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%, '?HidX|(safe haven) Atitg A7 HQUTH & =&9 542 HRAA AR S HE9]
FHA eEd RS it @2 HAAT ARt 28 5 §AMESO] dshe o

AT AREE A AT S Qe 271E AlEote Aolth AdiA 44 A& 37
AAISEL, 371 25 S HRAAN o= FAXES &8st Tr=dth A WAl <
+ JHBANA A= 7127 FHAE 2
7127] #8719 95% A2t A E A BE 1,
A9l 95% Al2]4%F shgHlower bound)yt 4}gHupper bound)% Z8sto] =&51%
6719 A ARt SR EZ 3719 LA AEE FIISE At 25 FUsitt
gt FAMALE O] YgtR g st puigt A0t 7P 4 19 AT ARl
H1, g2 QlehE Fuleh 40t 29, Aot AA nRShE Aofgh 47t 39,
g2 o= Gejghs FulEt 497t 49, AR F(Gold)2 FUlRt 497 5, 22l1
gt2 109 7] ol= =AE Fuligh B97F 69171 H o

e e o g\x 41 o?i rr

o 243 24 29

B eRoA AFEAS 98] A8 AR ooy 2ot

YV=a+8X +u (2-1)

up = oy t € (2-2)

A7IM F&5H4 Y, = IR AR S8 671 Z47e] o E(rate of returns)e 1
Epfct B =2oA AFRSE 67]9] AHAHS won/dollar, won/yen, won/Swiss franc,
dollar/yen, =(Gold) Z12]al 10\ TH7] O]= & AjHo|t}. 2E Atg= A (daily)o]
o, 44 AE (%)= gtsto] Argsteloh.l) dyelis X, &= S&P500 A|4
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1) 22 2897 RIS At & Atgsv Ul AWEH]A % (Federal Reserve) A|RIE
0] A(St. Louis) X ™A &Yst= AAIO]E http://fred.stlouisfed.org oA} Agict.

78




(SP500 A]42)9] A& £9E(%)o]l, @ 9 f+= 24 (parameters), #, = QXHerror)
olth. 9] 4] (2-1)T Zo] MWW X, S SP500 A 50] 2 FE sto] o] Lolgo] 2
A FA A4S thstn 9ok 7bgstn EA AREE B ERE0] &
230 97] Yol of7|HE YRR AFGSFACTEY) A (2-2
o 1x} Ap7|d&/d(First-order Autocorrelation, AR(1

f
=2oA BAEE 67119 QFMAT AFAF &8 F dollar/yen $08S E4WHS

=

= 2 59
2 739 9 A (2-1)9 ofj2l(error)oll 13} A}7|42o] Zalr] EAjsts 702 et w
E FHro 2252 FLFANH(maximum likelihood (ML) method)2o.2 =459
C}.

et 7gojslo] 917] whRo, &

S = 20209 24 20¥HH SP500
M40} sletg ARl el 29 20438 slebe BE 39 2397E =2 A
A & AFA4E A4 St A o
N 6% Y dolel SE 2lean, 97l $RYe Te 39 23
22 I5ict. $71 JIe ol AdDE 240l
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2) SP500 A9 A& FHAITES HESI= HER ARSSE =352 o2 W Baur and
Lucey (2010), Baur and McDermott (2010), Ranaldo and Sdderlind (2010), Kopyl
and Lee (2016) £o] Q\t}.
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CHAAT Apito] ot A 24 R BT BRE olfe F VKRR R%%‘ 4 ALt
AMls A Ao B2RE 4 Qe 2 AMEE9 e
Qs E]dth= Zoltt. Kopyl and Lee (2016)7F 244§ W?ﬂ K}” OE%S 327
olt. 7] A& AMd, AAl= s, 454 H AA AR (natural resources), WA AF
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of gitt EMie AR 7]50] Qe AHbEOl Y719 FRo] gl FF FEL o
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COVID-19 9]719} QPMA]" AfaF S H E90] QM X & AL

L Zrolch mhoF 9] Al (2-1)o] 1A A 714 (Classical assumptions) 1, 2, 3& 2& &
A)711, & AX2H(Ordinary Least Squares (OLS) Method)2.2 &4 AR HE A
AotH b 9 Eate
2
Var(b) = HO
2
Ly
t=1
o] ®l1, AN Var(h)o] £ARX|+=
_ §2
Var(b) = ~
)
t=1
o] =t} of7]A
1 n
2 2
s =
n—2 /= 1et
ol Ztx} ¢, = Al (2-1)9] Q@ AHerror) u, ©] FAA0IH, z, = X,— X, X & X, 9
Bouoltt. HRlxtatel i R2AlEL SEAITY SHY Hedt HEdS mshalAt
SHRIA Abibg Folishs Zlo7] el 2EolAl b o WEA. 5 b o RAH(variance)
©o oxa 2 9l v &(cost)o] ETt T2o g ObXIAAIS] AN S WrEF o b o
w4be gtojy A @4 & Zlojy, oy F gtojy A gRlo] & Vb= Lo A
o] 98 7|n] AJ3K(risk averseness)o] wa} DatAl Zo|t}, B =oAL v WA 7t
gt By o2 pEAS] utojvA Q45 thgat o] BHASIUAL gt &, ehAARAe] A
WA edd Al 1T K=
b b
K= = 3-1
e (3-1)

