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7 o, @gol FAFA FAAR ulAE dgo] oiHE A6l wek T Fujsul gl
Fold A%E el 1995658 200187k 7@ A ZIEE ez HF EHgAE 479 &
el a2 AR} Y o FrISEAT, 19989 o1F 49ty ABE AR § EYoMe
F RS Aol vt 4ttt ol FAE A8 sgo] ojFoW IMF @97 7
ol A= eulrugo] du FAFA A vlg doiHeg 237 GEeR gt
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g2, 4520432, /133D Fo T
WA FATAY FANE guss wr2 eusulee Adsn. susg
$A2A 99 5FAIA EFdoz A2E F AR FAGFALE U

A& B8 $8, SP 500, KOSPL A48 ABE Tt 2ol 99 @

2
o]
4429 §(continuous return) %H2}-& o] &34t}

thlnpt—lnpt_l (2)
471eAM, P, = &&, SP500, KOSPI®] 44 A4,

R = 99 945498

il

<E 3> FAFAHY o ¥ AHAUF vl

(T84 1094)

X

7H é“#x}x} 1633.2 T 075 16258 T 075 - . - 3259 0.74 |
95 A5 A= 1564 0.07 181.1 0.08 24.8 3375 0.08
7| 8522 3451 0.16 3287 0.15 -164 6739 0.15
FUA 1716 0.50 175 0.53 34 3465 0.51
SHAF 72.1 0.21 66.2 0.20 -59 1383 0.21
= 495 0.14 423 0.13 -7.2 91.8 0.14
HEA} 29.7 0.09 24 0.07 -5.7 53.6 0.08
29 22.3 0.06 213 0.06 -0.9 436 0.06
71 € 56.4 0.03 55.3 0.03 -1.1 1117 0.03

A 21911 1 2166.2 1 -0.01 4201 1

F) HEFE 7BFAREY FaHES JBE2 M v S BAF adE w2l 5, 4%
A43Fn L 71FTAE 5L T Vb JEFAA} ofd dubgel ¢ wpdAgA. #A %}
ol& A2 AHrounding error)¥.
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2 A7 BAZIZ 59 FAFAY A, o, 205, AU g 39 2

Hgo) B 71z SANE <E 3>o] BARAT AAFAAI T FAAZAN %

%9 1% AN 0w, ABEAAT o 16%, 1YL JFATART} 8%

o AulFE B Ytk ABEARSS FAHFE FAN, FAA, 23, 1Y)
M

¢oz $7 etk BV 3 933 BAAD} €0l5E 289D, 299 §

& Egetd FAFAE Suisulg WsE 245 8, W
=3 & AYetA] G Myt FSAAE £E3Hc VAR Z3(HEHA
715 ARY)E o] &39S, VAR ¥ & HA37|d %A FAHE HA(spurious regres—
sion)®] HEAE AR Hsl 4 AALETE da HFA HAE WYY ADF
H2AES PP(EEL-HE) HEEE AN 2 23 ZE ¥5Ed disin 992 7H4
o] 1% frolFEolA 71zto] HAUTP). et A7 o] He AAE Age @9
2% 73 YA goh B3 AEEse] AR ARFE AR 98 24X 27 AIC
(Akaike Information Criteria)®} SC(Schwarz Criteria) #t& A% & A3} A7} 19
o 25 HAYS 722 VARER S HHAAZ 1§ AAEATHO. o]} o] & &
TFoA AL ET g9 MFEo] BT S ZA ForR ol gAY AAYE ¥
2L FEA <t H BEFHAH(covariance stationary process)E # 3t}

FAFAE cojeu| R @0 F7iedE, 28 &8 e AR 12 FIL 9%

F2E 7H3 9< W, VARS &3 22 YA IAAAFES FHIT:

rir

o =
=2 T

X.=C+BX,_, +u, 3

8) & & FAFAE ¢ulls3Ys o83ty E4 ZARE Bustn o AAHAL HH FAF
Ad v 2 uE FAL o]fdd FUE 2HE BNk R FAFANA ANz FIW
ARE 4dg 7 AUt A £y AL Rie iAo 5% FAFEAA oAl dda
ol 19974 % U AAAHYI} o o] FolHA BA AASTHY 109 o= e At ARHEH
ZId8ke ez dodd.

