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2 A7=20179 1958 20249 1297HA15 3 CE AEAZL] Hals S4S 4= = A
A& o8-t MBS(mortgage backed securities)@} o e} A H (=LA, TAE, 284, SIAE) S
AT AAASS EA5F. o] & Y5l Ho] X9t VAR (vector autoregressive) H3-& o]-&5}o] MBS2}
ofe} A 71 A A S Tetst 3 Diebold & Yilmaz®] Ao| a3} A4x(spillover index)E 54510
MBS} A k9] Mo avks S7g515inh & A2 78 A4S QoFshH that Lt A4,
o] gy} FA4o] o5t MBS H3l= SAkfet 5291 7sA4dol =1L =3AY AR = MBS
Hslol| ZxAo] 2 AL Folslqirt. A, SAYRS BAATOIA AA| 7]1719] A9 oJet A2 1%
3534 Al MBS+ 1% o1 A5sto] o2 A2 714 stof wigdstA kEsh, ol 2 717t
Aote]= A 0= YE T &, JAAPZANA MBS= th2 A da A Q1 TA 9 s FRlskoitt
ARH & =l HHAIA MBS S5FolA Edck= AfHo]A|T SAl FIXkE ZHe
SR G foto] APl At FFo] & A 0= 28 & 5 ek webA], sl JEAEE]
A g oAl = MBS ' 9 3-8 Al Hrf HEeh AlS o] Qg Ao = whE.

SHAIO] @ RPEAIE, MBS(Mortgage Backed Securities) Xl4=, H|O|X|Qt VAR(vector autore-

gressive), Lttt FAUS, HAY £Y HIH

FHAFSH(mortgage backed securities, MBS FEHH &S 7|40 & WHE]= 55
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Agzg o2 T8 1 glon A7 o] B3t = Aol i F Q] FApAp4L
o= AEI AU 9, 2025).

M, = E8 5 AR Al 2022 11955 MBS A5(K-MBSDE 335}l Yt} MBS
Aoz 7] 'WEe MBS U 252 742 0 2 Alklsh= A7 715412 7HA A| 4ol H
20179 149 19 10022 AP =] 11 it} wheba] MBS A5+ 55l MBSS] 7H4| #13HE g3l
£ 4= 91.om MBSS} of el 2 A3 719] 7HA WS ojw gt A o] EAck=A1E 8 & 4
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MBS= =34, SAHY, 64 & e ABAE v 2Tt o 7|2ARIR] 7129 S+
| FFS Hrom JHAPY ol Qo 8 7o} UAget wRi/do] EARITE. wEbA MBS=471-
1T, did o s B A HA 5o= AfH FARA ol i Aled 4= A
Z7)738% 1oy FEAIY AR 59 ALfRE AT E IR o] = JEFA REETL
T3 2 919 T Aol S/SHARIY = Stk &, MBS} HE A 71e] A= TAIE 11Es)
A& AEAPEL] RPY/d 7ot FARALS] HehA ARkl T1E] 1 MBS e it 22 SO
A ske] 183 ARA 0 g Wi SR3 ARFY 4= Qlth
SHRAAGE] 735 A= W HEASE T =7F 2 A EL] AA ol 1 o] owgkA|of sy
Thost A7) o] F0j | 17 It Abakah et al., 2022; Benlagha & Hemrit, 2022; Karkowska
& Urjasz, 2021; Uddin et al., 2024) ESF, MBSe}F AR AFe 28] thefjA = T A7}
21311 k. Adrian & Shin(2010)2 200795¢ 2009W7HA] 9] 7171e] thsf wul=A1S i
O = YR &7 WP} MBS -F-a-83 =] &340 w|A|= & TH8skal 3o,
Gorton & Metrick(2012)2 S| 2 AR ojuj A]Z(repurchase agreement; Repo)©]l tgt &3¢
AT FEE Bl MBSO HEI7IR] #50] A-GAE Avto] u]X|= 524 2] s = 1dsiar
ULk &, MBS7H of et @ dE0l Y& PIA=A] vt = MBS= 2 ofd A= IF=
H=AE et 2 AEAPe] fleldo] B2 ool & 4= At sPARE s UiAgE thde=
MBS@} of e} A/ 1H e WS BAe At AR Aol wabA ) bAoA
MBSe} o8} fE/gE 7t owgh Aol E2Ask=A1E &8 & a7 Sl
E A= FYARS g0 & CMO(collateralized mortgage obligation) B4 0.2 &
= MBS A5} ofet AR FTA, TAR, 64, SAA)E ol-&sto] = 7+ SEIAR
AT TAE EAo1a1A} gl o]& 95fl Diebold & Yilmaz(2012)2] Aol a3} X|4(spillover
index)& 579 5t0] MBS} o8 A H/d# 7H] o AA S 1r&star, ofel AL 7HESA Al
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FelxF=U(Mortgage Backed Securities, MBS)T} | A& 7 AT AAA] B4

