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ABSTRACT
1. CONTENTS

(1) RESEARCH OBJECTIVES

The purpose of this study is to investigate the effect of government real estate
policy on the real estate market in terms of monetary policy and aims to analysis effect
of government monetary policy on the housing market. This study implies that the
main variable of monetary policy is causal factor of house price fluctuation

(2) RESEARCH METHOD
The data used in this study are monthly data of 142 months from January 2005
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to October 2016 through the Bank of Korea ‘s Economic Statistics System and the
Ministry of Land, Infrastructure and Transport Real Estate Statistics Information
System.The effects of the base rate, the mortgage loan rate, the corporate bond rate,
the total stock price index, the fixed deposit rate, and the money amount on the
volatility of the home sales price index and the housing price index

(3) RESEARCH FINDINGS

We used Eviews 7.0 and SPS22.0 programs for analysis to analyze the impact of
monetary policy on housing prices by analyzing Granger causality analysis and impact
response through var model analysis and cross correlation analysis.

2. RESULTS

Results of this study, it is analyzed that periodic deposit interest rate, mortgage
loan rate, and corporate bond yield increase rate are caused by the grandiose factor
of the volatility of the house price index and followed by one to three months. This
will enable monetary policy to be effective in the housing market and to maximize policy
efficiency by taking into consideration the economic conditions and the flow of monetary
policy during housing policy making.

3. KEY WORDS

* Monetary Policy, Housing Price, VAR model, Granger Causality, Cross
Correlation Analysis
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1. VARZE &3

Fslg el VAREY S
VAREY A%S dal sy
AWE7F A AL (Time Series) AFgo| 22 2}
g9 FgAd QA AA S sle] WA
AR vlE oAE ettt

olgA A% VAREF S A A4 AH
2 AIC(Akaike Information Criteria, ©]3}
AIC) HE7]+3 SC(Schwarz Criteria, ©]
st SC) BE7|E<5 o83t sttt i
FEA o e BAA T = (F 2)¢ 2t A
H VAREECA SC B H7)F) 28] Fejufju)
9 AAMAES AR A H A gks 7 E AL
2 Yeistth b e g a3 BAE
A3kl 918l a3t T4 EH% (Johansen
Procedeur)< AT}

T Ao mH SedrEae], AR
Fog, gEdETe, TFTF7HF, F7d=
2] o] 6714 Mg} FEA HeRA ] A
= FEwuj AR FEAM AR G gk

(E 2) VARZE HEA|xH Mel

VAR Lag Qrder Selection Griteria

Endogenous \ariables: D LOG M2D LOG SRPID LOG SSPID_BRD CBD CSPID MRD_TDR
Bogenous ariables: C

Date: 05/24/17 Time: 11:13

Sample: 2005MD1 2016M10

Induded obsentions: 133

Lag Logl R FPE AC s HQ

0 1342686 NA 265619 2007046  -1980660  -19.99981
1 1517516 3259980 502620 2173708 2017238 2110124
2 1600312 1444261  3&e20* 201972  -1906418  -2081870
3 1663200 1021342  398e20 2200800 -1765661  -2023680
4 1727515 9671396 41660  -200774 1627050  -1967634
5 1787276 8267719 481620 219400 1481592 1904742
6 1850869 8032835 54860 2193788  -13418%  -1847612
7 1934500 9557832  490e0 223308 1232332 -1820613
8 2031806  9950018° 384620  -270Q 1143330  -18.14178

*indicates lag order selected bythe ariterion

LR sequential modified LR test statistic (each test at 5%level)
FPE: Final prediction error

AC: Acike information ariterion

SC: Schwarzinformation ariterion

HQ Hannan-Quinn information ariterion

27) VAREHE M5 1 A ool et guja

VAREE S A sle] AIC 2 SCE e 2
I} (F 2)9F o] AICAIAE 80| AHAF=E,
SCAME 1o] AHAF2 YEPST, 2 2240
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o Ao AZHA
BEA BAAS,
200549 01€~20169 10971%] 1427129
24 YolHE Auz BEAAT

