



7HRITAL & = Qlok ARZAP IR o) F- ot 2 2 S0t A= Tl Ho=H
Lf=oA] dofuhs B= A Hek, olE 501 2 7 AP 7IeE 22 ae] =9t 840
FEE o] dEFoll7A] 2A] e vIAIAl =i FOEHE Al fARSRAL A
A7)t BisRt v =71l visl eyl ] eb=dd FARIA Foft &
T7gA T ERFR ZAIRE S 2] whEolt) el AAIdE == A7)0
ef=ele] o wigsHA wkesh] wiEo wthEr.

o
A A

gt stepdel Aoke vidPy vl digh Aol g FRS xks whE AU
BePh dasit. 5 38t slEPdS Hefsl] ek eAl(threshold) =2 ¢19] 4d7go]
ek 7 FEE vdiAAe] fEeRIE GEkY] giold), ofE S8 epdHow

agto] Folxlis malal Bo] YA o TGS Ashs BES tebdoR AR
Fozn B4 Aue] fage shushaut g

B AT 94 U FAA AV of5e] A Tio] dhf viet vk o) £
ZFSIL ARG A HEE olefal v A Tl Habh EASKAIS 5t
Bl Ueo] Alaakon ichal el WAlE ARIE RS Bajshat
stk ol2 Sie AL TRt ek

off
Zﬁ
tlo
o

2. f[() :6[[: B&atin

3. Hy:Bp= Baaic

GHOR FAGS Sk A Al ARelEe] TATH: P WSS
b=}

AAsE] el Al A=l Ee] FAIE WhgTt ol sHatol Jth & 9= Fabozzi

14 - ARAT



and Francis(1977)2} Saumitra and Raja(2006) 5°] AAISH t}29 U] 71X AYE

w9 17]9] AgolBel 1-17]Rn RO 1718 ASHOR, o sekgon

g

o] YAIE THshs ¥MF T 7P Tl YHeR T t7]9 ARelEel

3, g2kl A =& Hoo| 2ASE A2J(SUD; substantially up and down)
T ARl APelEe] 0.5 EFHA oY A (r,, > 0.50,,) FsHEE,
APgelEo] 0.5 A} ofeld A% (r,, < 0.50,,) SEPEOR, of= Stof| slgs}A]
e e Hgor A0 A

4, 143} A 7)2(PT; peak or trough)

Tk 7] APEe] o5 83711 EMA(R|=ol584h) =2lEo] t7] o]} o]% 7|7t
tiE] & B¢ 23 (peak) o= A2
(P2 Tt} <t > {1 Torsa ),
oje} FU7t == o} o]% 7|7t thH] 2k A5 AA(trough) = 49
(P2 Tt} > Tt < AT s> T sa}).

whebA AGat 3 Abo] ke A, AT AR Aol S sEPeR A9
A7) dl 74 Aololl whg} the-2] ujA|2F X & (unrestricted model)2 A4S 4= Ut

r=a +BUDuthrmt +ﬁDDumtDrmt +e o))

1w g b AgRAS BEY PS5

o)
r
olwf, Duml, DumP : Dummy = {0 ;%‘-ér

A e ke PeEe el 4 ek

FAA et Hieh g ge] T wste] TR A - 15



r=a, +8;;Dumr,, + B p(1— Dum)r,, +e 2

mt

Woodward and Anderson(2009)-2 WA 02 SEAIZRS AAdloF $-2 481l logistic
smooth transition regression = &(0]&} LSTR X &)2 o]-&3}%th 24 o]&L t}2-9]

Dual-beta @S AAISFATE.

r=a,+ oinDum + B T ﬁfDumrmt +e (3)
oluf, A, : APFo] AsTERIA] Sk | YEl+& indicator
lhm:? T M7 QAR ¢ ol g B
0 197%%

Woodward and Anderson(2009)2] =oALt FUHA| M, = r, 2 A1 APIelE2]
12719 OV FBIAIE AFERILE 1y < ;D B9 B, 1y > oY B Ao R S
HuR g = o] HELS, 8 +6/= e Eks Lol Het o] ByoRiy
Th59] LSTR ®o| 4=t

r=a;+ 07, +(a UJD@L Tont) (Tt)Jr@ 4)

ol Fr,) =(1+expl=rlr,—¢))™", ¥>0
F 1 Aolgks: 1 E 7HA]= Aok (transition function)
¢ @ YA R AHEE AR (AR

. o|= T
Ty . }\]ZC}TO—IE rnng’] O]%—%L%}:

2
oE.

