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AR, P 8 = 4z 2 ]
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(threshold autoregressive, TAR) S-& o|&k9] L 7} Agsts AL FgA 29 HEo] F=H

9) &8 Mg o, B AMgshs B8 TAR B9 123 Ay, & AH8Ste 398 M-TAR Rgolzty RErt

10) B-TAR 2 &2 Balky and Fomby(1997)7} A|¢t5lth B-TAR A= € = o]t oxt 52 1
< W A FP o2 24 o] UEhd 4= flom, A7 A0 oA vy = 47T Hel(band) 2 4~}
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1) @ AAoNA HAZS FAZNAY A7 SAZTT 2ou, AHS A A= HE2A Astdd.
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COFIX 32|12t FHHEHESE 71

(B 1) 912 A
T A
ADF PP KPSS ADF PP KPSS
FEIHEEZ (i) 0.319 -0.665 0.545*** | -5 584*** | —5,814*** 0.086
A -0.001 -1.133 0.4271%** | -4,035%** | —6.413%** 0.127

A Aol 24 22

**%X0.01.

AU, A(lag)= 322 EFoA

ADF, augmented Dickey-Fuller; PP, Phillipse—Perron; KPSS, Kwiatkowski—Phillips—Schmidt-Shin.

H 2) HIO|Ef 7|=SA|

g BT AN A JB JEAx

ir 3.558 0.822 0.617*** -0.656 12.14%*%
0.929

iy 2.135 0.872 0.468** -0.900** 10.48***

Adl -0.011 0.094 -0.447** 2.731%x* 50.95***
0.616

Ady -0.008 0.096 -0.084 4.081*** 102.8%**

| Adl 0.068 0.066 2.113%%* 5,547 % 299.6%**
0.560

| Az 0.067 0.069 2.350 7.775 509.1***

**X0.05, ***X0.01.
JB, Jarque—Bera.
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Oo =2

Engle-Granger 248 Johanson &8

BYEAZH(H=-3.443 SHE 7 Tracedf p-value

QA ZH(MacKinnon) r(1 33.348 0.000

1%: -3.972, 5%: -3.378 {2 6.016 0.196

stoity. BEIZEe B8 Big(z)7} u, Au, Johanson FHAolA FZAEo] EAct= ZoE
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COFIX rate and mortgage rate:
Interest-rate pass-through

Youngsoo Lee*

Abstract

This study analyzed how asymmetry appears in the interest rate pass-through from the Cost of Funds Index
(COFIX) rate to the mortgage rate. The analysis model is the threshold error correction model, and the threshold
variable and threshold value are set to examine the asymmetry according to the direction of the change in the
COFIX interest rate and the size of the change in the interest rate. The data period is from February 2010 to June
2022. The analysis results are as follows. First, there is a cointegration relationship between the COFIX rate and
the mortgage rate, that is, a long-run equilibrium relationship. However, this long-run equilibrium relationship
does not appear when the COFIX rate rises. Second, when the fluctuation range of the COFIX interest rate is
small, pass-through to the housing mortgage interest rate does not occur. Third, the pass-through appears larger
when the COFIX rate falls in the short term and when the COFIX rate rises in the long term. The effect of COFIX
rate change on mortgage rate over a 12-month period is 102% reflected in interest rate hikes and 89% reflected in

interest rate cuts.

Key words: mortgage rate, Cost of Funds Index (COFIX) rate, pass-through, asymmetry, threshold error
correction model (T-ECM)
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