T RBAA G TH2 MBS Are]
A% FHWF] JEARE FEANAAFS
7t Aol Y ARE BREoAE 2
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N do
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F7 A= (o]8F CSPD), =28 738 (
3l BR), ARG E (]38t CB), A71dF=
2] (o]3} TDIR), FEHEUE=E] (°]3F MR),
M230) 58t (o]eF M2)= SHH

28 A8 T 81

& I~ = 3 E=
S| HFEE Z33
R _

2t

A e St R
S B3 AP Nee BAST

59499 F Feg el LFAA G| 01
t 9P VARG AEL B TAAATE
N2 FANE A S Axste] EFels »
BN el TAATAN 02 g HTHE 2
& AZHAHE FolA HY WEAg Yol
A Aage Tk

3P Aol vt sF RIS B 9
3le] Bernanke, Boivin# Eliasz(2005)7}F

Akt 212§ vlg 2713 29 (Factor

Augmented VAR:FAVAR)<= o]&3ith &2
@ ule] B4 Ag dsk] 9% Fol Wl
FAS T 29 Ul 2guo de e
FE WL FHT F U FAVSIS
(Impluse response fuction)< °©]-&3dle] ¥

A

TE e s g3 A =& IdgaE 24
g} 52)

2. SR AAEA HEAIRt

ASENE A8l AAIE Ahs9] FgAdel A
o] Fgsitt Ao A8E AlE= AAIEA
B2 AEAQ aRlo] e Ao R Adste] 7t
W23 (Difference from Moving Average-
Additive) & o]g3te] AAEH st @9l
A2 ADF(Augmented Dickey-Fuller)®
27 PPrgAell o A7t fAkste] ADFE4

A2 i=0 i=1 i=2 i=3
_ M2%38}eF X " B B
(E 3) BH9| (1\7[2) -8.875% | 4.883* | 3.494* |2.896
Eps W | Amaa )3 7](“51;’)“ ~7.004* | 1.959** | 1.803™* |1.930**
BE)‘\_ XUHUHUH B ZF= 2=
T AR SSPI | gzpgq | 20116 gap | SHTIF] 7 9700 | 35180 | 1.970" | 1.344
A MR 4 4 =100 24 (CSPI)
S AR ol Ay MEREESE
/\?;c}) ;74}]? SRPI | RAZE | oo e | # }(]gg)ﬁ -7.459% | 3.248* | 2.994* | 2.245*
S s = =3
:ﬁmo] 3"7](’“” ~7.704* | 3.397* | 3.050* | 2.605"
222 1] ) &%), =2l (TDIR)
TEF/HT | CSPL | @229 | ° 080 01 ST E
REA 0 e -8.208% | 4.477F | 3.456* | 2.573F
o =100 =2 (MR)
%3 | N=w BR i]]{é‘g Za ol
AA | FAAFAE GB_| yaog wy | 7VAAS | -7.5987 | 3.086" | 3.523" | 2.425°
47 el e TDIR | syeoy | A" Az | (SSPD
3 M2 | Sl | FRE%) wa | FER
= - ST AMARAS | -8.329% | 4.543* | 3.735% | 3.418*
Hzz MR (SRPD)
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) olelg), "Bag A FeAG dFEAY, FEHH Brief, TEATY, 2015, No.511, pp.4~5.
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3. Granger QIn|A&D} WXlAE
=

P FH AFE ulelo
AT#A ARE dAdsty] fJsiA aAHAY
#A A3 (Granger Causality Test) S
Alatiet, 9 (& 2)el wet <l#A A
sl SCHEIZ|ES o &3 AFarE 2A
o wet 1AAE A A= st A
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=% gethe AF7M (null hypothesis) ol ot A%

Ato]\;}

o gl AlX
Wiyl
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o =eid FHRE Wy Y3 FHANSIS
(Impulse Respnse Function) &} A3t

