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AAIGEAE slofof it} dE 25%1e] TR} = 259 AT AAIGAE
SR 74798 Augmented Dickey-Fuller (ADF, 1979, 1981) Tests$} Phillips- Perron(PP, 1988)
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W X Y Z
Mean 1639.170 1210452 0.000450 -0.000420
Median 1584.190 1173.260 -0.000440 0.000120
Maximum 2919.110 1719.230 0.074775 0.086848
Minimum 1221.720 714.8600 -0.084460 -0.076610
Std. Dev. 298.2031 218.1957 0.016739 0.017408
Skewness 1.805953 0.148316 0.046058 -0.174520
Kurtosis 6.562901 2.422590 4.468009 5.570316
Jarque-Bera 900.9044 14.74878 75.63358 2352119
Probability 0.000000 0.000627 0.000000 0.000000
Sum 1376902 1016780 0.377407 -0.351150
Sum Sq. Dev. 74608142 39944260 0.234801 0.253944
Observations 840 840 839 839
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T i YE 259 R Sk &5 RS
YE 5 RS 1.000000 -0.357094
Sk &5 RS -0.357094 1.000000

<E 4> B9 A

] AR 259 | BF 259 . .
H 7] = © o) o]
ApR | LN | T ADF A% PP QA
ADF 0.167203 -0.844377 1% @ -3.437920 1% @ -3.437920
PP 0.054769 -0.828268 % o -2.864771 % i -2.864771
g o 10% : -2.568544 10% : -2.568544
7 H T7 } ]T 1% : -3.437929 1% = -3.437929
ADF 27.61105 28.77863 5% o -2.864775 % o -2.864775
PP 27.60512 0878477 10% : -2.568547 10% : -2.568547
<3 5> FHE 1A
N YR 253 S B 25 TS
* A5 A AE T
Likelihood Ratio 5.616486 320.1891
) 5% critical value : 15.49471
4.3 VAR E&L o] &3 ZAAgE4Y
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AHE B 25 T | AR s Y RS
Y(-1) 0.034554 0.053219
(-0.03512) (-0.0366)
[ 0.98385] [ 1.45413]
Y(-2) -0.03416 -0.01691
(-0.03541) (-0.0369)
[-0.96475] [-0.45832]
Z(-1) 0.073967 -0.00284
(-0.03368) (-0.0351)
[ 2.19585] [-0.08086]
7(-2) 0.018294 0.049606
(-0.03374) (-0.03516)
[ 0.54224] [ 1.41097]
C 0.000494 -0.00044
(-0.00058) (-0.0006)
[ 0.85407] [-0.72518]
&) Standard errors in ( ) & t-statistics in [ }
<E 7> FHWE 24
Response of Y: Response of Z:
Period Y Z Period Y Z
1 0.016712 0.000000 1 0.002841 0.017181
2 0.000788 0.001271 2 0.000881 -4.88E-05
3 -0.000430 0.000355 3 -0.00010 0.000920
4 -3.31E-05 3.60E-05 4 7.99E-06 -7.65E-06
5 1.21E-05 5.40E-06 5 3.56E-07 4.16E-05
6 1.72E-06 1.89E-06 6 1.60E-06 -8.19E-07
7 -2.30E-07 5.81E-07 7 -1.01E-07 2.07E-06
8 -4.49E-08 9.39E-08 8 3.83E-08 -4.76E-08
9 7.31E-09 1.78E-08 9 -3.60E-09 9.82E-08
10 2.22E-09 3.80E-09 10 3.06E-09 -3.28E-09

25 TR 22 AR BT 28 TS
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<3 & ErHEE w4
Variance Decomposition of Y: Variance Decomposition of Z:
Period S.E. Y Z Period S.E. Y 4
1 0.016712 | 100.0000 | 0.000000 1 0.017415 | 2.660927 | 97.33907
2 0.016778 | 99.42629 | 0.573710 2 0.017437 | 2.909561 | 97.09044
3 0.016787 | 99.38229 | 0.617707 3 0.017462 | 2.904815 | 97.09519
4 0.016788 | 99.38184 | 0.618162 4 0.017462 | 2.904834 | 97.09517
5 0.016788 | 99.38183 | 0.618172 5 0.017462 | 2.904818 | 97.09518
6 0.016788 | 99.38183 | 0.618173 6 0.017462 | 2.904819 | 97.09518
7 0.016788 | 99.38183 | 0.618173 7 0.017462 | 2.904819 | 97.09518
8 0.016788 | 99.38183 | 0.618173 8 0.017462 | 2.904819 | 97.09518
9 0.016788 | 99.38183 | 0.618173 9 0.017462 | 2.904819 | 97.09518
10 0.016788 | 99.38183 | 0.618173 10 0.017462 | 2.904819 | 97.09518
)Y : ZHE GE &Y TR 2 2R @ &5 R

Variance Decomposition
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Variance D ecom position ofY

4

Variance D ecom position of Z
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Granger 17| 7174 231 <3 9> Granger QT 1493} o] YR 54] F71H%
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<3 9> Granger {1ZA] 74

Null Hypothesis: Obs F-Statistic Prob.
KTS does not Granger Cause JTS %8 4.72012 0.0301
JTS does not Granger Cause KTS 2.41858 0.1203

) TS - AR IR 2FY F7HS KTS « 2R = 5% 7T

5.4 &
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An Empirical Study on the Mutual Influence between Stock Prices Index of
Transport Industry in the Korea and Stock Prices Index of
Transport Industry in the Japan

This study analyzes the relationship and the mutual influence between the stock prices index of transport industry in the
Korea and the stock prices index of transport industry in the Japan. In this paper, 840 daily data from January 4, 2010 to
June 11, 2013 were used. ADF(Augmented Dickey-Fullerand and PP(Phillips and Perron) tests, co-integration test, Granger causality
test, impulse response analysis, variance decomposition analysis and autoregressive model (VAR) were employed.

This research showed following main results. First, correlation between the stock prices index of transport industry in the
Korea and the stock prices index of transport industry in the Japan is -0.357094. Second from basic statistic analysis, both
the stock prices index of transport industry in the Korea and the stock prices index of transport industry in the Japan have
unit roots. However, their first differences are stationary. Thirdly, there is at least one co-integration between them. In addition,
we find that stock prices index of transport industry in the Korea granger cause the stock prices index of transport industry
in the Japan.





