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T2 3.30%% HASIEES -0.46%% UEIYoW, HugEe 4.11%, HAFIHE= 1.93%5 24
GERAT. el COFIXE el Be dlwE EEA 02 Holt AFREL ohde tee
W, AEE EEX 32 Wolut AFEI/ obd e Rtk WA AFATY /F OFINFI 3
T 2.89%= ﬁéi"ﬂ%%% 0.56%% YEelgtow HugFdls 3.88%, HATIHE 1.54%5 24
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o COFIX1 COFIX2
B FEUF A FEUF A
4t 3.305285 -0.004690 2.896285 -0.005613
s 3.545000 -0.004573 2.960000 -0.003044
=) 4.110000 0.006839 3.880000 0.031083
2 1.930000 -0.014375 1.540000 -0.056852
FFHA 0.656706 0.004998 0.673120 0.014900
E = -0.520542 0.188498 -0.376551 -0.678517
2 1.917525 2.422663 2.190973 4.466892
J-B(p) 6.578850(0.04) 1.386711(0.49) 3.563253(0.16) 11.79060(0.00)
F1) COFIX1L =2 Fg oM ZAA7|EdES (OFI2E 22 F8 TN AdHAF7IedES 47
o] g},

F2) COFIX Fdo] et 7| 2EAFES dHAREE o] &3] 20100d 1¥€5-¥ 201539 10¥€7kX19] 7070 FEA}F
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467,924.749) Yow HPASELS 0.18%% YEGow, HePHF/|TRY] HAYEAL
191,327,949 o2 HAAEES 0.33%=2 HeEtgen, FEE§59 /HdE FduEde
63,248.144 ¢ do=® 0.53%°] HeE s YT, A A=t A FFAE Holu
AEE7E obdS YERASATH. e J-BAAAA da2de] MANES FEWTdAE AR
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2n BNAKHL NBANKHL KHFCHL
N FEAs | ARmr | Fzus | Awar | szur | ARas
ot 467,924.7 0.001847 191.327.9 0.003393 63,248.14 0.005390
s 462,320.4 0.001881 191,430.9 0.003154 63,257.25 0.003180
A 550,156.7 0.007133 242,245.2 0.009114 107,433.9 0.087503
B 408,282.8 -0.008615 140,209.4 -0.001491 45,068.60 -0.006608
F=9A 36,630.56 0.002387 27,654 .31 0.002199 16,619.66 0.012203
= 0.455929 -1.038551 -0.065452 0.055894 0.948910 4.647949
e 2.464308 7.287114 2,098336 2.676790 3.567147 30.73199
3.262145 66.18994 2.421221 0.341137 11.44318 2495.141

1B (0.19) (0.00) (0.29) (0.84) (0.00) (0.00)
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<o A= A&, NBANKHL2 W]
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PATH T %) AANERL, KIFCHLE 87

oo

2.2 A3 A A (correlation) ¥4

SAEA A ALES WEte] AAAAE tha < S >ofl AAISHATE. AFFHFN 7] COFIX
9}@ﬁﬂ%cwm%r%%§%:%uml%%%ﬂ%l%ﬂ o, COFIXEE 9 7HAtET = &

COFIX=&7F A3 H 7]+ COFIXE 2 Rt Xt}
S BEe e We BAHS AT Uk

< E5> OFIXZE S HAREd e FaBA 24

T COFIX1 COFIX2 BNAKHL NBANKHL KHFCHL
COFIX1 1.000000 0.946765 ~0.932583 ~0.914041 ~0.946130
COFIX2 0.946765 1.000000 ~0.840712 ~0.800399 ~0.894273
BNAKHL ~0.932583 ~0.840712 1.000000 0.981395 0.908270
NBANKHL ~0.914041 ~0.800399 0.981395 1.000000 0.904164
KHFCHL ~0.946130 ~0.895273 0.908270 0.904164 1.000000

F) COFIX1e #Z92~ w8 FolA FA7|EdES (FIX2E 22 T8 FoA AtAs7IsdEs 44
ojvjste], BANKHL:= ol w239 7HAtHE S, NBANKHL2 WS35 H57]de] 7HANEd&

$EA5e FuREgEAS 47t o)ng,
2.3 99+ AR € FAE AA

715 COFIXeF 7] COFIXell gk AlAIF e b ARE AAsH7] 9
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Epe COFIX1 COFIX2
N FEAS A FEAT A 4
I 0.57 -2.17 -0.45 —4 .63
ADF
I+T -1.41 =2.90%x -2.20 —4.66%*
pp I 1.37 -2.03 -0.40 =4 T2
[+T 0.97 -2 .84 -1.47 —4 T3k