“(Variance Decomposition) & =Z3}1t}.
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QERY i=1 i=2 (9] Granger Causality®] F-statistic)
i= i= i ks
SRPI-SSPI S o o e AR A
I 2.1 333 2.79 185
SSPI-SRPI 034 093 * o P ik
SSPI>M2 709*** 311** 2.10 2.17*** =3
MR—SSPI 606 o S'fl& 368 A vie 9
SSPI-MR SR UKL LA - e 53
6.45 366 296 * ek
TDIR—SSPI 193 - e 321 g A%
SSPTDIR 276" 144 . o e #3
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SRPI>MR 553 286 T opnya Y 3
TDIR—SRPI *k “ 2.30 240 oMY A
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- 091 1.4 99 ok Hu}ak
CB—M2 2.34 4 %* ok 1* o cee 2709 Aay
MRTDIR S B__ 361 352 Rk Y 53
. o 864 550 an Aura "
R—MR 2416*** 1640*** - = ©° 174 18]
MR—BR a0 ] H* — 12.63 10.27 _ oyt 718 A8
CSPI->MR e 3 ;0* m 4.9 3.36 _ 1Y 33y
Bit~TDIR 6134 PRI = 347 A 6712 A3
i 3548 2820 o1 Y o
TDIR™BR 3 15* o 3 80* * 374 ok i d ki
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TDIR—CB Hok K T 8.6 5.98 OyurEE he ¥3
12.30 1101 912 B S
CSPI>TDIR 181 b ' e s
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CB—BR 0.69 2'50* e 146 3NE 9
. 191 P
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Zeun g | FAAAE | B9 Sa1F | gutiEae | Adaad | AFEe | S | 2aee

Zepujui 744 (-1) -0.36939 0.05487 0.010703 0.099889 0.06627 -0.095348 0.040485 | -43.57199
[-3.93556) [ 0.56158) [ 2.72376) [ 1.06078) [ 0.67851) [-0.87561) | [ 0.29070] | (-0.80849]

el b4 (-2) -0.103536 -0.112299 0.003003 0.055242 0.037036 0.003625 | -0.106651 | -16.32556
[-1.09829) (-1.14434) [ 0.76101) [ 0.58408]) [ 0.37754) [ 0.03315) | (-0.76248) | (-0.30160])

- 0.163823** -0.333419 1.51E-05 0.145309 0.044309 -0.087401 0.089035 44.1158
FARAZFACD [T 83005) | (-3.57794) | [ 0.00404) | ( 1.61794) |  0.47566) | (-0.84155) | [ 0.67033) | [ 0.85828)
a1 4714 (-2) 0.129316 -0.242467 -0.00094 -0.038726 -0.022171 0.080802 0.074926 73.47889
R - [ 1.44650) (-2.60540) | (-0.25123) | (-0.43177) (-0.23832) | [ 0.77905) | [ 0.56485) | [ 1.43145)
el EE(-1) 0.151625 3.202456 0.010351 1.896013 -2.694674 2.226803 -0.655407 | -2292.414
[ 0.07122) [ 1.44509) | [ 0.11614) | [ 0.88773) (-1.21640) | [ 0.90161) | (-0.20749) | (-1.87541)

el E512(-2) 2.459288 -0.454785 0.120611 1.458226 0.840977 -0.093872 1.72159 -129.4624
[ 1.17291) (-0.20836) [ 1.37400) [ 0.69321) [ 0.38544) [-0.03859) | [ 0.55338) | (-0.10753)

Gugz2e 1) -0.101278** 0.093257 -2.58E-05 0.401872 0.32204 0.220603 | -0.039878 | -7.774422
[-0.90091) [ 0.79690) [-0.00548) [ 3.56319) [ 2.75290) [ 1.69145) | (-0.23908) | (-0.12044)

gugE32(2) -0.081786 0.045036 -0.003116 -0.286612 0.09028 -0.284685 | -0.203135 | 47.38926
[-0.71165) [ 0.37645) | [-0.64772) | (-2.48578) [ 0.75490) | (-2.13515) | (-1.19127) | [ 0.71815)

