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I. A

rf

20209 44 2 21499) JFo2 WTI 714 o] upo|u 2702] W=7t 20214
11gofli= thA $80/bbl HolA = & A e @717 Wl 2 2] 532 4 st
ok A AR o] BT Agta: A o2 oA oA A7t AAIsh=
B2 Zo5 L A=A 7k 48] 27k BAEE 5 A =8
24l e s S g Ao B o2 asEnt. ek opyzt 7k AE A
Fo| IR A7l 4 - A 5 58 Feke] Aol AR A At
7HA ] A FRAE AL Q). 53], odshA] 33t 71 F = 71 el 9

174, B Yo7k =71 Aol = F44Q] 9 A w7F =2l

(]

[

L o)

e e R S

G/ ESA A of) s 7] A+12] Bernanke(1983 )+ F-5-3(partials equilibrium)
& ol gste] f7t B A A9 A7 HEl et AR A dBAS
ZH= Aol oS 91t} 0]% Plante and Traum(2012)= DSGE 232 E3] &
P} R Z7he T H 0 B A 2l 912 A7 At o] 1 A2S Z7HA
A FARL 4ol A GRS vl ek S-St o R e A% PelA
= HEALS EZAA O R 7HE51a, GARCHUY stochastic volatility 51 2+ A]
Ad BES 58l 245 HEAdS FASALY A W o 2 S48k {7}
EIHUAS BAGH) ol & &1, Elder and Serletis(2010)1}F 2 <2-4~(2016) 52 &
7t} AAZ-E F M5 VAR BF o A #4515 GARCH process A gsto] 7 H
Gro] 2% Babol §71 8 AR EY] 50] ofW G v B4

1) Baumeister and Peersman(2013)2 u]=-73 Ao n]2]&= G749 k= o] A1} 2 W3y}
SR OForS-S YR AL A R(2018)+= AaH| 48 UA LR E 7& I 59
AR Mt = B8l f7ksEo] o ds] A H7|HEe =2 QQlojek= A Ay
£ AlAghHE Q)
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Jo(2014)= GARCH U} 4l stochastic volatility process& AF&-3}4th Z2ofl= 11
H & 22 E o] &olo] AHHFAS AlASHA W Diaz et al., 2016; Degiannakis and
Filis, 2017), 2-7}2] WAIHE A 2] F9] OVX(Crude Oil Volatility Index) = 7]l
GAe) B 0 2 ALgSto] B840 2| mHgaThe B4 gk Haugom et
al., 2014; Liu et al., 2020; 734}, 2018). 3}A|qL 714 o] F-5-2ho| 2hAlEHE T A
o) ofn] ol et 739, AAl S22 WA S-S =7 54 ti(Ludvigson
and Ng, 2015). =3 A7 rof A} Bl BA = f712] ¥ kol s vt 4
© 2 Bk, ME/d-2 o] & WY SHA] Satthe AollA 1St A7 Sl o]
of thall Jo(2014)= A1 ZoAAte] f-7F A% glolE & F8fl Alde] 7|HE whedst

LR LR

£ s 3
o MRS A gste] AR §7Het A1) 7R 2] Zfolel o) 20 ke] HEHES
£8) 671 BEAAS ASTBIT ol e i) Bl Aol B 24
o] 7R3, (i) v m4 Q) Wil o2 B HRO) RZHE G0, (i) o
2937} Hpositive) ¢l 799+ S(negative) 9l 795 F-E3}o] o|5e] ulej 2
ogaFeiol Lt kg Tigt HAlo] 7Rsstehs o] Itk A2 7 A4 A
220009 Al F5 9171 015-2] 574 52 A7 104 gl HA XS 7|25

H20159 5 oA obe f7ke] FE e A7 A ek Ao Yepde)
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e 245}

AlZ L7} Ebs] o] F o] KTt Baker et al.(2016)3} Husted et
al.(2018)- text searching WH o2 AAAN Bl BEIAA 45 AASFE L,
Jurado et al.(2015)= Thr2] AXHSLE L3161 AleF RyS E5 AA| FA 23
Al A4(macro uncertainty), &8 £2-JA(financial uncertainty) 5 &% 4~3(aggregate
level) 9] B34S Fgelolrk I T o 2 ARl 1 Hole 2 o