515} =F(smoothness parameter)
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wrel ARl tigt ol ARRithE 4] ()% chew o] s,
r=o; +8;r,; ﬁiUrmF(r:) +e )

2] (5)0] LR vlo} Zho] LSTR H&-L 2| AE dhs Holali ol 83slma wEl}
Hola 1, of diel] TeA o2 Wslehe Kol BYSE AEE Uehjs 47t FeteR

19} ke 7RI o= AR

-

sk of, Holg=r Flr,) & (1 —c) 9] Fiof wet 0 T

|

¢

wE Q0] Z1FH A, AR S A9 (1 — ) 2 22 & 7T £} = 00]
SR ¢ =a,+ 4, e o) ARHEE DHTE W ASPOR (] —q) 72 o) S

B o] Baxa: Seluere] A4 el 19801 19 42%E 20124 129
g1907K) % 321d0] 2 Ajwolch, A Bolg Tsl7] $i) AP KIE A% HAH el
A5 TR M FAS) D A4 EEST] 04 FUFIAKOSP) Ot

£ o] BA7|7Rl 32 1F g RYolekE APgElo] 77t B Ak & 33207
Folr), Tt B sl o= RS u] Alow wekEle the 8L BARolA
A1 94 Aol 11 oA AbgElo] 7l FEnke Ao Sk Eat opel

RS FESNRE Slplgke 18 A7 071 o Uieket 398 tho S,

O:

12) Woodward and Anderson(2009)

ais TSI

rlo
o
1o
2
o
o
am
ol
9
10
10
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i
T
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oo
2
N
o
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Ho
pr)
o
mjo
Ral
i)
kelll
k!
=
0z
i)
|0
fu
]
=
gl;
[«)

FAAPY HER vty g ) 22 Hsle] ok A - 17



o= ARHALL 7ol §lof oE A=) 09] dEge R YEh B4 S Al
e AP $iRt 4ol B 23S SEAV e AT ETE 2,.9007119) = LERkdT
2] (25 GMMZ, LSTRL 4] (5)&

}1_,
ofN
i
Hu
wn
]
=
5
n
S
[
A
Kl
g
oE
E
=
E

(E 12 19801 12 4URE| 20121 128 31UMX| 2,000740] AFZ= ¥ XI2E 023 et b|CfF NS
=Hsot Anjolct HMTES ot HE = HATEHE0| M H|St SD(simple definition), PND(positive or negative
definition), SUD(substantially up and down), PT(peak or trough)S {2t S=3tCt 3, (A8, 8,(5H), B gui(RMTE
S0l © 7IZb0lE)2 24 SRER A 2% 4 (5) Fot0] Bwet FwHES ofn|gtict
SD PND SuD PT
T o -0.0130 -0.0129 -0.0124 -0.0129
= B e 0.9106 0.9105 0.9043 0.9107
a -0.0117 -0.0052 -0.0056 -0.0126
M2 By 0.8865 0.7909 0.7880 0.8834
By 0.9266 1.0336 1.0362 0.9361
8= 5, tval 1.9385" 9.6828" 5.6652" 2.6248™
e (0.052¢) (0.0000) (0.0000) (0.0087)
8= 8, tval -1.3250 -6.0261" -4.0265" -1.5786
nu e (0.1852) (0.0000) (0.0001) (0.1145)
Py tval 0.9470 5.9795" 35820 1.4879
o e (0.3437) (0.0000) (0.0003) (0.1369)
10% FOLZE " 5% ROARE 1 1% RAE, () ¢ pvalue,

41 SD W= st shbare] HEN0.9266)7t 582 HIEH0.8865)°l Bl w2 ke
HAr ols g e A5l vlsl stepgol AEFAEe] Al o it
HESSITh= HEr vIth /3] SAE SJrigitt. PND =, SUD RS- 3l PT #5= sloji=
vl el EAE LA ARSI HiEL SL el it M 23, sD WE=
10% FoleEolM frefstn] UmA| jias i 5 HEp) $dsite A77HEe 1%
FrolEelA oAl 1A%t

tiob2] mg o= AARE LSTR 22| 4] At JA| A th24] gt GE 2of yehd
ANE HE, Al vl siEPgeld ANEFAEe] s wiieHl RSkl
H|ERs Aol thet AF7HE A & ol d o= 7]2hr) LSTR 23 W ¢
3] Woodward and Anderson(2009)0] 227 AFQT-S it o2 43 Hd k2
—0,00231c}. 2 At F8% ] Btk —0.0027% w9~ AR AME Holal Qi

13) PT % XBA| OIS R0l 57} 7215210 RO Olsf F24E 282572 LA EC

18 - ARAT



ofeiat &:0) ghe: ofe] A5 B2 Aho] EAfe] The AToNN FAZ BA| T
s Aol Sl 3, QJojo) nleghoR AR} stepge] AAE LA ek iAo
PANE AR BET ASAT Sl AoE s 4 ot ARHoR B

Aollde e WSl A AR SUg HERe] Jigkgdo] Sl itk

(H 2) LSTR 2ol EMAq}

(H 2y NY T 122
HIHEY =24 Zoto|ch, HEE BE2 r =i+ 8+ 8. Flr) + e 2, 0l Z0|&4(transition function)
t C

« By Bp By =Bp
25.9607"
-0.0106 0.6979 1.1625 10.0000]

ox
ol>
)
A=)
ol
I
o
jm
il
il
4o
&
£
N
B
r [
)
=
0%
)
it
o,
ok
rE
ofi
ol
2
o)
)
%
N
-4
N
2~
i

