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219 (Housing Purchase Price Composite Indices)
< 100.002 3] ZA

<E 1> 24 3¢ Tax Falot MIFHojIH SRS

q o H 7] g1y AET e AET
43 3d waA=g 1997. 1 ~ 2007. 6 1267} 1257}
AZFEm g FTEASF 1997. 1 ~ 2007. 6 12671 12571
2. 7 2Y

1) AFXES AlHE otHM HHEH T H

AAGe] BIZE AAE HAAAQ AALA A THAH FHL FHHOs vldo
) 39 g ggets NP AR

Dickey—Fuller (DF) Test& AAY y7F AR(DY #7422 2dd + v B3,
v, &y, 8 FAASIE 13 22X (@22 2R AFE HFse ol

a8y AR A8FAY 7bsAdo] &4 EA5IE 2 Dickey—Fullere t&9 371#] &
& st “ﬂoﬂ et AP R8E AP 248 Ae AdsH

Hy :p =1
.5 1ol <1
28 QD y,=py,_,+¢,
29 (@) y,=a+py,_,+¢,
2q 3 y,=a+Yt+py,_+¢,
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DF HAAMe eago] Lid. AfEEdty 713e sty g4 oo 13y 2L 2
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1) R.F. Engle and C.W. Granger, 1997, Co—integrated and error correction: representation,
estiamation, and testing, Econometrica 55
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2) Greene, W.H., "Econometric Analysis", 2nd, MacMillan, N.Y. 1993, p.567.
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A A A T
Ty 98 349 S| asrgnud |28 o4 S | A= a2
2 FHA 29 FgA5
Mean 6.942263 88.58530 0.002896 —0.006744
Median 5.410019 87.69234 0.002221 -0.007072
Maximum 17.12692 115.4212 0.030577 0.187416
Minimum 3.277391 70.81186 —0.028809 —0.230850
Std. Dev. 3.252411 13.50284 - 0.008635 0.064888
Skewness 1.325371 0.250619 —0.231539 —0.015919
Kurtosis 3.891726 1.734540 6.489605 . 4.186441
Jarque—Bera 41.06346 9.726292 64.54053 7.336749
Probability 0.000000 0.007726 0.000000 0.025518
Sum 874.7251 11161.75 0.361968 —0.842981
Sum Sq. Dev. 1322.272 22790.83 0.009245 0.522102
Observations 126 126 125 125
29 3¢ ZuA Y AFZFduartE A5 % (skewness) £ HEAF TS
gHg Holx v AE = 29 3¢ T s AT TYAS BT
OEA et oldd VxEA BEAEAT 2 A5 FdE U HFAHE o8 43
AA e &apgo] o]k E 7HA JteAdol sueE RS AN T ok € 3d 53
A 29 ARFYNE FYAF FRAAL <E > FBEA BHAM BE
9} ol (A S B Fx gt €9 3¢ Z A FE e AuFEuart4
32471 ABATE —0.6264340F 29 AAE Ve F1 St
24 39 23 FPG ATFGA A FFAFY AELS <Y 1> 98 39 Fu
A FY ME 2HT <2Y 2> AFFAYNAG FYAFY WE T9=g Bk
<IE 3> AoA 2N
T 424 33 FuA 2 AFFg 78 FEAF
49 3d T34 & 1.000000 -0.626434
AFFduuztd TR —-0.626434 1.000000

2 3d FuA Fg AxFgumstg FEAFY ME AALe) EH HgE o

o 7z} #Heeo tha]l ADF(Augmented Dickey Fuller) £+ PP (Phillips
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webr] AFAASE FREAA 4 Wgrt BE (OAALE dusich €48 33 T3
sE e AsFduuztd FEAFE FFFG Bato] ARt EFe wEt 9FA gL B¢
e AAdelgtn & & ok
<E 4> i HE
28 33 A5 guA
AHEA . ADF dAX PP 4 Ax
' 235 22 FHA+ I 1
PP ~1.768151 1.174180 , ,
—— 29 34 AS=aquAa] 5% - —2.8853 5% : —2.8845
b2 E— PP 10% : —-2.5793 | 10% : —2.5798
ADF ~3.678621 —2.608018 1% : —3.4856 1% : —3.4839
PP ~7.191631 —~3.739977 o% i —28855 | 5% : —2.8847
10% : —2.5794 | 10% : —2.5790
299 3d FuA g AFFEHANLE FEAFE F AALR] FHE] ERAAR
E #As7] 98k Johansend FAEAFE FHST 1 2 BHVAER fFAFE

<k 5> EZHE ZHA
- 48 39 ZFuA FY AFFEnurtgd TEASF
- AEA
Likelihood Ratio 11.37501

) 5% critical value : 15.41

3. VAR 282 o|8st Z&a4Hy

VAR 28 & T3 AFY 5H2 F48 Ao g s FusA st7] gaiA «d=
oxpe]l FAEES ARSI TE E45e HHolt AN S UAAESse] A
o} wlE gkl diet exd T EFAA FAHY aHE FH5= Aol

