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o] A% FeTYe Fele R A A4S (P, - £ ol W2 o) ZFeolA
Fe| 24 HlE 2 27l QAT ARG F AR () B F3d 1, (P, )
2 gt oo mel 8 799 A fole thgow FolAl

E (P = P)—r(P,—J) (1)
A714 B = 1719 AEATE 0,0 FARE W 247 71H ElP, 10,5 UERd
o,

o 4 (1€ 7l o8 Fu BQe] S8l £ o] 29 g 4|

o L
< de

Et(Pt+l7Pt)/Pt7Tt(Pt7‘]t)/Pt 2

S FTe A AT GAYH BH0E PYE FE gk v
ol {5 AT BHjolehd = 0olw] Jlh FAE 4 ()& teos AgEL,

Et(PHl*Pt)/Pt*Tt

Al 529 B oAk (r,) THEe dAduEE s T 7Y sk 4
(2) & d=o= uHit

Et(PHl*Pt)/Pt

el 21 Aoz 2apErke Aol deld 9ov ol vl JHAel wEE

3) FIES
Fd3ih

4) GA dot AR AFUE A S AR ARl AAEQ A olA-ET EA dul el Eo]
A Aol
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ol Wt o<, 0,cr<1 A, =7 FA Wl 6,,0,,(1-0,—06,)°] H&
B 217 A Al FETY, AR AT, AT B R FeE FYdte B
£ 7Hdstab o] AF =1 AA AA AL i 7Y 7IHEIE () & T
o7 Folxi,

p,=E,(P,,— PP, — 0, +0,)r,+0,r.J/P, 3)

o714 4 (3)-‘4 W r g/ Pe FAPPE AR de FETde Bzt 29
(o]} A v-gA3 B R )& vehdth. IRIAA Hado2s HA Bt
7F ARz Hl whE 24¥o] ¢,r,.J,/ P, 2 YERA 2 Holth

A 719 71 FEHEE 719 AEAS o0 o8 =A% 7Id
E[PH]W,]E ol A H e Hl 2,0l FHH J&F& A= ZE h
T old, AABLE T AAF A AT} A TEZR] O 49
=g -rZM gk A &7} (substitution effect) & W9 4= e F7F 55 233
T 3
o

g 1 O o
A% Jlde A4S Ageke A9 Al T wEEe o

Et(PHl*Pt)/Pt:Zp]ﬂi,zt—i @

AZIM = hx 19 AlE HERITh
teeg JFestd WeE (P, —P)/Pel B F9 7uedEe

A> 08 AFE S AYBARZ 7H (5 710 8ol 453 714 WsE A 4
2
(Pt+1 )/ P, =a+ Apy Ty (5)
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P
(P —P)/P=a+ Z)\ﬁixtﬂ‘_)\(al+92>7"t+)\917"tJt/Pt+77t 6)
i=0

M 2-1)

(A) olAEL &9 AF(— A0, +6,) <0) S =3t}
(B) FeT7d] AAU &AL WE(r,0/P,) S %] AF(NG, >0) 2 7HE A
o7 o ZHrh

g of 2059 ol ﬁ@ﬂ 15 9 4 ﬁiiﬂi A, A e A
= =z 2Eu:rm_cq dAAZA AAAE Hdels AA w47 g3 s

ro i/ P7F oSS stetel AAZHS stehE fr=dth b A B 4

o H+T

(Jt+1*<]t)/<]t:’Y+5[Ez(Pt+1*Pt)/Pz*rz(Pt*%)/Pt}
+/“"t=]t/Pt+¢t )

of7)1A ko] =90 WEW <0 2 p< 07} o]EH R Jidn. tgow 4
Ml 2 )& dde + Fejahd vha 2t

=1L O (e}
o] kg g = glov Algt F
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o] & Zetsle] ool M= Bl A 2 (error correction model) ZF &
g w7t TEHUFEAMY 9dE8F FPT & JEE Kim and Park (2008), Kim
(2012a,b), A& (2011) & we} VAR B35 Hgkshs WS Avlstus) gk

ol & f5te] FAE HEE v &Y (rows) &2 = Ut B2 mxm HE

o] AWYPAL WA AHolsr|& Ak

011

e

4714 4 (11) ¢
AN BAAAFEE A
7} o] YEhg & glA B,

W, =§Z51wt,1+---+€15pwt,p+et

HA
i

p—1
wy, =Yw, |+ kZ1AkAwt_ r e (12)

D
AN &= TAT " k=1,2,p D e, = Te,01H w= Y 6, ©la A, =
k=1
_(@k+1+¢k+2+"'+¢k+p)o]q- g 9 A (12) & B9 eaks Ay

2 3ta vk AHolA Engle-Granger®] QA3 B oA 9} th2T.