2
fo

= K—]_q ]-oﬂq- oA ;(}A]—_J

974 Al Kollq b of F4h2 8o ARRIStal b = &
Atol7] ol e-d/d A4 Ke 94

7F oroluA(-)aL [b] Zto] 245 L QPRARE

§— 2T 0 — uvuu v
& duder o eYsital & 4~ Q D} CHAl Wold, Al (2-1)9] | HZ oAl Hyd
& X, & SP500 A|49] f9g0]1, gAY $7] 4o SP500 A]49] 40§82 A|

!
4749 A 7] BE0l ) SOl AL ol FHERY FEAL S5

)
22 o] wlo] A A4S & 4 k. &, b9] $57} ufolr Ao, [b] 7t 2

e _I
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4%, 790 2R AL24T SPHAMIY 994 AR K& Aot g & 4 9
ct.

w20 9t b9 BALZ 7 202 o] 4 7} QMY JHIE Wolmalt WEAC
2712 AR FACE S A (3-1)9] & [ ] 9] BAto] 18t ATtH 5 o] 24
S BoL s HPATL. gy PaT Fo JF 5 go BAS 3
Q]
=

7 3ol 05019 SU AE K AR g, = 08 ZHSHE t Ytk 27 Ak 22
U 00 7P7be bol BAL TR0 S 0.52 stw o2
Aatol 7 e 0.12 ShH R ol ol e ofef ‘AEEA
shuat gt

fol

< HA SLA AlBE AR b 9] ‘95% AlFRIY ‘C95'o|ct AlR]L7HS poj B
QXHstandard error) 50| & BtFLE|o] ojx]= Zio]7] W&o
of. 29/ A& Co55 dHstr] ol HHA’ At S8 2719 &F
Wl BuA} ghct. ofef] [ 3-1]0of] ¥&t2 yend HHIA] Aoz FUjslE F%
won/yeny} 0]= @2i3t2 yend UAA Appto= FOjgiS 4-9-<Q1 dollar/yen9
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Mo

I 9 qmlo rlo

[E 3-1] won/yen I} dollar/yen 2| 3| &M Zut

OHFN RpAt B b EEQK t 2t Pr > [t
won/yen -0.1614 0.0479 -3.37 0.0031
dollar/yen -0.1154 0.0265 -4.35 0.0003

H [® 3-1]o]4 H= vie} Zo] po] 5= W& OfojyA, |b| Z7]= won/yeno]
dollar/yen ¥rC} 3 AT, BZ&QXITE won/yeno| O #HA |t| 3F& dollar/yeno] § =
o 1j8g qrek 9JofA Adheh A ¥Rl 244 A® K2 t IS ARESIHH
dollar/yeno] won/yen®t} @43t QPAA 7} Hct. J2{ut 95% AlZ]23t, C955 &
4/ ABE AMEoH 92744 7T v & Qo)

v T =
won/yen®| $AUAES F&HHLE o] A2 9] 95% 412 FHE AAR|(critical

rok o

N
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COVID-19 9]719} QPMA]" AfaF S H E90] QM X & AL

value) 2.095 A835to] L5tH (-0.2615, -0.0613)0] i1, dollar/yenojjA] 42 9]
95% Al2]L7Fe (-0.1708, -0.0600)0] =c}.3) o] = Alg]37+e H|W3tH, won/yeno]
b 9] 95% AlIZ]L7F dFsHlower bound)o| dollar/yen®] &}stHE T & &1, won/yen
9] 95% AIZ]3L7F AFsHupper bound)& dollar/yen?] Atstych o Atch & won/yen
o] AI2]417t2 dollar/yen®] A2t ch fXof At2]sto] &EX0=2 won/yeni’l b
aol dollar/yen] bzttt o &S ololux gro@ Lhg Zlolehs ARME & 4 9
th4 J2jo2 SP500 G717t 59to] won/yen] 2ol dollar/yen®] 4-QlHr} o
2 Aolebn guY & Slch mel HEE Ik SAREE dollar/yensic
won/yend o A3&3 Zojct oA YstH, ‘LA X|®'E= won/yen? ¥€/d0]
dollar/yentict 6 A0in Uielob SITHe GEIHS HolFE ol o] BUHE B
A717] ofal A WAl 994 K|S K Zhe] Bwol y = 0.12 Ab&atgit

\I

£ WAl 9U AIE C95- AA| byto] 95% AE2 EAsH Fro|nE KA ol L
Y71 92 st 4 xS EA ANEY 2EE M5 4 Aot Aol 9
oh S 292 slelt Aty FuA mHo] YL & At oAt ORF U
olthe Folch. &g AT 95% A2l 7zrSol A2 P FHUW LA st
YA e AeE WAL 4 Ak oA FQoE ATHo| 1 WAl Wto] of2lg
2= 92 Zolct.