9) ADF¢ PP(E ¥ #HE) ASAE otdist 2ok

ADF -12.46%* -9.78%x -B8.97+x -9.96%= ~8.52%# -12.83%=

PP -20.02%+ -18.19++ -23.14%+ ~20.62++ -22.14%x ~26.45%+
10) AIC% SCx #Z+7} -55.773% 55252 ZAE ¢& + AU+
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[ 7] Ao g
t7] 9jZel gojsu] g

t7] EQIAF goju] &

t7] AN} Eojsu] g
714 X, = t7] ¥ gofsu g Q1 9X1 ¥E
t7) Y rlruE

t7] SP500 +9&

t7] KOSPI +9&

| t7] #& +9¥§ B
49l 9X1 ¥ g

Aol 9X9 A4HY

ue A7)l g FT 09 9X1 g WE Y

@]

p=
L

=
[

o]

9l VAR 280 o8 248 ASE tzho] <E 4>0] ] e, o] Fol
Jeg BAATE ted 2ol a0k 4 3t

<E 4> SAFAHY zoiFH|E 4

Ml ) -0.12 | 0.08* ) -001 | 006 | -0I5
D | (308 |(-1.80) | (L7) | (1.35) | (=377 | (-0.32) | (1.26) | (-154) | (0.78)
oj=el | -019 | 036+ | 007 | 002 |[~009+| -002 [ 004 | -008 | 001
D | (-154) | (585 | (1.37) | (051) | (-352) | (-0.84) | (0.83) | (-0.73) | (0.32)
2A | <009 | -007 | 046+ | 001 |[-009+x| -003 | 005 0.02 0.02
(-1) { (-092) | (-091) | (891) | (0.05) | (-293) | (-1.74) | (085) | (0.16) | (0.45)
=3 0.02 008 | -0.12¢ | 020+« | ~007++| 002 | 011 | -010 | 002
1) | 014) | (096) | (-197) | (403) | (-201) | (087 | (1.89) | (-0.74) | (0.56)
o8 | -006 |-03lx| 005 | 005 |027+ | 003 | 007 | -013 | 001
(1) | (-054) | (-356) | (068) | (092) | (749) | (1L.09) | (1.01) | (-085) | (0.14)
2y 005 |-04l++| -001 | -002 | 004 | 038 | -012 | -007 | 005
(-1) | 024) | (-287) | (-007) | (-0.16) | (0.67) | (11.11) | (-1.12) | (-0.34) | (0.75)
SPR | -0.25%% | 037+« | -012%+| 004 | -001 | -001 | -0.04 | 001 -0.01
(-1) | (-4.18) | (748) | (-337) | (1.21) | (-0.07) | (-0.17) | (-093) | (0.05) | (-0.16)
KPR | —0.23+% | 020%+ | 002 | 0.08% |[~0.04%x| -001 | 0.07%+ | 003 | -0.07**
1) | (78D | 8.13) | (1.09) | (534) | (-312) | (-051) | (419) | (064) | (-692)
EXR | 009 | -005 | -003 | -003 | 006 | 002 | -005 | 003 | 0.25%
(-1) | (-0.84) | (-0.62) | (-041) | (-059) | (-1.87) | (0.66) | (-0.74) | (0.25) | (7.66)
c 000 | 0.00%+ | -0.00 |-0.00%x | ~0.00%% | -0.00%= | 000 000 | -0.00

134) | 282 | (-067) | (-391) | (-532) | (-349) | (056) | (0.71) | (-013)
F) 2 $AF42 ¢oj5H) &3} KOSPL SPS0 A%, 223 $& 5o ¥so) dis) VARZ RS $37)
48 g AAF ol o) 7S BT w9} += 72 1% 5%9) fo5FN fITe
EAE
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AA, AY v= SP 500 A+ EH 4 FAFA Y Eojrn &3] #AAHS 4
B AU vx FIIEIES 98 FAFA FAA A, A5, 2P FAALY
sl & 7o S AL USS ¢ F U AT o)F FRAEY &)
FHlgo] vz Frled g da ZF 2 WHgor vkt AL ollt) 9IUF
ARE vF FrAFdEe] Ao o FIAFAAN FANYE s v, AAFA
Asp FAAE 28] W5 FAEd g gaste ¢rleE Solv S Holx gl
o A4S A A8 7| BFAAEY evlEES v]F SP 500 A5 gAY o
& KT WS HojA Y=o