(# 3) 19979 1S 7|HZ st H|EtS| FXHS}

T MEEoz JiYE 1997 1128 27|HOZ 5t0f SD, PND, SUD, PTY| 4 7}X|
HE A ooty ZHFEYEFQ LSTR St M e HIthdd !

r

3 g 258 Zaoict
271" o|®7 |2 By ="5p 2I|H 0|57|2 B, =8,
R

SD 0.789 09364 [04660%605]% 0.8547 09557 [ 040‘570‘52]

PND 0.7163 1.0293 [ 0%10%103*“ 07989 | 0008 [0307[]%00{**

SUD 0.7352 1,027 [040%50% 0.7461 1.0759 [ 0%90%505]*“

PT 0.6576 09767 [1016503020?“* 09025 09299 [01..13693287]

LSTR 0.5474 11112 [20%%%%2]*” 0.6842 1.1253 [20%302010?*"
T10% RUSE, T 5% RASE T 1% RARE, () prvalue,

FA et Bl Re] A sl thet A7 - 19



e

AEGEAE AR Gk GE Do BAKS oj5tel APAHR 19970 1YL
FRos et BAAuE AN

S Uik ZrHs 5714 Tefsielele sepa wiebh A wiERch S ulch
WE} AL A4EI Qleks Holth, SD WRE ol AIsE 4,9 5,4 (0.7896, 0.9364)
oA (0.8547, 0.9557)%, LSTR 3= (0.5474, 1,1112)o)A (0.6842, 1,1253)0.%
B[ A0] ARLAE A B ofds] SAIBE & 4 ook Eak mE e
SlollA] B/ o] ARl Wlek(s,) e} Sfegict. %, SD/PND/SUD/PT/LSTR
O] WM AR B+ (0,7896/0,7163/0,7352/0,6576/0.5474) A (0,8547/0,7989/0,7461/
0.9025/0,6842) Lkeh} B5E ARELAE A o) A HIEPE Seobde o 4 gl

Hhy lElke] HiEN3,) = HFHE thh SAE ookl Bl 5, (0.9364/1,0293/

o

his

[

1.0274/0.9767/1,1112) 9|4 (0.9557/1,0208/1.0759/ 0,9299/1,1253) & LElL} PNDHFL}
PIHOA 6,7k Yol Auph Uehgeh o]F A0 Slsl] $18) (E 40
2710S AT vlete] WetE PEA AN AL

(2 4) 27|1"HS ®=et HEte| Xt0|H

(H 4 K2AY HLAFR 19973 11Eg B7(|HC=E ot M= HELY HSE HEe Zduolct
SD PND SuD PT LSTR
t-val  p-val  t-val  p-val  t-val p-val t-val  p-val t-val  p-val
B, -2230° 0026 -2544 0011  -0213 0831 -9.493° 0000 -4.600°  0.000

Bo -0.802 0.423 0.264 0.792  -0.846 0398 21200 003 -0918 0.359

AAT, SUD RS AlefRt He W E ShollA] Fofeh &9 13k Hol 2714 ol %
IR e SIS e B 4= Qlek 2Ry s HEks PT WHE ShollARt
T frelghe Hof Rt slEPy HEke] vt S| S m|eRel Ao R Heln), of=et
S TSR, IMF] 870 23t 2)=¢l Aol 2713 0% FAAE ] 3P
o] tisf oS Utsite AP A AR FAE AR 1 bl = A Aol
3 2717 ol RIS RESsl] AIRSIHAL e 4= itk tlmo] AREAI

olF FAAR iVt S7FE e AR ARl v AYE AAE
ojFes Hofof o Zojtt,

>E=.=£

20 - AT



3. X2AFe SZ3Hcoupling) 24

A ElEe] G4 sfefAbae] fU2 Ul A7) 9 a8Are] AdShEc §¢]
SAlel digt YTt A =okA Al FAo] SEjuEte] Bt 2o
A=A =9iet &, W APe] frs/dell aliefrlae] ARRIsR= HlFo| wobdaE: aljefAlHe]
FEY A FFE A= B9 S T FUS S do] HarEar Qlet, whehA]
7t WE/d o] aclo] ks o] @ lof Fe-E|aL o] & QI AREAAFo] HE3 Myt
ohet A o R Frrt 22 elghage] HEHLo R ST oA SEaL gl
olefgt Fx3} Fo] fF= oln| HEA ARRHRNE of e} 2| AokS o] EZE] 0.9
Fratants AP FEst A7tk HollA uie- Fasitt Fxsh A4l disiAls
01} 7} (locomotive hypothesis), EE32] 7}4(common shock hypothesis)S TloFst
AqEo] ZleElo] ek, e tiFR] 7] At FESE 4] o YRl 1
FEEAe] F2 Z24do] YEolA Stk i Aol 53] ofiet el vitiAdS AERo]
FASIALAL Al sttt 5, QA Al wete] uith o] AEA EiRlo] sefalgl
gt Bl A Fxste] At 7hgAdolet, die] F7pE e vt ot of skt
o] Erhd SbA UERd Bt wey @] ejlo s wEdt 4= 91y wiEoloh,

o5 B4s17| S8l A AttAl -4 (correlation analysis)< Sl AREAPY 7R

N

. do

»

