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= VAR(DEZN 294 QsaA d4d4e et 2o

10 = Bo T BuYie—1 Tt BorYar— 1t Bsiyse—1 + ey <A 11>
Yor = Yo T YWie—1 T ¥21¥2r— 1+ a1z —1 T € <2 12>
3¢ =00+ 011y —1 T 051y 1+ 0513, 1 ey <A 13>

A WA BN adA AL A e 37HA ATHES
448 5 v

Hy: 35, =0 <A 14>

Hy: B35 =0 <2 15>

Hy: By =0,05 =0 <2 16>
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AR st AFEETH v 2 (16) AF7HE S v, 9 yy W7 ATA
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A QEEAE e e hd el FoejoF dvh WA
s 32 vl $ FgIdHBE TdA AddAE A o

4) M 27] 3] A 2 (VAR : Vector Auto Regressive)

VAR®E &2 27] o4 AW (endogenous variable)®] %7 W 3}(dynamic
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oMF VAREH L the3h 2ol & & glvh
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St A9 EobAE s AAGAE ] g s AAE WA
& BH@T o gelde] EAss BAFHA AALAGe o
482 98l ARshs VARZGO viste] Aunede zdsta gon,
ot A AGARR Y et EAS T F A= Aol A9

VECMe] 22 thga g}

k k

Ayrlt:a0+ﬁl(yrltfl_ay2tfl)+ZaliA-—Ylt71+Za%A-—YQt71+elt <A

i=1 i=1
19>
ky; k
Ath:b0+52(ylt—1_ay2t—1)+ZbAylt—1+zb2tAY2t—l+€2t <&1 20>
i=1 i=1

WA v, o vy, 7k o' AGFAE 2tA da gAE Ao

A Aok VECME thee] 43 g,

P

AYlt:’71"‘71(5/21571_,“_5}/1%1)"‘6115 <A 21>

9) EGARCHSt VECME# & o] 83 F-52F 7149 WEd 9 oS &g A+
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<2 22>

’YQ+’Y2(Y2t71*/ﬁ*5y1t71)+€2t
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VECM

<2 23>
<A 24>

AYy =9, +71(Y2t—1_ﬂ_5ylt—1)+€1t

A )/1t:52+’72(Y2t71_u_ﬁyrltfl)+€2t

A7}

22!
V

B ol 0gko]

10.75, KOSPI

770, FeHuul A 2u| AP ASE 477, DA A

AAA = 10.19°] o}

4.66,
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T

<
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<}( 6> 7|EBAF

M () N Hagh | HAdg | #He &4
AR SEhe R S ARl 36 0.00 51.00 1200 | FE=A RS EAL
= 3d 36 0.20 0.82 0.56 =9
ZH| A7 A 5 36 461 4.66 463 k=29
FHETEA 36 10.29 11.12 10.75 =zl

KOSPIA 5 36 7.56 7.85 7.70 =9

Fe A 2H A | 36 458 490 477 A
A A A = 36 4.4 476 4.66 k=23

HAA 36 10.15 1021 10.19 &A%

F ARSI NERS Al 14(DR), w2 3FANT), AH[AEZFAS(CPD, FEEad4(COM)
KOSPIA|5=(KOS), FemjufAlg 2204 2] A =(CSD, HAt A4 =(TAIP), =

ﬁ
o)
<
€

VA WEES ol gl MEFRA I Aolrh

JDR INT CPI COM KOS CSI IATP EMP
JDR 1
INT 0.603x 1
CPI 0.756% | 0.818%** 1

COM 0.391* | 0427+ | 0.471%x* 1

KOS 0193 | 0.764%* | 0.634%* | 0.410* 1

o T I B Bl O S Y o B

* * *

IATP 0409« | 0.361x | 0387+ | 0.526%+ | 0264 | -0.387* 1
EMP 0.319 0273 | 0504 | 0.486%* | 0450+« | 0.030 | 0.523%x* 1

Foownis 1%, *5 5% ol EolA frelul
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10) Dickey, D. A. and W. A. Fuller, 1979, “Distribution of the Estimators for Autoregressive

Journal of the American Statistical Association 74(366),

Time Series With a Unit Root”,

pp.427-431
11) Phillips, P. C. B. and P. Perron, 1988, “Testing for a Unit Root in Time Series Regression”,

Biometrika 75(2), pp.335-346
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48 448 AN AAAE ARABE Feloh Bk obshols

o]
AW 715 (Akaike Information Criterion, AIC)¥} #u}x#]|o]x]et 7|5
Z

=

(Schwartz Bayesian Criterion, SC)< o] &3}, <3 9> A a3
ot}
=2 SCrlol AIC7]=ol Hlsho] A7 Al xfol]l gk A4 o] A
g3ttt A3 AICy SCAHRE7|FHY gy 5 o Adsts F
ol EAg = A HAdste] SCrI+o 2 AARAAFE AA AT o
A AFEA S 98 AP A= 12 A4 sk
<E 9> AR A AA A5
. AN B ZERZE S ALl
AIC SC

