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TOTAL 86.58 505 39 493
SEOUL 89.82 627 11 365

GANGBUK | 88,66 69.46 103.32 | 13.46
GANGNAM | 90,99 68.10 | 101.94 | 12.49

LF 1728092 | 1198490 | 2357701 |357887.6
HLOAN 228700.1| 148519 |309283.4|47464.37
MR 5.6825 4,62 7.58 0.69
KOSPI 1464.13 | 746.1 | 215313 | 40598
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E2F (non-stationary) 3} H
Sl AR AR A2 AL
UER= 71 3] 7] (supurious regression) 2] 4| 7}
Y] ool ok,

2 Aol A o]&gt Tl HAWH (uni-
root test)> ADF(Augmented Dickey-Fuller)2}
PP(Phillips-Perron) 74 Ho|c},

3 39| &9l AR AT, dAA LGN = A
ool EAshe 11 13 go] 2T AA

Oo=2
ADF PP
M
= ok pat (248 pat
TOTAL —0.30 0,91 0.22 0.97
SEOUL -1.71 042 | —1.42 0.56

o] | GANGBUK -1.32 0.61 | -1.14 0.69
Al | GANGNAM | —-1,91 032 | —1.55 0.50

Al LF 1.74 0.99| 1.80 0.99
E HLOAN -0,08 0.94 | —0.10 0.94
MR -1.75 0,40 | —1.11 0.70
KOSPI -1.66 0.44 | —1.63 0.46
DTOTAL =5, 11%%% 10,00 | =3,26™%% | 0,01
DSEOUL —4,85%%% 10,00 | —3,62%** | 0,00
2t DGANGBUK | =5,14%** | 0,00 0.03
i DGANGNAM | —4,29%%% | 0,00 0,00
7] | DLF —7.38%%% 1 0,00 0.00
o | DHLOAN —5.88%%% 1 0,00 0.00
DMR —6,50%%% 10,00 0.00
DKOSPI —4.48%% 10,00 0.00
T R RED %, 5% ool A F-AI3
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o] o] Mol A 1% F-ololl Al el
o] EAfakA] k= QPR E 9l A AL R Ledey.
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Simon, Herbert(1968)2} Granger(1969)+= 413§
49 M o83t BAIMege - AtAE
A o]l +=t] Granger?] g 2lof &J51H YE 95
o uff YOI A gt oA X9 #A ghe Al A
o= Zlo] YO A gto = o Sshe AETh
syt oA Yo lapiagel EAgtt 2
o}, 22} o] k- 0] AEH2004)2 AJ7HAF] Al

317] 8l LA olxtmA AA

——DMR  ——DKOSPI —— DGANGBUK SIA 7} A E HolF= Ao ofy kil s}
— DHLOAN —— DTOTAL —— DGANGNAM N _
—DLF  ———DSEOUL QI F AT EA T} e 271 BAo] § LEt
% 2 X2 A O 2kt skl
359 23A ATA HAEINE AHEE,
FHHEEF = A= AZujufrrE o Az}
TAE Ao kAL gt} &, A AIE A= 1, 2, 3, 4, 5941 QITTA7} Q= AL 2 ERYY
Y-S 2R T1E Abolof] QAR A A E-E Al ow 7RI} o] wjul7FA -2 AlR} 1, 2, 3913}
Aotk AdgAsto] &A1 749 F4E dAl 2L A7} U= A& e
oha shoh, whepa] AlA| Do) TS 7HE A9 FEHHHESTS A=ujujrA o A2, 3, 4,
THE AL ol sl A7Ad 438 SOl Algafu 7HA-2 AR} 2, 5ol AR aful7A 2
E 7HA AL Q=R E B4 et ol A& ANZ} 2, 4, 5ol ZHEuliuf 7 A& AlA) 1, 2, 5ef Q1
O] F-5+ TS 93| & ==0f| A= Johansen A7 HAA7}E = A2 et F87180-54
PSS ARSI 2 A=uful 7HA 1t e of 7 of| = <l ki A 7}
3 49 AR AT, HE X HoA s o, Aguju 7} o A|xFo] ZFErufrA-S
7ol 718 ] A @A 7F EAt= A& e A1, 200 QIIFA1 7} Q= A S = et
otk wEka HE A=A B (VECM)S +4 O] Ao A {5432 METt XA
3l A9 EARL S| E A2 s o FFE Foh= S, AT A ol E o]
A9 f-5/d 0 FHuul7EA 7S] QA S AEE 1 Q= A2 YERIT
H 4 SH2A™ 2ot
o TOTAL SEOUL GANGBUK GANGNAM
- & p#t & pat &t pat &t p#t
=0 71.20% 0,03 80,86+ 0.00 72.81%% 0.02 83,867 0.00
r<1 4320 0,12 51,56%% 0,02 4415 0.10 49 45%% 0,03
r<2 20,89 0.36 26,74 0.10 26.03 0.12 26,38 0.11
<3 10.23 0.26 10,40 0.25 10,26 0.26 10,59 0.23
r<4 0.30 0.58 0.01 0.89 0.32 0.56 0.10 0,74

