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FEID WA T2 AR 2 Az 25

9 2h57 WAHSEE ARSI, U AA1878-S sl 918 Akd AR = (1P]),
ABAFEZIA]SE(CPD), CDHEl 59 €8 A8E SR ufan) ol et
WSS Fed R E 32, FHHENE, FHMEAE, AAEAS 52 &
How A 9 2B ARS AEthy 477

7hxolH, FEA7]E 185700ltt. ojw] FE7IAAF 9 HAZAA e 2022 1¥
= 10002 gt AkolH, AJAMAFS} 2HAE7A ¢ 202092 10022 8t

€ AlFolth 4

5

1. Eel2 2d

B Aol ADF A% (Dickey and Fuller, 1979) @ PP 7% (Phillips and
Perron, 1988) 2 &3l &9l @9 AFZEAE (F D& &3 B Utk o]
o & Aol AR = 4G VAR 239 AHAA7L SIC 7] 12 gRIE o] ©he)
= AT A)AF 18 2831992, Newey and West (1987) WS &4 PP AAE

A% 74 Al 8EHE AR A7 AaEE 246t J8e] 4F s

e & 1 ATASE 0,815 Sl v]% fAKE £29 Holn ir. o

o olg= FusttlZo] FARA e Feedow velsw glen, A2 AR Zrlel F

s8QowE FaguriEe] ARH L Ak oo e B ATE FUAG S0 AP

7 918 de e A% B FEEEnES Dol gtk olsh Hie) ¥ 4

TR RN Ao o ead vledd 3 F B FagRlE (D) & Fae

of Agsta gtk The, FHRRNE Felo) St dFedst ieddIATIRE 5
)

il
i
_\1..1
.

AU Zelel7] oleld du2d 71E FHEEdE g2 (AT & AFgeta sles €tk &
G olgHor AAHL e AAAFHER on] FHHEME 23] 9]

3) AAME AYARAS, LNABIAF, CDFUNE WANFSL el BT AR L
Aggeiglon, WANSsh A% 23S Q9Th th, NSl A9 P 24 35
7] 91 st gel F7HAQ) Fhge] A guol ASsh BUE e 1Y Azt 7]
ZEAFE A BFes T,

D AGPIAFE R FABAN LD FEE AVGYAASF C5AAG A o], A
A2 Amolth WA, AQYAAFE AAE UelA) AR S BFeq L KB
SN A2 ARE WEE AT B Y] AAD ARE T2 ol gk ol T
HunlE, U2, 247 S (aY DS Bl Adagel Bag 7o) Adacle
Ax1A) ot DAL ARE A, 2OARAAFE FAR 4NN ABYE Ao)
@ upAlE L glo) Wme] Az glol AAD ARE A

> O



6 YRPHEPG A17H A2%

oA FgAQl WaEqle] glEnh s o] Aaks & ATl edsFE tE CD
wel, AdA, AT SellA R Fde EkldEn § 9, FEA S AR
BB AR wek A2 e Yeue, 53] S 23ee 23
gk PP Aol e AR A% Bty et 237} gelElo] Perron (1997) 9
HsHE e 992 AAE R AAElY olF Fdll =as A FEt

iin)

A

A7 ADF test PP test Breakpoint test
AR 53 A 5 A FA
FOgHE 22 | -2.799* | -2.134 | -2.355 | -1.087 -
g | TAEEAE -1.223 | -1.280 | -1.338 | -0.617 -
T
Fe71A4 -1.476 | -3.691** 0.033 -1.082 | -5.079* (201814 94)
AA7H -1.929 -1. 807 -2.433 0. 540 -
FeUGHE 22 | -7.801%** | -7.986*** | 7. 962*** | -8. 224*** -
PEIrE FUSEgE ~7.951%*% | -8, 091*** | -8. 686*** | -8. 761*** -
b Fd71A -4, 065%** | -4, 144*** | -2.886™* | -2.514 |-5.567**(20201d 109)
AM7HA -3, 878 **F | -4, 178*** | -3.463*** | -3.690** -
Note: *, ** and *** denote significance at the 10%, 5%, and 1% levels, respectively.