L3}o] of| =0 0] vk shEo] HulLt FulslA] o utel B8HAlA)-S =4 3] Rossi
and Sekhposyan(2015)7} Qlt} o]&& o|= 9 2}o] FEUET 9} A BLh
£ A}g-51=d], Ruan et al.(2021) % FALSH B 0 2 A2 wufj7}24 o] u| g4}k 7}
Z)4~(abnormal price index)E A|A|gH v} 3111, Ismailov and Rossi(2018)1} Lee
(20202 22 S oA ol A gelo] THge) 913 meju]glo] sl e}
et

rr

o] =Roll Al ofe] 7h BEAA 274 i 5 B Aol B 240l &
o]+ Rossi and Sekhposyan(2015)& 58 ZA4167F #8443 S5t 2
e ARE f7PE e A AelA Holet Yrg Eob] e WA §7t

(Pr+ 1) A ZIHAE, py 1)) Z0IQL AZ 22K e oy, = prsy — Eyprn)7F
AR A AAY 22 45 B2l S7RITAL & 4= Stk dl&24E ALlst
+ °l 2] o] H= A vl f7koll tigt Al 7T AL, p, 1 )=, FEl=
Consensus Economic Inc.7} AE71S Ao 2 ZASE 971 AR S AFL-3HTRA).

oA Akt oS e e} 2R SEUE S pe)2tal & o, FA RS

Ci+n
0= [ ple)de vEra 4 g

3) ul=t o] R TE|SHEIA)S 1983 W E] HE {7l tist 7] o2 @i}, o]
|25 QIR ol 1990 VL] 2 SS] welel Efe QL A58 o
vl HY o &8 Al 3o A]= $=ti(Alquist et al., 2011). Consensus Economic Inc.+= 704

7N W17 A7) o] WTI ol ol gt Bat ks Als-3ich

4) 3704 o] %] 7t thgt 71t A S whgsty] sl 370 W] o WTT d&71A S AR 4=
= 9L}, SIAIR WTI ALE-S ko] A4t 742 0 @ 7]¢) 7128t ohjet 91 meju] o]
= 0] 1o survey data®} 2ko] S 71 7sAd o] Qi
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(29 11 19904 195E] 20179 68714 9] FAI67} o] 5. 2.240) w] 273 3
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TS oA =02 FHUOR 9202 293 HES ZHr}. o]

WT G R A9, 2 dabnct g7 e vt d A5

L AL ouldieh, G 50 e, , 7t SEUEG G me) B2 913
42 7|eh 1ok A §7} 2b0) Bel7h AR o) B AR ERE U, 2 Ut
W, AA| 7Pk S ek 242 10 7hga, ‘111 8717} oA met z,k%
2 00 71T RO HHA AL TR p,, — B, 7 FA A
o} 291 792 Lol BN A|5ot5h, oK) 9RS §7H Aol of | %
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(32 2] =xR7 Sy
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TS S0 BEAAYU-), TR gl EEAUH el o LA BES

Higos SIS =ET Nk, R BF T 994L41°JHE1 uﬁw =22 sy

Ado|Este] vhE B Aotk

[ 3100 WTI @E712 AAD} 3] U 7F0.8 0] 4H(AHS] 40%) 21 77k
PSR, U 7108 o4kl 77 318 &oj o2 HASITE U (U )7 e

KX
olfr= (1) F7H3S Al AFEL 77H 5ol 2(F2) 45 (i) #7FoF= Al o
R f7IstE Fo] AAT) AR oA Az 4= gl [C1™ 3]l =
U* 19999 912003, 20073 5 47H A4S Al 28 4222 7| 281 AL 8ol
o} 5= QT E3F U =20084 9Yolu} 2014 793} ol a7t 7]7k 0] 52
A5t 97}9] alato] HHAGH= AL A|&o] d|AleR]| Halis B5FAIA o] 2 12 bl
Gt} o]oh= A 0 2 31571 717491 2009 6 U HE| 20141 129744 U™
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7) Markov-switching & 0 & HE7|7F 5ot WTI @E712 59| regimeS 345 A1}
2007M04-2008M 113} 2009M06-2014M 12 1137} 7]7k0. &2 Lpehd.