VAR 2o Hla) vi¢- H3tetn ARE Sd& Adoh
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A B d9e] EAlshe Zlow Ykt

AL =)o) AA|SA A 2H (http://ecos. bok. or. kr) ©o|th X771
19939 1€ellA 20119 12971101 e]&ke]7] = Q13 F2HE 7FeAdS aelst
of £18k917] 713k Allskar £]$k917] o) d 717F(1993.1~1997.9), 12H$17] o]+
7131(1999.3~2007.7) B 22 F597] o] F 7]7H(2007. 8~2011.12) o= F&
Hlwatgich 10 ek AbAQl Ak A9)7] flste] & 939] ol 71zt
(1999. 3~2011.12) o] thatd = F7} EA849 ) 12)

olF 7I3HE thxe] (ad 1) &917] od 713ke] A% FEZARA T A7}
2 A 27, 397 o|F 7|3t A% ARSI FEE AeE &
] 0]% 7|7te] A% A FENAA L AAMEAAGE 27
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a1

AN VAR G/ FE 71 A 4= H)E F=o] 2aAM7HE (J-price), Z2F¥7F (H-price),
2482 BRS¢ (CPI) 3ol
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0.7 e *O T T T T I T T I e
94 96 98 00 02 04 06 08 10 94 9% 98 00 02 04 06 08 10
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o]E iR offdld BY F4S T2

1) &5 - 27t2(2004) ] mpERZ 297 RPE S Aol wawd &e)7]dl o8 26
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(F 1) FUENLBUEA 2 25 21|

- a9 4 | 9@ ¥ [2ed 2597 3 44 999 ¥
OLS TSLS OLS TSLS OLS TSLS OLS TSLS
const -0.001 { -0.003 | 0.001 : 0.001 | -0.000 i -0.000 | 0.001 i 0.001
(-0.641) : (-0.990) | (0.689) : (0.618) |(-0.270): (-0.071) | (0.815) : (0. 800)
rJ/ P, 0.136** 0.130** | 0.278* 1 0.309** | 0.229 © 0.195 |0.024** : 0.225**
(2.418) : (2.014) | (1.914) | (2.075) | (1.037)  (0.872) | (2.104) : (2.286)
r -0.107** -0.090 |-0.296% -0.325%*| -0.205 @ -0.181 [-0.208** -0.228**

(-2.030) (-1.548) [ (-1.888) (-2.013) | (-1.079) : (-0. 945) | (-1.998) | (-2. 154)
[Alog(cpi)] ;| 0.047  0.054 | 0.071 = 0.069 |0.209** 0.216**| 0.103 = 0.102
(0.698) © (0.771) | (0.591) + (0.570) | (3.160) : (3.234) | (1.240) : (1.224)
[Alog(ipi)] ;| -0.003  -0.003 | 0.013 = 0.013 | 0.003 = 0.002 | 0.007 = 0.007
(-0.228) (0. 274) | (0.555) + (0.565) | (0.477) + (0.300) | (0.541)  (0.543)
[Alog(kospi)] | | -0.008  -0.007 | 0.011 © 0.012 | 0.005 = 0.005 | 0.009 = 0.009
(-1.423) (-1.202) | (1.488) : (1.550) | (0.996) = (1.040) | (1.655) | (1.727)
[Alog(FX)]_; | 0.020 = 0.025 | -0.020 = -0.020 | -0.010 = -0.009 | -0.009 = -0.007
(0.570) © (0.697) | (-0.740) : (-0.676) | (-1.257) : (-1.118) | (0. 640) | (-0. 552)
[Alog(M1)] ;| -0.010 = -0.013 | -0.007 = -0.008 | 0.005 = 0.004 | -0.009 = -0.009
(-0.324) + (-0.392) | (-0. 280) : (-0.308) | (0.163) + (0.136) | (-0.482)  (-0. 482)
(P —P)/P) | 10.479** 0.500** | 0.690**  0.687** | 0. 747**  0.762** | 0.707** : 0. 703**
(4.044) © (3.821) | (9.327)  (9.224) | (8.529) | (8.59%) | (12.59) | (12.48)
R’ 0.609 = 0.608 | 0.555 & 0.553 | 0.825 & 0.828 | 0.586 = 0.586

D" BAE 5%, 10% FEoA 242 Fo3E vehd.

