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A Study on Forecasting of KOSPI200 and S&P500
Stock Index Futures Price’s Volatility

Kang, In-Cheol - Kim, Min-Ho
School of Business Administration

<Abstract>

Standard deviation of security returns(volatility) have been a major concern for
modern finance. They are a key ingredient for the mean-variance portfolio theory,
theoretical models of asset pricing represented by the CAPM and an indispensible input
for the retumn distribution theory and event study methodology. For more practical
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for the return distnibution theory and event study methodology For more practical
reasons, investors are concerned about the movement of volatilities that cntically
affects therr financial success. Therefore We will find efficient model of volatility
forecasting using time senies model in stock index futures markets of Korea and U S
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8 ARE ¥gata girke Aol oA E AA 7R E o) & viHANE FH}A &
4 gloke Rolth ol 4% AAY ddHe vHE dF37] st fEA AR
g 4 ok wakd AAGEAE o) shie) R ¢4 (extrapolation method)ell &
gtckir 2 4 9rh. Pindick® Rubinfeld(1991)y th&2 3§ ®5F y, & dFsted
ANAGRZe] e AFFARYE Y 53 o $r3cta Pdo -
@ vy, WFQ Qo EA F3, AHA ol A BT 2o 71U ),
@ y, ol GG v]A ol i 2pEe] o] fo] ol g uf,
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@ y,8 d&ste F3H0 AFAAREY el Hlgo] Wol &
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yoll dag oAy "p7h o] gl U %E w,
violl i 8§ 3A zRE7}F o]go] &)Y 4
Wallace®t Silver(1988)7F A& A, AAALHe] SAA[IAE Iy o g AAH
FER(AI 2ol Tisle] FoElo] ANE BHAFY ol EAHL Al gelu AddBo
2 9#ojzE o], olHE oAEE 8 ASHE NxEse AP E AYE A8E Y
sh3t7) 918 A" 4 Atk
AADRHE L AyslArge aprt 4aE u OLSH(H AT Hld] o[ H-& 7t
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1. ARIMAR

1) 2+7]3] A2 ¥ (autoregressive model : AR)
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