71Mo R =7} 1 A AT frolsHA| Walstil=AlE At A AREA A
AZsle] 9-auele] KOSPI200, U]=-e] S&P500, ¢=9] FTSE, UE9] Nikkei225%
tdem gt At S48 = GE 59 Ak AR S AREANS 7Rs ] 219
I A Aleghol AEAPE i o] $-o] A Alegh stk A E
SAA = vt A,

o]

i
Ho
ot

AR we vl Ae) F2A W] dhak AT - 21



21 (6)9] 23t 7= AREAPE A A EASTA Al Fisher HEHES S3ITt
Fisher= No] Z7}at uf] w24 A13leleE FEATAS=2] AgHH (Fisher's z—transfor —

mation) & AAISHHCE AR7Rd0] A ) BHEAF o= ZAHOR Mo, 1) 2wt

(Z 5) R2AHNLS MSeh A2
(E 59| (a)2} (0)= 22|Lt2t9| KOSPIQF 0|=2| S&P500, E=O| FTSE, YOl Nikkei2252 AL 2 XH= AR
M-S S Mg 245 Z2atolct (c)9] ¢~ HEAZYE Fisher's z-transformationS X&35t0{ AlLHEICH

A AZES, ZE Inverse hyperbolic tangent(0.51n 1fj ), N1}

(a) RFEAIH 7H%*0|"._1l1980. 1~1997. 11)

KOSPI200 S&P500 FTSE Nikkei225
KOSPI200 1 0.1690 0.239 0.3362
S&P500 1 0.7508 0.3951
FTSE 1 0.3760
Nikkei225 1
(b) XE2AIZ JHYE 0]Z(1997. 12~2012. 12)

KOSPI200 S&P500 FTSE Nikkei225
KOSPI200 1 0.5636 0.5508 0.5599
S&P500 1 0.8501 0.6081
FTSE 1 0.5880
Nikkei225 1
(c) Mzt EMZAM-HHEEAZ

KOSPI200 S&P500 FTSE Nikkei225
KOSPI200 4.3105" 3.4616" 2.6104"
S&P500 2.5968" 26566
FTSE 25747

Nikkei225

5% RAPE

GE 5 9] (2)9]] VIR AEAA A o] o] Az (b)oll AAIEE kA ol et
ML A] A Qololl ] ASS1L Tk, o2 o] $eluiele] KOSPI2003} SePs00 7 A
01690014 0,5636.0.2 AF39-30] BRI}, olefat AkiiAle] Mol (o)o] mE
Zo] BAE ol Bof w7 7k Aola] 20) ok QA SolslA Zhek e
TEHo WYL o 4 9lr}, Sa] ARANG A o] U] FAAGL ulte)

FAN A Aol F45] ol B8k WAe] Bkl

Oll

22 - ARAT



stetehd siebgo® 7Hegit), ol2fdt WA 02 SD, PND, SUD, PT 55 242}

o
(E 10| ZATES YUt JIZOZ KOSPIZ XB3t £pl (B 6)2 FAFES YTt 7IZS S&P50022
Yot HMTE H3E HYHEIS MAISH Zotolct,
SD PND SuD PT
- a -0.0130 -0.0129 -0.0107 -0.0126
= B sutie 0.9106 0.9106 0.9329 0.9114
o -0.0127 -0.0118 -0.0089 -0.0126
N2 By 0.9027 0.8841 0.8796 0.8928
Bp 0.9193 0.9310 0.9778 0.9514
P tval 0.8671 2.3756" 401117 2.9688""
rum (0.3859) (0.0176) (0.0000) (0.0030)
PR tval -0.4506 -1.5167 -2.5180 -1.0735
PoT 1 atie (0.6523) (0.1294) (0.0118) (0.2831)
5 s tval 0.5530 1.2332 2.2259 2.4407
PD P atie (0.5803) (0.2176) (0.0261) (0.0147)
T10% RAPE T 6% ROUSE, T 1% RULE, () 1 pvalue,
AgAIE BErets 7128 KOSPIR A4t (E DIt lmsf, 454w seby
7ro] weRzlo] A Folmi 19ollM] 5% FOlREo R tha Wolg ot folsitis Auk

7P Tett }FQ1 SDE AlLfstale A&GE QI 5, KOSPIE /5783 slebde] 7lee=
3 APAILELD] 90t FUsHA S&P500E 7SR Stolie WA A HEliAE Uelith
ol2jgt A= Santte] 71|50t sle] F71RI4me] ko] ARG A ol F25
ool we} ol 7Rsst Aut ghehent, el 7] BAEIE wRes) Wolsol7|o:

F7)= mefejol 3 ARo] EAGCE, AL A5 AL 7ke] AaHde] ZAIR Q) Qlabe]
o] offth= Motk weha & Atoll b= =l ARt sialde] 2] el
Tttt &, =l AP sejAlol EURt wAlYS Hols et Rite] A
Hol= 7 7HA Y A5 AT o Atk o] F AR wA Yol AT HiEeke)
HIt S Frdshe ddlolet AAdskar, =i Aol stEfsie et s lildol Asshe
g5t
U AP U= HIHA /4] 89101 siAleIAle] o iE ST, GE Dol

!

