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A AMTER, PREAA F2FA, 2002949
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et} ol2id A7 A= 19899 490l F 19923 8¥7A] F7| 7o)
AAA sFA7E ALEH A
1990 ©o]F 71&d FHAA E FAANGL FTEF/HAT 500XQNE A
o] AA FHE o]Fdle o9 Qo] F, AVIHE FI} s wkAd
ok 1992 stz 2@ 1998 SRkl zt 23
1992 stitr19 A9 R A gRlrdE A7 ¢34 5008 222 A
Ae Au Fsoz vrdsigen, 19929 8¥dle FAGAG Ao o
E5n, AgFEe stgtAst So PP 2F9 AR SoldFE
1993 AR El s A7 B g3 2@ A FAEAAFH
2 AFA7 A=A 19949 108 F A7 A2 11002
7158 FAANFE SUAF 4FA9 FAFEZL 43t diride 44

rir

o

m9.

ot
o
AE

=
=

Fel H4% A4 AP TEIH WYY FENSF F2 113875
Point(1198%) 7155tk 19984 ahw7]e) B4= B0} o] 2
Ague) Hgolx AHE AD ASHAZ AR

o ARY, "RENA G QuAY] © FAAT%e 2B BE A7
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2. IMFeol§9] £44%

(E3-2) FHFRAHE

g | TAAAR [Faddme] ddw [ 9wz
(27) o) | FAAE | FAS
1982 2,872,395 1,973,469 127.3 122.0
1983 2,750,739 1,752,628 121.2 12777
1934 4,350,269 3,118,205 142.5 1319
1985 5,563,809 3,620,600 1634 138.9
1986 9,272,510 9,598,114 272.6 2278
1987 5,942,994 20,493,909 525.1 4176
1988 3,037,603 58,120,642 907.2 693.1
1989 3,397,630 81,199,553 909.7 918.6
1990 3,162,093 53,454,517 696.1 7470
1991 4,094,382 62,564,891 6109 657.1
1992 7,064,209 90,624,443 678.4 o87.2
1993 10,398,402 169,918,146 866.2 728.2
1994 10,911,205 229,772,030 1027.4 965.7
1995 7,656,032 142,914,135 882.9 934.9
199 7,785,416 142,642,243 651.2 - 8334
1997 12,125,338 162,281,513 376.3 654.5
1998 28,533,107 192,845,241 562.5 406.1
1999 69,359,139 866,923,463 1028.1 306.8
2000 73,785,337 627,132,939 504.6 134.2
2001 116,417,318 491,365,396 693.7 572.8
ARBAZFAADL FAEA
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Y427 RE 274 FEARY SA(EAS) F2 2A Solwt, ol
£28 U T4 deIE FRI/EEA Fh FERW Aol
2002'd 449 18Y F7}A| 47} 9376190 o] &},

3. FHAANG Ags

A7) o] F FAAZ Mol v o] Wsgi.
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A FAdFE Y 7HA

- TEZA AT MG - B ES H2 2-39Y JYgEAAFE
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- F7F ZRA80Y A L FE(EIDASE FHE VAT FItelA
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- FA7FA(Fair Value) W37l @ 2844 gl #A(FH7],
%] %9

+

g

7]

5]

28 Q7 A) + A7|¥Ed wE 7| vzdE ¥

- FEF AR b4 0 33% 228(Globa) FE7IFS ARt
(Re-rating), SHA91 W71 F7HHA

- OEFA ER 43t 3 AU EA W vIAAY dFYe
A3 ZFsty A7) #olE(Cycle) Aol% 72719 FFH FUiid

15) A&, ‘371 71 dF Hdel thdd, eMoneyZ ¥, 2002.2
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# 4 T ABEGSY kAihEe] 37«

#1@ d7l«c8d B71FRAT

o

HN

7]

NE&BUolF A A SHUENA TRAR BT A
AABAS ovlsted, FFTAANN FETRoT AR A7 AAY
#2IWAN PRz AB}E A7AH] Uk FH AY A7A
ol ARHE BEe&Bdolda #Th
Aoz FHH AAYE 4AEo] 287] ol 2ANLE
ggzw, soad £EFHoz 2o $udy Eende FAF
ol GDP, A4 5 MEAES} A71AFY $49S 248 5 B
ALY AL g0 AFHoZ BEHT)

