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I Abstract |

This study analyzed the effect of interest rate indicators, yield indicators and pressure indices for
real estate markets on the balance of issued real estate project financing asset backed short term
bond (PF-ABSTB) among daily economic indicators through the Granger causality test, variance
decomposition analysis using a vector error correction model and impact response analysis. As a result,
the balance had an initially positive (+) relationship on the 1* impact of national treasury bond (NTB),
commercial paper (CP) and certificate of deposit (CD), while negative (-) on the 7. The impact of call
rates and pressure indices for real estate markets made the initial negative (-) relationship, whereas
positive (+) from the 3 or 4™ CP was the most influential on the balance of issued real estate PF-ABSTB,
while NTB was slight and CD, call rates and the pressure indices were very rare. Profitability through the
issuance of real estate PF-ABSTB was believed to have more impact on the balance of the real estate
PF-ABSTB than on the stability of financial institutions or companies in charge of credit reinforcement.
Therefore, in order to maintain stable financial markets despite internal and external market shocks,
it is necessary not only to establish a specific internal follow-up system for organizations related to the
issuance of the real estate PF-ABSTB, but also to develop and apply new credit reinforcement measures
rather than a simple risk transfer method through credit reinforcement agencies.
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treasury bond (NTB), Certificate of deposit (CD), Commercial paper (CP), Call rate
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An Analysis of the Impact of Macroeconomic Indicators on the Balance of Real Estate PF-ABSTB
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H =X} PR-ABSTBO] Alfdtajo] 74438t Aoz

e, TSR YA e Feat
A 315 8l S gEE Arishrofl R4t
PF-ABSTB ¥ Iollvh= H(+)2 A7 44
& A0z AEH(IE D).
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: PF-ABSTB, project financing asset backed short term
bond; VECM, vector error correction model; VAR,
vector autoregression.
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Z 1) 712k 2013. 05~2024. 02.

2) PF-ABSTB, project financing asset backed short
term bond; NTB, national treasury bond; CP,
commercial paper; CD, certificate of deposit; RMPI,
real estate market pressure index.

TE LT )| =21M(%) CP(%)
N 130 130 130
EJESA 7,698 0.826 1.645
E=[H A 267,795 4.235 5.487
HEMEA | 59,816.63 0.849 0.924
= CD(%) Call Z2/(%) RMPI
N 130 130 130
B 0.63 0.48 40.7
Z|CHZ 4.02 3.635 157.6
BEHEX 0.895 0.870 25.759

Z : CP, commercial paper; CD, certificate of deposit;
RMPI, real estate market pressure index.
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T E Zroy NTB CP CD Call RMPI
tak -2.127 -1.442 -2.131 -1.176 -1.459 -2.334
p 0.525 0.843 0.523 0.9 0.838 0.412
1% -4.031 -4.031 -4.031 -4.031 -4.032 -4.032
AE8S
5% -3.445 -3.445 -3.445 -3.445 -3.446 -3.446
10% -3.147 -3.148 -3.148 -3.148 -3.148 -3.148
D.W 1.610 1.962 1.962 2.131 1.962 2.010
el -9.428 -8.909 -7.058 -5.968 -3.387 -8.815
1RIXH2 p 0.000 0.000 0.000 0.000 0.057 0.000
D.W 1.971 1.952 1.931 2.104 1.955 2.037
tat - - - - -13.47 -
YRNON == p - - - - 0.000 -
D.W - - - - 1.998 -

index.