1) ADFA A3 PP A AF7FEAA  “©r9)Z(unit root)o] EAg}” = 7|Ztsl=d oA Mackinnon
AA A (critical value)t #xx(1%):-3.45, **(5%):-2.87, *(10%):-2.57°]t}.
F2) COFIX1E =22 Fe FollA ZAVEHES (OFIX2E ZIA F8 TN AFHAF7IFHES 44

o] et

7>E AARESE BE ALY AR A Astel wATUAARE ekl
242 G ed AANE, el FAT Y AANES FAFEIA 5
FAFAE BTl FAR g ATEE ABsUAT, FEALAAE )
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S BNAKHL NBANKHL KHFCHL
- FERs | ARAE | FEus [ ARAS | FEaF | ARuS
ADF I 1.69 —6. 093 -0.20 —5. 47w 0.51 —5. 37
4T -0.01 —6. 17 -1.66 =5. 76 -2.00 —5. 52
PP I 1.60 —5. 94k -0.21 —5. 41wk 1.48 —5.35%%%
4T -0.19 =5. 97k -1.51 —5. 82k -0.87 —5. 36k

1) ADFA A3 PP A AF7FEAA  “©r9)Z(unit root)o] EAg}” = 7|Ztsl=d oA Mackinnon
AAIA (critical value)= ###(1%):-3.45, *x(5%):-2.87, *(10%):-2.57°|t}.
F2) BANKHLE dF2312] 7HIthE S, NBANKHLS H| 8o 3 F7|#e 7MAdES, KIFCHLS F93

FEAEY FoRROEAS 247 v,

AApR st} F7]4
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COFIXw 2l e} 7HAtE N it A|Ade] AR E AAT o]F T

o= AAEt] AFAAI J=AE FHY] ste] o R ALt e

Hell ogk 434 (cointegration) s HAISHAT. & 4714 (cointegration)& Alx}(lag)5¢}
Al ZH(1ag)10]1 A5 71&7IvbS arefst 4ok 712718k FAdS Sl st 495 dd
o= HASIAT. < Z8 >l AAHA A= AAH AtFAFY 7IFE COFIXEE et 7HdE &2
© A% el Likelihood Ratio A57F 5% AAIA ®flelde] Qo] “W4 Fho] FHEHA7 A
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< ¥8 > (FIX1E 8% 7HdE9] 3% A4 23

) Likelihood 5% 1% Hypothesized
T Eigenvalue . ) )
Ratio QAR | AR | No. of CE(s)
) 0.318951 29.13 14.07 | 18.63 none
71&7]
0.043402 3.01 3.76 | 6.65 at most1
lag 1 7147+ 0.327331 33.25 95.32 | 30.45 none
A4 0.088411 6.29 12.25 | 16.26 at mostl
. 0.074154 5.85 14.07 | 18.63 none
7]1&7]
COFIX1/ oo 0.014342 0.92 3.76 | 6.65 at most1
BNAKHL a8 71971+ 0.099959 11.67 95.32 | 30.45 none
A4 0.074151 4.93 12.25 | 16.26 at most1
. 0.142025 10.11 14.07 | 18.63 none
71&7]
0.018162 1.08 3.7 | 6.65 at most1
lag 10 7127+ 0.319250 30.39 25.32 | 30.45 none
Z A4 0.122429 7.70 12.25 | 16.26 at most1
o 0.193340 17.92 14.07 18.63 none
7171
0.047638 3.31 3.76 | 6.65 at most1
lag 1 7197+ 0.202368 21.76 25.32 | 30.45 none
A 0.089671 6.38 12.25 | 16.26 at mostl
. 0.111933 11.33 14.07 | 18.63 none
717
NBANKHL ag 7127+ 0.148559 15.36 25.32 | 30.45 none
SFAA 0.076193 5.07 12.25 | 16.26 at most1
. 0.177497 13.87 14.07 | 18.63 none
71&7]
0.039045 2.34 3.76 | 6.65 at most1
lag 10 7127+ 0.389782 40.23 25.32 | 30.45 none
A4 0.171257 11.08 12.25 | 16.26 at mostl
. 0.354335 33.01 14.07 | 18.63 none
7171
0.046965 3.27 3.76 | 6.65 at most1
lag 1 7197+ 0.354429 36.27 95.32 | 30.45 none
SFAA 0.091378 6.51 12.25 | 16.26 at most1
. 0.062498 5.40 14.07 | 18.63 none
71&7]
COFIXL/ o 0.019786 1.27 3.76 | 6.65 at most1
KHFCHL & 7127+ 0.099610 10.12 25.32 | 30.45 none
244 0.051895 3.41 12.25 | 16.26 at most1
. 0.112953 9.76 14.07 | 18.63 none
7171
0.044704 2.69 3.76 | 6.65 at most1
lag 10 7147+ 0.301505 27.81 25.32 | 30.45 none
ZA A 0.106513 6.64 12.25 | 16.26 at most1