We2S Zhe AAIE B F FAE dAVE EAlSH, ol Bl s b A
718 AEE 73R 2AIjlel 282 o U Hrh mEA  d7e Rt
ARG B PgAY Thede] w2 FEHAS AL FHHENE T4,
FHEEOZE, FA7HE ol 3l gk Johansen (1988) 2% H4 < AAlski



ZEIDE WM 2|0 7R 2 A2 2 T

1A FEBA} EAekeA] Sy
£ S 3wl gk FAE APATNES AR, 5% Fol5E Sl 39
& 7he] FAR WAV} B Serhs AR S 4 ok mE B dTe

TAE A% S AR 3ue R ol digh AHEHS] MekE (%) = dE VAR

RS 7ERgor Asta JYUSFE X33 TVP-VARX 23S %3], 6)
(Z 2) Johansen 3&E AY ZIHAIXt=1)
Critical Critical
H, Variable Trend | Ao {
0 ariabies ren Value (95%) race Value (95%)

| Faving o, zamaas | < [wen] 2w |mau] ww
A7 O 20.011 25. 823 31. 447 42.915

Note: In the Table, H, : r=0 implies the null hypothesis that a cointegrating vector does not

exist.

WA A S92 B IR AR Y] AAE v e R TVP-VARX 23& A4
™, old wa} R o]-ga AHEHFRA WehE (%) ¥l tet 7|2 AgS &
st} o|w] FeHufu) A ) o] &l Chatzuantoniou, Filis, and Floros (2017) &
N2 AR(0) & MEE JHASRE S AYsta o|& Bl Fejujul A o] HaE
‘:} %‘7}@ ate Al71eE AR ETE (o) she AI71E EEAoR TR oY I

H TR el A ge) S7H() 21719 74 () A17]e] W 4ase) 7]
Al

(i
o,
ol

ro

e
i

3t , THHENE 98 A9e 5
gEEtE, FEHE, QS g iR SAHCR fen|d St @
Stk 59, 2AVIRE $ FEEEdEe] vid Bt 0.511%4 STkt S71Eol



8 YRBHEG A 17AA2%

7P A e velth. tgo® AAZH ] 0.273% 4 MY Sk, FErt
AN AAZVAY 7t S50t FUrHE S SEH
o Wz oz seldn), 7}t wakge] FFAANE B3 WAIEe wgdel 714
S TR SRR SRR D
cLk

.
2430 o

N
1o
(=)
S
f
v}
W
>,
<
)
T
g

V)

RIS

W

2EAFE AHE A, FEiviA g ol BaEn S7HE) sk A7l FEE

HolZ, FesbA, W71 Sel Wit Wstge] BAACE felnld oWt B
Stk e, S el FHRT g () sk AVl Bt FeERdE
Welee doaia B FU/ Walee e, ok FAMeR feulg 2
B2 gQEn, Fegue] A% FeiuiAdgel YT ) s A7),
() st A7) BE ek gon), FeuuAd el Baurh 27k sk

(E 3) 7|=sA

il Bt gk Az ZEuz 4= A=
FedEgE F -0.014 0. 440 -1. 180 0.148 -2.79 24. 072
FUdEg S 0.511*** 1. 687 -2. 504 0.457 -1.402 12.201
714 0. 224*** 1.511 -1.318 0. 441 0.207 5. 160
AN 0. 273*** 1.731 -2.003 0.501 -0. 891 7.454

Note: *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively.