MBSO HIA|= ke BAskaA} gk, 37ha0 & A Bkt ok et MBS 40l 80] 7%

291 WS H IR 7I7HS AR Stelol MBS} olet A Ee) 4E A 2 9ge Susos

TS Tl ARG ARSI e

ofa} i A7 thaa o] AL 41 2AOAL B ghre} pheiel Se) A gl
TEARE 1 AAS BT 71270l the) ARk TelT 3ol B A7) ATug
S ARshe 4ol S AN AXSIA} ik npeo & 55 Ao AR
Q) ATATE QRS Tl AARES AAISHAA} Bk,
1. 7|&g3

£ QoI TAGHIA R FHAS 02 A A 710 WIS o] - ANS
ARG Aolek. Shat ef2leiTe] 39 T A L AN} ofet
AT SA] cho) e HAjo] o] R0l T Uk $41 £ et AE o] A
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Abakah et al.(2022):> S&P2] ZH T A|p(v]= 73 A, SAAAAS, oA A A,
A YHA G 5)E ol-85to] =M A AAYE 1At £ Aoy A 7H
Fgo g2 QI a4 SHOE A7} o|FohH =T H-5A bt 7 QAo ek
gRlskt). &, F 24 199 22 F 2 A S 5ol A 9 AR Al 52 EE A o=
28 R E AAFSHL Sl

Benlagha & Hemrit(2022)+= G7 =4 $291& 7] A2/ E4otqict. 4243 24 ¢ 3
7] =2 el EollA A do] ERlEH, 54 A B HI|A Y5 thdRt A
1831 XA SAT IR 0] = AR YERTh THH, A FH 0] S R 1829
=248 AHY T PIAIY, A7 EGR0d)N= FAQ 9T PIRA] etk 2AE
AAISEL QAet.

Karkowska & Urjasz(2021)= 2008d+-E] 20207141 9] 7]7t] Tl 50 /e 22H
97 78 =71] = AP 7 AV RS E EASISITE B4 AT SR =7 He] AP
SEH AGEE A9 U =7HEF9) 1 240 ¥ =2 A0 & Ueylth &, 573 A
BF SAARI M ERA 125 2501 ASZ ASH 0 & sl Qltt.

Reboredo & Ugolini(2020)= SA-AHT S6-A 712 71 A28 1asioint. £4144,
AR E AP 5 A WSS AT A AdE] o] QloH, o AR RE AFet

Housing Finance Research, Vol. 9, No. 1, pp. 5-37 7
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Bgsjo], Fuf) HIETQ] APY] Srolg Hsl H[ETS] AFY o] $20] olgt Hisl} Arke Ans

| :
ojet o] 2 A YL HF JFE WIL= ofFoiH o, MBS ofet Adte] e AN
= Ao avhE R e ARt 7otk wEA MBSO =54 50 ofmet o] EA

MBS} ofet A He] A2 AAY 432 2ol a8 AAAR(HOUSTAT) % Fa2ksdxE
H(K-MBS)2 53l &3 ¥ A A4(MBS CMO %3 MBS CMO B84, MBS CMO 24,
=34, SAR, S84, IARNE ARSI o714 ofet HA4== NICE HHAE oJn[eith
47176220179 1€ 195 202449 12 3197F0o|H 237]=1,972700]ct. o] 357
oL} A7} gl I FEjA] A Llgict.

