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oAl thefgt =
oJ3ks 7Bl gt} AE @xq]q,] ﬂﬁ]ﬁ ZAES rALJ_M el dme
Narayan et al.(2014), Balcilar et al.(2015a), Herrera et al.(2016) 5 & 4
o, udTREE PEd, #194(2012), wMAE, wA2012), AT
(2015) :LE]JI g, wbekdd, oA (2016) ol Sleh ol& ATE T2
7h Wsks AEAle FAAQl ks vA= AosE Busta ik =3t
FAA A FAE AFEE 9] o= Jones and Kaul(1996), Park and
Ratti(2008), Zhu et al.(2017), :.ah AL S drele whes, AR
(2016), Z1AH (2018, 2019) 5]

2 Aol b Wsket Tﬂ‘/}a} FAAA -84 (liquidity) 2] A
AE3faAl gheh FAAAAA Y] f-54d> Ao 8] (ease of trading)e
2t & 4 QltiAmihud et al, 2006). &, FAAA N2 f-5Ad0lak A
Al A== AAEe] 7HA ] dAgE QS vIAA] doemA 2 Ak v
FeAY s 4+ gle ARE on|dcl. FAAAE] fFEAS FAAIAE
P Al (microstructure), A7 PAAA 55 873 A5 vheFgt okl &
Lw 3 glrheFd 9, 2012). £3], Pastor and Stambaugh(2003), Acharya and
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TE89E 7 9o, o] FE8gld g Wzt=e ukel xR A A A
ol 4] 93 8al(risk factor)>Z7kA] 2H-g-3k =
Acharya and Pedersen(2005)< FAAbE°] FAJAMAAS & o §
= o

A

3

FF, LI freds FARMEE Alele] A 55 HbdEke] 7]
o] 35 AAZTI FASL 9o, Behaert et al.(2007)&
(emerging market)olA f544¢] Z7k= AFHEH]E(cost of capital)S FF4A]
7]_‘51;1] 7]0:]{;1-1;],1 @]_oﬂr)r EE?{]', %EM _ﬂt‘ﬂg 2008+ :LE\:H 1%347] o]
B Fg9719 F2 29l 7Rd shvE 18 FH ¢t Brunnermeier, 2009).
Paster and Stambaugh(2003)= fr&/d-& A7 AA e F3S viA= &
83 ”ﬂ] H(state variable)2}aL 331t}

A5l & o, sEvet FAARNA f7F #H3brt sl vl
olgal= A 71 ATFelA oW FAAES kel
T e AR vl =3, {7 HEke}
e} 9] dF+2%= Sklavos et al.(2013), Ratti and
Vespignani(2013) 12]3L Zheng and Su(2017)V7} glov}, =) A= AT
g AR o]t}

2 A7t 7= a9 A Teke] Afolde Al A= AEhd ot
e} WA, Sklavos et al.(2013)-2 130702] W 712 -34S A8k
W, & Aol FAAR AA e o WEk Alele] dAE d:rL??,

= Aot} &4, Ratti and Vespignani(2013)%] 739 A& +549 &
2 M2E gsigiohd, 2 delxe FAAA plAFF(microstructure)
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1) Sklavos et al.(2013)2 13070 ®l= 71de] freids 24 A3 f7F s 7l
(cost of trading)S ®ejrme] 2 A& Zlo](market depth)E P50 4 713H°ﬂ A
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B dFelde 54 AR 1A Amihud(2002)9] A wlf54 54
2 (e]3k AMZA2)E o|&3taat gt ol= f7F wW3te} frgAd Abele] 3
AE A3 A 7FR AsdF }:‘?:H] Sklavos et al.(2013)3 Zheng and Su(
201714 25 AMSAA S &8st glom, feluvel FAAA] f-54
ek AA-el A Q2012 oshd AMESAA7F FA9] feds & 23

cha Fsta alr] dEelch FAAAN AMEAAE FHek] s,
22480 (2013), 743 A 712.(2018), Zheng and Su(2017)el| A} o] w1 o}
& 21 (D% olgslol Y 4ol 2 vI§EAS 2l
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1 LRy
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HHAXIZHAT @ M 203 M 1=

