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An Empirical Analysis on the Relationship among Innovation Cycle,

Investment Cycle and Business Cycle in Frequency Domain
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<Abstract>

This study is try to do the empirical tests on the relationship among innovation cycle, investment cycle, and
business cycle suggested in recent economic growth models. We apply co-spectra analysis to estimate dynamic
correlations in the extraction HP filtered variables and first difference filtered variables in our data set. Our em-
pirical results are; (i) an existing asynchronization between innovation cycle and investment cycle, (ii) in the long
“requency, an existing positive correlation between innovation cycle and business cycle, (iii) in the short frequency,
aowever, a finding the high negative correlation between the two cycle. Our empirical findings support the recent
growth through cycle models and suggest some economic policy implementations for economic stabilization dur-

‘ng a severe business cycle.
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g vt FAGGLE A HAH YesF]e]
ghe 7 7HA 899 98t oot F J1A &
A BAGZG L] A o] 8A Hale A& F
Ao F2A oz He Agdd ol
£ (Shumpeter, 1939, Rivera-Batiz et al, 1991,
Aghion, et. al, 1992)7} At A= olat= A 1A
S5t} 47°] & (Solow, 19570l Sjsel S 2
SItt. 2|27 AANAEE AHshe T ol2d s
£ @ Ud 2A4EL 49Uk SUE BANA
AZ2 98 d7wges HAsYY (Solow, 1957,
Hall, 1990). 22|t} A2 Sof ¥ ojg2e 2dgos
Aozt & A4S AHste W EgFon
THH o BHY ¢ USE BAFE AFE U
Ehtal gltd (Mutsuyama, 1999, Evans, et al. (1998)
Kongsamut, et al., 2001, Jovanovic, et al. 1990).
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=
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HIo 43 Age FE #4L FHE FHAA
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