A CMO, pass-through, straight 5410 2 MBSE ¥aysl1l 9lou, CMO7} xhq] [BEa=
AR SH= A2 7] MBS-CMO A& #490]] o83ttt CMO S8AG= T 3ARI ekl
T8 5APF MBS FAREOIA 27138k 841 4= gl= ESHA|(1, 2, 3, SA W& %WH CMO
H] 347420} 271434 (call option)o] F-oH E=HX|(7, 10, 20, 309)= 45 CMO 24X
& AlEst €t CMO BRI 9 SR 7F 34 Fof SHol|A Zfo]7F A5k, AlF

EAE o] QlolAE Hl.gHAI47} B Brot A5 A4 7F AT S Gl Jol7k
EAE = 9let. webA CMO A1t ot 34 9 vl AR 2 247t HEst & 24
kAt stk

(29 1) MBS A58} ofe} 2 HA| 4= 015 4|3} 5 Aolot. (I 1)& BH 201793
202149 W71 71R] ARk 0 & HE ZHo] SIS Hol ATk, 2021 71 5E 20228714
SR Mgk HS ERIT 4= Qlrt. TSt B A 2023 AR A% [t g.oH, 27|
FA&SAI7 AL ik, thg0 & XA #iste] 9lo] MBS B3-S S8-41<) HE
FARRE - Sol7h-RARH TSE T 12| 3 MBS A =34, SAK, SIAeE o] E HE]
o] FAFSIA Ueht= 2 ER1 7Fssttt. &, et Ai#at MBS &4 E Hlg-AR|4= 7] 445w

o1 & a2 FE & A
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FelAgZA(Mortgage Backed Securities, MBS)¥}F 8 ARE 7+ AT AAA B4

Z712 02 MBS 53t A5=2] Hshe(%)ofl tidfl Bai & Perron(2003)2] T 155} 788 AAJ5]0]
20219 8¥ 69, 20224 10¥ 24 5-28]0] F-xHsp F HAYehe BRI51 Tt D 1)1 (I 1)0f|A]
ERI=)= Hle} o] 23]9] xRS} Aukg 21410 2 HASHITE. 7|4 MBS Al4= Hskg oigh
TFzHsl= oA 712 s]o] 71915 @AIRI A0 2 225 B 4= Qltk. =, A4 7| Qlshiat
of e} F]Rlet 7= EX|=2] wslol] 2 ARI FFS v AR HojXirt.

At 2s FAH IS EYE 2 Ao = 1A 47171201749 19 19 ~ 20244 129
3192 EA ©20179 1€ 1Y ~ 20219 8E 5A( 1w QlIs7]), @ 20219 8¥€ 6 ~ 2022
109 239¢ 1522 A7), ©20224 109 249 ~ 2024 129 314(7 &2 QX E s )=
7171& AlEsto] MBS@F of e A 1] A5 A F =1 B354 jistol] miE AR 7]7ol|A] 2pE 4]

A A7} ERIHE=AE FAlO &staLA} St

i

Ol

2.

S

HI

1) #|o]X]QF VAR(Vector Autoregressive) 2%

E A7+ MBS RSG5 A2 A 710 A4S HAE 1etelr] 9I5| Giannone et
al.(2015)9] AGE 7|22 o9} -2 &Ky VAR BPS o]-83it}2)

y,=C+By, ,+ - + By, ,+¢ Al D

A DA vz 5 x 1 W2 27 880% MBS, 534, 3AR, 284, 3KEfelth e=5x 1
HE 2 Jxjolw|, Y FAHCE Hit 0, #ALFEAL FE IE 2=t C= 5 x 1 HEofH,
By, -, B, % 47 5x5 P2 RPN Fok= A E UHo] ARPES
W1 Y2 oy )Pl HIRE SOl oWl €, B, By, -+, B, 55 HIE Pl A5t 8(=
vec([C By, By, -+, B,|'))E BFT 4= 910, oJ7]of| Giannone et al.(2015)2 #lo] |t 71