TolM= e HAE 98] Karolyi et al.(2012)e14 2} 7Fe] 4] (1)< &3l
4% W FAe] AMSA Aol - 18 Fste] ARSg) 3 A 49
9 FeAs FAT 9 a9 FAsAdES AT AE0F AN
715 169 vIRke R EAfshe A Alelslsich

A £ and Su(2017)ol| 4} zre] 7
FA2l AMEA A9 AAE HdE %'EH FAs, AM3SA A o] A
(stationarity)2 &¥3}7] 9]l Fujimoto(2004)ol| 412} 7ro] A|AFA A|2] A
W HE(m,/my)= F3te] AXke, o]& AloZ Fsh g A 2)9 2
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A @A my= 1w FAAR A AT, m= 71E d9l

2000 1€9] A7bgds vepdlch w3k N =t oA A E4)
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o] B]Z= AbeH4x(state variables) s, ol 4% 2ol whefF N7je] A

g7t 7hssbebd s, =n, n=1,2,..,. N2 FJZ F glon] o] o A3}
Bz 7 AR oE 375y

oAl &getuat b= vhEL SIAFEYS bt AT,

Liquid, = o ; + ay (A Oil, + oy 1y + ogliquid, _ )
+ a,AForeign, _, + aphas AFX, | +o(m)e,

A7V, gy, ary, e wHCl Wl #M3kels Al (switching parameter)
ol ay, a,, ast | %‘ﬂﬂ% Al4=(non-switching parameter)®]t}.
Liquid,, AOil,, r.= 27 t719] 54, #7271 W3s 282 KOSPIA S 4
&S YetH, AForeign, |, AFXt,l—:} A7t t-17]9] 9]FelA|Hgo
WsE7 3HE WHEkES Jepdnh w3 2348 o (m)e, = Aol whel WSt

3) vhaz SRAgEse ta FYAE 2EE AN A A glof
® AT AR RS Bkl dhstadt e,



HHAXIZHAT @ M 203 M 1=

g} 2xk3tell A ¢, iid(independently and identically distributed) &4
TEEE HEs AR 7Pk, 2FH1AR o(m)S Adelel ot
gutete] A9 (1) AAFEEE el AFske] Wal=
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*J%T% 3l Tt Hlﬂ% AR ‘&% w| Zlchar Ejlfs}jz g} uleha], B
AroAME f71e A5t siete] el wel $eluet FAARY {54
of WA Jge] Aolrt EASEAE AH B 3] 4] (B)elAlek o]
7} WstE bt st R FEskaat gk

Liquid, = o, + aitA oily + ay  AOil, + ayry + ogliquid, . (5)
+ a,AForeign, _, +aphas AFX, _ |+ o(m)e,

o714, AOil| = max(0,A0il,)°13L, AOil; =min(0,A0il,)°]th

4) ¥ ol A= Chuffart and Hooper(2019)ol 49} 722 vl o g EA|HEE o uf
2} W3lsle Wgel a¥A] e HeE :ILHK}M‘:} o] 5 ol shte] FAMS
7} Sdde] wEl FAA LR ofE kS vy W] <ggko] ol wmEl o 3k
o] Wslgtl= Ao A3, ol & H o) ue} Wslsls Wgel 2%
WEE TEsldnh AT AAEA] go, ARA a3 5 9l
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01] ﬁ}’é}% 72—44:% ﬂﬁ}ii F2717H2000 1448 2020 39€)5 F<ke]

o4l PR freA S Atekaat gk =3 ilzﬂ ‘rr7]'% Xé—fr% KAkl

S T | EELﬂ(Www.petronet.co.kr) of| & Ou‘ 3ot
w3l FAMSR S8-5= KOSPIA (S A ] 40)9) o=l A] 82
Fn-Guide® £3l Jslglon, /de 8o =8 AAEAAA

(ECOS)S g-319]