A9 A, ) APgo] AstERE slelalo) sletels 498 slepoR A

FA et Bl e) A sl dhet A7 - 23



EAEIE AABFT

(E 7) S&P5002 ZZHEZ 3t HEtS| HICHEIA
x

(B 72 2U AT iAo XYl astdg =AL2 BHYst| 2l S&P5002| S2/Q 1t KOSPIQ|
24U Tgfoto] HELS BIHE NS Adtst Ztolct,
S&P500 S&P500 t-value —value
48 52 P
. KOSPI Al 1.0757 1.0007 -2.2222" 0.0263
KOSPI 512t 1.0712 1.1198 1.2519 0.2107
PND KOSPI A2 12213 13117 25023" 0.0124
KOSPI 512t 1.7017 1.2865 -9.7640 0.0000
<UD KOSPI At 1.1248 1.0019 45056 0.0000
KOSPI 5tz 0.8902 1.2194 5.7999" 0.0000
Tie% RARE T 1% RO4E

A |2 #dsh= SDO 49 S&P5009] A& 22 KOSPIV} 5dhe 492

Lo

HE}Z} 1.07572 S&P5000] 31t & ZAEZ 3 KOSPIQ] AF=2] 1.0007H.c} S-2sHA
127 R, ol KOSPLE] BHE ARRTHE S&P5002] AR5o] 27439 1 B8 wiztel]
§h93He ot slete) A9 Eal seP5002] Slehe 2ARE sl W 1,0712
oiH] 1.1198% §2J57) Sk, TRk KOSPIO} S&P5002] 2ol thal (A, Ak (i,
sl ol vl Ae oA slebgoln A Uit o] ATk= 0.5 BEEAE AN
shelais SUDOA] ghda] Solst Hiabd e Releh, tnt T 4xojgo] oxrh 87
wox|m AAE Beksls PND WA SD % sUDe} wleje] A} vehde, of

A T T T P Dt S PND, 5, 1719 AERRlER] () old A5

SO)0 SO R Hofsh WA} o]F AR G Fah Palo] ThE W] vl e

1, ME=E HE HIHEY

St AolMe A Aol viAls dEEel 2 SRtk oW FollMe AREA

24 - AFAF
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Standard Industrial Classification)+= AF33H EAR=E Y] &4, vl EH|
$J5te] ZAE ZloZ [l A E2AMIEF(SIC | International Standard Industrial
Classification)o] 712510 APAEIRlc), FRLEABTE Fo0] FAEEAIEF)
W 2] ARtz 9 71sHsks vhgsty] ffskol F271241(1965, 1968, 1970, 1975,
1984, 1991, 1998, 2000, 2008) 0% HA = o] $ron] B Ao 20084 9x}o] AlHE
7128 Aot 1 FOE DERO FHAS /| FHRE skt thER A
ARLS F o) HOR, FRFL Z 767l o8 BRSlL Qld] AANTAS 7120
9 O 1670 w0 S 5971 Akt 2l SRRttt (G 8o ol2fdt ERdRe
Aelsiict

nﬂ

o

(E 8) JZEZNYER 9% 2R ¥ BER 715(2008)
(H 8)2 ENFHUAM MAISts sH2BEZAMHEZ(KSIC : Korean Standard Industrial Classification) S1&tC 2 A
2008 9x} AMEZE 7|&6I%CHhttp://kostat. go kr/kssc).
R H ki N
A =Y Adg 2 o 3 L 234 oy 2
B ¢ 4 M TE e Tl 4
C M= 24 N ARRIAIA, ARRIXIR 2
D ZH7| 7tA, 2 0 Six, =db AlS|EE 1
E Hris sd=H 3 P wWEAMHA 1
Fooody 2 Q BAH 9 AFER| 2
G o 2 Anf 3 R oOls AZX 47} 2
H 22Y 4 S &3l 22| el 3
I =g SAEY 2 T XP7IAHMAEE 2
J =SE I FE S 6 U =z 2 =7 1
K 2g 23 3
=2 = 76
A 717kE O E AAES 218l SD 71 28 slof|Afie) ZF 324)9] Al #41S