1) Bai & Perron(2003)9] thg F+2HIst AR FEH4et AEHso] IF 288 5 QAT 2
Aol A AEHSl ZIMSE(%)S ol-gsto] AAISHILE ESE £EHLE o]83 Bai &
Perron(2003)2] thg F2H3}E Ao A= AFERSET L2125t Al-o] tha IHfslA] 4=
= AFo] IFEE B AFE JEHESLE 5ol FIH XS AFS o83ttt

2) & AolA VAR 29 AlRKp)&= SIC 7l 22 ARl

o
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S Z-83}0] (4] 2)9] AFIEL(prior distribution)S 1&gt}
BIZ ~ N(b, ER8%) &2

Ao} Z-2 APHIEEE Doan et al.(1984), Litterman(1980)3} o] 9-&=38k(likelihood
function)2t A& sk=YHE B3 AR (posterior distribution)E 7ol E344Q1 423}
£ 955 T2 0]85H 4tk B A5 Giannone et al.(2015)9] whet AlEd 2y H2H
(hierarchical modeling approach)& ol&sto] Tt APdEIEE(minnesota prior,
sum-of-coefficients prior, dummy-initial-observation prior 5) % AF&-2.2 A1 §0]
gt 249 Zmax(hyperparameters) ¥ APIEEZE Ao RN FHEFO] FHH A}
(estimation error)& B3 0 2 Z9ith HH, (4] 2)0llA =5 TefrlE = 22 gk 7HS
S AR o B2 YRS ZF6IH, AR BaH(8)Z APARILS] Bafol 7PHAA| AL AR
30| FARS TASHA Hok & Aol A B Shs AR o2 (4] 3) 3 o] A ojF T,

p(rly)ocp(yly)-p(7)
p(yly)= f p(16, 7)p(0l7)d6

0= [ parpiriay A 3

W y =25, 0= VAR BB FHE, plyly) =T, p(0) = FHEFTY ARIERE
T3 plyly) & HhSlol=s 2245 FEOEH (4] 1) 2] H|o]X|Q VAR
HENE 42 5 Atk

2 " 0 2 27 H Ho] Xt VAR 2 E-& Pesaran & Shin(1998)2]
AFSHE VAR B2 #8510 Aulst S2593(generalized impulse response) 2 FAHES]
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FelxF=U(Mortgage Backed Securities, MBS)T} | A& 7 AT AAA] B4
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oj2k o] (4] O] WS E3H 3. 6,,(i) =101 =, 3 32 6,,(0) ] B2 Aot A

2:0] 29} ST 52 AT
2) Connectedness Measurement Approach(@AA &4 HIH)
<3t Pesaran & Shin(1998)2] YHIsHE VAR 2§ 0 21 E Diebold & Yilmaz(2012)2]

7o a3} A<(spillover index)& Thaa} 0] F7goto] R4 7H] AT HAE Al ), 24,
2] 6yI} o] HFIIGE Yulst HARES)E o] gdalo] T3 -2 (4] 7)9] Bk Holaw}

N

3) & AFo4E Wiesen & Beaumont(2023)0] wet Zo] tiAdd-E& 12 EESloto] ZF JEA|
9] 1% A5F 2ol it o2 AR HelE 1ol duist SENRS-E g3t
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(directional spillover)& AlAFsict.
g=1 A7

7|1 €T, i (1) B k7F S 5 AQJ THE W g EolA] WA= Ho| &3S VeRdich
CT, o1 W5 kB AT W= g 5O W= koflA] w]R|i= Fo ;J—]‘—E‘ﬂf— ofe) CT, ., (0)
= CTy e yli) = %2701 A net spillover)olH, YD TS Z2H= 4 Wi k7 T2 Wi ¢ EHT)
Holaute] gafee] S ¥isai Bt = Y= A= E8E 1E} iebold & Yilmaz(2015)=
(2] 63} o] IE2FE Yntst BARE S ES (I 1) o] sk QA E(connectedness
table)2tal XAkl 9lom, ZF 84x(d,, = 0, 4,(i)= g7 S ko) M| A= 5 W= 710 71
AAVSS HolErtal Agstal Utk ERE dy — dy = T W5 70 & R AAVS(net pairwise
directional connectedness)< 2J0|sHH, 70| G312} 5 US| H+) 2] FhS ZH=c}H ¥4 £ 2+
W ¢ M k7F S g0 T 2 FF2 VIR s Al = AT 4 ik

