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A (2015)= =W FAFA=S] dZH A As

ZF(sampling variation)oll 2]+ (luck)ol 7]1Q1%F AIAE F{3}7
& FEAE W (bootstrap)S ©] &3 A &
distribution)& ©]-&3to] A st &
ZIgRlE el E o] &3 EA A= AT F

Ebuk =

F(H)e HAE A= AR

See) A%
Ae AES Bs W, U FAFHA= A= ASo] #FEA e
Aoz wasla 9o}

?l_
Wurtzebach, Muller and Machi(1991)2] 17} Wi 2 o]t}. WA Fama
=

and Schwert 1953-1971'd 717t 5 F7& F-s4ko] 7]l & & o] A

A Hg AdEwelded dis) $Hg JAE ATt Hastid
t}. Wurtzebach, Muller and Machit 232 % 28 BEi £ &
o] NthatA] ¥ A= ol el FAEA HEale AL AFHow

Fystar.
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Barkham, Ward and Henry(1996)%= =S tjato 2 A= g oA 3
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III. #4523 2 go]y

4 (time domain)¥} ®1%=< 9 (frequency domain) o & F-H3&le] FEAF A}
ko] RAZF ol AS A st=AE nFEsFT. AFI Y A= 7]E A
FAFol A AFES WHES FEeFor HEdy EANHE A~dE

g A (spectral analysis)< ©]-8&38}o] #43}tt,

2 AFE AMEdA A7 AA= Fama and Schwertze] <1 7-ol A

Fisher7} A|¢tgk 7Hd & dwtststo] Zdlo]Ad A& AT E4sks

HHEs 8572 g

Fama(1981)¢] A+ AZdolAd&s 2958

FAL] AAZTFE(APR)E AWsta vt AAF7HE = v
3

g e sEs e o A st
A
s
%

ww

R o ﬁ

It A=l A& AAdEHo AR Aol 24T 5 Yvhe
Ao o= A Box-JenkinsZ} #1¢Fg ARIMA #

S AFEStE GdWs AAIGRFE gEee WHOR F

3) Fama(1981)4 Aol ALEE A2 B3 g
=0y + BIABG, + By APR, + B3 APR,  + 1,

4) @l%@ Zldqel &2 A9 AwE HP or dFeAE a4 A VMHE CdSses wyelth
A AbElE Adefe] JEHoldS o] gste] wdel JAFIAS A5 B &O]‘jr 1960 th
el gtae AAFAEe] A °7“ 7]EH% ghebar FAEr o, o= 1930l i stoirl gt
&4 7] o] E(rational expectation) ¥ &5 7ldelth
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Y, = u+ Acos(wt)+ Bsin(wt)+ ¢, <A 6>

o] 7] A
Y0 A tell X WYY 323,
o A AL Fagt,
: 248l £ 4= (angular frequney)(w = 27/7),

%%—?7]{— F7)1 =84 (periodogram analysis)S 3 AdEd ¢ d+=
FAUE AAE ABeA st e E e F3FT] SAMAE A
té(dentlfy) EIEa =
o2 FHI HAozA

&

dlo ¢
_«3
N
N,
o
=2
i PN

Y, = p+ Y [Acos(wit)+ Bsin(wit)+e, for i=1,2,3,,N/2 <A 7>

FNEEAS FEFEOHFI & 2SS zZta 7] "] o] EAH
o] ¢k3t= 9al HF(smoothing)7|HES Al&3le F7|=8AS 4%
~HEY A (spectral  analysis)o]  AFE®ETE WX Y (frequency
domain)oll A 2] F AlAIEZRe] FAA td HRE A7) &A= wzb
2~ E JE A (cross—spectral analysis)S Al 4 dth. EA Wiz
(frequency bands)ol delAe] F AAIG7e] g A AFEAH

% (squared coherence: s, (w)*)¢] SAFOR Al F i, F A

Azte] A= 914 (phase: @, (w) FAFOE AT 5 SUThd

5 AgAREE 2HEY A zhzhe] N2Re] HIE F Sz gojxe] F AAY
J‘T"r?l A % (percentage of shared variance)E WEPN =T 3] 7] A o A 9] R%s} s A
oty §742 Folx HIZe] oA AAE zo A (peaks)? AALD yo AH] EolW
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A3 AHgE FEuuAARE SRede] A% AR A}
Il

At Aom B 5 9low, metx

o7t AAlz JA&Edolde A sk AE AAstaAr
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L5

B Ao AREE FoWMFE] AR AYe <E 1> A= 9
o g FEApate] IEH el sXE A s Akl F7HA
o FerbAs ARAgae] B 2 F8 ANAASte] #AE Ft
Ao wAer] fske] F7HAg B2 T8 ANBAWSES 24 g
T= AAsA.