EA, iAol -2 7| BFAAgE 9] FUEY ] &e Ad #=
KOSPI A&7 73 4o dagdAs Bt

AR, FAFAE Solsn| L JYe e & 2 ARG o] Qi Ho
LAHNT. &, AFBBY ozt e 2 (diagonal elements)o] UEMYG 3] AAFE BF
ol 49 g@g 7L A Aolth

3. £42 o o4

=3 ulx oo AY FrledEel A5 9, gFUE] WFFE =
AHEE Y EZRAFAAE o] §v] FIHEE5e} 7HE BEo] He FAYPHE HYS 4
a1 itk A B HolME YFAFAAEY FABHE Ay A% SR
S ANEIFVZE o YSRAFAAE ] vFAGe] A5 9 olg FF st FFAF
A wjFu|FE S8 ol dish AAY F e 9T ML YIZUAFERAE )
g FATES BAFE JASHY nFAEY AFFES ol &t FAE AAITE
Aol 8tAIEL o] FHHE AFEEA e FHAA HFoE o, =gz 43
7] oj& Aol slth. dustd, AL v F FIMEYEL TR EFoA ojn] U
A Aoy FUAIe] E2l7] Ao HARE EFA FAH Q) Fx Az}
oA ol HEIL a2 wigg Aojgke Aol #Holr] WEolrt. 12n
2 03 FAAZe] As £ 3t RS olfdtd FAFYES Y
AL WEAFAAY G3AFAR BFo0 A E7Fsd Relth

EEHAAZEA A=A G 9FAEY vFAF FF53E Ay 94 7
AY =gd2E 1) AHFY RxA(portfolio rebalancing) 2) T2 & A (dynamic
hedging) 3) =4 7 #1822 (global economic factor)e] W3t =2 Q7L 5& 5 5 ¢
& 3ot}

_4
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wx, AeFe ARG FERIe AFINE dI3Us0] FAEAE  d
top-down approachell we} W= 3k &5 FAA G 3 2tz HA FANFE Hta
olZ fFASE L ot /HF YT o] B, vFY FIMEELE AF A|RIHA 7] E
Ae) FFZAF FrFo] FAHE, A ojde] AR FAHFE IEY] A d=
o FxuFe Z7ME Aotk AW, FUl F71e] Wl g JFAFAAEY
Hh3-e o] A AX3A gt F, A F AZAE Bx3E A 934, 9
FAFAAEC] AL FFFAAN G| 45T HA= A FY Az S A A
Zoo] EAHFE 228t & Rolt) A%l <F 4>0] Bng EXAFHE o9 )
At} & YFUAFAAEL AY FFFIt AT o, vir-E FUHF2EN, FIF
Ztell dis) FAFFASEE At Y Rolth

a8eg gFlEe] A £ o, vlg FAA G NAEA whEee @
Ao g AHe Ueix] F AsEe] ¢ A5FE 2t & 5 A F, g3AEe
Ze3 ERATFE TARAY 2= YZAd) v A AR LA o R@EA wkS
&7) WEolgls Asrt o A58 S et Aot

AZAFERAAE0| Ai7tA e A HRE A8 FH3 A A (Dynamic Hedging)
& FAFETE AFE & g8 ARdolthD, A S 93l W FxFRY §£3)
717t A FA B Aol EAA AU, Alge] E&FolA] & 4 £
' 343 A2 2oz AYLEY 7S didt 48 29 FET Put
OptionAl o] EAsA & @ Putd ojalsted e LEZE QoA AP F F
A 23 QAL FYFo2ZH Put Optiond] §38 4@k €& E°f put option,