(B 1) ¥AMHE(connectedness table, 58 7|F)

ool
B From(8¢))
& 2 ¥ s s QYO
x> .d
d d d d d g=1%14
Y1 11 12 13 14 15 g1
x> ,d
d d d d d ¢=1%1q
Yo 21 22 23 24 25 P
5
yg d3l d32 dgg d34 d35 Zqzldlq
To q#3
[eXES
('ITE) y4 d41 d42 d43 d44 d45 q—ldlq
q#*=4
x> .d
d d d d d g=1%14
Ys 51 52 53 54 55 s
1
EX|_.|o| Z[esildkl Z[f:ldkl stzldkl stzldkl stildkl ;Z}iqzlqu
k#1 k#2 k#3 k#=4 k#5 kg

Xi=: Diebold & Yilmaz(2015)E EHZE MF2.
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ZeAGZU(Mortgage Backed Securities, MBS)¥ A8 A& 7+ AT AAA 4

F

V. M3EY Za

1. 71Z8A%

Gt 2)& AR BA717 E R8s 7R 02 FEE 37 AR 717t A1 4 A
H518(%)2] 7|2 EAIgoIL}. AA] 24717t MBS HHeHH%)9] 39 55, ¥4, &
0.009%, 0.009%, 0.008%= UWEtH™ A 0 & FolufshA| 453t 2102 SRl a6
(0.009%)2t SIAEH(0.010%)9] B HIFEH( %)= F-onlet Betd 452 ERle 4= Qlct. vt
AL TARN ] BHEEHE (%) 242} 0.007%2 WERL Froju] et AvR= obch, AjEA]
oA BAZHCE FolnletHA BHHOE 7MY w2 JSES Bl A4 FA oIt

The-0 2 AA|7|7e] Bt HSHE(%) BIE RS A O 2 FHEslo] AR, 13} AR
(20179 149 29~20219 89 5Y)°llA = AR50 Bt HIHE-S HA|7 |7k} AR 45
2 Hoj&ot 22 A1E717H2021E 89 69~2022E 10 239)2 2= Z PR HtHslEo|
()9 o= AT A ERITE 4= Qi ojuff FFA HHFHIHEC] -0.053%= 71 & of
& Bgom, S8 H---0.004%= 7P F2 ohe 5 71E0kaL ik 3xF A7 17H20229
1049 24 ~ 20249 129 319)2] 749 thA] HE RG] BtHsHEo] R+ #ho= Aghd
o} E3H 1A} 7|7 RSBl & Z0 2 SE|gloH, H31(0.036%) L FARN(0.033%) Bt
WSHE] A5 Fol 7 Atk

5 717F MBS £8-2 0.028%°1H, Hl3-4(0.019%) 5} 3-41(0.030%)2] 739 B HSHES] A5
Zo| g& Z A 0= UeRyth. 9ok o] ERIxR= 7178 HR|R0] BHSHE: Hoks 94 %
ufe} Zo] 7|12 7| xHslel 37 #EE Ao o4t 4 glrkd

1)