ARt A0S G 9ol A2,

CHOISH TN S ST RABHEQOL Z0pt 3 YatxIX| U
Aol siREZMeIRE Tt S0jslx| 2 (U)ER0| HOlEoE Qlsh h E247t AJRFH2] £} Bl @St0]
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(H 9= RHEMGERY WER 7IES MUHIENS,), SIYHIENS,), 22l THHEH 89w S
202F =& ZWo|C), HolM SYRES JSHHEtet SIHHERE SYUSIthe HRIMEE | 7| sheE
MAHFE oot
Mx ZEA Bp
oT SET o Btatic a By B
t-val p-val
A 6 -0.0086 0.5430 -0.0009 0.3325 0.6960 0.9669 0.3685
B 3 0.0056 0.4913 -0.0009 0.6615 0.3225 -0.7281 0.5139
© 1,611 -0.0145 0.9667 -0.0128 0.9332 1.0000 2.6300° 0.0086
D 14 -0.0019 0.5958 0.0027 0.4949 0.7028 1.9551 0.0614
E 4 -0.0168 1.3238 -0.0070 1.0239 1.5689 0.9443 0.4108
[ 90 -0.0136 0.9781 -0.0075 0.8659 1.1166 3.2719° 0.0014
G 161 -0.0154 1.0158 -0.0150 0.9948 1.0213 0.3183 0.7505
H 28 -0.0055 0.9993 -0.0071 1.0780 0.9347 -1.1558 0.2531
I 3 -0.0113 1.0862 -0.0100 1.0481 1.1196 0.2023 0.8600
J 260 -0.0186 0.8969 -0.0182 0.8837 0.8774 -0.0696 0.9446
K 182 -0.0188 0.8929 -0.0267 1.0356 0.6999 -5.3668" 0.0000
L 4 -0.0078 0.6070 -0.0034 0.4935 0.7161 0.6473 0.5530
M 76 -0.0095 0.8868 -0.0032 0.7059 1.0514 3.2780° 0.0013
N 22 -0.0117 0.9282 -0.0118 0.9336 0.9324 -0.0073 0.9942
P 1 -0.0200 1.1671 -0.0163 1.0151 1.1991 0.3554 0.7264
R 8 -0.0162 0.7419 -0.0106 0.5803 0.8766 1.0553 0.3195

WA, ATt slepdel digh wielt Sdsiths ARHES fojeHAl 7126k
A7) Fo B e &, 7P B 0] 23R (IR, F(AARD),
K(E8/ 28 %), MERA /87 [eA |2 ol 4] 1% fFofae0 8 v Hete] £2)7F
ERlETh & HAoA] EAAQI AR §o53t 47 A 5 A7 VISR S 58
2 B YTK)S Alefetals steolA] =2 HERE Holal glovt S8/ 2wl
F7eIA 9] HEF B $& AaprF UL Qlrks Rolt), o] k= AR HAIE dideR
HARE Aol EeubA] ohd Axtoct, ofof tigh Rlog 1990\t ©]$ 20001y
SRR 737] g ido] A A3kl B A F8AMelA Rto] ARl o Zegd
TPt o]de] 201 BlEE= 5 F8APe] BelEll dih 419 Fo a8t HEYE
i1 e B e R = S K N E B MR o 2
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(E 10)2 SI2EZMYERO SER J|ES NE50 AUHIENS,), otUHIENB,), 221 THHEHBgu.) S
22t TS Zujo|ct HojAM SYEES AUHEt SHUHEI SYotttes HRIMESE |AGHA 7(2ets
MAHFE S5t}
zz= _ HH 7|z M 72 By =By
T a Bautic a By 3, t-val  p-val
AlgE 60 -0.0072 0.7812 -0.0025 06761 08922 2.8570° 0.0051
2= 17 -0.0051 0.7268 -0.0057 0.7539 0.7167 -0.4047 0.6884
=] 1 0.0052 0.0355 0.0118 -0.1405 0.1860 Inf  0.0000
Mo TZ(o|=x|2) 50 -0.0136 0.8494 -0.0069 04914 10148 2.8780° 0.0050
o|=/otM| M2/ 2 r] 46 -0.0178 0.8555 -0.0128 0.7362 0.9578 1.5040 0.1369
715, ey gl Algk 12 -0.0201 0.9458 -0.0175 0.9381 1.0153 0.3085 0.7609
23 L LHEMHZEZEAI2]) 3 -0.0066 0.9215 -0.0016 0.7812 0.05635 1.7663 0.1552
EHo/Z0| 2 ZO0INE 40 -0.0115 0.7828 -0.0099 0.7572 0.8164 0.7177 0.4752
QM 2 7 |Z20HH EXMY 5 0.0080 0.1842 -0.0158 0.8393 -0.2392 -0.9686 0.3738
IIA, HEF 2 M= 5 -0.0025 0.7960 -0.0056 0.8501 0.7251 -0.7815 0.4700
SIS A/ MIZ( 2o X2 129 -0.0064 0.9548 -0.0079 1.0089 0.9060 -1.2817 0.2013
c ol2g EZ)/oek=E 97 -0.0084 0.8580 -0.0110 09427 0.7742 -2.2008" 0.0290
T2/ ZRIAEINZE 49 -0.0158 0.9174 -0.0156 0.9156 0.9282 0.1237 0.9018
H=Z24 Zd=HE 44 -0.0062 0.8860 -0.0064 0.8917 0.8752 -0.1501 0.8811
X & 101 -0.0113 1.0691 -0.0093 1.0046 1.1324 1.8104 0.0718
ZETIEMZE(T A 2 7EAI2)) 54 -0.0157 1.0755 -0.0166 1.1398 0.9976 -0.9576 0.3407
XY e/ IA/ S EA 438 -0.0223 1.0729 -00191 1.0021 1.1487 25190° 0.0120
olz, M &sty|7] L A|A 60 -0.0196 1.0828 -0.0206 1.1451 1.0404 -0.6259 0.5158
PN PAPS | 74 -0.0126 1.0149 -0.0082 09129 11217 2.0417" 0.0436
7|EF 1A & R 192 -0.0163 0.9585 -0.0139 0.8957 0.9858 1.1610 0.2465
X=Xt 2 EyYy 92 -0.0076 0.8948 -0.0090 0.9076 0.8856 -0.2387 0.8116
7Bt 24EH| 24 -0.0057 0.9712 -0.0012 0.8637 1.0499 0.4388 0.6641
= 12 -0.0216 0.8061 -0.0164 0.7190 0.9322 0.8612 0.3985
7|EF M= 6 -0.0150 08646 -0.0140 0.8327 0.8889 0.3349 0.7507
= =sF HAA 75 -00142 09766 -0.0077 08261 1.1271 3.2332° 0.0016
2RI AR 15 -0.0098 0.9864 -0.0064 0.8914 1.0573 0.7231 0.4773
22 125 -0.0236 08211 -0.0320 09650 0.6174 -45423  0.0000
K 28 2 o2 15 -0.0075 0.9550 -0.0092 0.9656 0.9278 -0.2480 0.8064
=28 2 & My AY 42 -0.0103 1.0610 -0.0189 1.2490 0.8360 -3.2024  0.0020
Aol 10 -0.0065 0.6681 -0.0049 0.6291 0.6898 0.1582 0.8562
M M2 MH|A 42 -00078 09077 -0.0013 0.7206 1.0754 2.6650° 0.0093
HE=7 |/ 7 |Efabsty | M| AN 13 -0.0160 0.8088 -0.0126 0.6991 0.9382 0.8679 0.3950