2
DolARE, cepitETWAIE, ipi AR, kospi: FTHAIE, FX: 9/9 2, M1

B

2] (6) & FH317] Asted WA B3 A1 (0LS) 9F 2941 2 22151 (TSLS)
Wesldth 13 TSLS 42 A5 r, 9 r,J,/ P77t QA= 33aA & 7H 7}

$4e melsied oF Wavl FEsld B 9% mARA B4

i
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A60F A3z

(% 2) BN} viSEYU™A 28 =4 Z1|
A Qg7 A 7] & 28 2597 ¥ & g8 =
OLS = TSLS | OLS = TSLS | OLS = TSLS | OLS = TSLS
const -0.009 :=0.013* |-0.006** -0.006**| 0.001 = 0.001 |-0.001** -0.001**
(-1.501) : (1. 947) [ (-2. 325)  (-2.386) | (0.625) : (0.958) |(-1.001) (-1.129)
rJ/ P, 0.023  0.090 | 0.241 = 0.222 | 0.516 . 0.364 | 0.151 : 0.123
(0.227)  (0.857) | (1.435)  (1.280) | (1.217) + (0.853) | (1.274) = (1.024)
r 0.057  0.027 | -0.113  -0.088 | -0.510 = -0.391 | -0.115 = -0.083
(0.591)  (0.274) | (-0.640)  (-0.485) | (-1.358) = (0.306) | (-0.909) : (-0. 643)
[Alog(cpi)] | |0.435** 0.469%* | 0.461** 0. 461** | 0.422** 0. 441** | 0.412** 0. 411**
(2.945) + (3.252) | (3.168) ' (3.141) | (3.683) | (3.805) | (3.941) | (3.918)
[Alog(ipi)] ;| 0.005 @ 0.009 | 0.006 @ 0.006 | 0.014 . 0.011 | 0.008 = 0.008
(0.175) © (0.314) | (0.234) + (0.210) | (1.037) + (0.811) | (0.499) (0. 486)
[Alog(kospi)] | | -0.016 = -0.010 [0.029%*  0.030** | -0.001 = -0.001 {0.021** 0.022**
(-1.274)  (-0.805) | (3.268) = (3.260) | (-0. 145) (-0.116) | (3.122) ' (3. 143)
[Alog(FX)] ;| 0.115 = 0.101 | -0.020 = -0.018 | -0.019 : -0.016 | -0.005 = -0.004
(1.442) © (1.297) [ (-0.603) : (-0.522) | (-1.289) : (~1. 104) | (-0.293) : (-0. 256)
[Alog(A71)] -, [-0.123* -0.107 | 0.003 = 0.003 | 0.018 = 0.008 | 0.013 . 0.014
(-1.759) (-1.573)| (0.097) : (0.101) | (0.348) : (0.168) | (0.565) = (0.600)
(P =)/ P | |0.451% 0.382** | 0.607**  0.609** | 0.653**  0.679** | 0.665**  0.671**
(4.046) - (3.356) | (8.032) | (7.872) | (6.573) : (6.776) | (11.74) : (11.63)
IS 0.504 | 0.487 | 0.618 . 0.614 | 0.776 = 0.780 | 0.614 = 0.612

R

1) **, * FANE 5%,

10%

2) ri o|AE, opitBIIAIF, pit

2.

3 Ae AE

49 ()

(F 3) TMP7t &

2 e,

FzoA 247 felghe vepl,
RYAIAT, hospi F7AS, FX: 9/99) &, M1:

Tt Ve

AE
C)

TN 4 Z1Hp-value)

23 A& 2 : 4 5 6
ga9717 E7F>2A 7} 0.004* 1 0.010% | 0.023* & 0.024* = 0.079
AA7>87F | 0.113 0. 405 0. 650 0. 646 0. 488
99971 747 | 0.006  0.005% | 0.063 0.153 0. 202
AA7F>E7F | 0.002F  0.000*  0.037F | 0.168 0.132
e 2899 ol E7bsRAZE | 0.000F  0.006%  0.037F | 0.095 0.145
AN7>E7E | 0.081 0. 448 0.537 0.767 0.873
a4 9997 = E7b»AA7E | 0.000°  0.000° - 0.013*  0.050% | 0.041*
AA7>E7E | 0.000%  0.000%  0.025% | 0.176 0.151

%rTA TS

FA.
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2. VAR ¥ =4 Z1t

A FE 7 A Agud ke A7) FAE dAE BHS] fleto
Johansen A& A2 AAIE A3 ol (& HollA B 228 5597] ol %
A 1% frelFaolA 22% WEl7) 27) o4, ofEl 71zl E 1% frelsaalA
AT WE7E ) ol EAlske Ae® et 1916)