3

= —

4) BAAZ 717191 20179 1€ 29 71&2FEE 1.25%%2H, 20179 119 3093 20184 11¥
3090 7+ 0.25%p =M 1.75%% 71=3tch o] A7|Esel I21H9 WY g 52
2 20199 79 18Y(1.50%), 20199 10¥ 16¥(1.25%), 2020 39Y 179(0.75%), 20209 5
¥ 28%(0.50%) &7t 71&FE7t Qlotdnt. =4 YA7HE S, 22 339 BEIY 52
2 FES E7HESol AAFoRE dojual FAlof H]=e] 72 7|EFE 4o RE fEuUie
20214 8€Y 26€(0.75%), 2021 11¥ 25U(1.00%), 20229 19 14¥€(1.25%), 20224 49
1429(1.50%), 20224 59 26¥€(1.75%), 2022¥ 79 139(2.25%), 20224 8¥ 25¥(2.50%),
2022 10¥€ 12¥€(3.00%), 20229 11¢¥ 249(3.25%), 20239 1€¥ 139(3.50%) 7I1==28E
Qs =k A FU A7E3), BEAF PF BA 59] o]yt SfiEwA 20244W 10€ 11
A(3.25%) A717H9] 71&FE] QAN stz 7127 A= lom, F71ets} o7t HL 45}
= 20249 119 289(3.00%), 20254 29¥ 259(2.75%) 7} Se]9lst7F Ty =qict.
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T 2) 7|=EAZ(HsIE, %)
712t g Lo Z|CH ESEN 24 A= T
MBS &g | 0.009” | 0.821 |-1.030| 0.136 | -0.382 | 10.063
MBS HI2A | 0.009” | 0.253 | -0.237 | 0.032 | -0.311 | 12.163
MBS 24 | 0.008" | 0.893 | -1.145| 0.156 | -0.402 | 9.552
HH|7 |2 s _ _
(17.1.2~'24.12.31) =y 0.007 | 1.425 | -2.240 | 0.274 | -0.363 | 8.510
SAY 0.007 | 0.869 |-1.176 | 0.186 | -0.475 | 7.834
=871 0.009” | 0.328 | -0.302 | 0.039 | -0.124 | 12.775
SIALRH 0.010" | 0.595 | -0.757 | 0.107 | -0.517 | 8.855
MBS &8 | 0.009” | 0.329 | -0.514 | 0.076 | -0.464 | 7.151
MBS H|2M | 0.007" | 0.104 |-0.143 | 0.019 | -0.622 | 10.620
MBS 24 | 0.009” | 0.379 |-0.595| 0.092 | -0.432 | 6.376
13k MR 2| 0.009 | 0.880 | -1.474 | 0.193 | -0.481 | 9.227
(17.1.2~'21.8.5) © : : : : : :
ZALRH 0.009" | 0.621 |-1.054 | 0.140 | -0.533 | 8.919
=8 0.007" | 0.110 | -0.167 | 0.023 | -0.496 | 8.576
SIALRH 0.010" | 0.342 | -0.538 | 0.078 | -0.587 | 8.462
MBS &8 | -0.0297 | 0.693 | -0.945| 0.211 | -0.422 | 5.148
MBS HI2A | -0.002 | 0.137 | -0.237 | 0.049 | -0.939 | 6.964
MBS 24 | -0.034" | 0.803 |-1.079 | 0.244 | -0.399 | 5.039
271 MR7IE 22| -0.053" | 1.160 | -1.501| 0.387 | -0.157 | 4.092
(21.8.6~'22.10.23) © i : : : :
SAY -0.043" | 0.866 |-1.174| 0.284 | -0.327 | 4.332
=8 -0.004 | 0.172 | -0.302 | 0.059 | -0.853 | 6.920
SIALH -0.023" | 0.477 | -0.757 | 0.166 | -0.529 | 5.130
MBS &g | 0.028" | 0.821 |-1.030| 0.173 | 0.010 | 6.582
MBS HI2A | 0.019" | 0.253 | -0.140 | 0.039 | 0.517 | 7.098
MBS 24 | 0.030" | 0.893 | -1.145| 0.192 | 0.011 | 6.570
3%t ME7I 2| 0.036" | 1.425 | -2.240 | 0.331 | -0.273 | 7.832
(22.10.24~24.12.31) © : : : : : :
SAY 0.033" | 0.869 | -1.176 | 0.197 | -0.028 | 6.648
=8 0.021" | 0.328 | -0.228 | 0.049 | 0.722 | 8.590
SIAKY 0.029” | 0.595 | -0.623| 0.116 | 0.236 | 6.672

F e 5% SE0IN RN,

MBS, mortgage backed securities.