(F 4) 7| ZSAZHeiE S7HA7] & Z2A7] 72 71F)

EE BF | Adwt | Akt | ZEAd | 9E | AR
=7} -0.001 0. 320 -0. 400 0.102 -0. 306 6. 172
Fegunz 3
TS 5 i -0. 051 0. 440 -1. 180 0. 229 -2.423 13. 865
=7F 1 0.616%** | 1.687 -2.504 0. 462 -2. 145 16. 984
= ;}E =
T A | 0.229*** 0. 808 -0. 645 0. 299 -0. 475 3.634
=7F 10,364 | 1.511 -0. 175 0.373 1. 386 4. 251
Fa712
A |-0.153%** | 0.499 -1. 318 0. 387 -1.279 4.072
Z7F 1 0.403*** | 1.731 -0. 065 0. 380 1. 226 4.428
AA7H4
A -0. 078 0. 804 -2.003 0.612 -1.432 4. 488

Note: *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively.
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A7)e] Feldue)E wskgo] FaluulAe) ko] HitHT} 74 () sk Al7]e] Fe

dH S H3lSH T ¢ 34 Vel E Aoz seldEn) & FHdHYESS Fdu)

AR Fol e AdEgle] AEAR] S (1) FAE oloR W, FETEA S FEu)

uﬂﬂwcﬂ 7-%&<—>'3 £ 2L A% fs}@}(—m £ AYS Bt BFAAE 5
il

=

7}213—3— el ufjuf| 7| 2ff o] Jﬂﬂ’h‘iﬂr =olee AP7| Wgdo] Adethe 2HE 1T
T Atk

(" D= Bl FEAE T Fo] B ¥sks (%) 2 1T + Ut
Chatzuantoniou, Filis, and Floros(2017) 2] =/H3F 23S S e Feujjuj
A S7HH) AZI9E () A7] 5 SO AZTE (OH DollA 9= FA|
aka St (a® D2 B3l ERlEe tid Al7]elA] Felnfuf A e e 247131
FET S7H) 3k FAIE Holm 1idAH o= A (- )ﬁ‘“—xﬂﬂ yehta gtk ot
T 2022 % o] & A|&AQ e ulu) A e o] JWEE} 2 () ske FAZE A%
Hx glen], ol 71E FeuiAd gl B5HE Pujsk 2 Kol & Helm 9
th E3 295 VIR FUEEgE Fe, ZQ%E"HE FE7H, AA7HE F
3} Felufjul A e Bk Felulul A g el 4H tin] Fete A EE B2t
g ¢ e Rol ¥SHY

V. g
1. 0|B2Y

8 A ()& P =R+[E(P,,)/(1+i)]% 2] QUNR(R,) % vle} 712 A7 2 3

=
7Vele TEFHHE S B3l =EHH, olv TVt VAR, AA/HEHIIRY, Feo
o|A-&H 7}24 (interest rate parity model) 53 A}l L & -’,1 Ao}, TS T FE7E
A ANAGE 488 Af- JuR(R) & AH E= @7]@2; 2 B3R Fal

15
AlgellA BAskE oAbkl dulER 35S o vk oldl whet ¢7]o] = u% AAIEol 4,

Ql A% olE e WY oaEe g, ¢ 4,82 Y ols AV Hrisid
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P= a4t L 5. (1)
e e L A

A7IM P FE7ME, A, AAVVE, i, = o1&, E(P )= t717HA9 F

= o3 t7]dA ZIEE t+17]12 FE/E S on|gitl, =gk Feujn)ol A
AAF gt Zhzte] & ks ndshd Ferigy A4S v 22 @
71] 71—L—_1;]_

P(1—))>A4,(1—)) ®)

olgf )\ FETHGE AE AdusItize] 49 ojuja 4

v Q%
3 &S Hto} FHE wjddl Algto] &=L Hbol AAZE FHE

Qg Feo o 3
Ag gy Bel Szo] i ofng mgeln glth9 olsh ol 4 (1)F 4
() 5% Bl F2l, 0%, FE, WA kel A Do PaEsn
T} 7Mo% Qdrel Gake FINA e Gelsgon], o vgor 3o
JudE Fe, FUREGE T, A1 S ARE AHel AFEY
292 Agepl Bk £ ANAA WD e CDF, AN, AvAE7
2 SRS g 10