) COFIX1e 382 7 oA FA7|EUES, BANKHLE ow2389] 7HAUEH-E, NBANKHLS M]3 4]

1 3
FAF7I R AANENL, KHFCHLE FEFEFAES] FURRAZANS 242 o,



< ®9 >4 AAES de= AAH ZAr|E COFIXFE e 7HdE =E A4 ol Likelihood

Ratio A7} 5% AAA] wLleldlel] Qlof “®W Thol] FHEAA 7 drt.” & AF7/HE S A

sto] COFIXT 29 7HAIdE Alolol = T A i o] EASHA Z Aoz yeyth, ueps A

M TARE gk AAEY] M Fo)dS gHsty] Sty COFIXwd <t 7 &+
KeX

Aed Aush dA oAFE welshA] B RZHOZ AAFAT

=Hx
o
H O
=

< ¥9 > CFIX2EE e 7HAdEY 3L A3 2%

Likelihood 5% 1% Hypothesized
T Eigenvalue ) .
Ratio QAR | AAA | No. of CE(s)
e 0.307423 41.16 14.07 | 18.63 none
0.211302 16.18 3.76 | 6.65 | at mostl
lag 1 71871+ 0.341025 45 .08 95.32 | 30.45 none
= 0.218063 16.72 12.25 | 16.26 | at mostl
797 0.078679 8.95 14.07 18.63 none
COFIX2/ 0.056377 3.71 3.76 6.65 at mostl
BNAKIL lag 5 71 &7+ 0.168840 15.84 25.32 | 30.45 none
EpS 0.060668 4.00 12.25 | 16.26 | at mostl
e 0.107753 9.47 14.07 | 18.63 none
0.045486 2.74 3.76 | 6.65 | at mostl
lag 10 g 774 0.170655 16.55 95.32 | 30.45 none
P 0.089263 5.51 12.25 | 16.26 | at mostl
e 0.354665 12.37 14.07 | 18.63 none
0.169059 12.59 3.76 | 6.65 | at mostl
lag 1 71871+ 0.357207 45.05 95.32 | 30.45 none
ESOPS 0.197982 15.00 12.25 | 16.26 | at mostl
e 0.183078 16.64 14.07 | 18.63 none
COFIX2/ 0.056207 3.70 3.76 6.65 at mostl
NBANKIIL lag 5 RESE 0.218287 20.35 95.32 | 30.45 none
s 0.069287 4.59 12.25 | 16.26 | at mostl
e 0.117436 11.02 14.07 | 18.63 none
0.060057 3.65 3.76 | 6.65 | at mostl
lag 10 ™18 57y 0.299809 28.00 95.32 | 30.45 none
= 0.111563 6.97 12.25 | 16.26 | at mostl
797 0.348021 45.75 14.07 18.63 none
0.217427 16.67 3.76 | 6.65 | at mostl
lag 1 & 7T+ 0.349237 48.83 95.32 | 30.45 none
EEpS 0.250692 19.62 12.25 | 16.26 | at mostl
e 0.105927 9.16 14.07 | 18.63 none
COFIX2/ 0.030804 2.00 3.76 6.65 at mostl
KHFCHL lag 5 71871+ 0.164124 16.03 95.32 | 30.45 none
=4 0.068307 4.56 12.25 | 16.26 | at mostl
227 0.135426 13.33 14.07 18.63 none
0.077284 4.74 3.76 | 6.65 | at mostl
lag 10 ™y g 57y 0.157400 18.69 9532 | 30.45 none
A4 0.135425 8.58 12.25 | 16.26 at mostl

F) COFIX2E 3o~ 38 ZoA AFHF7|=UES, BANKILE o328 7HAUE NS NBANKHLE H]&
Z=El =L
“l

=y
YATAF7 B AARENS, KIFCILE F8FFTAES] FadntEae 242 oug,



2474 23 R 4 =23
THAL(H()> A7 COFIXFE A58 dFed7nE 45EME)d 93¢ 14
TH2 (Hy)> AA7E OFIXEE A58 aed/PluE 455Med)d 98 A