(H4-1) 72899 2729 A&7

tjo
oz
Yoy
o
2

ko 4 A & 7]7P(7H9é)
AR Z3FA [ AF[FF7 |57 |87

Ales7 | 723 | 742 | 75.6 | 23 16 39
A2esrs | 75.6 | 79.2 | 80.9 | 4 19 63
A3s87) | 80.9 | 84.2 | 85.9 | 41 19 60
M4s<87) | 85.9 | 88.1 | 89.7 | 28 18 46
A5&87) | 89.7 | 9221 | 93.1 30 12 42
A6wd7) | 93.1 | 96.3 | 98. 8 38 29 67
A7&387] | 98. 8

3 =+ - - - 34 19 53
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2. A7 EEAF

74 71 &%} A 9+ (Composite indexes of business indicators : CI) =717 ]
AA el ZA715¢E 44 Ags7] Yelg FAARZTEALY, 52, 18
AH )2 A7]4 ¥

ﬁ_

et wdste T8 AAXNEES AT F o
AFES] AYdiv] FHES st FAsted, E FAHAEEY F
FE Avld i A7EEY IAFAAE & F Jers FriHE
g 3 94 AFFL B S2AE FAA 4 5 Ao sHuFH
o] dEAHQ] FHAVINERE de &892 3o A7EEAFAE A3
(Leading), & 3 (Coincident), ¥-3(Lagging)3& 3 X471 dth.

(4-2) A71A 49 A3 -4 - 33 47

SYx £

90 91 92 93 94 95 96 97

ARFTHATE oz B2 A3 AREAN 7AFFA, 2
Z57tE A, FEAEZHLONES, F/HEHMI) T3 2o doz o
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o FHFEAFE dAY ZF7IFHE UdgdE A2 QLA F,
AZY7VEEAT, EamRudA s, ALz F3 o] IUNHA A
Aol F71AEH Ao FYH WFLE FFol= 100F AEEZ FAAHT
FHFRAFE A7 BFE AT HgE AREZA ANAAFAL

A=, v F7HAJE, 7HAANAE 53 22 67 AERE FAHY

3. A71FgAT Y

A A7Imdd AJPL F2 FAAT SUUFTXE o] &3t #
&3 A2 AR 287 ol BedE A7 37, ddEE AU
712 Fsn b 52 49 2E dgE A7) A - ARA Aoz
ok o, Mg H2 2393 FAe FAANYE Frostoor @
FE B71=ER 8P Dl Fos APAF AdF Yt F2 o
8o, B4 AE7 dAHAG oo s 287 o dA&3td &3
oj¥, o] AlFE AVHMEH AANZE Bu, orjd A HFHPA

e

i

g ced $F FudPo] BAY AHL o s B 5 ok
(84-3) £871d A3gdA 5 AdFdnje] APA|x
(49 A
TE2| 18 2583 | 358 (48 (5 E (658 (78| H A
A A 1 9 9 10 4 7 1 59
82
A"l 10 10 8 13 12 12 - 10.8
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SHAR ZA A%o) VWA REMH FHL BAA BAZ vz
Atk $EA Aol Hopok FAANFE 4 & dvks oh7)oh

1. A71¢t F719ke] #A

71 F7h 2F3E #AE 2 Aok gty HrldEe] shestd
F7ta 5% v wot & £ ok Arie dvFow ArEHAF, 7
QAR 5, ABRAALEY Fog =3
A7NEFATE A, F8, £54 o B 4F FARNEE T A
2 FAF WY FRFFY. o] AFE AYPAF, FIAF, FAXF
To2 FEEH.
AgAFE 3719 d7ldEed F8332 5IXFe A A4S
dajEh FPAFE A7HES AAFE 7150 YthL
F3Ae As AAFIHE 2 AUIFALAE FALE A7 | EE
ol BAste A FHE Ve Aol & 5otk EE &

debeh Btz A7l $AEUSG £330 MgPIYL Rol: F
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30 ABENGSE hAGH ANEd 24

A7e8e 2L Brledolde HHAA FAHY FALFY &
WES oY WY A} Sk BAE 4x 2o sy 44
A AAGFIF FRE FAAALDINGY Aol Sfste] FHH o v
e Aold olH@ MEAEEY AsFAe S chats] ot
meb B71E gl o} AANALY WHLARHL 44 2