FEHS SEITES

AVSER PSEEA| AVSER PS=EA|

ADF -3.116 -15.001 -15.265+ -13.955%

PP =5.799 -15.003= -23.347+ -97.092+
KPSS 0.092 0.073 0.076 0.125

Fowk 196 SRl MR Fo%e e BT A4E B 45T R4
‘”ﬂﬁ}?&i ADF7,§7§J+ PPAA A A -34295%)F - 3.996(1%)°]+, KPSS

2 Aell M fEivete] dEzAl FAAARR 7R ek ofdet b Wkt
&‘é TFEHoﬂ 12= d3s AHHE At ?‘&D}. fr7Fe A AR ARG =
9, A717kas] 59 A5 el=elAEge] 2000 1958 AlgE7] Wil 22717k
= 2000»& 19 o)|F & AAsict.
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HAXIZHAT @ H20E A 1=

2 ATl s HA 54 S0 AMSA A2 PSEA A 9] w9 (unit
root) A} oH-5 Fwksbr] Sl Al 7FA] w2 A (ADF, PP, KPSS)<&
AAsl e, 1 A= <E 1>ell AAEo] ik ADFAAF PPAIAel A
o FRspde whel2o] ZAgtle Aoln], KPSSAA L] F|Frhde the
| 2817 geths Aolth <F 1>¢ FAANES Avuw Aukxow
T oA wheZo] EAEHA ¢ A ow AeE L

<G 2>AE 5 SAANAMESA A} PSSA ), Frelf 714 wWst
&, KOSPIA4 &, =3l A& Wshs, 18a 3H&(/99 38
3ol gt 7|ZFAR] AAE] itk FAE = HAE g2ja
Jarque-Bera EA=C 2 Hdl u] RE WHpeSo| AFREES ufEx] o=

Ao vl

o

AM PS SFHiO|R | ZAIX|F | =RUXEES 2
A 5663 | -1608 | 0.150 0.2 0212 0.035
Zolgt 1580 | -120 | 177 0.690 -0.092 ~0.050
#of 46000 | 26300 | 19933 20.254 13878 13814
EES 0012 | -21700 | -4754 | -26311 4452 -16.474
EEAA | 9561 6015 9.233 6.251 1941 3.029
= 2424 | 0206 | -14%3 ~0.469 1733 0.142
A 8.366 6,508 7178 4634 12.333 8945
JHQZ’B% 527422 | 127634 | 261113 35.79 999.451 357.189
A=
00000 | (0.000) | (0.000) (0.000) (0.000) (0.000)

Fi9 Aol 2380 el 9

2. AR FAA R W AFRA A

B JFol|re AR o] = (parsimony)S 913 Switzer and Picard(2016)
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7wt felut FAAME RSdo olxls I

a2 AEE, HEeHQ8)AA} o] 270 (=t st
Asteks 7Pt 7 Wshh FAAA fEA el viAlE s ARG
o Al Q)] g FAAINE <E 3>l AA=] et

<G 3> FAA F M s AR ZelA fike] Wske A
alellA FAAR AA feAdel A ks viAa, s
AgS vAA We AlRE et ols frks Tkl #AAQ IS
vlAvk FAska ol whes, A r1(2016)9] ARk} AR Jones and
Kaul(1996)el4] & 4 sl=el fi7ke] AsS 7o Axe-& 7712

olZ &) 71519 vl FFEEo] AT Aow dAtEy, =3 7l 4

H O
Foz qls AEdelde] thebd 4 glu, ol <) B olhes
HSARE o) Ee] A% FAGD ol A FAA B FAS

FAAROZH FA6l I At Aasta, o2 el f5Ae] sk
_"

Ao AT 5 9 A,

(® 3) 77 Hsto| Jekol it =&t

o slatzo Ak D slatzo
0,y | -19702«  (0.000) | -1.225+  (0.000) 1649  (0.375) | -1.943«  (0.000)
oy | 0193« (0.006) 0035  (0.244) | -1.862+  (0.000) 0043 (0277
Qg 4 -0.343  (0.144) 0018 (0615 | 2854«  (0.000) 0093  (0.103)

oy 0437 (0.000) -0.022 (0.69)
oy -0.088 (0.440) 0.116 (0.488)
o 0.077 (0.311) -0.185 (0.114)