VA3 (H,)> RANE OFIXEY 58S FUF§3A 59 AAE 4588540

Fg w7 o

VAL (p)> AFAFANE COFIXFE A5ES AT AUE ASERED FFL
WA e,

VA5 (F,)> AFARANE OFIXFY 25EE vz A580a5)0] 25 1
A7) e

GIAH6 ([ )> AFAFANE COFIXFE A5ES FUFETA 59 /MINE A5EAEA)

o] 3L XA L=

COFIX1, a, . ay b, ., COFIX1, ay, by, . COFIX1, € COFIYIY
BANKHL,' ‘@ Vayby ' BANKHL, , (anbgp)(BANKHLf ) eBANKHM) (1)

COFIX1, :(ﬂ ap, by COFIX1, )+m+(a1p blp)( COFIX1,_, € COFXL, ¢ ) (2)
NBANKHL, " a,” ' ayb, = NBANKHL,_, ag, by, NBANKHL, ," " e npingam.:

COFIX1, ay ay by, ., COFIX1, ay, by, ., COFIX1, € COFTX1. ¢
[m]: ay’ Ay by )(KHFCHLt,l) "'+(a2pb2p)(KHF0HL, I,H eKHFCHM) 3)
COFIX?2, a, . a; b, COFIX2, ay, by, COFIX2, € corrya.t
BANKHL,'~ “ay ' ay by, BANKHLt,l) '"+(a2pb2p)(BANKHLt,p eBANKHL,t) )
: COFIX2, (o (M b, ., COFIX2,_, ooy (0 blp) ( COFIX2, Ccomei 5)
NBANKHL, " a, ay by~ NBANKHL, _, ay, by, NBANKHL, ," " € ypinga..

COFLY2, | oy, cay by COFIX, T blp) ( COFIX?2, ecorme ) (o)
KHFCHL, ay a9, by, KHFCHL, _, ay, by, KHFCHL, IR

9 AolA COFIX1E AN7)FE (OFIXFE, COFIX2+ AdAFN7E (OFIXEE], BANKHL: HF
238 7MAINE, NBANKHL= W23 7PdE, KHFCHL: F93§84 59 7HdES 247 9n|
S, by by o by, by, 7F BAIHCE frojet FFolA] V)7be] HE YA e digt «oF5E S AY

IS ulEtt. VAREE Y A Al Addte
£ ZAsk] fldtel AAGe i FAREA A
Information Criterion)2 AME&te] A1t} < 10 >z F A4S ALE3S)
silon, A AAd oM 27t 7P whe ks UEhie AleE ddsieln B
FrEE E3ebA % ARROIAM TP B s YEido] o] AE A

Al
- = =1
o BFRS TR B AAE /1FOE VREFS Balo] 104 QARARY, FANSTFEA, B

©



< ¥10 > BICZS Z3 VARY x+34

) Az} (1ag)
T s
1 2 3 4 5
233 14.85 14.28 14.53 14.51 14.83
BNAKHL -
iy 14.97 14.36 14.60 14.48 14.81
2¥3 12.60 11.96 12.27 12.23 12.42
COFIX1 NBANKHL -
X3 12.54 11.93 12.26 12.07 12.32
i 14.51 13.87 14.12 14.19 14.49
KHFCHL -
xg 14.62 13.91 14.21 14.24 14.55
223} 17.19 16.92 17.03 17.17 17.37
BNAKHL -
iy 17.32 17.00 17.09 17.11 14.41
2¥3 14.98 14.67 14.72 14.76 14.87
COFIX2 NBANKHL -
X3 14.99 14.71 14.77 14.71 14.90
i 16.93 16.65 16.76 16.91 17.13
KHFCHL -
xg 17.04 16.69 16.84 16.93 17.18

) COFIX1& iai g TollA FAV|EWES, (OFIX2E ZP 2 FE TollA AfHAI7IE=dE=S 9y
23] MANENS, NBANKHLS v FFH 77|89 7HAE NS, KHFCHLS =+

3.1 IAA ARAA X427

< E11 >2 COFIXE &l oF 7HAldZE Aol digh AlAde] A3ztke] A5 9 WgAded 9FS FAlod o
TAARE eI vk <E 11>04] Bz upeh o] FEARE gl tish frolds wAe At AsE
oIA e7]FE COFIXEE o] FE9F83AF Sl tigh 7HAtZel ek FeAZ ghol 3.05% Heht
Frofjgol Al 717te] Hof 7M3S VAo RA dFEo] Es & F A% AHFAE COFIXTE
g o] da2gF T THAHEA I FeAR Fho] 5.340% Yeh Folareoll A 7] Ze] Hof 7}
A4s 7190 2A o FHo] 9l Ao deon, AfHFAY|E COFIXE el 9] de-&d 3573