2. TVP-VARX 2%

B ATE T U, w7k, 2R
A R7] 918 Paul (2020) & 7]123te] ofefeh 22 TVP-VARX g &gt

w=By,TB .yt o Byt Dy tuy, =1, -, T ®)
9) AT (2022) & FES vidstn AAT AAAH Y (FAxEsEE X3 o] BEG A4E
Hkedsty] #1a) 019} 2e 7Hge] dasita Aista Stk
10) CDEE], 4444, &RAEVE 58 FHEEU S, T/, AA7EE 53] WA EA71
AFE 4 3tk & d7e old WA EA1E 3] sl Paul (2020) o 188 =4&
ot BAA HHE B3l ChwEl, AL AHAEY 55 AgstA "t o]d W3k
AL ANV 2349 F 2. TVP-VARX E3A Assta



12 9=RBHEI A17A A23

A7y, ' 4x1 WARSFR FHEEAE g2, FHHEUE, FY7HE, WA
719 WElE (%) Tol AHEh By, & 4x1 W] ARP ggeln, B,
T ax4 PE2 A ARG AR FgAISolt o) A (3) = RIS
2 3x1 WS gz, ok o) AP SGAIS 4x3 ™ 1, E skl 9
thou,E BT 02 AP FRA FE] XS 7R ealgelH, R 9 X,

= Primiceri (2005) o] we} th53} o] EAE 4 Qlth

ald

. =0,'ve,) 4)

2 (@) oA o,5 F24 (structural) VAR E3olA FAIZI1AQ1 d3&2E YE

We Alroltt, spAEel 0,9 AL V& 22 vt 2o] NS ¢

1 0 00 v, 0 0 0
00 10 0 0 vey 0 0
0, = . , = ;
E 051,403, 1 0 Vi 0 0 w3 0 ©
0410042, 043,41 0 0 0 vy

Aol 4 (@A 6) & HEez 4 ()9 u, & A vt 2ol 418 5 3l

Uy = 95_1 th/thv Var(e,) = 1, (6)

A @)l By, B v, B I 5% W U A3l 5,2 gelsn
6,9 V, & H3te SAES Primiceri (2005) ol w2t #E] FEQl 0, Inv, = A3
alod olgj e} Zo| AatS ¥R F= 2o B3 (random walk) < wWEC 1 7Y
Eld=y

B, =B,_+tmn, ntNN(Oa Q) (7)
0, =0,_1+G, CtNN(OaS) (8)
Inv, =Inv, | +w,, w, ~NO, W) 9)



FEIDL FMAMT I 20 TR 2 A2 2 13

46, 4 0. 4 6. 4 09 AP ¢ n. G0 wE 2708 BB
FEA YL 1, Q. 5. WE 2 WESel E=F olF WMEE [/,

=
w1 O] 07 U7 B RN PLL 2 AYATEES njedn /%

€ ;o000
_ M1l (0Q0O0
II= Var ¢, 0050 (10)
wy 000 W
olwf 7,2 T Ho|x @, 5, We o FH3s PHo|H, o5 sto|uT}ein]

Elojth. 2 A7 ANSER AgAsl AHREVE CDEE 55 ARSI
(m=3). olu] Al e BA FHZ dFs7] Kol 2 sy Hgvhs
w#at7] A3) SIC 2 AIC 7]zl whet A1t (p) & 483 skl thek ARIMA (p)

& Fsta 2 (p,) & A FaTh tee® o|FA 381 7 1ak= Paul (2020)

of| A Aokt 7} ;A (Strong Exogeneity) = 2Z3817] 98] o}efje} 2ol AlA7} 191

WSS AR she IARE S 345 o8 B FYHE s FE3)
o] TVP-VARX 29| 9P (z,) = ARSI 1D

o =Ky +xy, t=1,-, T (11)