D 19 ol FolahE dehl, B el ol3hEe] veht g,

X

6) AMZAAE Kyle(198)8] 7ol 7]bste] 7 550 ojat 7149 whg Hug
A whel vk PS4 Campbell et al.(1993)]14] A% %
e o8 FEA S el o)t glek. oleld T 54
= 28] folelA] eror), F4F YEelx] o]} ol Aom Wl

<]
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HHAXIZHAT @ M 203 M 1=

(& 4y Ho|atE

i=1 i=2
j=1 0.655 0.345
j=2 0.040 0.960

<G 3>0 FAAT A vepd AolEES <E 4> AAE] ork <&
4>ef AAE Aol &g (p,,)& imHAA v 7ol jmHer AHold &
pls@)=71st—1)=1i) guidh}t. FAHLR t-17]d] fFEAe] Eow
A vl 8l e (5 Asede] A% fAE) FER
plst)=1s(t—1)=1% 065503, HF #&7|7H=1/(1-0.655)) 2.8957)
42 vepgh oldf ulg] A7)el| frEAde] G2 dAl sld® fsAde]
< FE(F siEtde] A5E g8l (p(s(t) =2ls(t—1)=2)) 09602

2 FA=]e], sl b #4717 2491070€ el Aoz velylt) A
A AAANA £ owf, seame] AL fAE rsAe] o £ ZoRE veht
). oleldt A A= sheta e vAA Y] AEr) A As 9

gk},
Alefed F-(Alsalman, 2016; A3}, #1387, 2011 #14HH, 2019)el4+= =7}
At sl Fokel Bidl A ke wRlviy Basla 9ok ol#id A&
B AFedA s ke At sfete] FAXAE fEAdels vltA

L o
Aol G PAEAE AR S8 A GF FAser, 1 A=

7) PSEAAE 01%}04 FA dolgEe AS ool &2 FEF 3ol
A&d 52 77 05377 0.934=, AMEA A <llA4] 9] ﬁOlE}gﬂr Z zpo|7t EAIEA|
U AR eyt

8) Lee et al.(1995)ol <J3hd, §7Fe] wFo] Z A7]|9} 2 A)7)E v|wslslS o &
ol & A7 7} Aol 71*17“1134*011 Dlil% do] o ArhE AL B
it} o] = ;_eqsm el B AFellxE 84 (2005) 942k 2Fo] GARCHE S o
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S==H olet=m AbET0H 5lat=od
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ay, | 0014 (09M5) | 0043 (0473 | 0144 (074D | 0088 (0534

ay, | 0325« (0.009) 0029  (0503) | -1.035+  (0.006) 0.014  (0.800)
Qg -0.369  (0.156) 0016 (0664 | -0460 (0256) | 0209«  (0.001)

o5 0431 (0.000) -0.016 (0.822)
oy -0.089 (0.431) 0.159 (0.398)
o 0.064 (0.410) -0.157 (0.219)
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ABSTRACT

Impact of the Changes in Oil Prices
on Korean Stock Market Liquidity

Sangbae Kim®

In this paper, we examine the impact of the changes in cil price on
the stock market liquidity in Korea. To do so, we utilize a Markov
Switching model by using the Amihud(2002) liquidity measure and the
Pastor and Stambaugh(2003) liquidity measure while the sample period
ranges from January 1998 to March 2020. Our empirical results show
that the decrease of ail prices influences stock market liquidity during
the downturn periods. This result is robust when we consider the
changes of real economy by including industrial production. In addition,
examining the effect of the changes in oil prices on the industry
liquidity suggests that the impacts of oil price changes vary with the
specific industry. Our empirical findings not only help understand
liquidity risk in Korean stock market, but also point out that the
changes in oil prices may leads to different consequences depending on
the economic regimes.

Key Words : Oil price, Stock market, Liquidity, Markov switching model
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