Z . NTB, national treasury bond; CP, commercial paper; CD, certificate of deposit; RMPI, real estate market pressure

(X Granger causes Y)gkal &ttt dHHo] o=
of] Zo] HA] g=ttH X+= Y& 1A <l 5t
A] =KX does not Granger cause Y)2al

TRIEHES, 2017). 13HA Qo] tiet =9

< ofjet At

Y=o tap Y+ . +a1p +511 t—1

+ ot B X ey,
(=% 1-1)

Yi=aytoapY, +.toyY,  +e )
(&g 1-2)

B 1-19 24 By, -+, B, 7H0°] oYk
9, X= Y& 13A A3 sk Aol2 g, X9 Al
AgES Y& A5k dl f-8&oitt

2Y 1-2& B2 Bo1, -+, B, 7F B 0°]2F
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3) &8 BXA3} Vector Error Correction

@ux /\]7‘}*—737‘40 = c]' o= AIC
(Akaike information criteria), SIC(Schwarz
information criteria), HQ(Hannan & Quinn)
5ol Aom 7t 7|Eo|A FAadtEeE & AA
AAE BETHEFE 9, 2012). £ AFolA+=
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ESHATHCE 6)).
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(E 5) 23X QA 24 21t

Logs 1 Logs 2 Logs 3 Logs 4 Logs b Logs 6

T
F&t | Prob. | FZt | Prob. | FZt | Prob. | F2t | Prob. | FZt | Prob. | FZt | Prob.

ATt 0.002 |0.957 | 0.399 |0.671 3.221(0.025" | 2.181]0.075" | 2.795|0.020" | 2.023 |0.068"

Hxx P

MR | 5.320 [0.022" | 3.929 |0.022° | 3.141|0.027" | 4.854|0.001™| 4.124 {0.001™| 3.199 |0.006

Hxx

CP—Ztot 0.033 {0.854 | 1.510(0.224 | 2.857(0.039" | 2.351(0.058" | 1.893|0.100 | 1.471 |0.194

Foi—CP 6.125 [0.014" | 3.787 |0.025" | 3.056|0.031™ | 6.154|0.000™| 6.600 |0.000™| 4.850 |0.000™"

CD—%tt 1.090 |0.298 | 2.368 |0.097" | 2.020|0.114 | 1.477|0.213 1.1780.324 | 1.432 |0.208

ok

Fet—~CD | 18.625 |0.000™| 3.950|0.021™ | 4.656(0.004™| 3.621{0.008™| 5.442{0.000™| 4.094 |0.000

Call—%tot 1.694 [0.195 | 1.776 |0.173 | 1.410(0.243 | 2.051]0.091" | 2.034[0.079" | 2.820 [0.013"
Tot—Call | 26.975 |0.0007"| 5.014 [0.008™| 4.136(0.007""| 2.536|0.043" | 2.130(0.066" | 2.095 |0.059"

RMPI—Zta| 1.647 |0.201 1.25410.289 | 1.223]0.304 | 0.719]0.580 | 1.201[0.313 | 1.044|0.400

Met—~RMPI|  3.143 |0.078" | 1.783|0.172 1.259 0.291 1.149|0.336 | 2.054 |0.076" | 2.244 |0.044"

CP—=%H 0.016 |0.898 | 0.482|0.618 | 0.393(0.757 | 0.567|0.687 | 0.621|0.683 | 0.653 |0.686

Ix—~CP 0.479 10.489 | 0.220|0.802 | 0.441(0.723 | 0.647|0.629 | 0.597|0.701 1.166 0.329

e

CD—=2A{ | 12.083 {0.000™| 2.411]0.093" | 4.288|0.006™"| 2.998|0.021"| 1.771|0.124 | 1.432|0.208
2Zi—~CD |109.224 [0.0007"|28.749 |0.000™"| 18.646 | 0.000 9.940 0.000

xxx xxx xx

xxx

14.507 |0.000 | 12.518|0.000
Call—=x4 8.638 |0.003™"| 4.544 {0.012" | 4.340|0.006™| 2.646|0.036" | 1.702{0.139 | 1.059 |0.391

2Rf—~Call | 113.421 |0.000™|28.472 |0.000™"| 15.695 |0.000™| 9.895 [0.000™"| 7.749 |0.000™"| 6.848 |0.000™

