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Abstract

As the loan size of real estate PF is huge, its market ripple effect gets bigger when overdue
occurs. Accordingly, the management of the delinquency rate and macroeconomic analysis are
required.

As the preceding research mainly proceeded with microeconomic analysis through the real
estate PF data of individual banks to evaluate importance of list or analyzed core factors for
delinquency, it lacked research on comprehensive real estate PF size.

In order to overcome the limitations of such data, this research studied real estate
PF delinquency rate of the entire market and effect relationship by the size.

The research utilized the size of real estate PF loans, money supply, interest rate, consumer
price index(CPI), and GDP data. Also, it applied the first model of VECM as linear relationship
between at least two or more variables, following the result of co-integration test.

As a result of Granger—causality test, the real estate PF loans delinquency rate is influenced
by their loan size, and as a result of impulse response analysis, the interest rate is shown to be
affecting delinquency rate the most. Interest rate could risesomeday and aggravate the
delinquency rate of real estate PF. Also, risk exposure could be serious as the loan
size increases.Therefore, the management of real estate PF delinquency rate requires continuous
monitoring, tracking and observing issued loans from a macro point of view. The plans to
prevent delinquency will be necessary.
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HAIAMEH0 T2 HEAMPF HRE0 2Hst HE 423
H 5. A QlupEty| 2A At
e lagst lags2 lags3 lags4
- Fat Prob Fat Prob Ft Prob Fat Prob
HEAMPF (EZH-HEAMPF SR 1,571 0.224 3,717 0,045 10,078 0.001 6.367 0.006
SSAUPF AXE—-FSLPF ESY 0.169 0.685 0.260 0.774 0.282 0.838 2118 0,141
SalRI—-2S4PF ARlg 0.289 0.596 0.214 0.809 0.297 0.827 0.269 0.892
SSAPF AR —Sst2 0.000 0.999 0.233 0.795 0.233 0.872 0.509 0.730
Fa—-ESAPF HXlE 0.163 0.691 0.963 0.401 1.580 0.236 1,636 0.229
SEAPF Axlg —22 0.547 0.468 0.694 0.513 1.027 0.409 0.733 0.587
AHXETIR|S—ESAPF RIS 0.046 0.833 0.239 0.790 0.407 0.750 0.329 0.853
BEAPF AR E—AH|XF2TIX| 0.494 0.490 0.770 0.478 0.616 0.616 0.353 0.837
GDP—EZAPF Hxlg 0.214 0.649 0.493 0.619 0.406 0.751 0.341 0.845
HEAPF HHE—GDP 3.217 0.087 2.209 0.139 1.329 0.302 2.002 0.158
Esl2 -2 EAPF (E2H 0.924 0,347 0.311 0.737 0.229 0.875 0,467 0.759
HEAMPF (S22 -E512 2,317 0,143 0.837 0.449 0.984 0.427 1,342 0.311
Za|-HEAPF S22 5,692 0.027 2,461 0.114 1.805 0.190 0.555 0.700
BEAPF HiE2d—-22| 1,009 0.327 0.223 0.802 0.827 0.499 0.563 0.694
AH|XET7IX|e—RSAPF HESH 0.950 0,341 0.464 0.636 0,577 0,639 2.103 0.143
S SAPF HEFH—AHIXHET K|S 3.840 0.064 0.778 0.474 0.831 0.498 0.901 0.494
GDP—ESAPF CHEZH 0.007 0.933 0.124 0.884 0.288 0.833 0.393 0.810
BEAPF (EZUH—-GDP 0.065 0.801 0.074 0.929 0.586 0.633 1.857 0.183
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12} 28 A AIC(Akaike's In-formation Criterion) %k A7} o]0l de| wal wEe VECMOR A
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- AH|A} _ HEAIPFE _
[SPNESS - = E3l2k Tl HEAPFE 072
e GDP 25154 =2 S i ey SAPF ol &
—0.02298 0.04627 0.014647 2669.13 —0.02627 —0.28412
CointEqt —0.03081 —0.0231 -0.01248 —543,18 —0.01303 —0.14421
[-0.74571] [2.00330] [1.17365] [4.91389] [-2.01563] [-1.97008]
0.182662 —0.30709 -0.03787 3657.115 —0.11683 0.05685
GDP —0.26445 -0,19823 -0.10711 —4661,93 —0,11187 —1.23774
[0.69072] [—1.54914] [-0.35357] [0.78446] [-1.04440] [0.04593]
AH[X ~0.14471 —0.43701 0.181662 17405.07 -0.26393 —2.50284
%ij -0,32218 —0.24151 -0.13049 -5679,59 -0.13629 —1.50794
T [-0.44916] [-1.80951] [1.39215] [3.06449] [-1.93650] [-1.65978]
0.357494 0.43445 -0.80309 —3465.24 1.31188 1,843594
=E] —0.72155 -0.54088 —0.29225 —12720.1 -0.30523 -3.37719
[0.49545] [0.80323] [—2.74798] [-0.27242] [4.29803] [0.54590]
2.27E-06 7.43E-06 —3.94E-06 0.072422 8.22E-06 5.21E-06
S5 —8,60E-06 —6.50E—06 —3.50E-06 -0.1518 —3.60E-06 —4,00E-05
[0.26385] [1.15140] [-1.13092] [0.47709] [2.25717] [0.12919]
-0.454 -0.23816 —0.03967 16944.65 —0.5894 —2.79429
BHEAPF (&2 —0.43469 -0.32585 -0.17606 —7663.09 —0.18388 —2.03455
[-1.04443] [-0.73089] [-0.22529] [2.21120] [-3.20534] [-1.37342]
—0.02293 -0.00233 -0.00203 —2313.69 0.060594 —0.42982
HEAMPF HFlg —0.04799 —0.03597 -0.01944 —845,936 -0.0203 —0.2246
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C —0.09542 —0.07152 —0.03865 -1682.06 —0.04036 —0.44659
[-0.01520] [-0.55819] [-0.19673] [-0.51676] [0.05622] [0.27241]
R-squared 0.159788 0.795077 0.464948 0.770003 0.678888 0.591721
Adj. R—squared -0,23231 0.699447 0.215257 0.662671 0.529036 0.401191
Akaike information criterion 26.497
Schwarz information criterion 29.063
B9, Biizs 24 20 setalel AN 44 Fe)g £4) o5 viel ngka)
5 £ AIPHE S AIPH AHIX', % O:" 7]' )\5]% E’__ﬁﬁ]—ﬂﬂ— 6]’91‘:]'- /‘st(})]odilloﬂ}ﬂ{,
B TourTasu! ezt | = =2 - _

Peiod | SE. | ore [hzza| 55 | 221 |g5x4| GOP T2 PFFAL 9l A et T8kl tig A7
1 |2.007] 100 | o0 0 0 o | o 7F S A SR o] A A Q] F-EAIPE TRl
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