T A 7]7e] wo 7}

FYFE A ol et ZHAIdEol W3k FeA ghol 2.360= yEhd 9
dos 7IAgeRA A5l Qe AR Yehgth. a2y e A5 Autes folasdA 714 &t
xeto] dlSHo] globs AS & deh. A MEAel tistf= 24 EH*J BE= Ag A3
Aoz UEsit 019} 2o FAAN BY7FE (OFIXEdE e F9383AF 59 7t
Zol tistel= d5=o] e Aoz Yestioy, A Sﬁﬁ:ﬂﬁﬂlﬂr H]%f‘fﬁcﬂﬁ-ﬂ%ﬂlfﬂ 7}
AdEol= A58e] fle Aoz yvebtt. 28y A3 s A7+ COFIXE = o

2
||\t
)
o

o,
rr

= FedA )
Bt FEFEIA S 7}7411:11%011% A=Fol g Ao vekovt, veq)FH T wel

T E = 5ol fl= Aoz yeEt. wEbd CFIXads de2da Bledde] 7



R
T
ot
u)
r1r
J%
OH
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O
Lo
N
=
Eu)
N
2
_WL
O
099
ftlo
=2
)
=
xo

MEFE L 58S BYsE 2| BESE 2 Hede WsE ¢
=A%) WEA S Granger—causedtA] &+t WEAS Granger-causedtA| &Et).
TE Fak WEA Fak TE Fak M5 Fak
BNAKHL (B) 0.52 61.90737 1.38 -1.017817
COFIX1
(A) NBANKHL (B) 0.20 44 .41470 0.10 3.554281
KHFCHL(B) 3. 05 58.01468 0.48 6.897730
BNAKHL(B) 5. 34k 7.854398 0.55 2.416405
CO&I)XZ NBANKHL (B) 0.55 9.761410 5. 17#% 2.407935
KHFCHL(B) 2.36% 9.195737 1.28 4.995360

T 294 dAdA = vl AT S A4 A

COFIX1(COFIX2), = a1 COFIX1(COFIX2),_, + bl BANKHR(NBANKHL, KHFCHL),_, +u,,,
BANKHL(NBANKHL, KHFCHR), = a1 BANKHL(NBANKHL, KHFCHL), _, +b1 COFIX1(COFIX2),_, +u,,,
N AFIIAE Hy b1 =00l N3 FeAFS

COFIX1(COFIX2), = a2 COFIX1(COFIX2),_, +b2BANKHR(NBANKHL, KHFCHL),_, +uy,,
BANKHL(NBANKHL, KHFCHR), = a2 BANKHL(NBANKHL, KHFCHL), _, +b2COFIX1(COFIX2),_, +u,,,
AM AFHE Hy:a2=00 N3 FeAZS 242 AR

F2) ez 16 FAFFE ovlet, corxie ANV|E wEE, coFmes AGtFASAIE wEE,
BANKHI= l SAFFIRe] AMANES, apavkALE WS FFHFVIRY TMAUES,
kAFCALE T EE A 50 THAIdES 44 ovg.

3.2 3AWSTF £Y 23

i)

Comx:aﬂ A g of g vTk, 7 FFHo] o AE ALHEAF doluy] date] F
o F4skgon], 2 %x@gs’m e < 13 >RE < 14 ol Ao} e,
OFIXZel el 7t E el e dFae A5de ge
Aoz vehg. ol a4 Qs M AAAsSE Ae] AR tebsith Wb 297 E CoFIXE e
= 7Pz de 9FEe gltke A0R A4 4 Atk < T34 >olA miE sk o] AFAF )
T OFIXE e AT/ ES A2A FH)el G mAT} ol F ()9 JFL )
A7k AR HAF AR S Ao vEgth AR dg2driAdEe At
COFIXFE ol B mAA @i Ao vehgrh, 3, AFHAFYE OFIXFe = # a7

VAN

I
ol
w

V
2
>
4

uls

jur}
=
iy
o
R

O
i
HN

(@)

h=d

rr

BEol GBS VA gt oz vehgot, megrbtEde AFAFIE e
of AR &) FFE MATI AR Ao vhehdeh, Ed AFAFNE OFINF
H o]

L FEFEEAE MR AR S8 GBS MAT} Atgon, Fedg
A B9 MM ES e AFAFANE COFIFE A AR S0 FFE ATk Al
A AR AR R Ehuth, o]l ge RAANE WA Auig] BAAss fAH

o
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LFERS T

< I¥3 > (FIXIE2 ¢ 7HdE o] FFqneds 2%

COFIX1 => BANK-HL

BANK-HL => COFIX1

000

001

.003 .004
0024 .003 4
.002 4
.001 4
- 0014
000 +—=e N
.000 &=
-001 >~ T N
e .001 A
-.002 T T T T T T T T .002 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
COFIX1 => NBANK-HL NBANK-HL => COFIX1
.0024 004
.0020 -
003 -
.0016
.0012 002 4

