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I Abstract |

This study analyzes how the dynamic impacts of interest rate and mortgage shocks on housing
prices varies under different regimes of the housing market, using the MS-VAR model with three
regimes. The study suggests the two-staged analysis; the housing market regimes are identified
through the MS-AR model for housing prices, and the identification results are used to estimate
the MS-VAR model. Variables considered for the model are Indices for Apartment Housing Index,
interest rates and total amount of mortgage lended. Data covers a period ranging January 2006
to September 2021. The results of the empirical analysis are as follows, First, regime classification
in the housing market has a higher statistical validity in the 3-regime model than in the 2-regime
model. Second, the volatility of housing prices is high in the boom and bust stage while low in
the normal stage. Third, the dynamic impact of financial shocks on housing prices is large in the
high volatility regime. Fourth, the impact of interest rate shock is greater in the bust regime,
whereas the impact of mortgage shock is greater in the boom regime.
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P=10.103 0.876 0.021|, m={0.288
0.100 0.201 0.699 0.087

91| Ho|gERHE 7} Fuio] BF A&7
ML AN, 3-28 2FolH FATA]

A5 16370, §5=92 8.1704, 191 &
B 3 37U R FATH] B 227
7}01 7V i e 7P A2 Hat A
248 7k 9t 19
3-29 Bl A Q] o2 1d SEL AT
o) 38 62.5%, 52| 8 28.8%, Fo
Ho] EF 8.7%% HA=EHO| §Fo] Ao
2 %o} 2-39 B o o 2u SHgwt )

Wahe, -9 BYo] Ful1 SH8(0.625)7 3-

ﬁ
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_ll->'
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=9l 2] YA SE0.592)°] ¥,
2-3 o] Fu2 $E 33w By 35
3} FEURUL ot ol vt ghe 2t

2-7 BYo] RS Felet 3-30 mYel
F5/Fea] BAe (19 1o BEs} g
F FololA] BeksA =t 2-3 BYolA]
Sei2 WEAo] o Sl FaAgS

Fo] 44 Foloh ms}m 2-30 w2

H2= A5E0] B2 A7l ofyzt 5ECl

99 S8 AVLE B Ak 3-79 53l
A g580] B A9 e 181 4%

Fo| e 391 Fyi30] o] Fer A
Fo| S Ko7} SHAsHA ML Uet. 3-

(E 4)= MS-VAR 2go] i3t 4230
o} 2o 2= gi= VAR 2olA 9] 24 712
(BIC)]I 12 H7sto] F45t3Tt.

2 A AT A ZF Ao A 0] A E ALE0] B

—_

12) o2 1Y (ergodic) &

=9 5,7 #A “dell(steady-state)ell $1& W] EERA, Eo] FHo] Yebd =7 R TS

olulgit}, Holg g} o2 e §EL Pr=ro] ¥AE 2t

13) =9 jo] B X&71F2

1=py
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H 4) MS-VAR =¥zt

Ahp: Ay Ahm;
Mg 0.041 (0.039) -0.015™ (0.007) 0.253™ (0.044)
Ahp: 0.7917 (0.055) 0.022” (0.010) 0.205™ (0.075)
@iﬂ) i -0.494 (0.294) 0.484™ (0.059) -2.056™ (0.286)
Ahmi— -0.024 (0.031) 0.001 (0.010) 0.446™ (0.050)
S 0.085™ (0.012) 0.004™ (0.001) 0.176™ (0.022)
Mg 0.603™ (0.109) -0.074™ (0.026) 0.182™ (0.056)
Ahpy- 0.353"(0.077) 0.067" (0.009) 0.174™ (0.035)
ég i -0.507 (0.469) 0.387 (0.053) -0.668" (0.204)
Ahmi— 0.527"(0.132) 0.001 (0.035) 0.376™ (0.070)
S 0.462™ (0.104) 0.023™ (0.002) 0.088™ (0.019)
A5t -0.735""(0.131) -0.041 (0.039) 0.3317(0.126)
Ahpi-1 0.897™ (0.085) 0.092™ (0.027) 0.004 (0.084)
iﬂg Aic1 -1.193" (0.668) 0.595™ (0.167) -0.265 (0.675)
o Ahmi— 0.175 (0.190) 0.122™ (0.060) 0.037 (0.180)
S 0.168™ (0.054) 0.020™ (0.007) 0.203™ (0.070)
"p¢0.1, " p€0.05, ™ p<0.010]c4, () P2 BEQXI0|CE
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= A7t 1A = et o] 2-=1
ZYollAz, ol tiEe] HE(F4)°] ¢

740 |3 o] B WEAo] e FH

[\S)

ol WA A et Qe 39 BYA w20 wAEA oA B FReAL ook
Eolegh 54o] e et itk =, W3- mgoln] ekt BARS) 2423}
o] 7P e T He] WE Aol £ &34 wetsola 29E ave wesin
FEHol FeAHoI o8 HE Ak WA, oAk AT TR E $4L
Fol AN et T 3 BN £ 5 A FEFAY AT WAl ke I/
Ao) fAvhe FRER 2 Ajolg BTk 57 AWl A1, A, o4& S A
dol A FEgRtEo] WEol, Fehsuels  SuRcke FYSHA Aoz /o
EolAge] o FetAo| PrHon T Jhkon], A, FEYRTE $49 Ak
e X2 9t A& FATHE 2o FHEcHs 35
(E 5)eFH7H WEo| figt oS A B A vlelmst gt o $7 vt glet.
AHEsle] Arjolet. WA, 2-3 wPol e &
A R aolA & 4 AE 54, % ol %
A ragnrE 5240 aitusgo we V. BE
=Hei2004) H & Arhe 54o] e Yehtn
9lt}. ol2a] 2-2W o] BALES] Z7io]A] £ AFolAl= MS-VAR 23S B3l 0|2
(H 5) FEII2 B0l BAHSY
=E1 =2 =33
1 99.36 0.41 0.24 97.29 2.70 0.01 - - -
2 97.90 1.96 0.15 88.00 10.12 1.88 - - -
2_;‘;; 6 95.56 4.21 0.24 76.01 21.41 2.58 - - -
12 95.29 4.45 0.26 75.92 21.48 2.60 - - -
00 95.28 4.46 0.27 75.92 21.48 2.60 - - -
1 99.87 0.03 0.10 93.01 1.14 5.85 94.67 5.07 0.26
2 98.97 0.96 0.07 83.63 3.88 12.49 92.67 6.07 1.26
S_E;; 6 97.14 2.72 0.14 74.99 9.74 15.28 67.89 29.04 3.06
12 96.92 2.91 0.16 74.90 9.84 15.27 66.12 29.87 4.00
o 96.92 2.92 0.16 74.90 9.84 16.27 65.92 30.03 4.05
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