- 94 -



-

o 771

=8

Z0let

}

3|

(33 3] ZHFIHH

160

140 -

120 -

100 -

96 98 00 02 04 06 08 10 12 14 16
Arol 317

94
S U+7}0.8 0]

==
pL

ol

—~

qul

il

0]—o

B4 22 U-740.89]

/%)P7

=2

3

>=.
T

& das

3

Al
=

3}

< 7 Aol A &

o}
o

AF7HA

o|J

ozt A

Tol A A

¢, Loungani(1986)2 Z7JH|-8(adjust-

teeEs

ment cost) 2] EAZ AHAZE 2L Al Zof] Al eFo] A #7F 2] vl

New

1
1

F418), L ¢d5t¢] Bachmeier and Keen(2022)

[¢]

Keynesian &

4 Frotate] vl

F A

5
T

G

7 A gl o

o &

ot

M
N

;‘OL

ﬂ
il

H
v

a3}

8) A442008)0l 4= f7bAES] wleh Y st

- 95 -



HEXIZHSET @ X213 K15

A2 Cushing WTI AE714 1} 9t
7 e

F ARSI ), WAEEA

‘]
o]
THO), 7| 2 EA%S B WTI JE71Z 0] 3719 A= EE} 22712 5% Bt A
2 HEA Y 23S Y 4 oL WAHE A A7 3] A 28 AI4= 0.886 0=

Xlé*zl(perswtence)01 H| 1A F 7 0 2 YEpdth <3t 1> 4 71 2of| E= 54

kel glo] Htolls 7k ol & Aol glo] ARAEAETHOVXo] o
o8- Sith= A7 E 7] = 3F$ tHLuo and Qin, 2017; Liu et al., 2020).
o] 1T uj, OVXe}e] &2 AMA L U ol A Y5 A&l digt 7]t o
Z=3iet U o U oA = FEH o OVX Lo At 7}
A0 et Agto] Q14lsHe 91glolut 7|7k BebA %)
3ol ZHE o] Qle-& ThA| 7 ¥ QIS 4= Q). TRl oS- o 1}0] R 3o w2

5t U Y U 2FOVX Q] A4 710.402910.615 2 2fo] & Ko, 9t U~ 9] H]
A EAE 2 =N

E3HA X EE2Q] Baker et al.(2016)2] Economic Policy
uncertainty, Jurado et al.(2015)2] US macroeconomic uncertainty, Ludvigson et al.
(2019)©] US financial uncertainty index@} /" 9] AFZIA L= 0.04 J == vf- ok
< ol o3t Adke IAlRTE A2 B AAGAl =AU A1
S A UGAPI] 13 FRE /A3 S gk

9) 371 WTI AE714E o] 8sho] d& Adwsdo] f7He] Wasids o & utgeith=
el 7} ook

10) OVX<= United State Oil Fundof 9|3} 7}20] A% 52 304 7| HEA =
(https://www.cboe.com/us/indices/dashboard/ovx/), 1=+ F=AIAAF HEA] o =9]
QUHEE VIXE SR 5710] 448 Aoleh & 4 ik VIXS} VOX 25 3% 3
9] 7|2 A4 Mg ol gt 7 A = QA E 2 glom njef s SeaA g A
QITH A9 231, 2019).
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(& 1) ZHIR7t SEY Xt HEY e
MHS Y e
@ @ 1) o
Mean 0.270 0.187 37.634
Std. dev 0.289 0.071 15.520
AR(1) 0.623*** 0.693*** 0.886***
Correlation
U 0.178 0.238 0.516
Ut 0.235 0.266 0.402
U 0.229 0.311 0.615

1) OVX Hjo]E=2007d 6 g o] 1, AW FA-2 1994 1 €5 oo}
2) U'= AA 5 7|7 U3 U= 22H0.5

I1I,

L 7} &84 248
1) o=t MEH: [ ASSO 3| HEAM
$7boll gt AEF1E) B7] WA AR 7ol et
ol A1) 718 A7} AR §742} felulat 2o}
e Wl 221 Tjofels AE §7h B
o vl weS AR HolA] Slul7} ik Jo2014)E
oA A5 -5-7] 54 o] Kilian and Murphy(2014) 2] ‘speculative shock’ 0]
L} Kilian(2009) 2] ‘oil-specific demand shock’ 1} F-A}3H EA]S 7HAthH= A& H
Qezu 7t Bep o] WS BAL AA 2718 92 5 ¢
e Ele] B} E ykela}7] weks vle) LAl et 7] ool of
Lok e ich. ol Aol B A e BEHIA A7 2
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i
2afjoF SFAL A A AR vISste] viFofl HiEt 71, AlA SR AR E
| % il