17) A AE(Time series)ol&@ A|7ke] 7o we} A&Hog AZd #AZZhe
AES 2t RoEN FEF AANAz 2 RAAd FAT AN
T Hee AALE oA AY (Discrete time series)old dn, T A+ 73
o A4 FAHoRZ, 3 ¢AHoZ wIdd oHF AAIY EAHL A%3H

Bagol dAl SdHol ohgm), A&l wel BEEEL BAsor doE
o]},

dE 59, SR AL Yo Gt RASAVE T BFAAE), v}
O Tgol HEHE AMWE, B oA Aol AH FAHZ U 2z
W, 13 o)ge A7zl A FHHoz MEHE £HAE Fo| ed), of
E WEo) A S¢S st AAL HHE o Fu ok

ATFEH) W SHE A AAR Uehts BFREVL Bt 33
AL £ 2A%E dol Bass Ak ol e BANES ASHE A7

& MNAEEY ol g

AARY 74 242EE FHWF(secular trend), ¥ F(seasonal variation),
##A F(cycle variation), R B2 ¥ F(irregular variation) ¥ 4 7HA& &
T A= ZE AALEARE o v ZHA FAH8LE WHEA EFsa e
Zo] oty wdl metA o] F JhEdl M Ex F 7HAY 74 84S ¥
1= o
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% ek
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ABSTRACT

Relationship of Business Cycles

between Real Estate Market and Stock Market

Son, Young Hak

Major in Real Estate
Department of Real Estate
Graduate School of Public
Administration

Hansung University

The purpose of this study is to predict the fluctuations of the
financial or real asset prices at the time when our nation’s economy
exits from its depression to recover itself slowly, and thereby, provide
for some information useful to ordinary investors’ better understanding
of the markets. For this purpose, the prices of the stocks representing
the financial assets and the real estates representing the real assets
were sampled to review how their prices would change a priori or
posterior being affected by the economic cycle.

In general, it is known that the real estate prices are affected
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posterior by the real asset and stock prices. In other words, stock
market tends to be activated before real asset market and then, real
asset market will be activated later, and the money will flow into the
real estate market much later. Real estate prices are affected by
supply and demand in the real estate market, which in turn is affected
complicatedly by real asset market, people’s value system and real
estate policies.

The real asset markets which had been greatly shrunk since the 4th
quarter of 1997 due to the foreign exchange crisis began to recover
rapidly since early 1999 owing to drastic deregulations and decreased
dependency of the businesses on government policies as well as more
transparent criteria for various economic activities. Thus, the civil
consumption which decreased drastically 11.426 in 1998 increased 10.3%

in 1999,

Recently, real estate market and stock market have been the arena
for short-term speculations rather than play roles of shorter-term a
priori indices. However, these markets are affected not by any single
variable but by cornbinatioh of variables, which means that it may be
very difficult for investors to predict the fluctuations of real estate and
stock prices.

- For the period from 1990 to 1997 just before the foreign exchange

crisis, stock prices began to rise 6 months before an economic
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upswing, and 6 months later, real estate prices began to show signs
of rising. In short, stock prices play a priori economic prediction role,
while real estate prices play a posterior economic prediction role, and
therefore, they move very slowly.

Since the foreign exchange crisis, however, the apartment house
market has moved in the same direction as the real asset market;
when real asset market recovered, apartment house market recovered,
and when the former market was depressed, the latter market was
depressed, too. Such data suggest that we can afford to predict the
apartment house prices based on our prediction of the real asset
prices. What is important above all is the assumption that apartment
house prices tend to be affected by their basic market values.

Since the fourth quarter of 2002, the apartment house prices have
risen sharply but now, they remain on a plateau. Next year, the
interest will probably rise, while more real estates will be supplied. In
other words, the réal estate prices would not much rise. Since the
stock prices began to fall since the first quarter of 2002 and they are
expected to rise due to an economic upswing in the first half of next
year (the stock prices began to rise slowly since September, 2002), it
may be concluded carefully that the stock prices affect the real estate
prices posterior. However, unlike for the period before the IMF bailout

program, the stock prices will change within the shorter period than 6
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months before the real asset market change, and likewise, the real
estate market will change within the shorter period than a year after
the real asset market change.

Anyway, as the economic conditions change, real estate and stock
markets are mutually complementary, which means that only if real

estate market is recovered, stock market will be recovered.
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