(& 4) Johansen 8M& AN A1}

L | ogep] = 22 S99 | &% Q3] ¥

Number of | Max-Eigen Max-Eigen Max-Eigen Max-Eigen
cointegration S p-value 272 p-value =A% p-value =A% p-value
None 5.4 0.003** 80.6 0.000** 79.0 10.000%*| 113.2 0.000**

CAtmost1 | 4L2 0 0.0%" | 447 0 0.013* | 5R9  0.000%) 505  0.000"
CAtmost2 | 262 0 0.303 | 2.1 . 0.206 | 35.0 0.035*| 335 | 0.019*
A 1181 0479 | 256 0 0.087 | 200 0.35] 2.7 | 0.0

Atmost4 | 139 0300 | 162 0209 | 151 0.275| 143 0.153
CAtmost5 | 120 0.108 | 8.7  0.305 6.4 0.52| 10.0  0.080
CAtmost6 | 0.02  0.89 | 0.3 . 0.58 0.0 0.897| 6.1 0.016

FOUEAE 1%, EAE 5% ROFEIN ROIGS LER,

olo| W} Engle and Granger (1987) & wa} Fei714 wx AA714S =459
F=2 3l OLSZE 4% HEHE 48 Byt o714 298817] o] 75 A

71, F7) d/2E ke, Q@97] 9 A AAVH, SRR B/
de] g8, 2RY F§ A7) o5l HAVHA, olAeI BV t-#to] 2 Aew
YEPITE 1) o714 A9 FAE 2AE didor 992 A% S AAe A3
5% FrelFEelA wel2o] EAldths ATTHEE 7145100tk ol 2 1A}
71z A% 774 (residual based co-integration test) A= FAE HE ] EAE

15) VAR 239 Alx}= Schwartz 7152 1e{ste] p=22 J33ith

16) 22 F97] ol Jke Ariom AusTt Aol A7) FAE WA g B2
itk olo] weh FAL o BAo} S BN U@ Aae Folg sae By

9897 717+ =H AT} v g dast
17) 2} o714l -gke] FAAGS] EEA
S7F B AL Z47] otk

itk
e}

A FeldE UehliAle @t ole B8 23H
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- BECHIE] Jqaerl = |22 29 T & Ja] &
- FAAS @ A @ | FAE @ |[FEAF %

iog(J) 1.286 © 8.534* | 0.638 @ 11.07* | 0.106 @ 3.020* | 0.487 @ 9.182*
r -0.085 | -0.817 | -0.794 -1.880 | 0.946 = 12.02* | -1.176 = -4.062*

log(cpi) -0.591 ¢ -3.153* | 1.163  7.359* | 0.910 : 10.47* | 1.142 @ 8.836"
log (ipi) -0.288 : -4.346% | -0.394 -3.964* | -0.045 @ -2.063" | -0.264 @ -3.643"
log (kospi) 0.084 © 7.419* | 0.085 | 4.416* | 0.007 . 0.575 | 0.064 = 3.036"

log(FX) 0.292 = 6.193% | -0.335 -6.545% | 0.003 0.156 | -0.291 -7.633*
ADF test

p-value 0. 002 0. 004 0. 000 0. 038
(no-intercept)

N
=5
>
rir
offt
o
2
r o
N
HN
o
U
S

FEAAM FelgE #AL

2lge)7] A a7 £ |22 S84 2l
AT twk | FEAE @ | FEAE . @ | FEAFE . &
iog(P) 0.457 © 8.534* | 0.882  11.07* | 0.507 :3.020* | 0.744  9.182"
r 0.023 ¢ 0.382 | -0.870 @ -1.748 | -1.465 -2.592%| 0.594 1. 590
log(cpi) 0.610 . 0.087 | -1.286 -6.707"| 0.219 | 0.364* | -0.453 -2.243"
log (ipi) 0.138 = 3.290* | 0.802 8.353" | 0.148 | 1.738 | 0.560  6.884"
log (kospi) -0.053  0.006 | -0.113 -5.167*| -0.192 -4.756*| -0.174  -7.554*

log(FX) -0.084 | -2.395" | 0.483  9.144* | -0.388 |-5.162"| 0.236 = 4.541%
ADF test

p-value 0. 000 0. 005 0. 005 0. 002
(no-intercept)