-

9] 95% AR 1L7TE po] BS |p|9 7] ¥ b9 H=A(standard error)S 2 & ¥
Z278%7] "ol oA gt AlEAQl(conventional) AN 7T B
N2 Bekeh Zojok ¢ Al (3-1)9] » 3= 0.52t st 44 A& K = t7} &
o|lt dollar/yen K3t —-4.35%= won/yen K3f -3.37XH.C}F ¢ Zrota] 2] 95% Al=] L7t
o= 27 dollar/yen Ap4to] o &gt Ap4ato] =t 95% Al2] 7ol ¢he] dut
L5 st 494 ABEE W57 HdliAl= r gho]l 0.2 o]stojof Hth= Zo] =&
of ofgff AEEAA= v = 0.15 ARESIAT

o

=

)

<]
[NaRiTh

3) 24 AdE 2470 AEZ AMESIH 20 £+ 270 At Y20 AE 209 t 2 5%
LAR]= 2.090]c}.

4) oA AGSIRAIT dollar/yeno] &R0 o= o2foll 1x} X}7]/d¢o] 4517]
of OLS o=z 3 HAS FHsIH b9 EFELR= Q% A4telo] s St
7] diZoll 95% Al=]#7t2 HojA A (-0.2072, -0.0236)0] €t & 5}?}% oFZt ZFof
AZ o7 o] FSHA|T, T2 AMA QLEE 0FCo =2 o]Esin. _’31 &
oz de JFHFOX= dollar/yen AHAHS] ¥LAHS | dojz=Yrt ﬂii OLS=
dollar/yen t Zf& -2.28 (ML -4.35) o] ©l1, won/yen t 32 -3.31 (ML -3.37) o
=lo] ML 9] 37445 & 4 Utk

ne ol 2 |4 &2
O rlo zE > ot [o
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4. 944 X|® 3, C95D

Al B L REE= 09 95% A2t Shst(lower bound)d; AdgHupper
bound)& &350 THEQITE. 95% A2t o g 2719 AR LE2 7He ARG
O}LH AR 42 7te= Aol § #str] miEof stet=9] Aol Afet=9] Ato]

T8k, o] 9] Ato]E HaliA] stte] =AHCY5D) = THEQlal o]A S A|me ARES)
Zolct. 9loA AHEH won/yen AHitat dollar/yen AHitz ARESH] o & o A
golH ofSat 2o}, 94 dollar/yen AHihg Ao & “7]EAR o2t R SHAE. 12| H
dollar/yen 9] 95% Al2]3L7t9] 5tst -0.17080] ‘71& 3tst, Arst -0.06000] ‘7]1& A
gho] =t 22¥ won/yen?| 95% AlE|3tol sigt -0.26150041 71& sheb -
0.17082 wjH -0.09070] =1, At -0.0613004 7]1& AksH -0.06002 wiH
-0.00130] =}, 238 2 won/yen? ‘YA X|®E 3’ C95D = -0.092 7} =t 7| &Rt
ARl dollar/yen®] C95D+= 0 o|7] ©j=of won/yen AH:to] dollar/yen AtAtHTH ¢
Sdofcfa HmHstH =k &, won/yen AR:H] 95% Alz2]St7to] dollar/yen AR:he]
95% A2 PR O A%, 00|A o W AZo] JR|stal = Aol CI5D Al &= of
2 ARt 28 & StUE 7I&AMte R Aot o AMEEY JUiA +E4dS UEY
+ Al&olt}.

o8 rlr m\

SELEEEREOE: ag% = W) AENC O BEe $84 Aolg ¥ 4 9
ok F A 99 AIEE 95% AT IR IRl met LB 26|} 4
Al ohe 4= 9lou, of h‘i% sfel 2412 942 sl2)7] o] 13 ol e %
APoIA] QP AT} S(-)401RA A0 A4S A A0 249 9440l
2ot

1. JAZA 2Ax

ofgf [&E 4-1]1& ¢ Al (2-1)9 3] 32 FA ™M (maximum likelihood (ML)
method)2 AL-g5to] A3t Anfolr}. 2 =24 EAst ObRA] AL S 67 ALAL
of 20188 A (2-1)9] FHUL2 519S 49 6] 1714 & dollar/yen 21714] 27}
oA} 73t 1xF Ap7]AbHautocorrelation)o] £AJ5te] Q&Fe] 1x} AF7|AME Al oot
74 BASe HosgUoR ANl FASIYLS S0 che A Fusel 7

5) dollar/yen £&3 F45WLR SIS 49 A9 AR(1) 24 FAR|E 0.540]1 t g2
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COVID-19 9]7]9} QFA A" AFA 38 50] 24 X1 AL

2ol QAto] AR(1) 24 FAA t gkol 16 vjgez 10%lME EAK golgol ¢
v A2 FAstadt. B 9 FAHA] b ol &(-)+U F¥+= won/dollar, won/yen,
won/Swiss franc, dollar/yen, gold o], » 7} 5% S-9]4aZ oA EAA Q.0]Al0]
9= A2+ won/yenit won/Swiss franc, dollar/yen & 37]9] QtXM %" AHAF $HE

och.0) 27124 Aut ofe [& 4-1]o] MoFL 9rt.

