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13, HAAY, RSUAE

(8 3) ooz 48 2

(=1

Ll Alwithout trend) B(with trend)
DF -0.8062 -1.3299
SPI ADF -1.0489 -1.8677
PP -1.3582 -0.9755
DF ~3.5h85* -6.0249**
CBY ADF -3.7535%* -6.0081**
PP -21.6045™ -21.5270
DF -6.1969%* -6.7966**
HP1 ADF -6.6275% -6.6946"*
PP -69.2741*" -68.8157**
DF -1.9839 -2.0981
CCel ADF -3.8599** -3.9573**
PP -3.4736% -3.4629**
DF -5.31534* -5.2850™*
DSPI ADF -5 3134** -5, 2850
PP -13.1601* -13.1835"*
1) Al 23 FaAl(trend)E EFAIIA G& A Seln By FAE TR A5

2) ADF ZAAelA #AN R 6712 AF
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AIC 9 / 12
5C 7 > 12

SC(Schwarz criterion), $-X=4 A% (likelyhood
ratio test), HQ(Hannan & Quinn) %4 %ol
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AlCS 8C™' & Agsle] 2489
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(1) 94484 #4=y

Granger(l‘)GQ 1980) Aelol oldhH X,&
A o Xoof A &3 A Xid HA @E
7 AbREE Aol X9 A gter FFB
R AEsE XizRE Xz AsdAt 4

W b

goba Zbpgic, wpA R X9 o Ze] Xz}

Mol #A gkl Este ARG Xpo HA ghol
FIEorH Folvid X.2HE X 29 9z
ko] Zfélvly ¥ Zolv}t wrek o)y d A}
ofrz o gznt Ayshd UvHA (unidirectional)
lFtdAlg, % W BF dYHw
(feedback) WA=Z <b#8Hbidirectional)®l <13}
AZE dfieickn ¥ o gl 19d Simse 0]
¢ Granger 9133 7ids} v AEE FahA7 &
A 248 (statistical exogeneity) 1'd-& 94
AA QA AAREE A Cranger
7k el <l Oh«‘iﬂrﬂ] 7hvERE Sl 7]*1;'»-;“ A
Hotod ofd Wgrp sidmog sl
Hek gl skerhd

FaoEH

cZ: n.‘"rz

| Simsyr o] 71EE 4
HA Gk Wb -2 A A8 Aolt}
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o} it

2) AIC = (RSS+2Ke /T, SC = (RS s +K(logT) o 1T
RSS R oate] A5TE, Ke STl & 7% Ase &
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an(o) X, (= a, (1)
+ kiwalz(k)xz(t~ R +e(t) (1)

a21(0)X%0( H=ay(t)
+ k:Z_ axn(k) X, (t— k) + ey(D
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(B 5) Sims % &1}

sy 4uas lag F-23 A%
CCCI DSPI -1to -9 2.1928*
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FAHAE, HENY, FSUATY Fole A

{(# 6) Geweke-Meese-Dent A% &z}

Jdgus ckliby lag F-A35A%
CCCI DSPI (-1 to -9) 1.7036
DSPI ceCl -1to -9) 2.6602"*
CCCl CBY (-1 to -7 1.3621
CBY CCCl -1 to -7 0.7648
CCCl HPI (-1 to -12) 2.0659*
HPI CCCl (-1 to -12) 0.5698
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Circulative Relation of Stock, Bond, Real Estate
Markets to Business Cycle

Ho-Joon Chi*

Abstract

This study investigates whether stock, bond and real estate markets would have
leading/lagging relation, exogeneity and causal prediction to business cycle in Korea.

The results show that the stock prices lead the business cycle about 9 months by the
spread analysis to reference turning dates and the Geweke-Meese-Dent exogeneous test.
On the other hand, the bond market represented by corporate bond vields would have the
lagging relation with Korea business conditions about 6~8& months by the spread analysis
and Sims exongeneous test.

And the evidence suggests that there be about 12 months time-lagged relation of the
real estate market to the business cycle by means of the spread analysis to peaks/troughs

and any exogeneous tests.
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