20114 83

O
H

o
o

Ly

ior
80
R0

ol

b

~NJ

Il
ol
-
4§

il
ol

S B

<J

ot

A0 =

H

&

ofJ

ol

80
R0

B

ol

g
Kd

A& Ab It E

J

=13
=1,

80
RO

RO

O



[ UCI ]1804: 24011- 200000241968

An Empirical Study on the Lead-lag Relation

between the Industrial Index Returns

2011 2

e
[0

X

0y Z 09
[
03



ol

b

N

Il
ol
-
4§

il
ol

S B

<J

ot

A0 =

H

&

g

e

20114

ﬁo



om
N

o

+
3

E

or

%]

Nd

L
o

oF

8H

20114F



ABSTRACT

NE

2. 79 =

3. 91?94 LH%_

4. gjergq er/\é

12

14

M
TR
o)

-

-
Ko
)

o
!

14

1) DF

o

=
5]

!

z

2) ADF

18

3) PP

20

7‘% %H\j}

|

IEA

]

2. Granger



23

o

o
&

K
™

23

23

iz

26

e
ﬁa

pid
R
No

—

N

26

ey
¥
X
iz

|

A

o

2. Granger <13}

50

61

M
o

64

)
al8

KH

i



24

iz

1> 7]

<3

27

Ko

-
st

39

Ko

-
st

ol

-
st

53

-
st

iii



ABSTRACT

An Empirical Study on the Lead-lag Relation

between the Industrial Index Returns

Lee, Kyeong

Advisor : Prof. Lee, Han-Jae, Ph.D

Department of Business Administration

Graduate School of Business Administration, Chosun

University

This study explores the dynamic short-term lead-lag relation between the
industrial index returns in the Korean Stock Market. This paper uses
halftime daily returns of 17 industries in the Korean Stock Market. And
this paper uses the January 2005 to December 2010 sample period.

Major results are summarized as follows.

First, this paper finds that the lead industries in the Korean Stock
Market are Distribution, Machinery, Finance, Transport Equipment, Foods
& Beverages, and Chemicals.

Second, this paper finds that the lag industries in the Korean Stock
Market are Nonmetallic Mineral Products, Paper & Wood, Construction,

Transport & Storage, Textile & Wearing Apparel, Communication.
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A X FFAEA 1% FelFFoz welto] ER8ts AF7IE S 74
A 7131 it} PPAS A A5da FA4L A0 £33 A= HASE
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IND4 -26.941"" -26.939™" -57631° 57625
IND5 -51.033"™ -51.077" -51.405™ -51.413™
IND6 -27697" -27692"" 54654 54646
IND7 27115 -27.118™ -51.288"" -51.283™
IND8 -53.699" -53.707" -53.766"" -53.782™"
IND9 -28.234" -28.230™" -54.965" 54955
INDI1 -55.728" -55.739™" -55.745" 55757
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