[# 4-1] 21HEM Zak: sp500 &8 7[ZF 2020.02.19. ~ 2020.03.23. (24 2 Y)

b t Pr>|t| ey &4
won/dollar -0.0559 -1.90 0.0724 oF QFA A
won/yen -0.1614 -3.37 0.0031 AR ZSPS|
won/Swiss franc -0.0733 -2.17 0.0422 7+ QPR A
dollar/yen -0.1154 -4.35 0.0003 AR bS]
Gold -0.0345 -0.42 0.6766 OF oFX A
10 yr T Bond 1.6617 3.65 0.0016 MR I QS

won/dollar AFAF2 SP500 A]47}F 1% shHstH 0.0559% A5
LT 190017 B4 R b £ §olag 10%014 BN

al,

2 won/dollar A}AHe] MEA &4 ‘oF obXA 'ty WIS Q,lEJr. won/yen Aib
2 p 71 -0.1614=2 won/dollar st BEs= ZA|gF AhA F7]= oF 2.98] 3} t 3t
o 188 714 QOo|5F 1% olstold SR o2 geojatch. mabA won/yen AHAte] A
$A 442 7 oPEAR D MU 4 ek oleld ks o]y COVID-199) AN
shtog HUHE FHAIZY I4% st digt §h= EARIES] Aol = A
Apito 2 0j% geiucke A s} o oYtk A8AS & 9tk Swiss franc
2 93 Aol thoz ojofEle HEA elghe ofUx|E, TAA QAR o]
APz b 9lgh Apdtol7] mhEo] ‘bR AR uo] mEstec. SP500 X]%o)

b

= -0.073322 won/yenBrt=  (Ahgh)  AFX| g
won/dollar2tt= (Aigh) 31, QoFE 5%olA SAXFC=R2 Qosict. J2loz
won/Swiss franc2 7 QMPAXT AF8S sk & 4 Qi dishul= EXRLEO|A &

2.892 R4 1% njutolq FAXCR Rosie.

6) t %] :’71L olE Aol 27 3gre Wit SP500 Al4e 3% 717 St AY 4
24901 ALg = 20 £ 21490 E|A] oo} EAA QojAS ud—l:‘_]-g} ] g
T & Pr> |t & Austs 2o £0




A1 45H12 |

2L} qistro] o143t elsbe opUxnl, Azt 2-gAlAke] 9j7lolk olA Burgt ol
RAAL £0] shata 2 4 Itk dollar/yen A 0]2 Zalz Ji qlsts

2 ofst

%g B9 AHtolth. of Af4te] elo] & Aiel yen/dollarg F4H 4R so] 4
bl 9 [# 4-100] 9t dollar/yen RO 2 Be Hijo] Rog T2+ wAR
7+

A7 Y2t &, & etz u)= GejghE AuistH SP500 X403t #e
o FEjo] xpAF 71R] e xS Aot Ayprt "ot 2222 yen/dollar®
(reverse) AtAtQl dollar/yeno] 7} QtHA" 7]5-& st Zlo|ch

T GAMRICZ Q2iEQr QFAIAMTC 2 AREEQITE g2 AN YAl AtLE
AL, AsAer HFa MUl Ao wgh tfAl(medium of exchange)2 o] &%
tf. =9t 52 AMEF 2989 HEde £017] Holl FAMEAL SHaLAt st FARARE A
ZA g0 MEISE 4 Qle ApAtO 2 Eldtolttt Baur and McDermott (2010)2
-1 =3 o
=2 =

59 g UM fae 3e 23

e s 2js}, ds} &g o
Be o7 B 9SS BASUL, HUS (018 22U 28907 £ 2L 57
qoz o3 AWMU (IHA)ZA Y 2 WASAt Jefut oyl B2
U 971 Serol 200840 22 2897] WA A A (@A) Aol 7]
52 EAMOR golat 0N HolRAL Ryt [# 4-1] Auts B b LS 94
A9k BAR g0)40] glof SP500 A14:0] Zatol e A9 FFS WA ottt A
S ¢ 4 ok 22 2897] V17 HolHR B =RolA RAF AT 0l g4l
t}. otdf [® 4- 5],:_. HH F9 FAX] b AL -0.00036 o] t FFe -0.0039 =2 Y77t
q 8, = 0% 1kt faich wné e 22w 2897 gy COVID-19 ¢7]

4 olck e o 97] Izkell: oF ShAA!
otz ol S BUTCE $8Y 017% A4 (201819 £ Aol
(¢]