FEHHAA S RS A Feup AR S ARSe sl e, 4]
AETHAGE dE2Pol M Txshs dEAEE ASste] 4T
TUT AN Aee FedeA BRshE ARE o] &t FHEL
o EEE Mee Fele] E3HM2)E ARSI E dn AdE was
A=dds M4E ALgsisler F71x = KOSPI 4237445 A
&8kl LA s ATS

LAk W A e
FE7HA A R ofFE v 7127 5 =79 DB
CPI M| A A @23 DB
GDP = A4 =23 DB
M2 FEFCH 9] 3 @523 DB
d4dE A= Al E =23 DB

Aol AREEE dlolEle] V2T AIFES <E 2>o AAHUT <FE
>0 Ve Ags B %‘ﬂ—%f‘ﬂ A=y FEul7EA X =2] et gh(2013d
39=10022 174)2 704% YEpstor LHAb=7bA o] gk 686,
T AYES 36%E £ ]S’iﬁ‘r.

6) At AlAe Fei7AT t Ade] CPIZF A5 AYuSsE AMSEE 45 24T &
A Hel(simultaneity bias) v WA FA7F #As=
EFHFE ol gste] =T HAEE AAe A

3}
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<& 2> 7|2FA

Mg #HZX oo A ol & A&7k EEHA
FE AR 5 357 70.4 106.2 38.1 19.0
CPI 357 68.6 102.4 32.4 21.6
GDP(A9¢) 357 698,421 1,485,078 88,456 439,067
M2(H <€) 357 828,924 2,220,730 43,013 641,044
AAE(%) 196 3.6 6.7 2.7 0.7
F7HA 4 273 1,194.7 2,192.4 2979 551.4
2 AGE AT A WA EAo AlSE WpEo] b A lA],
S 9Y2E M JEA, F AAL A5EY] AL qdFE WA A
Aottt AAE A ARE HAs7] A& A S 2 W
Mo mHAHor dA ADF(augmented Dickey-Fuller) & o]-&3}
of Ao A= <& 3> AASIATE I o2 9] (Unit
root)o] EAE B AAIES HEAQ FARAeE FAsE A
dHAATE e WFE FAAJA guE e AAE M

= A =
(spurious regression) @7o] WAYst7] wfifol AAE FA4ES A &

gel £ f7E A Hgol weal Was,

el A e ez X, CPL GDP, M2, 249 %, 71
A 5 BE Aeso] wbd AAER 24Hlen 14 AL At
R ok AR 2AE T ek ARk ik 244 A
FARL ARG = IFAALE ol gste] EA e, TR AL
=M A S AFgste] e R g

<G 3> ©el A
Rk FERF % AW 5 &
FE AR 5 -0.597 0.863 -4.437 0.001
CPI -1.050 0.736 -12.819 0.001
GDP 0.147 0.969 -3.004 0.035
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ARIMA(1,1,1), ARIMA(3,1,1) 5 4719 =3olrt}. ARIMA(1,1,0) =3
AR()YF 1218k yola RFPo] F&3| AEEASS AT + 39l
ARIMA(0,1,1)E= MA(1) =¥ o2 ARIMA(0,1,1) =a%= A3 e
AL A & Yk o2 ARY MAE E5F 3183 ARIMA(L,1,1)9]
Ak <% 5>olA Bl @ 4 gl AAHE AR IFAASTI AL
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Relationship between Inflation

and Housing Assets

Seungryul Ma*, Doowon Bang**

<Abstract>

This study examined the hedging effect of real estate assets against inflation
through spectral analysis in frequency domain in addition to the commonly
employed time series methodologies in time domain. Using the generalized Fisher
hypothesis suggested by Fama and Schwertz, we estimated both expected and
unexpected inflation rates and then analyzed the relationship between inflation and
housing assets. We found that there was a statistically significant relationship
between housing assets and inflation. In additional analysis, however, stock price
was not found to have a significant impact on house prices.

We also looked at the long-term relationship between house prices and inflation
by conducting Johansen cointegration tests. The result showed that there was a
long-term equilibrium relationship between house prices and inflation. The result of
spectral analysis in frequency domain confirmed that there is a long-term
relationship between inflation and house prices which follow a similar cycle in
close relations with both leading and lagging indicators. We can say that the
result provides a strong empirical evidence that supports the hedging effect of real

estate assets against inflation that was found through time series analysis in time

domain.

Keywords: real estate asset, inflation hedge, cointegration, DOLS, VECM, spectral

analysis, cycles
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