Brldaae(-1) -0.180022** -0.33326 0.004203 0.000726 0.019717 -0.048208 0.352736 | -0.030785
[-1.70374) (-3.02982) [ 0.95011) [ 0.00685) [ 0.17932) [-0.39325) | [ 2.24992]) | (-0.00051]

B2 (-2) 0.10621 -0.148704 -0.000291 0.092268 -0.075913 -0.027676 0.42186 -79.94664
[ 1.15069) (-1.54764) | (-0.07534) | [ 0.99638] (-0.79035) | (-0.25845) | [ 3.08034) | (-1.50848)

. -0.059826 0.16855 -0.004001 0.316182 0.540875 0.227887 0.067466 60.09079
Z1Ewel D) [-0.78265) [2.11817) [-1.25029) [ 4.12283) [ 6.79963) [ 2.56966) | [ 0.59484) | [ 1.36909]
Nz2e(-2) 0.299144** 0.250026 -0.000143 0.045168 0.095957 0.431227 -0.141385 | -22.41603
= [ 3.31507) [ 2.66166) | (-0.03776]) | [ 0.49892) [ 1.02188) | [ 4.11905) | (-1.05598) | (-0.43263)
A B (-1 -0.061876 -0.050618 -0.005404 0.196506 0.283331 -0.158991 0.340496 -64.51869
[-0.91244) (-0.71703) | [-1.90341) | [ 2.88827) [4.01499) | (-2.02083) | [ 3.38399) | (-1.65696)

A0 8 (-2) 0.008772 0.147292 0.007376 -0.137713 -0.228088 0.114664 | -0.197123 | 25.59506
[ 0.12887) [ 2.07875) [ 2.58827) (-2.01663) (-3.22019) [ 1.45202) | (-1.95184) | [ 0.65489)

2at A2 (-1) 0.000148 5.05E-05 5.39E-07 2.10E-05 -1.18E-05 0.000274 | -0.000115 | 0.217854
oRT B [ 0.95166) [ 0.31101) [ 0.08251) [ 0.13398) (-0.07292) [ 1.51214) | (-0.49797) | [ 2.43304])
282 (-2) 9.31E-05 0.000215 -6.03E-06 0.000161 0.000177 0.000222 0.000306 | -0.151332
o T [ 0.60230) [ 1.33861) [-0.93115) [ 1.04038) [ 1.10019) [1.23698) | [ 1.33253]) | (-1.70525])
-0.022152 -0.014364 0.005624 -0.031349 0.012816 -0.02617 -0.018013 | 22.37567

C [-0.99456) (-0.61952) | [ 6.03153]) | (-1.40289) [ 0.55297) | (-1.01276) | (-0.54507) | [ 1.74962)

Adj. R-squared| 0.174317 0.143925 0.042341 0.46071 0.609807 0.297837 0.318498 0.090424

Sum sq. resids | 1.772032 1.920263 0.003106 1.783634 1.918878 2.385138 3.901168 584222
Log likelihood 104.6902 99.1471 542.6049 104.2399 99.19688 84.18826 50.23894 | -772.0175
FaA g3 FadAe Aude wad  uehtev] slEest 1% 27k e
VARS] Zzfol}, AAAon fog WMEE AT 0.299% Asdrie AL oneTh
Ao B Arldasele FEmsbAa TDIR2 271(1) SSPIC] Tf<—>4 A2 5%

7 FEAA I Fodte] o]E 849 1,2
2| GES HE Ao g AT
SSPIef| vx]= J3S AHEHE MRS A
71(1) SSPIel & (+)2] A= 5%l #<
sHAl YElgTh. MRe]l 1% <5718k SSPI=
0.10% #&ste 21s 9onldtt. BRE 717](2)
SSPIel F(+)e] AlFE 5%HellA el shA