—2.74%+= ©& AHEEol Y

(2020)9] 7= A5 LAA|staL ot Ji et al. (2020)2 224 97]
A" xparoz 23 tfF AE(gold and soybean futures)g c}.

et al. (2020)2 FAMIES Z2Y 7] &t 9 HRAA ALES o5t HL, o]
2 gejsto] ohiA 7152 99tstE Atgste £ SAMAte 2mjg)

ExAS 2 S E| 9tk RAEtICh COVID-19 9)7] SoF AlSEA
SPA] gibthe AP Qro® of B AEglt A7t Basit

—

|

r|r r{m

_'Tl

Ot R (safe haven) ARitol] gt £7] A5 F2 U= HE£E A= AE7T

7) A9A mEdstol] ofjst AHNIsE B2 Grisse and Nitschka (2015)5 A&,
86




COVID-19 9}7]9} QA A" AH4L SRS 0] 29

oX,

A At

T
=

o orlo o2

X

—

Al = sttt ohikeldl(default risk)> 00]2ty Fgk = AH A
ABAA 2747100 Al 2(-)9] FHaAE fXe s A2 ARkl ¥
%7, o] WAL A7|2 AR UL OHAI AfAtolat 1 WHHe}ITt (Anderson et
1. (2007), Baele et al. (2009), Dickle and Levendis (2016) &=x). 121} X7] o=
AR AES tiwsks 109 9] Ul AR AHEL ditls SARREA ofH Z24
Q7101 QIR e | Xl 25 202 Lk G QHIA ARE SE 5
oA SHIA AR T oA R7 AIoIck 2851 5 of $a7t FeAeAdct §
2T 1% U]gtolA folsttt. &, u]= 7] AEe] f90E2 ojH T2 97 F
QF % g a8 2d2 vrgshkol :LE}°“D}L AS HojRra Qlot. ol2ist Aut
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OPEA’ 540 2 B4 JHIckL Fggow, 22W F897] VI ALRE AHgstol
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AR CAEA AL st MEAMIS Wrlshe Wyoz HEI WAL
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CI5E04 EAH o8 WEskhe Aolgct. &, L BCplolof sk, o] &

AR felenl o
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H 252 £ 5% GoSFEoME BARCR G5t 7} ot
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0% gel2 ujdcin bgsiols fae dabt L b g 17082 1 e 3
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3 3 tsh= A

o] 2asit}
= =woAe YoM AGet A-gAl (traditional)Ql "PIAT AR QIFYAI] A&
Hekstr] Yl A b LHE% b Wl =AY, & & AKstandard error)E +
Aoz drgsto] 3709 £474d A&S =Fstch I A& &5 A vA £474d A&

il B
o 9 A (50N P KE ABele] BB HA A FRES 924 29It of

[E 4-2] EE X KE 0[8% "ATA 1t TH =9

b t K =2
won/dollar -0.0559 -1.90 -0.1132 4
won/yen -0.1614 -3.37 -0.2964 1
won/Swiss franc -0.0733 -2.17 -0.1443 3
dollar/yen -0.1154 -4.35 -0.2385 2
Gold -0.0345 -0.42 -0.0569 5
10 yr T Bond 1.6617 3.65 1.9449 6

A [& 4-2]9] 2444 +#Y5 EW, won/yeno] 19, dollar/yeno] 29|, won/Swiss
franco] 3%, won/dollar’} 4%}, 2& 59 Z22]1 10¥ A7| 0] Zx7} 6¢o|ct. 0]
29t £ Rl 9UA Amet Al WA 994 BN E EYsiris 2L e 2
o fsiE 102 Y st ol3 elshuc o 39 PR’ Aol Aw

o 221}-190] theats ]2} AR Huo] BaYA Ato], e J|EEstR A 9
Arol, Al f+2of &to] 5, A4 7HA] 2lo] SYAH o= Aot YERd Avteta
THEoh 20209 1€~129 71# 0l=9 R iR 24.9% S7t6td oy I
TE8e 20204 1€9~8Y 71& 5.8% Z7tol IR M2 A% /5 57HE

oA tl=zo] A2t 72 4384 § 3ot 28 Z2e AAIY 71ESstolr] di&o
= 429 {848 5718 2AE ot oy titi=olA = 22{e detrt vl

_\2 rJi o, {‘l

9) 0lZ9] ke F7h: 19-129 1209 Sololi, ARL 19-8Y 8/} SeMol2} o] £g
% 5712 19 Bt 7%} Bk TelE oj=o Sak 5718 249%% Rel
2.8600] 23tct.
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qoz sy Atilo] UAA’ AL AF stx] 2 FLE Yrts e juls
L €958 AbgSHA b gkel WEAol TAIROR v

ol

=

2 OMAR]T ARAF gk

2SSt
C95E o]gsto] AMget 474 +%S o= [& 4-3]9] A

[B 4-3] EMH X|® '95% ME|7Z C958 0|8t LM =9

AT =E Ap b BER b 9 95% ME|FZH C95 =¥ K
won/dollar -0.0559 0.0295 (-0.1176, 0.0058) 4 1 -0.1132
won/yen -0.1614  0.0479 (-0.2615, -0.0613) 1 -0.2964

won/Swiss franc | -0.0733 | 0.0338 (-0.1439, -0.0027) 3 -0.1443
dollar/yen -0.1154 = 0.0265 (-0.1708, -0.0600) 2 -0.2385