*
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(9) 9] VAR 23] AlxtE SIC 7|Fe® 28 A st 18)

ooz 2 (13) o A|AE VAR B8E 7|22 FATR 2 24kEe] 245 A
Alatlom PR A olxkE, AFALMAF, LHIAETAE, T
s, AAZFE (F2E 97 olF Mte AAZE Bwd), T 7MY B
2 oAk 19

WA (F-5) 9] FAugeE B4 Ans B BrX R A9 FErtg oS
4 27l &9 Wekom Wolre|= EE 7o 371EA ] AlAE Fa
FIPE AR E Ao& Ueyth ole FE7H Aol 27] 87t sl X v

Ao & %F D‘r 20 1 7@%117} el }ﬂ 35 =7t A
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287 98-S s
o8 ARHo] AA I tste] FexRFI FEACR YASHe 714 AH)
ASRT} whgo] 18 & o glE AFS Wy i Aow ualt

o] Wlgko 2 Z7IA17)E Aoz Y] ol <ol AXr1d WMEE Al o)A
F7} 458 AAAE QdATE 2o Aee Jor 43 A W
Zolate Zlolth, F Fd FUA YoM B5719 T3 AAE 23 e
o] ARt FEZE]Q HoA Aetlen o e2e A AAVE 23
FElYgo] AHAR ZHFIE A3t Fo]EA Hol (FHrHE eAE &9 U

18) =¥ As Fgste A o =y Wt &
dimensions 7} $-21€th. ®¥ AIAE U] H2le A% 497H«] 23 A-FE(degree of
freedom) 7} Zo1EA4 ®

19) olsk &2 =4= () %i}% Hgo] ofA&t AL B w7l dEFE vIAY ol B
F7hell shEEIE 7 () A FeiE g7 (relative PPP) o w2

= AAsi (i) A4 7H o] FE7HEE A4 3t 2o 4

2010) o] wk& Zolvh. VAR o] AJxte} 2Jder S Wst (o AR
o 1A Al7Ideke E4dze] 2 Apole BAYSHA| edsih

20) ool hat 27 (¢,) W& ou,/de, = 0y,/de, —7 0x,/0e, 2 B3 Ak 2 B E7} =
Aol gt FE 714 9ate] whee eyl o) z}@ﬂ}—g— (0y,/0e,) 3+ FEI7 ALl A71dE <
olFe WY Wk (—Aoxfoe) S F|em FAHETh W27 ARukge] ww

% |

(8y,/ 8¢, = 0) 3 Al E7} F&e] wFo] AW (v ox,/oe, >0, v>0 (E 7 3
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sh=rFEnstks] 2004, pp. 71-96.
(Translated in English) Kim, Bong Han, “The Rise in House Price of Korea: Bubble, Fad
and Fundamentals,” Housing Studies Review, Vol. 12, No. 1, 2004, pp.71-96.
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(Translated in English) Kim, Yun-Yeong, ‘Transmission of Macro-economic Disequili-
brium Between Korea and the United States After Global Financial Crisis: Focusing on
Price and Exchange Rate,” Journal of money and Finance, Vol. 25, No. 4, 2011,
pp. 95-124.
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2010, pp. 797-811.
(Translated in English) Mun, Kyu hyun, “Price Discovery of Korean Housing Price
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pp. 797-811.
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19-1, 2009, pp. 27-49.
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Macroeconomic Determinants of Housing and

Housing Lease Prices’ Dynamics in Korea

Yun-Yeong Kim*

Abstract

The paper analyzes how the changes of macro-economic variables including
interest rate, price level, stock price, industrial production and foreign
exchange rate dynamically affect to the Korean housing price/housing lease
price changes. For this, we considered the leverage effect of housing lease
during the purchasing of housing. Then we conducted the empirical analyses
for the four separate periods; before the Asian financial crisis, after Asian
financial crisis, after global financial crisis and after Asian financial crisis until
2011. According to the OLS and TSLS estimation results for the housing price
return, the interest rate showed negative effect during before and after Asian
financial crisis; however the OLS and TSLS estimation results showed the
positive effect for the housing lease price change during the same period.
Further inflation showed the statistical significance for housing price and
housing lease price after global financial crisis, which probably reflects global
quantitative easiness of monetary policy. Finally, in a VAR model, we analyzed
the dynamic impulse effects of macroeconomic variables to the co-integration
disequilibrium error of housing price/housing lease price. According to the
impulse-response analyses, these disequilibrium errors were significantly
affected by the inflation, foreign exchange rate and stock price.

Key Words: housing price, monetary policy, macro-fundamentals, inflation
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