F R 210, 5% FI5EAA R,



592 el
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AZF | AIZF | AIAE | AR | A)RE AZF | AR [ AR | AIRF | AR
Null Hypothesis: 1 2 3 4 5 Null Hypothesis: 1 2 3 4 5
F#f | F#t | Fb | Pt | Fat F#t | Fgb | Fgb | Fgh | Fgt
DHLOAN # DMR 5.3 | 152 1.14 | 1.02 | 0.96 | DSEOUL < DMR 3.1 |0.67| 151 1.04] 1.51
DMR # DHLOAN 7.57|5.53| 3.28| 2.35| 2.39| DMR + DSEOUL 8.35|3.88| 2.67| 2.16| 1.94
DLF= DMR 2.3511.53 | 1.13 1093 | 1.2 | DSEOUL+ DHLOAN 0.12]0.07| 0.25] 0.75| 0.63
DMR =+ DLF 0 0.45 ] 0.18 | 0.36 | 0.51 | DHLOAN + DSEOUL 1.51 3.3 | 1.89| 1.64| 2.41
DKOSPI + DMR 0.16 1 0.23| 1.19 | 0.97 | 0.9 | DSEOUL =+ DLF 0.05]0.17 | 0.28] 0.66| 0.57
DMR # DKOSPI 144 | 3.2 | 4.09| 3.08| 2.74 | DLF <> DSEOUL 4.39|2.27|1.63| 1.21| 1.23
DLF + DHLOAN 0.7910.93 | 0.88| 0.84 | 0.73 | DGANGBUK # DKOSPI 0.45|0.42| 0.4 | 0.29] 0.42
DHLOAN = DLF 0.88]0.48]0.27] 0.9 | 0.93 | DKOSPI-» DGANGBUK 0.78]0.06| 0.08| 0.17 | 0.38
DKOSPI+ DHLOAN | 0.7 | 0.47 | 0.35| 0.67 | 0.68 | DGANGBUK + DMR 1.7 10.21| 1.56| 1.17 | 1.04
DHLOAN # DKOSPI | 0.23 | 0.07 | 0.23 | 0.41 | 0.36 | DMR # DGANGBUK 6.28/ 3.4 |2.391.97| 1.79
DKOSPI # DLF 0 05 |04 |0.24|1.39 | DGANGBUK =+ DHLOAN | 1.34| 0.18 | 0.71| 0.84| 0.67
DLF # DKOSPI 0.78 | 1.73 | 1.32 | 1.02 | 0.76 | DHLOAN #» DGANGBUK | 0.12 | 3.28| 1.95 | 3.29| 2.86
DTOTAL= DKOSPI | 1.46| 0.73 | 0.59 | 0.46 | 0.62 | DGANGBUK =+ DLF 1.43] 1.3 | 0.87| 1.37| 1.27
DKOSPI= DTOTAL |2.26|0.54| 0.39 | 0.52 | 0.54 | DLF > DGANGBUK 4.23| 2.55| 1.37] 098 | 1.21
DTOTAL + DMR 1.71] 0.39 | 0.87 | 0.62 | 0.88 | DGANGNAM = DKOSPI | 0.35| 0.15 | 0.18 | 0.16 | 0.59
DMR =+ DTOTAL 7.93| 4.09| 2.64| 2.14 | 1.93 | DKOSPI+ DGANGNAM 1.39 0.66| 0.69 | 0.56 | 0.47
DTOTAL= DHLOAN| 0 0.04| 0.1 |0.66| 0.48 | DGANGNAM # DMR 3.34| 1.09| 1.14| 0.95 | 1.45
DHLOAN # DTOTAL| 1.29 | 5.24| 2.93| 2.76 | 3.26| DMR > DGANGNAM 7.67| 3.41|2.32) 1.79 | 1.55
DTOTAL = DLF 1.2510.98 ] 0.97 | 0.78 | 0.55 | DGANGNAM + DHLOAN | 0.01 | 0.06| 0.13 | 0.63| 0.57
DLF =+ DTOTAL 0.86]1.180.92 |09 |0.81 | DHLOAN + DGANGNAM | 4.33| 3.64| 2.11 | 1.66| 2.34
DSEOUL + DKOSPI | 0.48 | 0.32| 0.28 | 0.22 | 0.57 | DGANGNAM + DLF 3.13|1.53| 1.33| 1.03| 0.88
DKOSPI= DSEOUL | 1.16 | 0.28| 0.31 | 0.33 | 0.33 | DLF % DGANGNAM 0.97]1.18|0.84| 0.94| 0.8
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Liquidity-related Variables Impact on Housing Prices and
Policy Implications

Chun, Haejung*

Abstract : The purpose of this study related to the liquidity impact of the housing market variables using
vector auto-regressive model(VAR) and empirical analysis is to derive some policy implications. October
2003 until May 2012 using monthly data for liquidity variables mortgage rates, mortgage, financial li-
quidity, as the composite index and nation, Seoul, Gangnam, Gangbuk, the Apartment sales prices were
analyzed. Granger Causality Test Results, mortgage rates and mortgage at a bargain price two regions had
a strong causal relationship. Since the impulse response analysis, Geothermal difference there, but housing
price housing price itself, the most significant ongoing positive (+) reactions were liquidity-related vari-
ables are mortgage loans is large and persistent positive (+), financial liquidity weakly positive (+), mort-
gage interest rates are negative (-), KOSPI, the negative (-) reacted. Liquidity and housing prices that the
rise can be and Gangnam in Gangbuk is greater than the factor that housing investment was confirmed
empirically. Government to consider the current economic situation, while maintaining low interest rates
and liquidity of the market rather than the real estate industry must ensure that activities can be embed-
ded and local enforcement policies should be differentiated according to the policy will be able to reap

significant effect.

Key Words : Liquidity, Housing price, Granger causality test, Impulse response analysis
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