J|EF MR, 1fSl7|s MHIAY 11 -0.0111 1.0475 00016 07072 13419 21135 0.0491

(G 10pof et Ql5zo] frefet Aat whe bt WollM e shefid= veii/d 2l
Al AolRt AaHE HEhlaL ek CatAIE=) 9] 7B Al Aol obd A=, A
SmEd, A A7) ZopellMet vt do] ERub FR(dd ) o] = =%l Wit
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H|TIR AL Holz| Golth MaL(AELAH|A/f8l7 |4 A H]|2A) ol A= Z1- A o] eLdkEol
Bk 7 AJHAQEA] HIRAL Bt Ealeh vk iAol ALo]
o A= Al AR R o7t 25 Eels)9ic)

SN

2. MEZE XA

0

M

oz
08
ook
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HI

SO ek k2ol ThSALE FR5HA Jelsol 3 e A A R0
HlEhe] Wt ol Ak e A Wakh WSk oitolct, o2 18] Al
B A 1997 198 7120% A 1 A9E G 1ol elsield

(B 1) AN2AE LS et R MEF HE HHYY A5 2

i

mea

FOl5tA HIEL HIIEMHES EOl ES 7|& 471 MYZ, &, C(HZY) He), =), M
(2 MH|A/TISEME|A) 28 YO R XHEAYE TS50 AEZ B|tHE HIERF FEEHO2 HEIGIHEXS
S48 djolct,
ﬁ[lfﬁD
HE a Bstatic & By Bp
t-val p-val

before 0.0006 0.8672 0.0095 0.5868 1.0382 125810°  (0.0000)
c after -0.0188 0.9664 -0.0170 0.9364 1.0024 2.4277 (0.0153)

t-val 9.4160"  -1.0112

p-val (0.0000) (0.1560)

before -0.0094 0.9605 -0.0086 0.9555 0.9922 05207 (0.6043)
- after -0.0212 0.9282 -0.0096 0.7131 11744 45869 (0.0000)

t-val -2.1877 2.2775

p-val (0.0152) (0.0112)

before -0.0067 0.8953 -0.0129 1.0646 0.7616 -6.7065"  (0.0000)
‘ after -0.0173 0.9186 -0.0210 0.9632 0.8468 -1.6292 (0.1044)

t-val -1.5623 1.2498

p-val (0.0598) (0.1063)

before -0.0017 0.8464 0.0075 0.6084 1.0546 39295 (0.0004)
¥ after -0.0101 0.9018 -0.0041 0.7297 1.0563 3.0321 (0.0029)

t-val 0.8113 0.0110

p-val (0.2097) (0.4956)

2R 7]EoA F-oRE ARuS o2 B4 A3E B, AHEARRS: d3sto
o] HER=s ARITEE Zol7t EAfgitt, BAENE AHE A ok} 2t

