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HEAQD WeAd A4l VIX A7 VKOSPIE 7] A4kl F71
A7k FerE delt FEehs 2ee Holth @ 20044 FHL 9
717 23S v VIX ARt VKOSPL A47F B vigtst Al vhg-sf
= As gAg F e, ol AE Y BAERA dEHTw 79
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Ao AAsTa @ 5 Yok PALCR A 24N WEY Ao Fu
HAAE EA 5] 8l 2= dolHE vlulskslth

<E 1> F8 ¥34 AFe F/HATY 4&dEA v

HEsAd A5 THA 20173 | 20184 | 20199 | 20204 | 20214

VKOSPI KOSPI200 0.13 -0.50 -0.51 -0.69 -0.06

VIX S&P500 -0.49 -0.76 -0.64 -0.77 -0.48

VXN NASDAQ100 0.20 -0.65 -0.66 -0.36 -0.58

VDAX-NEW | DAX -0.58 -0.67 -0.65 -0.91 -0.68

VSTOXX STOXX50 -0.45 -0.70 -0.56 -0.87 -0.37

JNIV Nikkei225 -0.23 -0.71 -0.73 -0.82 -0.18

%] : Bloomberg
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<XE 2> VKOSPI¢ KOSPI200 &#&A Fol(dE-£714)

20194 (714) 20203 (F714) 2021 (Z714)
1¥ -0.58 -0.69 0.50
29 -0.50 -0.61 -0.93 -0.98 -0.32 0.32
34 -0.39 -0.95 -0.21
44 0.11 -0.95 -0.34
54 ~0.73 ~0.45 ~0.75 -0.55 057 -0.77
64 -0.85 -0.48 -0.60
74 -0.73 -0.65 -0.90
5 -0.47 -0.79 -0.41 -0.19 -0.84 -0.69
94 -0.50 -0.78 -0.78
104 -0.95 -0.93 -0.90
114 -0.53 -0.53 -0.82 -0.47 -0.84 -0.70
12¢ -0.24 0.53 -0.77
%3] : Bloomberg
<I¥ 3> VKOSPI¢} KOSPI200 A& AA Fol(HH)
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RV**) =o+ B VKOSPI> ,, + B,RV?2), +e¢, <2 6>

20099 1€5¥H 2021 12€714]¢] 4 dlo|HE AME3E 344 F
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RV**) =6.650803+0.5001359 VKOSPI? ,, +0.1675077 RV?2, <2} 7>

(0.5537555)(0.0235842) (0.0247255)
<2 7>o] wel Aare ue wEge sldzk RVYS maraa

VKOSPI*I A RV™'e A28 e 998948 Ax= A
AGaNgFol 2 @ A Aol F§ APl AFNEA

ol AujAQl Adaoletal gL 5=

<E 3> KOSPI200, VKOSPI, UC, RA9] 7|2 &4
(2009.1€72021.124)

T KOSPI200 VKOSPI ucC RA
Mean 271.5 184 28.1 4.0
S.D. 54.3 7.6 22.6 23.5
440.4 69.2 241.5 3735

Max

(2021.6.25) (2020.3.19) (2020.4.21) (2020.3.19)

) 132.5 9.7 11.8 -130.3

Min

(2009.3.2) (2017.2.22) (2017.8.23) (2020.4.21)
Q3 286.9 20.3 29.0 5.8
Q2 261.0 16.2 20.5 -0.2
Q1 244.7 135 16.6 -3.6

%3] : Bloomberg, Al AAF
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By, =ctAy, + Ay, ,t-+TAy_  t¢

~ N(0,2) <2 8>

y© nle] WAHSR o]Folx WE(nx1)o]al gE 23 WH
(nx1)2 WAWSe] F+x2% Z4(structural shock)S w3t 2 =z}
2y 3EHA gu YAESE gl vXe 98 T P er =4

At e AT AHOxDE ou|3it o FA-TEAgE0 o=
)z} 3 E (diagonal matrix) 2 WAWG FHES FEANS 0ot g
B Wzl d 2 A A g AAFAR
3F(contemporaneous effect)S Wk gho}, whaba A=A L
Kool AuAA £ WEA, TP VAR RS H2xs
3

o%,
rol
=
k=)
)
>,
A
1>
[0e)
AV
o

o}
e %3 VAR 23 ow EYsts WS Mus)or 3t < >
T%3 VAR Rg o2 tiA] W ofg et Zr}
y, =B c—i—d)lyi TPy, +- '+@pyi p+%[
O0=B'A
u,= B¢, u,~ N(0,X) <A 9>
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AR ok VAR REoA FAH = ZF(0.L)9] Mes 723
VAR =3 ¢ @‘%“ | 223 4(BA)Y MRt H7] wiEel <

=
z il
S QA= F7HA QD Al SK(restriction) & F-asfof ghrh Q& T
oF
o}

PgHAZ A3 (normalize)std 2ES s HAstom 3k Ak
—1

PEa %mu} 12 g4 Wasol o AHe wAd el Gl

de wrEe 32 93e wa geoe e asge

(short-run restriction)& ##at gt} @71A ko] wWEW «, = B ¢l A

B e olgA ¥ 4tz sl E(lower triangle matrix)e] S EIS zHA #t)

uy| [b;; 0 0 0 0 0 0][ey]
Ugy by10,5 0 0 0 0 0]|€y
Usy 31030530 0 0 0 ||€s
Ugy | = |41 042 gz b4s 0 0 0 || €y <2 10>
Usy bsy bsp b3 54 b55 0 0 || €5
Ues| 061062 b3 064 065066 0 | |€6
(tz,] gy bpy byg byy by bog U] | €7

oM gAY =2dY, Y
A7) 98l T AANBARFE HAYHS =
7HE Aol wiAsklal =gl Wgteks At RO FA 5o dEws
(AIAP, INV)E theol wjxstlom w=7 a
Oaoz wAein. Eebdgdy A A4
e MAA ool 7pgske] s A WM (MP), 13394 F(RA),
S$AQUC) o= WA =7F A3 J
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e
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Abstract
Uncertainty, Risk aversion and

Monetary Policy

- An analysis using the VKOSPI index -

PARK Bokyeon
Department of Economics
The Graduate School

Seoul National University

This paper decomposes the VKOSPI index to construct uncertainty
and risk aversion indicators. It analyzed dynamic relationships
between uncertainty, risk aversion, monetary policy, and other
macroeconomic variables wusing a structural VAR model. The
indicators were found to reflect main events in the domestic financial
market. The impulse response functions showed that lax monetary
policy decreases both uncertainty and risk aversion. It is also
confirmed that uncertainty and risk aversion both have significant
effects on macroeconomic variables. Uncertainty shock dampens
investment and increases exchange rates. Risk aversion shock reduces
production and lowers prices. As the effects of uncertainty and risk
aversion on the economy are distinguished, the central bank should
monitor them closely and make efforts to selectively influence each

element when monetary policy decisions are being made.

keywords : Uncertainty, Risk aversion, Monetary policy,
VKOSPI, SVAR
Student Number : 2018-28549
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