o
R, AR 919 5 A 400

e U A= HeEk Wol EARI: {9t ohy]
2 FEAI Ao A TR F o= aE A EEe Qe FEE L 9l
ko] AAMS7E 7 I ARl AREE AL Itk thpo] BTt o S2o]
Aol sle Ao A Sl o, A-AE YA o] 2ofl Ak, B
PO g FEjet =8 WS AEH o AYstd ny B o] WAt o]
23t Ao thgh Weke 2 A g 5 Ade AvkE Fe = Mg A
] Eo] ARGEITHD. of g 7] HeAle] ' 2 5 S LASSO 3] 24]- 9
SR ol et FErY AP rde] thsl| 1P H AT S HAE vhekst
© Ao g, FEH HMTE AASL ASHSE AlEsts b &atdolt). oS4
b =2 ARIATE Qs 79 LASSO+= sl AEishal thE W40 A5 02
2 AAE o 2 over-fitting A S df|A3Ich Atz o2 X AL (OLS)2] 4
248 gle Hlprh o] 23 SR oA 2432 BRSOl AR EAko]
AA BlEEde 2=t olehs HRA e g, LASSO 4 %|= (] HaK(bias)
£ Aeete AR o AA ol& A= S 3/ AIZI Tk (Tibshirani, 1996) whHehA]
A7 22T Ao] ol BaE AEsH] ff8l thaat 22 LASSO 3]
_ELA-L% 24%‘8:?_]—]:]—12)

Y= Byt Z/Bi)(z',t (D

=1

11) o9& &4, HeAlel B 20) = Bayesian model averaging, stochastic search variable
selection 50] Qlom, Y =& FX(Bauer, 2918), o|AL7 |72 (FH 4, 2020) &
& 274 22(Kim and Lee, 2020) 5] AF-E4 ol &&= gict

12) LASSOE A7 %o 283t el 2457 Qlon], 771818 He] 5 we Rofol 4 A}
2531 QJth(Li and Chen, 2014; Uniejewski et al., 2019)
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. 1 ¢ Y X
/= argmin (Ez(yz_ﬁo_gﬁix},t) +)‘2|ﬁi|) &)

=1

_{>~

(o] B&HAE U U U™ 9} 218 BEAA 250l T, X, = f7hak A
S 2 WEelty, 71 S Sule] ANSEs A4 A8
Ve = A 2R S-7F T Asiedtof wo| ALE-E]&= real shipping cost(Kilian,
2009; Kilian and Zhou, 2018), A| 4] A% A AFZ|4~(Baumeister and Hamilton, 2019;
Hamilton, 2019), 72| 7}4-& AR5t Y50 thsh $18 X3+ Caldara and
Tacoviello(2018)2] x| A4 Y& x| 4(geopolitical risk index) o] A7, A-5-9]
G0 M| A Q] SR el Widhol ek B 4§40 RS i UK Bl

T EZ35lT) o] Qof| = Valenti et al.(2020)¢] 1]=-2] default premium, Junk
premium©| -7} $1¢ Ze|n|J 3} Avko] Qle= B AW HpR 2shlal, i
o S HeRe AR AN AL "L QIeHY. G- g U HEdE
oL} AAH 9]0 &= Index of Consumer Expectationst4 3-month and 10-year oil
price expectations, Consumer confidence index 5 A|A9] 7|t o} UHE H4E A
g HEo] X KHE M9 M A(stationarity) < 57| $13f real
shipping cost, Al A AFABARA] =, 5 ABARF Soll= 21 sk ARg-3H3T
ADF 274 A3} 55 W7} ehel o] ARtk ARAPES 10% §2)420 4

712k5to] A S 7P 2L BH1T 4 QIGIeHS)

13) 4] 2)ollAd A& 5,9 HdE &4 932 3= 29| ofd(nonnegative) A 131 L4z
LASSO Al4=5 AA3l= 71 Auka ¢l 7]1&01 w2} 7 Z(cross-validation)S 283519 th

(Li and Tsiakas, 2017).