RMPI—=&H| 1.793 {0.182 | 0.229 |0.795 | 0.288|0.833 | 0.302|0.875 | 0.565|0.725 | 0.504 |0.804

ek

=Zi—~RMPI|  7.738 |0.006™| 6.789 |0.001™| 4.654 |0.004™| 3.632|0.007""| 3.348|0.007"| 2.989 [0.009

CD—CP 8.711 10.003™| 1.380 [0.255 | 2.034|0.112 | 2.145|0.079" | 1.730|0.133 | 1.521|0.177

CP—CD | 52.194 |0.0007"|14.999 |0.0007"( 10.127 |0.000™"| 8.619 [0.000™"| 7.080|0.000""| 5.353 |0.000™"

Call—CP 7.100 {0.008™| 3.866 {0.023" | 3.063|0.030" | 2.256{0.067" | 1.869(0.105 | 1.306 |0.260

CP—Call | 78.973 |0.000™(19.456 |0.000™| 9.945 |0.000™| 6.961|0.000™| 5.565 |0.000™| 4.398 |0.000™

RMPI—CP | 2.875[0.092" | 0.442 |0.643 | 0.298|0.826 | 0.359[0.836 | 0.603 [0.697 | 0.466 |0.831

p

CP—RMPI 8.289 {0.004™| 8.029 {0.000™| 5.923{0.000™| 4.626{0.001™| 3.734{0.003™| 3.233 |0.005

Call—CD 7.677 |0.006™| 3.544|0.031"| 3.010]0.032" | 2.693 [0.034" | 2.296 |0.049" | 2.137 |0.054"

wxx P

CD—Call | 40.632 [0.0007"|11.452 |0.000"| 5.187(0.002""| 3.174|0.016™ | 2.611|0.028" | 2.617 |0.020"

RMPI—CD | 2.424 |0.121 0.513]0.599 | 0.316|0.813 | 0.240(0.914 | 0.251{0.938 | 0.566 [0.756

3 £ *x

CD—RMPI 1.062 |0.304 | 3.703 [0.027" | 4.213|0.007| 3.488|0.009""| 3.790 |0.003™| 3.257 |0.005

RMPI—Call | 11.528 |0.000™| 2.395|0.095 | 1.6440.182 | 1.310|0.270 | 1.1490.338 | 0.934 [0.473

ok

Call—~RMPI| 0.308 |0.579 | 2.759 |0.067" | 3.685|0.014" | 4.618 |0.001™"| 4.969 |0.000™| 4.371 {0.000

Z:1)"p<0.10, " p€0.05, ™ p<0.01.
2) CP, commercial paper; CD, certificate of deposit; RMPI, real estate market pressure index.
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Lag AIC SIC HQ

0 21.553 21.692 21.609
1 19.475 20.450* 19.870*
2 19.291 21.103 20.026
3 19.131 21.779 20.207

Z=:1)" p¢0.05.
2) AIC, Akaike information criteria; SIC, Schwarz
information criteria; HQ, Hannan & Quinn.

KED)

B4 A3t ¥ nRoA AFAAT e A
oz BEA=th F4E A% A3 Trace 54
i Max B4 25 5% -2l54F tlollA 52
B A7 2SR5k o8 B9l T
B e o eke AFHE S 714 29l

o
2
&

(3) Vector Error Correction Model =&

2 A7 AAE AR A wee g
A2 2= =°MEe HolHelH, 22 4%
= 508 AR A 2SS Flstlnt

FAE BAN el £ A= VECM 23
& B3 A5k VECM B39 4 Aats
S F-54F PF-ABSTB 4% TN

CP, Call 2|9} F-5AMA7 A4 XH“—E s
PF-ABSTB H3}eFa}t H(+)9] vhg
o}, =313, CD& H-54F PF-ABSTB 23§ Zko}
I v Rl 3(-)9] ko ® 2RIt o] &
o 22 Ao g BES 4 Qloh

KX} PR~ ABSTB &) 2ol
= (3,036,719 x = 2.3]) + (— 1,131,836 X CP)

w
o

+ (10,434,881 X CD) + (—12,511,190 X Cull =2])
+ (=25,094.47 x F-EAA A x| 4=) + 1,043,751
(/K] 2)
Al

