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o] #A1E Granger 1A} e3P S Fa £
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AAG 3] IRBAE EAEHA] Ferhs AMLS weuth o
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<¥ 1> F7H4 BClel 7|=EAZF (2003.01-2013.08)

I =EAH™ = = A olx olzLf|Alo}
o 45932 46067 46074 4.6066 46066
Sy 45942 46107 46080 46125 46068
ol 46114 46321 46204 46241 46135
= A7 45562 45452 45764 45569 459%
BEHERL 0.0103 0.0153 0.0107 0.0154 0.0036
de -1.0855 -1.3524 -1.0859 -1.2065 0.3916
=13 49183 6.0476 3.8950 38976 25230
Jarque-Bera 44762 88556 29.431 35.352 44849
(Probability) ~ (0.000) (0.000) (0.000) (0.000) (0.006)
ADF -4.1189 -5.8514 -3.3908 ~4.0434 ~45006
(Probability) (0.001) (0.000) (0.013) (0.002) (0.000)

* 3 20039 19HE 20139 8€7k4] w7PE BCIOl ARIR 18 Fe #A]9)

HES¥

<E 2> J7HE FIIx|$

Halge| 7| =S A (200301-2013.08)

HES Y = = ods olE OII|A|o}
B 0.9292 0.2644 0.3727 1.3744 1.8736
B2 1.4439 0.7164 0.3416 1.2610 28131
2o 12682 24253 12.089 24.8%5 18.342
=A% -26.311 -28.278 -27.216 -27.29 -37.719
EEHR} 6.0815 85725 58271 74211 6.8251
A= -0.7855 -0.5667 -1.0019 -05752 -1.6609
=13 5.2385 43053 6.0527 48007 10.8%2
Jarque-Bera 39575 15.813 70564 24.160 387.13
(Probability)  (0.000) (0.000) (0.000) (0.000) (0.000)
ADF -11.197 -6.0472 -9.0419 -9.8908 -859%6
(Probability) (0.000) (0.000) (0.000) (0.000) (0.000)
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<E DI <E 2>% 770 57PE BCISH 7S dEkee] 7z E

Foltk. BCI 24 AARId ¢4, FIeE deadst $48 4
43kt 941 BCIY A HitollMs 46 Helelr & o)z} v ¢
gkort Azt Haghel WlelNe S5 Awst v w7t HIEH
He Aow Yehygrl EFAAE T50] 85762 7MY i 9E
5821 =Z 7V Wt} Jarque-Bera 4132 BCI®} F7F 5% 32X
o ARIMES 1% FrFEoR 71Z4E o, BCIY F7H4 o0&
o @elte] EAEH=AE Elstr] $18l ADF(Augmented Dickey-Fuller)
ASE A3, 2 AT fFolFE 5%l BE w7ke] AAIDe] A
o] BuHArt ga Bl lolME Bt vz 2 A
o7k UA| gkgkom, e A4 AmlAolE A 47 kel &
-9 ol HauHArk @H FUHGF Wakge] A Fdd A=A}
7} 1873628 7H =%aL o] 026447 7P v 1o & el
2. NEEAMZELY

ofAlel 571 w7kell tis) FrHAG FlEe FHAE 9910 BCIE
e 22 278792 AP Ao g8 Markov Switching R239] 5
AA7} <& 3> AAE] glTk

2) A7139(AR) 2] AxHlag) A4S AIC(Akaike Information Criterion)2} SIC(Schwarz
Bayesian Information Criterion)S 5814 o] Fo] At}



=
1]
[Hl
H
e
[
i
o
02
ifo

gt ofAlo} AlZtof 2| Business Confidence2t 76 otefei T 21 M 35(2014)
Fotgolgof st AR 75

<# 3> AR(2)-Markov Switching Z# 2| = &% &3} (2003.01-2013.08) o] A3 WAl JTFL N =AE AFIE FHoE BCIY 2}—'}
mzto| g sz == o= ol Sl IAlo} (lag)= AFRHQ] Granger JANAAAE S3ll AAsIAE A4+ H
1.8841% 34364 1995+ 23535 18259 1-4042 AA4sle] B8 APe Ay} ARy} QQeyr]ol= BCI7]‘
(=1 3500 CL343) | (226 | (074) | (1459) 7}2]—r% Aaata] = Aoz vehon o]g]e] Zrldals foju
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o Gao | am | amy | oo | dw Aoy 0l SO ghew 5% FEol A felal FAEAET, ol 2
By ST | e | e | a0 | e e @R Yol 47 =7k 3 golwt s, o ofvlg e W, 7%
A 0.6935+ -4.3270 -0.0452 -0.1519 0.0600 o] B **f-jfm“ﬂl et slez B 4 olrk wehx @] A9
a (3.443) (-0.085) (-0.082) (-0.497) 0181 AN o] AETE(s, — o] S ] BCIE] Al AERE(s, = 1)
Yoo | Coso | 0w | Case | 1w | caosm onel WIAEE PN, VL U 25 e
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ABSTRACT
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A Study on Business confidence and stock
return using Markov regime-switching model
in Asian Markets

Byong-Jo Yoon
(School of Business, Konkuk Univ.)

This paper tries to empirically investigate whether the information
contained in business confidence may be statistically useful in
explaining stock return regimes and regime switches in  Asian
markets. This paper uses the Time-Varying Transition Probabilities
Markov regime switching model with business confidence as the
mediator of regime switches. Using the Business Confidence
Indicator(BCI) and stock returns of five major Asian markets such as
Korea, China, Japan, Indonesia and India, from January 2003 to August
2013, this study finds that the BCI has an effect on the regime
transition probabilities of the bull markets.
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