T3 =29 BEAMRE] (variance decomposition)= Ao]dt A A4 3k W4 W
Fo] OE WAF9 dFgd ox AR I v X=ItE A4S wyoltt. 2ENks &
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T S <& 6> FANS EAH 21 oE TdZE 194 <ad 3> NS 1
H= s} 2ot
<E 6> VARE4
A A 24 3d 31 F¢ AmFeadarsy FEAF
DKS(-1) 1.374669 -0.118174
(16.3085) (-1.65639)
DKS(-2) —0.399279 0.070087
(—4.68542) (-=0.97170)
DEX(-1) 0.038156 1.711194
(0.51699) (27.3932)
DEX(-2) -0.038431 -0.716544
(=0.52294) (-11.5195)
C 0.151202 0.876965
(0.28497) (1.95273)
F) OF -3 U 444,
KS: 99 39 274 228 Ushla EXs A2F9uu7td 28458 e,
F) B3 £& ¢ t—statisticsY
F)D:odse AL qol
dolgt Al A g MFe BiFo] thE WY A5 o= Ar dFE nAEIE
A sle W o Z 912 BAME S (variance decomposition) AIE <E 7> FAHES
43 7

A1
1 =
= 2745 A WAH WETE 99% ol AFstn Ytk

= A 2E 48 3d A g2 B4k BN FrAe |

AR

Response of EXD: Response of KSD:
Periad EXD KsD Period ExXD KSD
1 0.004845 0.000000 1 -0.003515 0.058291
2 0.005334 -0.000402 2 -0.004271 0.026833
3 0.004119 -7.6Z2E-05 3 0.003902 D.001258
4 0.002552 0.000304 4 0.009292 -0.005261
5 0.001308 0.000403 5 0.009014 -0.002959
B 0.000550 0.000310 B 0.005200 -5.67YE-05
7 0.000183 0.000167 7 0.002850 0.001061
=] 4. 11E-05 B.53E-05 =] 0.000956 0.000926
=] 1.32E-07 1.567E-05 =] 0.000134 D.000464
10 -6.44E-06 -3.99E-07 10 -3.78E-05 0.000134
F) KSD : €9 3d Zu ZE& vehil, EXD : A5Fguurty FIAFE e,
S MAFMME
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4. Granger

Granger Q13#A4 #AAL <
g9} AFGFeuirtd FEA

Cold® ABAAY FFHo] AH

guju)std A5 e nulsith A= FEv)
= %719 1% u|glolgl Zoj
REA AR e BE Aol

FIHR e

e % 9t

AnpA £4 2ng PsHAn.

Response to Cholesky One S.D. Innovations = 2 S.E.

-002] ™~

-.004

) KSD :

Response of KSD to KSD

¥ 10> Granger A3#A 7274 Ao 9
F7+e) AlA7E 291 A8 AR 620 ASell & 2@

Response of EXD to KSD

.008

0064
.004

.002

.000

.02

B
1% o= AdEst A&

Response of KSD to EXD

P

<13 3> sZug 1=

29 3d 1A S8E Yehiy,

EXD : AxFguju7ty SFAFE et

2!}

=8

Journal of Korean Industrial Economics and Business

M= [ IP: 203.254. %% 111 | Accessed 2017/05/16 14:23(KST)

75



VYariance Decomposition of EXD: Yariance Decomposition of KSD:

Peried  S.E ExD KD Perod  SE EXD KSD
1 0.004848 100.0000 0.000000 1 0.058397 0.362572 99.63743
2 0.007217 9968570 0.310299 2 0.064409 0.737831 99.25217
3 0008311 99.75756 0.242442 3 0.064539 1.100430 98.89957
4 0008699 5365699 0.343013 4 0.085418 3.088929 96.91107
5  0.008806 59.45085 0.548155 5 0.066101 4.884675 95.11513
B 0.005528 89.33050 0.669502 B 0.066364 5.636633 94.36337
7 0008832 9929521 0.704792 7 0.066433 5608042 94.19116
g8 0008832 9928980 0.710198 8 0.066447 5828470 94.17153
9 0008832 99.268949 0.710512 8 0.066449 5528912 94.17109
10 0.008832 99.28949 0.710512 10 0.066449 5.828918 84.17108

) KSD : 4¥ 3d =314 SdE Yoy, EXD : AFFHgduirtd FEATE el

Wi FEuju]rtd FEA e ke F20 HEge AdFog A J&e nH
A F3eE AE 4 S Utk & 2YY HIegL A+ el 78 TR G2 W3k
IRA AFAA ) Ak

Lags: 2
Null Hypothesis: Obs F-Statistic  Probability
KS does not Granger Cause EX 124 4 54605 0.01252
EX does not Granger Cause KS 0.13957 0.865988
76 oI MAANK G
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A Study on the Relationship between Return on Real Estate and
Interest Rate

Byung-Jin YIM=
Abstract

This study investigates the Relationship between Return on Real Estate(
Housing Purchase Price Composite Indices) and 3—year KTB Interest Rate using
126 monthly data covering from January, 1997 to June, 2007. For this purpose
we employs the vector—auto regressive model, Granger causality, impulse
response function and variance decomposition. The major empirical results are as
follows:

First, from basic statistic analysis, both KOSPI and Real Estate rate index has
unit roots. Second, there is at least one cointegration between them. In addition,
we find that KOSPI index return has the reverse movement of Real Estate rate
index return.

Key words : KOSPI, Real Estate rate index return, Granger causality, VECM, VAR,
impulse response function, variance decomposition
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