—

rie

4, 499 A4 4% P,S, 792 Bkn EA1aH, P+ (- S) = Belnz,

P=—(- g—gs) + Bz Z¥dv. 12 S—(—%S) +B=S+Poltt. &,
UM go] FAujxe} sfAfYer FEZQ HH(portfolio insurance) HE 712
% 510k ohe put option] Weh (25 )& Sof Wskel met Wskstz AAEAE &
A7) ARHE TEBDL ] FARE FANEE 274 Waol et Az
(rebalancing) $17elok e, 5, S7 45T weh (——o)gte] dashl oz

F7ht B2 W FAE Faa T} gy e sstelof g AFATA

11) J. C. Hull, “Options, Futures, and Other Derivatives,” Prentice Hall, (2003), 303, &=,
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A7F FUA A ek o] B3 A (Dynamic Hedging) & WFAFAR
T 20 5532 AYstn v, H9 AFEA e dAge fdg 2Y 7He
Aol £t & WFAZY A2 TUFIPL A5t I3AFAAE F4E HE
& o)z, ¥ d& =T 7FsAe] ok oj3 @ =gv UM AFE3F
Aoz a2 Hgo] Hu2 FHA AFAHEE FHiie FAREL Y FFAFY
A5 g fuF5S FualAct & AU, <E A & = R0 YFAFAA
9 ey JY A3 AFd diF G FFBAE Bolx glesz o
=39 4542 da & & o

T 02 459 e JMEEE, AEAFRAAE] Ay 7B FA A ] Bl A
ANZALYE B UAsiTE dEelth GIFIAFAAEL vlF FHAFNA T
A FFS WX E AANHQ A5 A U7E Aol add|, wF3 §
9] AT ZI FEY Hold ¥, 1 F2A A lojHE FAFsiTkn FHRida,
o2 FAA G FFE v AXNZALLAE] I FAANANE g2 S 7|
A Ao AP Aotk T, JFAFAAEL UFAFAAE vs] FU7d
DL A GG dF ARE A3 Yot st oA e 2o B A
oA g2, FYLIE BuE AXNAAMLAE] 42NE FAZAYN o 2
FRLEE /A € Aot

A AJQFEARE vWZAZ SAY £ dYsle FAYHYE Rols AR
A Ho] alFF A1 FAW] tiajA AFAFRARY A= 2, vFFA
ol i3 FALGFF AHE BAFET oled AT ARIYS SHAN AFH & F
Aed, AQFARL] ZS-de g2AFARLE e 5T FAA A Hgd=e A
73 A} 8.9)(global economic factor)® gt by} U] FAAE 2 MA7d5E¢E F83
EA7Eog AZ4sta 918 Aotk Choe, Kho and Stulz(2001)2 =} FA A4 o)A
MAFRRLE 0] ZHAF A AL H&] o] {88 FAFRE st Jthe TAE B
a5ty Yx, E=I PEE ’\‘_“"(2002)° A& 7) o]F I JAFAA7E A
H3] AELH A AAtE FAE At Jded, B A7E o)F d79 9=

& 2oske 578 ANSR %l% Aolth.

3, 1A 5 T BADYE AAFAR Pelot vnY FA1812, F
A, &9, g_fg 5 29 71BFAAEL FFA%] $AYel FUHA Aoz BAHY
o AFFERD QBUASE V) BEANL AFARARNE FAFFHE AoZ B
L Aze.»} NBEARY EAHHE sl
AFAFAR ] A FAFFET

o WA d¥E 23, 7]
T /e 24T ¢ U
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9 e sokeE, FlF FAL A4 W, AFAFAATe] £ul5E F7hE
FAAEE AT g, ol 150 FUH RYVFL AL, B 150) F
A BALQE Bk FAHE FARFE H3] WEoz FRED WIATAY F
e A FAAE 0T Fo4) 933 du, Y AFAFAASGE U T
AGE Astn Yok FAL 099 BEAAEE A2 WZF $HYe) FY
Holm & + Utk

(28 2] FAFEAY oy 82 Granger QT RA

213

-
DA

F) FAFAE ealsu gl dall VAR 23 o] 4@ Granger JAABAL] AAE Q%3 R 4 F
AFAE euralgd ha 5% olate] fAFENAM Granger AABAYY EAste F$E ovlditt

He

stu] F7FgAY] tig FxabE Farge e E4e0 oF R, HxAFAATL
WEFEAAet FEHE FAHE S Hota USS FEY 5 Uk 0T FEES
o B3] FAs7] A8, FHAFY & T JeRTFE A, 7 FAFAE
ol g disiATr VAR Z¥EE o839 Granger AHABAHAE 3
Granger A AAEH L o] FAFA Y FAge ] G JsARY AR E Fo] A
3] 2oF Folnt.

