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13|

H 2P FF G718 FHEEYE] A= I e FEHEYRES S7H7I= anet g4
FS 47 AEFOEN, COFIX F8 BEZH A7l T 7K vt anpt 43 of
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oA FHEHNEFRY oliE A7E A o o], 2%}011*1{— COFIX ¢ 4 &9 £¢
ESHRS W COFIX &7t 45T Hot S
& g ojakg M7PF H 2A YEhe Ao A2 E”o?l SVAR-GARCH-M Eﬁé“’ﬂ o
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COFIX =d7} FHGHUGESFUE MEsdh=
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COFIX &7} Fegrf&o] 7|&ZTE F
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St} SVAR EFZ E-§sto] HdAdee
273 ades BAT FEH018)T T 9
(2023)90 42} Zo], £ AFolM= FE DY
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AollA FEgEyE] IFS VAW, FEE
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A(2018)7F =74 2l(2023)0 9k o] F= ]
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o #2 71 AoR oAt

E H3Lo]|A&= Elder and Serletis(2010) 1]
I Elder and Payne(2023)0]412} Zo] 239
<= SH(parsimony) S 98] COFIX 29| 73
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A% B A0 A R Zﬂ%ﬂ E
ot elEsla Qlrk. ER, 5 4o
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X

- GARCH(1,1) Ego|7] mZo]
H ojqro] AZEAN ¥ SVAR-GARCH(1,1)-M
Hgof sttt o] Hye FEY u, £
B EAke] EQl A7F 4o HESPH(positive
definite matrix)7} =7] QsiA= w, >
I3l B =0 (i=1,2)9 £ T=3tojof
Stth(Engle and Kroner, 1995).

(Al 1D~A] 3)°] et SVAR-GARCH-M
2PL o]g3to] COFIX F2] EeHiAo] ZH
HHOE0] A= IFS 2A5ks HHY &
He FHH S (generated regresson)Z
o) HHyE & Qe EFE QX9 HO(standard
error bias)®] FAE WL 4= Uth= Hold

E’c‘?}, B oA COFIX &9 +x7

Zo| FEGHE W0 w2z JFS A

HE7] A3l FSAWSF<r(impulse response
function)S 273k4h Tk 24THES Aufy

H, HA A DA 39 AAE SVAR-
GARCH-M 28e F] -2 (maximum
likelihood estimation)& ©]-&5}c]
g4 44 o|-gsto] KoY
(simulationy& gttt o] W AlEy7h ZEHZ
FHE &85 1,000419] HOHHES Ff
et 2 A7) Elder  and
Serletis(2010), Elder and Payne(2023) 18|11
2 =(2016)1 M FASHA COFIX &3] 5
#ol amw%oﬂ alAE gl gAHe
A MRS AR A8, FOT L
()9 COFIX HEFZox &Sk o]E9]
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77t FeEgRgEd] DA d%e B4sl
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12 FHEAZEH

51 ¥EA}ZE COFIX
=9, a2y FHIGEAESHI vl 2YoFF]
7% FeEgEgEdoltt. COFIX F2= 4l
T FHFY 7129 TteBdaEE E8iith
0|5 79 TEZ|ZFS 20109 1€95E 2023
9 7971x]o]t}. COFIX 289 A= o8
A4 TSt AgC|L, AF2F
FAFHE7 18 FHFEAEHS F=2 7
AEAA LTS E3 Aot
ASEA ATE =95t7] o]dd
A 8ol HEARS] NFHRl EXE
AHE7] 98 72eATE EESHlen, 1
A= (E Dol AAEo] Utk (E 1HE AH
Ho HEE7|7F 59 COFIX &89 HAL
2.265%%1 Aog Uehgon, oFogel Fd

I

B 1) COFIX S2|2f EiE

GHEY] WS 440329940z Hl 2
f A
H

e Fugudze HaEt

Feq FUunYz] gL wE %wwl
e AL Qe uhwo], wlegel3aEsln
eagEgEe 8 @2 M zo=
2ApE|9ie. o] COFIX 2ej9t dlges =
ggngzd 49 92% wel Rio| Lyt
£ A gujsie, Hley #Jﬁlﬂ #o| Z

dEfES 9% mE
A (kurtosis)?}  Jarque-Bera
w7t BE AFRES P2

O] CEH:]—_‘:_ 7/'—]\_9_

o] (2022)914 gt Aol AAL
ARE 8L Ar AAE A=Y A4
(stationarity) SJH-E 1T HWQ7} Qth
ATl A= WA ol A=l tiet T2