16  https://doi.org/10.52344/hfr.2025.9.1.5



FHAFZEHU(Mortgage Backed Securities, MBS)T Al ARE 7+ AT A B4

EEHAS @rﬂm AR 71202 3, B4, MBS 84, MBS 53, SIAMH, 674,
v /lzoR TR KPR E GARE AT Bzt
AR 17ke) EERAP} B uskee] A5UE 1 AR 7Rk

wﬂ‘}m v} ol B3] Tl QL7191 231 ATl AUAI%0] s

ro,

= (skewness)Q] - thFE ()9 3HS 7HAH, Hx(kurtosish= TE ATl A AL
3ECHE A0 2 YEITE oA AARFES] 7|2 FAFE B9l MBS T A4t 35529

AAA0h TR ARG B AL w0 ofsE 4 AUtk

2. 92 X BHE AE
E Hoj| M= Z2Fe) JHRGE =1 Agkele] ADF(augmented Dickey-Fuller) A7 (Dickey

& Fuller, 1979)3} PP(Phillips-Perron) 74 (Phillips & Perron, 1988y AAISIA AL, ©9fL
ARAT= (I 3T (3 3)9] AP 2= MBS S A4, MBS HlgA A4, MBS &4 A4

(& 3) G912 #Y

ADF Z3 PP Y
T = Chn Het+EA| A HtEA
MBS &t 0.209 -0.704 0.041 -0.883
MBS H|gM 3.572 1.556 3.029 1.184
MBS &4 -0.086 -0.835 -0.235 -0.993
s =3 -0.964 -1.171 -1.103 -1.308
SAI -0.445 -0.865 -0.644 -1.062
= 3.220 1.279 2.664 0.845
CINA 0.693 -0.310 0.464 -0.541
MBS &gt -45.094™ -45.098™ -45.366" -45.325™
MBS HlgM -26.598" -26.864"" -43.482™ -43.144™
MBS &M -45.203" -45.201™" -45.402™ -45.397"
N =S4 -44.385™ -44.377" -44.521™ -44.513™
S -44.107" -44.102"" -44 473" -44.465 "
=284 -27.103" -27.319™ -43.590™" -43.279"
N -44.256" -44.267" -44.7217 -44. 717"

FTE 1%

AE0H R,

ADF, augmented Dickey—Fuller; PP, Phillips—Perron; MBS, mortgage backed securities.
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=5 A, A A=, F8A A, A Al aEReE O @S AT AR R

XJQ}OP“] 1% -n—-4 Zof| A YIS HojET,
IESH s AejolA SIS 2E= ARG T34 E TAIE B0 ] Hdll Johansen(1988)

SRS @*]01'93\—1— AT (R HH AT (O] F4% A4S 53l 78 MBSe}
3, SAR, 28, SRR A 21l AR TAVFEASHA] et AFZHE(H, 2 7 = 0)0]
1% FroJrzolA 712 webd e S 3218 82 ol ofs) & Aol AEe EAHS
VECM = 5845 083 VAR X P(VAR model in levels) 01-851= Alo] Zgtslct. £ o]
A 0]ZY(2021)8 EHRE $5H5E o]83H VAR BEE A5 BAng oz HAHgict>

S|
2

HT

3. Granger QIjtA AY 3 A&EA

£ Aol Z-E5l= VAR B2 B S8 47] Eall(Cholesky decomposition)g ©1-8-5
SATS Y EARES] 5] B4 k] wiZel WHS2] A7 S 851t SEAIRE (G 5) 9
Granger(1969) Q131HA| AAA A 2 A -4 WA HER T2 A WA E o R
FIAE 2= 702 VERITLHS) wbr B s S| A7) BeH) Hg LA QL AJRglo] AR
4

FE

719 A5 A S AT E 4= U= Pesaran & Sh1n(1998)4 QJul5} Z RS- Tl HALR 59}
Diebold & Yilmaz(2012)9] Hel&st 2|57} o] 2gker BAppi S elsisict
I 4) Johansen 3X& ZH
HEIVE(H,) i Trace A
MBS &%, ZZAl, ZA, 28, SR 230.749™ 94.400™
r=0 MBS HISM, 22, ZAK, 28, SIAKY 205.674™ 83.512"
MBS SM, 2Zxf, ZAK, 28/, SR 233.097 97.058™
Z: % UM QAXYS EAL
MBS, mortgage backed securities.
5) O12YQ021) FAUSS 7IFOR VECMT $EHSE o183 VAR BP9 A3} RAelt