001

10

COFIX1 => KHFC-HL

KHFC-HL => COFIX1

016 .004
0124 .003
.008 4 .002
.004 .001 4
T 000 e
]
-004 5 e 001 o mmmemmTTTTTTTTTTTTITTTTTT
-.008 T T T T T T T T .002 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 8 9 10
) corxies JAM7NFE FEE, BANKHIE oAlFL H]

L
=
AF718e 7MANES, KaFcHLE FYEE

2P FH 7713 TMANES, NBANKHL
1

Ao MUES 22 v,



< 3394 > (FIX(2)=8 ¢ 7HIdE e A% 23

COFIX2 => BANK-HL BANK-HL => COFIX2
.003 916
0024 .q124
.qos -
.001 4
\\
\
N .qo4 - —
000 NN et T ST e
N\ YT T OO e—— ey
\\N - ~. ===
N\, P ~~ e
001 NN~ T T
N T -qo44  TTTmeeee—-7
-
-.002 T T T T T T T T 608 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
COFIX2 => NBANK-HL NBANK-HL => COFIX2
.003 D16
.002 4 121
.008 -
.001 4
. .004 -
s
N 000 ==
g \\
AN — N
ST "N e
-0014  TTTeee——e - 0044 N\ o
\\\ ///
-.002 T T T T T T T T =08 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 9 10
COFIX2 => KHFC-HL KHFC-HL => COFIX2
.016 916
.012 .q124
.008 .4o8
.004 .4o4
000 e | e
T \\ T
004 - L -qoa N\ T
N - NI o
-.008 T T T T T T T 908 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 2 3 4 6 7 8 9 10

L

F) corixeys JAMVFE FUE, pavkary AFSdFF7IHe JMANES, NBANKHLE B])-S 3
AF71Be NMANES, karcars TEFG A 59 JHAUES 42 o),

o

o
a

FTANSET T4 A COFIXw 7} 7HgEdd 43S nHthd of = a
= st BEAMHRE S (Variance Decomposition)221S 2 A] 3} th

EARATI NS A0 9As] A2dHE AoE FALE 107]7F 9 =(10-period ahead forecasts)<



A F AZed BARdE ANt or BHARE < HI2 > ANHY

< %12 > AN Hi vie} o] de2dF g7 JHUES AlZHA = &17] zbaledl o)
A @S e Aoz yehgou, ARRTAZHAXNE AT 7% COFIX=el WatEel 04
8% T1837% L.Aol| odiA] JEgFS W= o= yERgTh sk v F TR JHANES AR
AME A7l Al oA FEge BE Aoz yelgo, AR T AIZHOZA = AarEE Y 7]E
COFIXw&] Walee] 373% 76.33% atoll oJar] 9as W Aoz yepylth 18l FEI3A 5
o] ZHAIdES AlZH A= 7] ARalel] osiA] e W Zlo® YEeRg o AR T AIZH07HA &=
AtFEF 715 COFIXwd Wabake] 095% ~23.12% Sxtol] olajr] @3S wh= Aoz vrehyitt
ol¢} e BAAI AFHFN 7|F COFIXFEE FUFga4 59 7HitZoe] da2de] A
] kel O

=3 vl F7Ie] THAdERY ddder By A7 9FHS VA= Aes yEhy 294 <l
A EAAget FANS S NS AAGE AS & Adv

< ¥12 > BAHE3](Variance Decomposition) ¥4 A3}

g A OFIX(Dw& et 7HdEe] A3

e e AL E<TERIT>
BNAKHL NBANKHL KHFCHL
1 99.52(0.48) 96.27(3.73) 99.05(0.95)
2 95.22453 95.74732 94 .86222
3 92.78357 95.21801 90.54822
4 90.71683 94.81276 87.57541
COFIX(1) 5 88.80796 94.48898 85.24607
<E=gwas | 6 87.08699 94.23794 83.20778
7 85.52797 94 .04157 81.34993
8 84.10931 93.88770 79.68098
9 82.81520 93.76653 78.20057
10 81.63(18.37) 93.67(6.33) 76.88(23.12)
F) O v 22 VAREF S F3to] ksl s AAEa.
VARCDELR s v i (a1)+(21 1)(BANKHL Ngj;gi 1KHFOHL) 1)+(Z;Z)
@ corrmxiE NFHFN7E FHE, BANK-HLE a8 FF7|89 NMANESS, NBANK— HL= H)