Gold -0.0345 0.0814 (-0.2046, 0.1356) 5  -0.0569
10 yr T Bond 1.6617 = 0.4551 (0.7105, 2.6132) 6 1.9449

© M won/dollar ROl 95% Al2]17HS H W (-0.1176, 0.0058)2 ‘QtAA™ «3sre

ohe &(-) 9 99 -0.1176 ~ 0 o] YAX|TH, HHAA" ATFZ Fote= L+ d4 0 ~

0.0058 = Qlojx eFEXoR MHA dLdS Mo & o Qe 4= Ates A4S ¢

2 Qlt}. &, g%t (upper bound) A|®7} (+)0]7] mZo] &E 1.002 OHAA’

Abab AEE b ARito] ofeba AR @d/do] "olX]= Apitolet & 4 QI

won/yen ©] 95% Al2] 17t (-0.2615, -0.0613) 7to] ©20]7] W&o o] AFA
1

e 7
002 9HHA] odgre Frin B 4 glrt

2 7o) 28 E
ApAre] aergtol 67) AR F P AR g40l7] TRl &, o3 RARE0] Ysh
2 shg USRS A S Ash Aol HHA S AF 4 Ak FBO| Y 2t
W 4 otk o84, oY (2011)0] Jsh, Ak S e, AR 5 oA
Rek AEZE WS W B2 AV O FHeln, fR8) ecs) 8 2ol
L 28 013 2efat] oheiHE S RISt YiRolety gt

won/Swiss franc 9] 95% Al2] 17t (-0.1439, -0.0027)2 Ar$Hupper bound)=
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COVID-19 9]718} ‘OFA A" APAt S W S0 UM x| g 1L

S(-)4tA WA 7S 28T 4 e, Aol dollar/yend] AHgrRTt 0o o
7WHE- ZholgtA &Aoo 2 dollar/yen thE-o] & 9ith. Grisse and Nitschka (2015)
of st 2914 mPst- 0]F Tefel, YR A3k, GF e caE AYstn AA A
of BE 9ol chel ‘RA’ ALL 51, S8 Y2 %) FEAFY AEA LF
o] &L= OMHA 715 gt Ftoh. 29 95% AlR]7te] shsHlower
bound)2 -0.204602 S4X|9F AFSt 0.13562 AE3s] & F(+)40]7] &0 &¢+=

QAR 7150l Qi ARTOIAY 1 7)) stk
£ ¥ 4 Yk o Zuks Bouri et al (2020)9] 221t 17] 71 AT SRR
Ji et al. (2020)9] Z&3H= A7t 9L, 53] 2008d 22 F§97] 713t 29 2%

;:O

st OFMA 718 Z=ASE &892 (2017), Baur and Lucey (2010), Baur and
McDermott (2010)9] ZA=2ut= c}=2c}. opx]er 10 yr T Bond9 95% AlZ]317h
(0.7105, 2.6132) 2 ottt Afsh B & QF(+)4ebA] PR A2 A5 oHA] £t

719 & 4 Ut} Kopyl and Lee (2016)0] 25}, o]= 109 9H7] AE HP-L 20084
2% F§H710l tgote 3271 A ARE SR E F UMY 28 AT AR 2
N % StHE J3 Abetolx|gk 9] [ 4-3]0] 9oty = R 7] AES L2 9)7]
o MEA S Aol ofx] Rt Aor UEpdh

Slol A M 95% Al Tro] ‘HRA’ AEY HhE LAY S HHY 4 At 4
T ARl ARt & 4 olch. 53] 95% Al PZhe RA’ ojae Auhy ot
g 4 bAlE PAMY IR HolE 2 gick: 2 APEol Ytk WAL, sy
R, 2709 2AS ofe] NS vwAN $UYS B0} 5] W] E
OMRA 38 AHEE] 95% AT TS0l AAL FAHHE Ao LYol Byst
Al e 2= Tk Zlolck,

4,994 XE 3 CO5DES o] &3t OHNA AMt SHEQ Arjy 99X &9
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TE7] YoM A 7]1E0] &= AREE Aol oF shot. ofd APARE Z|EAGC R A
AbS g & |