AR AT FHEL <HE> Rago] Q1 [28 2]&= 5% F94F A Granger
A#BJA EASte FAE ARt T2 A G o] I18S T3 ¢ F AR
o], /AFA A e} 71 AT} 71, 23 7} N AFAA AEZe ME F9 8 Granger
AFA#AA 7 pdatA B2FHT Yot Y AFAFAAE WFAFAA o8 JaF

2 W G B, o YRASAANAE 9L wAH RS L F Utk 5, 4
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F2 FEE BAFAE o3y
PAe WFAFAA G £Ed

V.8 R 2E

32

2 A7E 71528 A¥0) FAAEBY FAHH oUE BAYE A 5 ¢
Aol e AFRHE AT & ATE T 1T AP 1 2HE 2

2o

}

ol

AA, =2 KOSPI A+ vl=59 SP 500 A4, 183 &9 KOSDAQ A&
o= NASDAQ A% 12 ZadAE A o] FAAA. ol= 4&7140]
gol] 23te @53 w9 ARG o), 223 ATl Bol Egd vAHA
A 7ol BzstE o] EATE AT B3 B2 AFL 717te) Bt whet J
2k ZEg s ¢ 4 AN

A, A, =9, FAAL S8 28, BE 5 FAFAE eoFuige] 53
9 F7HA G el ARA BSsertE BEMSRY A5 E4E A Jatd, o
FAFAAE FY = A7t 45T o, FF F49 e FE FAARS 28y

FAALS AJFAREL AFAFAASE dxH o, AL WSF7 35T o, o
=HF S ST FAA o199 ZAFAAEL wFFE7E FAL dE FHH
At =3 vx Fxe) AL FrEYE0] A5 o, gFAS0] fFuiFE 5dG
T AME S FRAREC] @v] Frheze MY B¥o] e FAYHE BYS
dAlEL Atk

AR ERFAY $ol4e) &) e Granger ABAS BAS Ax 9 2A%A}
E2 WSAFEAASE Bed FAYHE a2 SS & 7 ARt WSAFARE
ot e ls Fae FFE PIAL el g, 5 AFARY Eujgu g
W QT2 s FFE Erint L, SHFEAAAAE o Fd FF§E v|AA %%}
Atk 2 FH2EHAE Tk, AFAFAAEL FHEY ALALES AHEAY, B
ABALAE FHRAEY FA 3 FAAFE FHetn YSE FEF F YAk

12) ASAFAA] FRYAl o) WIATAAA JBe WA Fere IR 2 =EY 24
A8 2 PP 719 £E Aok AF B AAZ B AFAFAR 159 FAAYT) YRAF
ARl FUE e PAGT TARE, WIAEAAS IFARANE0] A AL $5o)
Az tEAY, Bt ATARAR 4E7] SAYIE FolFoz Astel “FAZ Vet AdFA
2 olgdtd BHY B4, ABVAS vehdA %E £E Utk ol @ Aol HsHe AHa 34
oj5je) AAlAlelA BA=AT,
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= )

il

e

AEE, A9E, “IFTATANY TRRARY ARLS”, #RFAE VAL,

A3, %}i‘aﬂ;, “:‘v»\lﬂl EEA”, FEAL A, 1998

AAZ, “YGIARAANEY FAT=Y FAAF d JAEN) #d 4F3H 97, 7
47, 21]15?3 A%, (2001), 97-121.

AAE, FARE, “FAAE AQPug TR £, 24 AFBE FEged L
¥3) =83, (2002), 111-123.

, A= FARAAAES PR, FFFA Y A AT A2, (2001), 121-
179.