=142 CD+= #%*P PF-ABSTB 23 Z+H
T A(+)2] FAolH, o= F-535F FH i}

THE A 245k A2 #yE ri= AT o] JEFS v R k= AFPA1etE A
VECM= °]-85}0] AJAE S FH3THe] S s} Axtoltt. CP, Call 282 52N A 91
A 9], 2007). A 5eh= B()9] A7 HIITHE 8)).
(H7)3M2 48 2t

Hypothesized :
LRSI Trace 0,05 Critical| Hypothesized | Max-Eigen |0.06 Critcal | ,
No. of CE(s) | Eig. statistic value : No. of CE(S) | Eig statistic value ’
Nome' | 0400 | 183207 | 95754 | 0.000 | None* | 0400 | 62259 | 40078 | 0.000
Atmost1’ | 0323 | 120949 | 69.819 | 0.000 | Atmost1* | 0323 | 47519 | 33877 | 0.001
Atmost2 | 0242 | 73430 | 47.856 | 0.000 | Atmost2* | 0.242 | 33.851 27584 | 0.007
Atmost3 | 0188 | 39578 | 29797 | 0.003 | Atmost3* | 0.188 | 25374 | 21.132 | 0.012

Atmost4 | 0.083 | 14204 | 15495 | 0.078 | Atmost4 | 0.083 | 10.557 14265 | 0.178

Atmost5 | 0.029 3648 | 3841 | 0.056 | Atmost5 | 0029 | 3.648 3841 | 0.056
Z " p(0.05.
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(H# 8) VECM 2% Z7|7a& &A

Ay | IMEAL | BEEER | -SAY
2SN
PF-ABSTB 1
xiol
S| -3,036,719 -990,901 | [-3.064]
CP 1,131,836 -791,306 | [ 1.430]
CcDh -10,434,881 | -2,431,498 | [-4.291]
Call 22| 12,511,190 | -2,313,211 | [ 5.408]
RMPI 25,094.47 -10,184.3 | [ 2.464]
C -1,043,751

Z 1 VECM, vector error correction model; PF-ABSTB,
project financing asset backed short term bond; CP,
commercial paper; CD, certificate of deposit; RMPI,
real estate market pressure index.
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Response of PF_ABSTS to PF_ABSTS Response of PF_ABSTS o NT8 Response of PF_ABSTB to CP Response of PF_ABSTB fo CD Response of PF_ABSTS to CALL Response of PF_ABSTS to RMPI
e 5000 5000 8000 8000 8000
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o 0f— 0} 0 = O Or—
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Response of NTB to PF_ABSTB Response of NTB to NTB Response of NTB to CP Response of NTB to CD Response of NTB to CALL Response of NTB to RMPI
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Z | PF-ABSTB, project financing asset backed short term bond; NTB, national treasury bond; CP, commercial paper; CD,
certificate of deposit; RMPI, real estate market pressure index.
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x| o HES/ITHS cal | Rup
NTB | CP | cD | =
1 1100.0| 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2 199.41 | 005 | 048 | 0.00 | 0.00 | 0.03
3 |9840| 028 | 123 | 0.02 | 0.00 | 0.0
4 |97.36| 063 | 1.89 | 0.05 | 0.01 | 0.04
5 | 9653 | 093 | 236 | 0.07 | 0.05 | 0.03
6 9594 | 114 | 268 | 0.10 | 0.09 | 0.02
7 | 9556 | 126 | 289 | 0.11 | 0.13 | 0.02
8 | 9531|132 | 303 | 012 | 0.16 | 0.03
9 9516|135 | 312 | 012 | 019 | 0.03
10 | 95.06 | 1.36 | 3.19 | 0.12 | 0.21 | 0.03

Z  NTB, national treasury bond; CP, commercial paper;
CD, certificate of deposit; RMPI, real estate market
pressure index.
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