2 AFoMe s T CDFEY AsEde] FUgEdlE F2E B T

71A B ATl mA = olgjeh 2 SANRES AT E7] &l Paul (2020) ¢ F

Al7] 23 A4S (contemporaneous relative impulse response) & ©]-8-3tc}, 12)

11) o]¢t 2e A 1L 2ZAthe AL AN, 2887}, CDEE 5ol WEsta 9
< F = UAEFee] IS Aol AASHs BAA HAE AX dRAAFR 9T A
A3 YT  JY=F A3l FF L uizit)h T3 A 208 F59= A5 g
FES A AN FRlE] = vhe} o] AAYGHE A A Wl o/datA] X3 AAle A
35 dWdtths Ao olald 4= gtk o|g 22 A 21E FEshe Aol dig
A & W82 Paul (2020) & =z

12) 3dld FAwe 2 2 (129 rol o A W82 Paul(2020) & Fxsly] wpegtt
(r,= [rtlﬂrt,zw ""Tt,«,ij} v Thig = t,zi/FZOOSM)Q,j’ t=1,- 1, i=1,23,4, j=1).
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Wo,t =T

v, =, Y if h=0,®,,=1
th T FLRT0E 1 h >0, Dy =B Pyt o B Py,

(12)
oHd, oM AT o] &
HEOE, FE7HE, AAZEE Y] SAES ARl JISEAEY s
FH o7 AH7] 98] Pesaran and Shin (1998) So| 273 duks} 26
(Generalized Impulse Response Functions) & AF&3IT} 13) o]9} & s}
SRR FHAAE 71 2E FEEeH FHIH A
@, FEEe AA7EE FAFA0] FE7HA nAE 9, FHAIEY 7HA 3
2] BAIFA0] FUFEYZ A 9 T= A9 E7] A8) ol#fet 22 Wiesen
and Beaumont (2023) ¢] ZAgZ=ZA4¥FS3st=(Joint Impulse Response Function,
JIRF) & o] &gt}

ofl
o
fm
=
fr
Ho
N
Y
|o
fru
rO
iR
(i,
N
E
hu

o
=
(i
ol
AC)
N

o o M Ay M o

2,

oo i

ojf mdk

o
)
o,
>
=,
N
i
S
=)
N
rr

JIRF(h, 8, 2, 1)=&, , 5e,(e/ Die,)” "0, , (13)

A7IM 5= 4x1 HER X, o thZEQ] Hitel] ek EFHAE AN, 6,
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An Analysis of the Interrelationships between House

Price, Jeonse Price, and Household Debt

Han Ik Jang™ - Byeng Kuk Kim™**

Abstract

This study dynamically examined the interrelationship between housing prices,
jeonse prices, and household debt using the TVP-VARX model. According to
the results of the empirical analysis, an increase in mortgage interest rates leads
to a decrease in mortgage loans, a decrease in housing prices and jeonse prices.
Increased mortgage loans cause rising housing prices and falling jeonse prices.
The rise in housing prices leads to an increase in mortgage loans and an
increase in jeonse prices, while the rise in jeonse prices also results in an
increase in mortgage loans and an increase in housing prices. Looking at the
combined shock, the response of mortgage loans, housing prices, and jeonse
prices varies depending on the combined conditions. In the case of mortgage
loans, interest rates for mortgage loans, jeonse prices for housing prices, and
housing prices for jeonse prices are important factors that determine the
direction of the response. Depending on the situation in the housing market,
housing market prices may not rise even if mortgage loans increase. Recent
changes in market interest rates have not been reflected in mortgage rates,
which are acting as upward pressure on mortgage loans, housing prices, and
jeonse prices.

Key Words: house price, jeonse price, household debt, TVP-VARX, joint impulse
response
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