AAF, A3, d=, 48 13 FAANFY ARAE  KOSDAQ, JASDAQ, NAS
DAQ A a 28-S THLE", TEHIA, A28F, (2001), 481-513.

A, BN, UG5 @Al FFFA 9 AR EA rAe 99, FAeE A,
#1303, (2002), 363-389.

Z2A% “E.lzﬂ F7t B2 A B A7, 24 AFBE TS FLES =87,
(2001), 461-479.

:n
o
i

AHE, “FANTFY FAFAE FRY] B 977, FARA, A%, (199),
151-189.
FUS, AEE, Y Fohe) @FF WA Gl @ RN, 39 - 389

7, A3 A1E, (1997), 1-20.

ojAAH, LFF, “UIFANA AL, 718, gFAFA7LY FAPEH A7, AFAT,
A8E, (1994), 45-74. _

A5, “FAANG T2 gAlel= g3 AFEEA; A5A ALS, (2002),
189-215.

A5 &, “§F F49 New York A 433 F4713 Aue o|A”, FAFTEAT, A
27 A3, (199), 105-131.

Z%, R. J. Bauer, “¥]5 F7hFol] tigh ofAlol AFAIZe Fohikgel g AFH
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<M &> EXIFHY wofd| 8ol thEt Granger 212tA 24

L R Nl ) e P EeStatisie |, Probiabil
9132l does not Granger Cause 23} 0.832
23 does not Granger Cause &< 18.573**
B3 does not Granger Cause &3 6.087%
23 does not Granger Cause 5.3 2.153
%A does not Granger Cause <3 0.070
23 does not Granger Cause F41 0.444
7091 does not Granger Cause 23J 1451
<% does not Granger Cause 7H%} 2.081 0.149
%A does not Granger Cause 23 0675 0.412
&3 does not Granger Cause 3 0.040 0.841
B3 does not Granger Cause 9]¢ 10.452++ 0.001
9]¢l does not Granger Cause B8 0.820 0.366
EAl does not Granger Cause 93¢ 9276+ 0.002
9J=<] does not Granger Cause $4 0.210 0.646
W<l does not Granger Cause 5%l 13019 0537
9]=2l does not Granger Cause 72} 14.218 0.164
% does not Granger Cause 2=5< 20,710+ 0.000
222l does not Granger Cause 53 0.275 0.600
EAl does not Granger Cause g 6.832+* 0.009
B8 does not Granger Cause §4! 0.176 0675
7§?) does not Granger Cause 23 © 1347 0.246
B# does not Granger Cause ¢! 3.04 0.081
%8 does not Granger Cause 23 1.146 ‘ 0.285
B ¥ does not Granger Cause 31 0.817 0.366
709) does not Granger Cause 4! 9.109+* 0.003
£ does not Granger Cause 70! 0638 0.425
%38 does not Granger Cause %41 23.387*x 0.000
%21 does not Granger Cause 58 0.382 0.537
%38 does not Granger Cause 741 4818+ 0.028
70¢l does not Granger Cause ¥ 1.752 0.186

F) #x11% FAFE * 5% FAFE
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THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 20, Number 2, Dec. 2003

Analysis of Investment
Behavior : From the Perspective
of Capital Market Comovements

Sang-gyung Jun®* - Jong-yeon Choi**

{abstract)

This study analyzes how capital market comovement can affect investors’ decision making.
We first analyze time-varying correlation coefficient between stock indices of U.S.A. and
Korea, and then, using our empirical results, attempt to draw implications on investors' be-
havior. We find that the tendency of comovement between Korea and U.S.A. equity returns
has considerably increased after the financial crisis of late 1997. Through the analysis of
investors’ behavior, we find that foreign investors, contrary to ITC’s (Investment Trust Com-
pany) and individual investors, buy more shares in Korean markets as American stock prices
go up. Foreign investors employ dynamic hedging strategy and give more weight on global
economic factors than domestic ones. Our empirical results as a whole imply that investment
behavior of foreign investors is most closely related to comovement of U.S.A. and Korea
capital markets.

Keywards : Market Correlation, Market Comovement, Investment Behavior, Foreign investor, insti-
tutional Investor
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