Lag 0 13.812 14.084

Lag 1 9.281 11.185%

Lag 2 8.834 12.422

Lag 3 NS 12.941

Fioak 5% ROAFEANA FANG

Ao tlgk Johansen HAZATo|th FARE BA FHF
142 Edo](trace) TAIF 2 HUlf

eigenvalue) A %S A3t Trace S AI%¥ Maximum Eigenvalue
HAAAL 5% FolaTdda] HaELted 4ol EAlsts ASRE LE
ST

(

] (maximum
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<3} 10> ¥4 ol g Johansen 717

EX?thh%SEI:Z(zC; Eigenvalue Trace B%V(;Egcal Prob.##
None * 0.86355 12573270 95.75366 0.00010
At most 1 0.51340 98.01286 69.31839 0.30140
At most 2 0.39141 33.52254 47.85613 0.52810
At most 3 0.25173 16.63787 2919707 0.66660
At most 4 0.14330 6.77800 1549471 0.60360
At most 5 0.04370 1.51916 3.84147 0.21770
ﬁ?i)tfhecsg(eg Eigenvalue Max-Eigen 5%\7211;2%1 Prob.#x*
None * 0.86355 67.71981 40.07757 0.00000
At most 1 0.51340 24.49032 33.87687 0.42030
At most 2 0.39141 16.83467 2758434 0.53990
At most 3 0.25173 9.85987 21.13162 0.75770
At most 4 0.14330 5.25884 14.26460 0.70890
At most 5 0.04370 1.51916 3.84147 0.21770

Fioe 5% frolFEoA frolv g

1, waA #Yshs £0)9 AR e Ao e, (e
AW 5% FolFENA AuABAARE ARGYHA SR Fol T gk
o] o

7] &2 JDR = 3138.18+«CPI(-4.867) -58.890+INT(0.938) +14.035x*

CSI(0.106) —-2150.97+IAIP(10.994) +57.178+*COM(-1.145) —-5027.859
02 tgk

VEC Rg& W3S9 QAA A0 ug EA4371 dekxdt. vzt
= A7) 98 Granger 1A #HA
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<3 11> VECM FA 43}

D(JDR) D(CPD) D(INT) D(CSD) D(IAIP) D(COM)

CointEql -0.00784 | 3.35E-05 | -5.36E-05 | 0.000252 | -0.000803 | 0.000204
[-0.48650] | [ 3.076711 | [-0.33799] | [ 1.89628] | [-9.00413] | [ 0.37333]

DYY(-1) | ~043731 253E-05 | -0.000512 | -0.000703 | -0.000519 | -0.006582
) [-2.41497] | [ 0.20628] | [-0.28739] | [-0.46962] | [-0.51769] | [-1.06951]
207.5001 0.270634 3.056975 0413914 | -5193076 | -18.45857

Pz [ 0.71653] | [ 1.38117] | [ 1.07251] | [ 0.17300] | [-3.24072] | [-1.87534]
-8.12908 0.001401 0.336871 | -0.333074 | 0.128332 0.813864

DAL [-0.44475] | [ 0.11325] | [ 1.87254] | [-2.21883] | [ 1.26836] | [ 1.31006]
-31.136 0.025568 0.012057 0.301325 | -0.344939 0.78583

P [-1.37944] | [ 1674101 | [ 0.05427] | [ 1.61580] | [-2.76070] | [ 1.02433]
D(AG(-1) -1.51105 -0.02612 -0.01297 | -0.266839 | 0.299956 0.565705
[-0.06530] | [-1.66787] | [-0.0569%] | [-1.39569] | [ 2.34164] | [ 0.71926]

D(AS(-1) 1.787839 0.001362 0016734 | -0.016409 | -0.01868 | -0.769511
[ 044332] | [ 049915] | [ 0.42157] | [-0.49247] | [-0.83696] | [-5.61398]

1.623442 0.000794 0.001294 | -0.001006 | 0.011176 0.055145

¢ [ 1570521 | [ 1.13509] | [ 0.12716] | [-0.11781] | [ 1.95310] | [ 1.56957]
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An Analysis on the Effects of
Macroeconomic Variables on

Guarantee Accidents

Kim, Eun Mi*, Kim, Si-Eon**

<Abstract>

This paper analyzed the effect of macroeconomic variables on personal guarantee
production. Cointegration existed and were used in the VEC model, followed by
the consumer price index, the Government bond interest rate, the consumer
sentiment index in the housing market, the Index of All industry production index,
the housing supply performance and the number of Jeonse deposits refund
accidents.

According to the analysis, the number of long-term guarantee accidents with
Jeonse deposits returned within 5% of the significant level is most affected by the
consumer price index, and in the short term, the number of Jeonse deposit refund
accidents is closely related to the change in the number of Jeonse deposits refund
accidents. A rise in the consumer price index means a decrease in real income,
which results in an increase in interest burden due to a decrease in real income.
In addition, if real estate prices fall due to the government’s real estate
stabilization policy, increase of supply, and economic recession, and the
psychological burden on the economic burden of the tenants increases, the tenant
will be unable to return the deposit to the tenant when the contract is completed.
In response, the Housing Urban Guarantee Corporation needs to apply a model

that takes into account the economic situation when selling guaranteed products.

Keywords: Jeonse deposit return guarantee, guarantee accident, macroeconomic
variable, VAR, VEC
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