=PF T FHINES, KHFC- A= FE 5838 5o 7HIdES 22 o

HdBel A Bi= wiel o] dlF 23 H7He] THANES AxHelM = A7) ARl osiA JEFe
Tes Aow L‘rE‘rL‘OL‘r, A2 T AAHO07A] = ZFel7]E COFIXw 2] Wakdke] 3.94% 7 1881% 2t
oM GRS e Aom yEulth 33 v TR JHAWES ARHAAE 2] ARl 9
A FFs e Ao yeigiouh AR T AIZHO0ZMA= &9 7]E COFIXwe Wshge] 1.88%
740% 2ol oA dEFE e Aor yEylth adal FYEA 5o THAItES ARHCAM = &
7] Aol oleid QS Wi Aom UEstou, AT AN = e 71E COFIXwe] Wk
o] 2.79% 7 1559% Qatell oA QS W Aem yEhutth o9k #2 £ A FY7]E COFIX
el de2d AF7iae] 7HdEe] H2dHE 78] 7}7iﬂﬂ1 I FHF AT THAER Y
dad R By A G¥FEE vAE AR yehd adA 1A E4Ade A4S B4

.

pay



o}

A3E AASE Ae & 7 ATk

o

g B @ (OFIX(2)= &9} 7HAIt =] w23l

22 | A% g E<EHuT>
BNAKHL NBANKHL KHFCHL
1 96.06(3.94) 98.12(1.88) 97.21(2.79)
2 85.76322 96.83797 97.62698
3 82.34616 96.17334 92.74443
4 81.63814 94.88425 87.12140
COFIX(2) 5 81.39200 94.15245 85.10793
=W 5> 6 81.28059 93.58772 84.61701
7 81.23112 93.21972 84.47762
8 81.20904 92.94880 84.43153
9 81.19891 92.75180 84.41840
10 81.19(18.81) 92.60(7.40) 84.41(15.59)

) O &3 22 VRREY S Fato] Erb2alE 2.
COFIX2,

3
VARCDSR |y Nk (VBANKHL, KHFPCHL),

_ % a;, b 12 COFIX2, 1t
+ +

ay) " \ay, by, )\ BANKHL(NBANKHL, KHFCHL), || \u,,

@ cormxeyE AN7|E FHE, BANK-HLYE o 5&3 437]4«1 JVANES, NBANK—HL= H]| 233
F71%e) NMANE S, KHFC-HIE TYF83A 59 7HdES 47 ofn)E.

B oEe e doa wxd 20109 1€95E 20151 10€7H4] 599 1070953 707 ol o
& AN HES V2R EES7HE S sl en, TR g E BATI el &
FAF3 oA HxET COFIXEelE 242 ARgste dszte ddds <
E-Views6 TAZZI1HE o]&sto] EAE Aol e FEHel AHEMarl] ko]
99 A4, AT A4 dddA E4E AAES, AR FYEARE &
St WA QA FA A (Granger Causality test), FZAHHESH=(Impulse Response Function)®-4]3} F-AHE

3 (Variance Decomposition)itAlS 717t AAlslgit, EA A= o83 g},

AR, 2AA QABALAT FA7E (OFIXE e FEHFETA 59 M= distds= o=
ol Sl= Aom yeigtoy, dadFg71ad vdodaFH1713e] THAdEd = 590l
o Ao yetsr, a2y AFHFA7E COFIXEEs desdFdm71at FE583A 5
of 7 Z = dSEe] = Ao yepgoy, vEddadarine] rHdEd s 459
ol = Alom yEth. wEbA COFIXEd = de2da v2dde] 7MdEsivds F8a6

A B0 AAmE W 2 92 AT 98 ¢ F Ak
SA, FAVSYFEA 23t AWNE OFINF U] ZPIEdel d A%4e g Ao ve
Ak, e AFATNNE COFIXEFDE dF e AnES Adeia e S mAT
b olE ()] AL MATE ARl A AlbAE Ao etk AW e g7t