-

l

Aole Azols AgkS KA @] o] 7| EARE
NEALO R e Apate] 95% AlE) 7t shetat Abshe
ghth. 2ela UnA S8 ARISO] 95% A2 73t shatolA] 7
Aol JeoIA V1E S WA W xpol'e shn, ol w0l 248 el Aol ¢
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27t F1EHS 002 o] HriA B4R 999 e FYs] thRo] oHHAl At 5
wso] Ay 994 FQste Aut Ak
ol [ 4-4)7} Al WA $Y AL CI5DE AEste] AL 9o,
[ 4-4] 95% ME|7Zto| siotul M5tS 0|88 MY 28Md C95D =
9| 95% Azt co5  OFet oot
QN B XpA : xto|  xo] D 9D
st 4% @ @ (OO =
won/dollar -0.1176  0.0058 = 0.0870 = -0.1298 -0.0428 =@ 4
won/yen -0.2615 -0.0613 -0.0569 -0.1969 -0.2538 1
won/Swiss franc -0.1439 | -0.0027 0.0607 -0.1383  -0.0776 3
dollar/yen -0.1708 -0.0600 0.0338 -0.1956 -0.1618 @ 2
Gold -0.2046  0.1356 0 0 0 5
10 yr T Bond 0.7105  2.6132 = 09151  2.4776 = 3.3927 6
9 [ 4-4lole 71EARIOR MAE T8 AR FHGold)o] “shetat A Ato] &

(C95D)' 2 0o] &3, ‘Ato] 30| 0BTt AL AAE 7| EAMMLE Y&t AHato] &L,
‘Folo] g0l QH(+)4 FH AR J|EAMIECH A5G Abato] Hok 67 $u AR
S % 4749} C95D glo] &(-)40li, YuiA] 3 7i7t W(+)aolct. AT 28 AHALSO)
AR 994 29 o (& 4-219F (& 4-3]14 P &9t SAstch [ 4-4]e)
C95D #9]0] T 9YA 29t ofH AL V| EAMIOR sHEA| AEglo] FUT &

¢
918 @] drt. 7150 5

won/dollarg ‘7]&AAE ©

=
LS
.

dollar/yen, 72]1 won/Swiss franc2

F(+)2f C95D

Abofl gatglol st g

ke 7t = Ziolch J3mg C95D K| ®oj )3

5} 0] o0

T T =20 o

Apatel stat Atolet Abg Atol= @ 00]7] wigo] grop
o2 MAZTGH won/dollar?] C95DE 0o] &1, won/yen,
2(-)9] C95D %k, Gold ot 10 yr T Bond=
A= 7IEAT

PR AR ZRS] chat THA FowEe g9 24 b Root K g9
X, 2213 |5] o) 3712 AR ?i%‘—ﬂ e BopstnAt stoick 12y ol Wt
WS 5o WEHLS TestA] L1, 5% SolLFoNN FANTLS WIS Th2o]
oud ¢dE AU BloblL g H3 Bote (020 Hza




COVID-19 9}7]9} ‘QHRA]" AJAF S0 E0] 0

o_>L

AE AT

(nonparametric) YHO 9J7] =9t9] A A0l(cumulative return during the
crisis)@ 71E0 R Athd 9UA e WokstnAt stEolt, Aol BE AAES 7] 7]
b ES U9 g WEYS 2o 4 2ojo] Ak A 2ol AR
717 ARl e wzstel A=Y 4 9l AEE ohatn WrbEict 1 ojujo)
glol 2745 37he) 99N AmE Fetdolat Al 4 9, Awoln], AHA’ A}
A suso) Hrie 99y e Waks B E0he AolN 28Y JHAY} rkn A
7},

4.5 228 FEA7 719 UA 2448 &9 443 A= 271 A+

o
=24 5712 29 27971 A4St 27371(Great Recession)2til &=}
AFoM Argste 22 FEH7I= gt SP500 oF 717t 2008 9¥ 15U R H
20099 3L9YU7HA] o]al, Ad 1260t 22H F&H7] ALRE AMESto] d2

B8N Ano 3 WAL A B 9N AlEe) OUM St o8 (& 4-5l5} 2Tl

& 4-5] 22 897 7172 duiH 2EE =2 (126 72 Y)

b HELX} K =9 C95D =9
won/dollar -0.0668  0.0709  -0.1134 4 -0.1329 | 4
won/yen -0.1999 0.084 -0.3281 1 -0.3991 1
won/Swiss franc | -0.0921 = 0.0739 = -0.1551 3 -0.1835 3
dollar/yen -0.1332  0.0323  -0.2647 2 -0.2657 2
Gold -0.00036 = 0.0931  -0.0006 5 0 5
10 yr T Bond 0.4449 0.0984  0.7074 6 0.8905 6

[# 4-5]014 B wiel o] F2d F897] 713w SU4 A& 2712 SHF
gb COVID-19 ¢}7] 717}011 A2 Aot Fdstth. =y furd ket meEnh
oYUM R EE0] 2As| COVID-19 710N &

a9 AlEehs 3712 g 29 X2l 95%

A2 e 01%?& 751}% ‘T’MW A iz Al pghso] PR 38w B9 A
I BYstA] k2 Ho|ct. o & 50, won/yen®] 95% AlZ]317H2 (-0.3662,
-0.1815), won/Swiss franc2 (-0.2384, 0.0542), dollar/yen& (-0.1972, -0.0693)