14) Default premium¥} Junk premium A| €3k 57} 3 A H<4= Baumeister et al.(2020)
R BEEREE TN

15) ZEOlH O Qi £ Bl WeSol g 7| 25 A %} ADF 7R AR B
<3 Ao Helsteic

o
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(E 2) LASSO 3|3
AIABA A =

=
X

Fxzn

U*
Real shipping cost(change)

U+

World Industrial Production Index(change)

Conference Board Leading Economic Index

Consumer Confidence Index

0.008
Copper Price

-0.013
=6 AE

-0.003

Real Trade-Weighted U.S. Dollar Index: Broad

World Stock Price Index

0.031
Excess Returns on Fama-French Portfolio

0.019
Default Premium

0.022

Term Structure Yield Curve

Junk Bond Premium

TEHAANE
Passenger Car Registrations

Total Vehicle Miles Traveled
71 E B A=

-0.001
Geopolitical Risk Index

0.006

10-year Oil Price Futures Volatility

Index of Consumer Expectations

-0.076

3-month and 10-year Oil Price Expectations

0.068
SHBHE A

Oceanic Nifio Index

0.010

Residential Energy Demand Temperature Index
AT AE

-0.004

Energy Production and Electricity Distribution

-0.006
Inventory Change

0.021

Oil Production (change)
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A7 A HolgHA M 8.9 daet A 7 F=et vl lek wh2bA 71
oA A2 WA= 7 a o whEt '*EW Ao A7y 4= qlth
<3 3>9| A AFE AW EY, U 2] 42009 59 o] H7tAl = Al A YA
Ok, SRR A, e 1R, Ak o WA gl ARk
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R =0

(B A) ZHIR7L +3HE Hyol et 7| =SAZ

Mean | Std.dev | Skew, ADF test
AAZAAE
Real shipping cost(change) -0.309 | 17.922 | -0.694 | -11.535%%*%*
World Industrial Production Index(change) 0.065 0.936 -1.744 -6.866*
Conference Board Leading Economic Index 0.029 0.890 -1.588 | -3.883%**
Consumer Confidence Index 0.040 0.852 -0.228 | -6.039***
Copper Price 0.011 1.006 0.506 | -18.782%**
=8 AR
Real Trade-Weighted U.S. Dollar Index: Broad | 0.014 0.869 1.477 -5.313%%*
World Stock Price Index -0.068 0.986 -0.882 -2.784*
Excess Returns on Fama-French Portfolio -0.008 1.030 0.674 -4.094%**
Default Premium 2.455 0.798 1.390 | -10.322%**
Term Structure Yield Curve -0.005 0.235 0.295 | -10.970***
Junk Bond Premium 0.968 0.425 2.970 | -11.517%%**
FEUEAE
Passenger Car Registrations -0.032 1.045 0.600 | -5.283%**
Total Vehicle Miles Traveled 0.044 0.571 -0.487 | -15.496%**
7|91 T A
Geopolitical Risk Index 0.039 1.044 -0.135 -3.268%*
10-year Oil Price Futures Volatility 0.008 0.951 -0.236 | -14.388%**
Index of Consumer Expectations 0.008 0.961 -0.147 | -17.504%%**
3-month and 10-year Oil Price Expectations 0.046 0.992 -0.565 | -11.191%%**
SR A E
Oceanic Niflo Index -0.028 1.022 0.455 | -12.886***
Residential Energy Demand Temperature Index | 0.027 0.939 0.296 | -10.803***
R FAE
Energy Production and Electricity Distribution | -0.223 0.749 0.168 -4.409%**
Inventory Change 1.965 25.594 0.289 -4.419%**
Oil Production (change) 0.001 0.008 -0.063 | -14.265%**
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ABSTRACT X
Causes and Consequences of Oil Price Uncertainty

Seojin Lee™ and Jongmin Yu™

Using survey forecast data, we newly construct the oil price uncertainty
index which is distinct from the commonly used volatility measures. The oil
price uncertainty index appropriately captures the unexpected surge and
plunge in oil price, such as the global financial crisis in 2009. We find that the
oil uncertainty is closely related to the economic fundamentals of the oil
market and responds asymmetrically to these variables. In addition, the
significant explanatory power of oil price uncertainty on stock price in global
and individual countries suggests a new perspective on the importance of oil

price.
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