AR, CoHARY) AREAPE 72 29-5t0] AJiuEk= 0.5868°|4] 0,9364= F2ol5H|
S7Foraiet, BhH SPUHER= 1.03820014] 1.0024 % H]F-23ES B orh A2 FolA=

Vt“
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1 e B SR WA AR/ QYL EA P WFHOR Aol
Sefelib e 7] Aol WrshA| ksskal v 71512l e ol A thg ol
AYEIGlek BEEIck Uobh Al 7 o wete] HlehAe olstelglont AR oz
FOJpA HeiRAS A2
S, MPCAZA |2/ T}/ AT 12 & 16O ShAIRE AR A A o] APaulekrt
0.60840]|4] 0.7297=, sPHEl= 1.05460014 1,05630= F7HAIE ot A= Cotat
Tio] st ol Zw 74719] shaale] 2 G AllZol Aulele] wzEs}
ol WRFS Hol Hi9leS o 4 olrk wak vlehe] wThRALS ARV A
oo} Feiglo] AR o 4
A, FCAARD TS Cfnk S AR 7 ool ek 2jol410] ¢ gho] 052072
ool GIEbr} A o1 4.5860 -FOIak Xjo] S Mol Ik ofefet vjdels 4l
g 0 A o] Alglo] et il Alolstehz B |elsieh, 53] At
7] Glo] A7|Apo] BAS] SHE W BRI ulge] T8 fon] T-871% Xi3le]
QlofHE T7134e) B0l ek AHEAVAN Aol ARLAA Aol AMle] chast
Ao AgsHs FAH HIHS 7|dslelort AMIAL A o) Eotel AN %712
Q13 A 5|2 4le] thet Alzlsleioleks WA b} vickslel slebge] wizherls
AN BT G TR ke oleiah A APEb} 09555004 0,718
ol shlEks 231 0.9922014 117445 S7HSleicke Amtee Ajstelsict
YU, K/ RS AHEA o) ah Pk vieh] Qb Welth AEAg
Ao ol A5} Steako] wiek 2k —6,70652 §-0f3k Xjol7k EAskctrt A ol
~1.6202 §olo] ARhAl Auph SRelEic) B3] ARG vlEks 106460014 096325
Sersta sheba HERS 07616004 084682 Aale] Ashi wleke] Azt Zolsi
wapoR $297] titolch B A o] A5} st 2429] ol fofaA]
QLOLt APEAA o] WERE UE0] HHBHAIE ek Sastel Aol wzkEst
ZolS9ITk WK 4= oItk ol Seiutet e 9 BRigle] 2w Aol e Rolehe
1ubEe] BTHe WiXEE AT FeARIEES AR S B8 A4l 2
GRAA| oh= AAAE olFelck ek
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2, 9591 Ao] RSP 7 FUEIREAS O R ARk, 2 FRER AR
A A o15] B APLEOE 910l A7k ARE olgslol, AR T A7H

FA AR TR 210l AZREHOR Lol AP Bt o) AR aS Ak

(& 12) 2 &=d 2 M0 MY ol ATENES
Aol AZHEHOR L0 MES MY 220l KR89 7|2H1997. 11~2012, 12) HRXIY
ur A= X2E ur =9 X228

A 6.1% I 14.0%

B 1.4% J 31.5%

C 32.0% K 33.3%

D 9.4% L 0.3%

E 1.9% M 25.2%

F 20.6% N 39.8%

G 21.5% P 17.8%

H 14.8% R 20.4%

(3 12) 0] Uhept AEATHS AR obq GOIEt el 1 47 Allze] W
o9l X5go] BAIel 18,195 W AHEISt] A9 XS oF 4
F, K M) o2 50 AE-8e Holi Aklo] EAfsiLt olg Aol ok Ers}
A7t sl Aol elelo] AEshs B4 $5o] Edom SAlsl] BaAS &l
s grohect whebd Akl wieke] uitlg o] olel AEo] gelo] Ao 79l

SlehaL TR O Pt 4 Glovt 2ol et vichRnt ofel Ao] 5] 7+ fojnle
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1992998 71402 Sefuebt AHEAARE A ool 20d0] Stk ol 19974
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BAZR AREAPY T} tleo] AlA| Al B B8 W RIS 7SSt IMPATE,

ABEzeiel H7|A 2 S elHBekE A A, FTSE A= 214> 9, IFRS SA|SAP7 &
=Y 5 TR Al &89 Mshs ARt BF Lo vt geAel B 9ES
UJA|AL Qi ofefet Hte] Ado] H pefubeh ARRARE TR 2001 0] At AE7HA =

1 skl ofs) dmvto] X453 Qlk SRlolA FAIE A Zlo] AEAle] ulop
Aol Felgicks FAH S o wigo] ofF 24| WEAS ks Hee
FPAgHCR B9 Zuio] SFRISHL 9l 3 AFOIA] B AT 2R o] S-eiufe)
FAAA] of w72 Fo] FYEAS AEF A AEslgirt B A7e] 2RSS
Helstel cheat 2t
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(Translated in English) Park, K. S, and E, J. Lee, “The Role of Foreign Investors
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