AdES AAFN7IE COFIXE ol daS mAA & Aoz yepwtt. A, A3 597
Comja_ H 2 7HA g E el = dadS XA E5 Aoz veig o, 7Y =
THFN7E COFIXTE ol AAS7EA] F(-)9] d&dFS wAv7t AleAE Ao = vebsdet. B8
*FMJ"MT COFIXw &= FEa§3A e 7HtE o AA87EA] F(-)9] dads wAv7t
At on | FaFgEAL 5o JHANEN S AFHFA7E COFIXE el AAS7EA] &(-)2] 9%
H Xt 7b A ARBeA] HAF Al A= Ao w2 UrEbsT. o]9f e BAAME A Q1A
& AAstY, (OFIXE#7b dee8e 7HAdEd v T8 7HAdEE
F3AFs Y] THAIt =l ¥ B FFHo] mA 1 vk AS & 5 AT
AR, FAREHEA A3 dF2yHT 71 THAIES AR T AR = AlarE e 71 00FIX
staFe] 0.48% 7 18.37% 2 xboll oJaiA, Bl F 7] THAtHES AIAR2 T AIXHO7HA = Alaf
HAwH 7% COFIXee] WskeFe] 3.73%76.33% 2atell SJ3lA], FEEAL o] 7HAHES AlxR2 ™ AlA}
10744 = A3 g 712 COFIXed] ¥M3EEe] 0.95% ~23.12% Q.xfol] o8 d3ke = Ao 7 e}
Wt 3, deedFFIwe] AAUES AR T AN E A7 (OFIXEE WskEe] 3.9
4%~ 18.81% @&l oJaiA], Bl F7IHe] THAINES AR T AXH7HA = & 7]E COFIXEE] W
sleFo] 1.88% 7 7.400% 2kl oJsA, FEIFAL Fo 7}741\41%% ARE2 T AIZHO07EA = ZEe] 7] COFIX

o &N

22 Wslere] 2.79%715.59% 22kl A deS W= o vEdt) o9l e BAAw A4t
A 71 COFIXmele Fea§8 59 7HtZol l 23] T vl A F e T}

A dijdem Bu A4 FFES vA= Aow Ye o, g3 (OFIXaEs o523
Few71de] 7HAdEe] H28FF7]18e 7HdES FEEEAbe Y TSR diidos By
A FFEE vA = Aow veht adA A3 EAANe} SANSEs SAANE ARG
1S & g k. o9 e FAANE FElEWA, (FIXTEe 7HdlEded daste] o598 Ay
Al dom, COFIXEE|Wsel] wet 7HalgtEde] Weds & 5 A skqlth. 5ol (OFIXE el d+
A v FTTIHY JHdER T FEEEEAMEY JHdE] O B2 IS A
AR A COFIXEElE 7HEdEads A4she Ta3 aAdS 7k & o o]9f 2 <
o] Ait= &9, HSPA, FEIETA T 4F dEA AN N8RS s 7 Aow AL
S¥TH S5 OFIXEE7t 458 A9 dE7|35e] gEdes 43ks AAA7IAY, dAE
oftz}, At Z7HAKIEHES FAAIA tE7|H %
soll wet =7 HEe] odu % 2
Y7t Ao Aol SPdE el wE 25 AAE vE oS Fsto] dirAk sk, w27t
st A 7HdE Sl wE JHAIdEAEY] A8 HE Xﬂﬁéﬂ'ﬁé T AT Al=Ho] Bad 740]‘4.
2 AT FIXE et 7HA & tiEel e i8S HAx= 24 =)

o 2 A @A Re 22 S597] A5k FHel w897 A5l gg H]ﬂ—“%’-‘i—% 514 %5&
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THE COFIX Rates affect the Household Credit Loans?

Kim, Joo Il*

This dissertation is to verify the efficiency (correlation) of the COFIX rates and the
household credit loans by revealing mechanism of their interrelationships from related
indices provided by Bank of Korea and Federation of Banks. Sample data are based on the
amount of household credit for 70 samples in 10 years 5 months from January 2010 to
October 2015 and its increase rates are calculated in Monthly basis. Granger causality
test, impulse response function and variance decomposition are computed with VaR (dynamic
analysis method) using the COFIX rates and the household credit loans. Main analyses
results are as follows;

Firstly, results of Granger Causality test suggests the existence of mutual causality COFIX rates
precede and have explanatory power the household credit loans

Secondly, the results of impulse response function suggest that the COFIX rates show immediate
response to the household credit loans and are influenced by till time 8 From time 5 the impact
gradually disappears.

Lastly, the variance decomposition analysis showed a high influence of the COFIX rates on the
household credit loans and significant influence of the household credit loans on the COFIX
rates. This implies that returns on the COFIX rates have a significant influence over returns
on the household credit loans. Finally, our results can be used as a guide by the Korea
Bank and Republic of Korea and as well as Korea Housing Finance Corporation. Accordingly,
given that the COFIX rate is an important factor that determines household loan and credit
based sales, these research results are expected to contribute to the development of all

types of loan policies and credit policies by the banking and non—banking industries.

Keywords = COFIX rates, household credit loans, Granger Causality, Impulse Kresponse,

Variance Decomposition.
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