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T S/ MS BgS F7soit. 374 A, FEAE] 51 A&7 1710] ARYATE vl g
o iAoz A3, AE= oA e vi7HE 48] AdE=HolA Hih a2 2Rlsk
T MS-VAR 23S w413t 0] g~(2021)= 194202005 VAR P 0 & SHRt A-2tal
&SItk 0] F2021)= oFHE AA A A} o E miuf ARG Y, 2 GEEE
1) 5 39 VAR 222 7PgstaL 0] g=(2020)00419} o] Al-aidat QA1) WE o] A
o] o] w2t oldt g 2=tk 7FgsHlT. 1efu, o] g4+(2020)2 22 FEHEHE
we]7h 22 VAR 2ol B g FHst 549 FHIA AE FHER 4T & ke ARl
e}, 24 23, FEHst SZo] o E AAN AT} AR S0l miXl= A AHE
7 = Bt A/ SHolA] SHlf o ks ARS ERISIGITE 0] F4(2022)= ©]94+2021)
9] 2571 MS-VAR X328 351 B 02 3Pt Aot o] gax(202)0l = FE7H, 87
A, SIS AR, 01 942022)004 = otE AAR AR, FEHENE, FiEEE
Hofl2)E ARSI PRI & M3 K(2022)2 OFtE wiH7FAR|e} ofitE A7 A R] 4>
EA 7R A (=754 53 S El(@A)E), KOSPL, 18]l 543 ] watet
22 HuliSE Ao]9] TAS 25 HER79 587 MS BF-S B F4okict. )

10 O_l.,

i

Ol
38,

o

w
rx
gl__l
re

Aote| X2y

o] el 1 AT} 71 AtNE, 22 5 2R AXAAESE Aojo] ] A
g ko] APATEL T2H VARE S, VECM E MS 23 -2 Jeist ek,

H A Lol A= 2R S (latent variable)S 0]-85k= MS +HASHH & EH 1 HAJA QI YAHSE
2F89F TVAR 28-S A== oA APAF-ET F-E5= T35 2fo| -] Qitt. 9]

e
TR S-S AAHSE S8t 24 FeEjuul71A S78o0] S A2 AR o 5
o] AZtETH= AMLS F|THF o HY 4= 9ict.

AR, £ A= -897(2018)Y] A Ft AR B 7HA] SHOA SR s = 2jo]
o] ik AR, S7(2018)-2 20024 12¥%5 € 2018 3Y7HA S B4} 7|7ko &2 44519
O, & AFoA= 20031 12858 2024 397K 2 B4V 7172 SHdsiltt. =41, +4
71(2018) W] @AY 3} QA @A} P S 747 ARESI oL, 2 Atollaf= i

_

He14o] WA o o7l PAHOE AFSHAE 9gko), MS-ARCH/GARCH 29%
Ag3 AFERE A - 94019, TEHQ015). UE5H2017) 50| Aok

Housing Finance Research, Vol. 8, No. 2, pp. 5-37 11



Aloke Fofsh= 7224 VAR B3 TVAR 22 22 ARSI AA, #-/871(2018)< o1®
AAGA =S A= iHE—J.‘ eA] AR R 71adhA] AL 9lov, & lFtolite FEuu 7t
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Inz, —Inz, 3} e}, T w4 BE Pk ARste] EA40] o 8si3ick. &4 i 717k 20034
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2.76%2} 4.26%)2 AA5I%US.
2) AerArx|¢ UL IS 5280 BEWAE 22t 15.55%, 7.91%.
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OI<>
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(O 1) ULYLURR THAHE SHE(2003H 128 ~2024F 38)

E2 SHEE Dol sigokal WA 61%= YAREETH -2 =i 2)] sigeict. (1™ 2)9]
) %é:lﬂoﬂﬁ A AN 3L D wff 7} Al 50] Hato] thA| 2 2R gk 2EA "ot (IH
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SRIT 4 ‘E} = 1A= 357 L AR ASEL] Algo] thet 278207} B SRl foles
A BAH Fo/3E 74 ok=tt. BHA, = 204 ¢ — 17] W] gt S %]71-0.4983}
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7123} A Ee) BT B QA e B R e SoR

MGG 7|CiH] SHE(EE %): 1,200xAln(Y)

o= Lag 1 Lag 2 Lag 3 02
-0.049 -0.276" -0.071 0.069
ARE) 0979 | ©105 | ©109 | o8y | 224
T
@ | -V osgs | 0043 | 0.080 0.030

(Jlj ;;94(?;) (1.809 | (0.166) | (0.169) | (0.107)
Rtz | 5 300% 211.4

o
0.283 -0.498 -0.176 0.077

oms | 7 < 1461 1.061 0.080 0.129 0.119
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Examining a Non-Linear Relationship Between
Housing Price Shocks and Credit Growth in a
Threshold Vector Autoregressive (TVAR) Model’

Weh-Sol Moon™

Abstract

This study examines a non-linear relationship between housing prices, interest rates,
and credit growth, depending on the state of economic activity. Using the industrial
production index, inflation rate, CD rate, the housing price index, and total household
debt, I estimate a structural threshold vector autoregression model, wherein the threshold
variable is set to the real housing price growth. The two different regimes are identified
based on the threshold value, which is estimated at 2.13 percent. I find that the non-linear
relationship between the real housing price growth, interest rate, and credit growth across
the two different regimes is statistically significant. In the regime where the housing price
growth is above the threshold value, housing price shocks do not yield significant
responses for credit growth. By contrast, in the regime where the housing price growth
is below the threshold value, housing price shocks generate large and significant
responses for credit growth. Regarding interest rate shocks that significantly reduce credit
growth, the impact of credit growth ceases in 6 months in the above-threshold regime,
whereas it lasts for 12 months in the below-threshold regime.

Keywords : Housing Prices, Household Credit, Regime-Switching, Threshold Vector
Autoregression Model, Nonlinearity
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