Woll A felstA vebsiem TDIRe| 1%%57}
ShH SSPI= 0.18% #Aaske A< 9wt
SRPIE= A71(1) SSPIe 4 (+)e] Al4+Z 5%
Woll A feletA Uebsten SRPIe] 1% 57}
3 SSPIE 0.16% S7kske RS 2lv] it
CBE #71(1) SSPIol & (+)<] AF= 5%
ol A Fo A Ve en CB7}Y 1% Z7tshd
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SSPI% 0.061% <7tete Ag ow|gtt 71 A% 2(-)9 34 571 AT F(+)e 4
SRPII ]‘]‘C J3kS Al B TDIRS = Holt} 67]1(6704) olF 4 (M3 ==
A71(1) SRPIA &) A5z 5% felahl A= ATHU SSPI"“ CBete 22l 7}
UrEh o TDIRO] 1% Z7}5}W z=SRpix= RS W 1~47100€) S()9 4 Helrh
0.18% Zast= AL 9|}, 471(4048) o1F FE(FgshE= Aoz 4
SE AT
= oH AL =] e FEHAAA ] 3 5315 = TDIR
o. SHESTAN maHEA FANES B B e S
FEA ] digt By AW FEe] AN o 7] 7kiAS vl 2005.01~2016.10 7]
2 U2 2t} SSPIo| FZ0] 718l A S u 7t <t TDIR®| SRPIC RX|= A9 54
2005.01~2016.10 713+ &<t TDIR, MR, < o (¥ 2)¢F Zth. TDIRe] SRPIC v
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(£ 7) FHOIHORZIAS| HIZ2%H0] CHEt 2ah2al
Feulu A o] Haka)
Period SE. Tﬁ;ﬂuﬁ Zé;lj} B CUL:_;“L"H' ﬂggf & er;‘fﬁ B T3k
1 0122123 | 1000000 | 0000000 | 0000000 | 0000000 | 0000000 | 0000000 | 0000000
2 0132052 | 8909111 | 8493643 | 084359 | 0679422 | 017992 | 0695971 0.005539
3 0138141 | 8269906 | 7981019 | 2073927 | 1379256 | 4323745 | 0756370 | 0787628
4 0139302 | 8137461 | 8040379 | 2321612 | 1356600 | 5085477 | 0.820054 1001271
5 0139937 | 8065711 | 7972183 | 2347471 | 178025 | 5398630 | 0.843318 1001034
6 0140272 | 8028562 | 7935272 | 2376493 | 1809049 | 5750167 | 0.839435 1003966
7 0140418 | 8012431 | 7974709 | 2436785 | 1845438 | 5775035 | 0.839833 1003890
8 0140467 | 8007659 | 7969260 | 2462013 | 184445 | 5795745 | 0844017 1007924
9 0140485 | 8005637 | 7976221 | 2470829 | 184429 | 5800504 | 0843811 1007967
10 0140487 | 8005453 | 7976603 | 247109 | 1845117 | 5800379 | 0844185 1008089

(&% 8) FEHH

FeA7IA ] EakEe
. S FaAA [ A7dF = ] =% EEEE 2ol
Period SE. A °5 NEwY D_CB =4 s e
1 0.126140 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
2 0.137665 88.76509 6.425691 3.308547 0.181061 0.053095 0.344557 0921961
3 0.140764 87.13933 6.219463 3577671 0.262760 1.586115 0.331945 0.882720
4 0.142944 85.94745 6.197559 3.903256 0.297686 1.549423 1.191603 0.913022
5 0.143218 85.61889 6.244476 3.907057 0.311289 1.730479 1.274252 0.913560
6 0.143496 85.57285 6.221917 3.902318 0.315180 1.724431 1.353261 0.910045
7 0.143633 8542150 6.351233 3.902714 0.337446 1.722480 1.353632 0910992
8 0.143655 8540714 6.361569 3.902347 0.338435 1.726582 1.353215 0.910709
9 0.143673 85.38962 6.360056 3913252 0.341574 1.727934 1.356127 0911436
10 0143683 85.37863 6.359317 3.919077 0.343252 1.732013 1.356357 0911358
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