= Arletged, 1 Aike (E 2)° AAH
ol Ut} &9Z AHZS #I%l ADF(augmented

re

o,

2rHE2l Hak=0]| et 7| =2SAE

COFIX OlZoY FeEwE I %ﬁ'ﬂ E_QHZ'L}

B 2.265 440,329.9 92,884.82

Y 1.930 437,032.9 95,380.20

2|z 4.340 651,603.9 114,104.5

A% 0.800 273,822.2 62,250.50
HEW} 0.943 122,408.5 14,617.08

o= 0.350 0310 -0.234

Mz 1.906 1.730 1.888

Jarque-Bera | 11.446°(0.003) 13.568™(0.001) 9.886™(0.007)
S A0fls ROUSFEO| LIEHF QT "= 1% RASF0IAM F2ISH
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(H2) 92 248 2t
= ARH
ADF PP ADF PP

e -1.534 -1.506 -6.271" -6.188"

o °Te (0.514) (0.528) (0.000) (0.000)
RPCTIE -0.974 -0.549 -6.411" -6.348"

ere T (0.944) (0.980) (0.000) (0.000)
Aast -0.378 -0.265 -8.349" -8.241"

oz °Te (0.909) (0.926) (0.000) (0.000)
FHEEME A+ A -1.665 -1538 | -8326" | -8217"
cTe T (0.762) (0.812) (0.000) (0.000)
Aast -2.009 -2.429 -2.716 -3.879"

HIS 0222 7|2 eTe (0.283) (0.13b) (0.074) (0.003)
ZEHCHHIS B B _ _ e

= = A 24 2.270 1.793 2.881 4.237
(0.447) (0.704) (0.172) (0.005)

X BB 0= RUSEOI LIEIL ULk "= 1% RSEUA RsiC,

Dickey-Fuller) 7732} PP(Philip-Perron) H4& & ow, 1 Ay} A5t xZss 499 ALY
SSiglov], YT TUD ASS AR 2 T FAE 2 A9 BTN UAZL 7}
Altrend)® T A9E 7ESo ANSAT. A4 P Ao Uehith. olEig due

GE ol ANE FYAIE okly, RE  vjEoR COFIX Fedh FumudEe we
Y BATE FEUAME UATES AP UAES AT Uod, 14 AET P9 w
T g A0R Uepdt 2 whSTe @ % ebgael wWael Ao Wk, ofF o
o wegdlFAIR FARAES A9 A ¥4E olgsel ARY BYL 34

D8 =XMAD
%0] AL qw_i KPSS(Kwiatkowski- 2 SVAR-GARCH-M 28 =824

Phillips-Schmidt-Shin) HA& F7l2 AAJSIY B ojto] o] COFIX 28 B&AAo] =

O\

5) 744 KPSS EAFL At T 49 0.3208, AT FHE 2T F9 0.0648% UEHEoH, o] E‘F
5% FolEol Al 2= 7t ¢ 013}% AF7Hde 717*0 A Zote 2o 2 Yt 2rhH o B dqofAe
£ H7t DH—E.% 722 9171 wjZell, Johansen 7T Engle-Granger -2 €-8-5t] COFIX =2/ —Zr‘i‘%*
HEHZ"“ Aol 7ﬁ.E(comtegra on)#AI7t EAlsk=A1E HEI OE'i F443 TR BAZ EA5HA =

Ao g yetitth ol2fet Aite A9 - A (20173 L5ttt

9. ol 0%l
N il
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14 FHEASEST H8H M2&

I

ggigqiEe] mAE dFE A5 A6
SVAR- GARCH(1,1)-M HF& IF23H9H
(maximum likelihood estimation)S ©]-&5}c]
FAdT= (F 3)0] A=
Q. WA, GARCH 532 53] AAY A=
oA 24 4= Q& oA (heteroskedasticity)
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Examining the effect of COFIX interest rate uncertainty on the
mortgage loans using the SVAR-GARCH-M model

Sangbae Kim’

Abstract

The purpose of this study is two-fold. Firstly, we examine the effect of COFIX interest rate uncertainty on the
mortgage loans of the banks and the non-bank financial institutions. Secondly, we analyze that there exists an
asymmetry of the mortgage loan reponses according to the direction of the changes in the COFIX interest rate. To
obtain our purposes, we adopt a SVAR-GARCH model and a impulse response function during the sample period
(January 2010 to July 2023). The empirical results show that uncertainty of the COFIX interest rate has the
negative impact on the mortgage loan in both banks and non-bank financial institutions. In addition, we find that
the responses of the mortgage loan in both financial institutions are asymmetric since the responses are not equal
to positive and negative COFIX interest rate shocks. After including the changes in the economic sentiment index
and industrial production index, the results are not qualitatively different, implying that our results are robust. The
contribution of this study is to examine the relationship between COFIX interest rate uncertainty and mortgage
loans for the first time. For further understanding this relationship, more elaborate models should be considered in

a future study.

Key words: COFIX, mortgage loan, uncertainty, GARCH model, structural VAR
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