EN
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oft}. o] A2 t=9] steH(lower bound) %12t 4 eH(upper bound) 915 Y, 5}
st =9]= won/yeno] 19, won/Swiss franco] 2%, dollar/yen2 427} =t €iH
of A5t £2]5 HWH, won/yen 2%, won/Swiss franc 3%}, dollar/yen< 1¢]7} =}
Jene Nelazket v aslAE 9Be Jtalrot HA] Gtk AL o 4 o) AT 2
A R E C950] okdo] W o @ uehd Aubety AJZtEict o] Aup= F2Y 290
7] 71Zboll= 281A 478 Almeot SHAl 494 A7 587440l ¥ == AS =4
sk Qe

9 F=2¥ ZFF¢719 tist Ayt= #8d (2017), Baur and Lucey (2010), Baur
and McDermott (2010)2] Z(Gold)of thst Ayt AX|sHX] ¢¥o0, Kohler (2010),
Kopyl and Lee (2016)7} 73t ‘228 87w W& AMXEE9 MA" E4o 2
E}AS JHITHE ZATE Aot olrk A Aol chd 79 @3 Aake ARt
Al e B2 dist Ae Qe A3t g8 dAFAE GAEH.

FP'E m9

ODI.I

(1) 29F 9 AR
QFl AlY 5Ot Holx] o1 vHEE = A
ANAZD, A2t 712588 2515 Al
A (safe haven) AHiHE0] QU4E
Pk Al 70 Al BE S| HEA A Hojx]l=
AF&-5Fo] COVID-19 9]7] =0oF 67§9] ‘oAl He
Aotz A8 dsto] £AreE 497t 7P 9Lt 19 PR Atate] E| 1, 0] Uﬂie}
A Qisto] EALeE FQ7t 291, Pt AYA ngsto] £ARgE 490t 39, gtz
0= gejsto] £AMsE 497t 49, ¥tz FH(Gold)ol FAFSE 27t 59, Ystz n]=
109 9h7] Aol EAFSE 97t 692 HERITH sYAlE o] ¥4 =9+ 20084 2
2 g7 7139 29 =99t sYairt.

a7l %A $7<}7<}%94 E(Wealth)
_/;\_

ol r_>i il

rulm

F

£ fu

© =20 ARt 2ute] A2 COVID-19 917] 7|7hs A4St =5 & € v
I FARRE 225 AlEste w2 oMA =UsHA] Zet Aol ofof vl 22¥ S5
Y71 71 At =2 B, 24% giojE 7Ito] tt2a, B4 YRk 254
o2, 2k € vt 24 7] "o ez o @2 A7t peEojoF & Jlo]
2= 7IdE gt
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(2) uj2f Ardol oigt 29

2 =2ollA AAIRE Al 7R 247 RlmE2 209 79 HolBzE A2 & =
dUA $24E FPE 4 71 gzl vl Y717 A5 & B A7 2710 A
AT S H AR AR 24/dS F4sto] 9A Y7l T 7] IE F HEA
AHte AdEiste] EAME & Qe Zlojth. AupRlog eyt gg4td e =A FAE
= Jgsto A& 7hsst AAA =30l & Aot vl=xat 3o AvtEe 2=
d F8H7I7F 71E AR AR VA T]5E 2 AT SRS o]
et 2R 5o ook MAISHAl Ratn ot 3ejee, oo 917] Juo] ed
‘o

| dieh AA=S9 A+ FAl F4e S55HL, aedrdol tied AEAA

o ==
B o] AoHS SAY 4 Ak AN AT BHL Sute] 2o} He Fa
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A Study of Three Superiority Indexes
for ‘Safe Haven’ Candidates
During the COVID-19 Crisis

Kiseok Lee*

— | Abstract

The purpose of this paper is to construct three indexes that can prioritize
‘safe haven’ asset candidates in the perspective of Korean investors during the
COVID-19 crisis. The traditional method of assessing whether a given asset is a
‘safe haven’ or not is to confirm the negative sign of the estimate of the slope
parameter of a regression model and to make sure that the estimate is
statistically significant at the 5% significance level. This method suffers from a
significant weakness of missing out the importance of the measure of variability
of the parameter estimator. The risk averse investors who want to find out ‘safe
haven’ that are designed to protect their wealth from extreme market volatility
would not be happy to the fact that the assets are selected without considering
the estimator variability. The three indexes proposed in this paper are
constructed to reflect both the traditional method and the estimator standard
error to make them scientific, credible and easy-to-use. The three indexes give
the identical ranking of the six ‘safe haven’ candidates analyzed in this paper.
From the best asset, the ranking is as follows: the Korean won/Japanese yen
exchange rate, the US dollar/yen exchange rate, the won/Swiss franc exchange
rate, the won/dollar exchange rate, gold and the 10 year US Treasury bond.
Since the three indexes can be obtained from a few number of samples, asset
investors could utilize the indexes in the beginning of the future new crisis to
obtain a reliable guide to select future ‘safe haven’.

Key word: assets, safe haven, superiority indexes, market volatility
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