L A%e BolFy glom, Ao - 71%(2023)_% el FAHo] EAISR WHSE
SEUSE o] 89 2YYEANY U VAR BB FHsk Uk E3, 482024, Sims
& 7hat1999). Uhlig1005)9] @5l et vis} o] & A Mol VAR 298 0
85t 9lo] B9le] EAISHE SEWSES ol BT PHHQ BHATE Jlohe 4 ek

6) Granger QAL oFg AALS ol8sjo} SHER AAH5e] NGRS ol83HAT.

18 https://doi.org/10.52344/hfr.2025.9.1.5



FelxF=U(Mortgage Backed Securities, MBS)T} | A& 7 AT AAA] B4

(E 5) MBS OE} ®MZ2| Granger QUIEHA(HEIE, %, AlXI=2)

HE7Hd EA HE7H A
MBS & » =ZSAH 12.908™ =2x - MBS &% 10.425™
MBS HIgN -~ =54 12.197 =Zi - MBS HIEM 14,9817
MBS &M - 23| 12.400™ =223 - MBS M 9.993™
MBS && > SAXY 7.765" ZARH - MBS &8t 4773"
MBS HIgM - ZAtk 12.373" ZAR - MBS HISHM 11,185
MBS &4 - ZAIX 7.645" ZARY - MBS M 5.010™
MBS &g ~ =284 23.360™ 28 - MBS &8 11.858™
MBS Higd - S8~ 1.988 28 - MBS H[gM 0.709
MBS &M - 28 22.819™ =Z8™M - MBS M 10.718™
MBS &g - 3|y 0.771 SR - MBS &t 0.817
MBS H|2M - SIALRK 10.7917 SIAR -~ MBS HIgM 13.353"
MBS &4 - SIARY 0.879 SR - MBS 24 0.970

= 1% 20N Y.

MBS, mortgage backed securities.

(.62 271 I AAAGES] A3H8 000N et JTAR B4 Aol A W
2] A 0,801 19] 91 TS 32 9] A AV Bk miehH 2ol 4%
AP ] QFEAE A AL 4E 2L AT RS JTAS Kol 2102 sfof
B4 0k 2, AU 7748 SHUL Fellol iAo A 5/ AUl 9YRE
SloM, A Bl 4H 43 5

T 5
S48 & 4= AtH(Benlagha & Hemrit, 2022; Paserman, 2017).

(B 6) Z MK HakE(%) 2 d2aA =24

i =3 ngzs e =S SAIY =8 SIALRH
&8 | 1.00
MBS |HlZd| 0.90 1.00

=8 | 1.00 0.89 1.00

=S4 0.95 0.80 0.95 1.00

SAIK 0.96 0.83 0.97 0.98 1.00

e 0.94 0.98 0.93 0.85 0.89 1.00

SIARY 0.98 0.90 0.98 0.95 0.98 0.94 1.00

X BE YTALE 5% 220N 2omY,

MBS, mortgage backed securities.
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SHH, (I GyollA] APARE 7 =2 AHAIZE ERlE LU & 9129] 329 ZA 2 Diebold &
Yilmaz(2012), Pesaran & Shin(1998) 5-2] ®IH-& S35 @G 7k Aw 52442 QA=
Hdl= Aotk &, AEARE 7H R, AgA, AAIA, T8 07 Alislsio] 2451 o] S

B3l T AARE EEshast gk
V. 2321}

£ AFolA= <A 1) VAR B3P H|o| Rt 71 Q] mp I H|9l ZH|7FEE(Markov chain
Monte Carlo) #2532 #'H3 20,0008 AA[5H 25 10,0007H+= #2]2L Y 2] 10,000742]
S4H 323 o8] A 74 9 S48 S48 FEgith

ojufj VAR g 2] 27 =(B)°] thet APAE-AE = normal-inverse-Wishart 22& W2}l
715h, 2RO APARI = o]u| 9FA] ARt HiRE o] (4] 3) 9] L=tk p(yly) 7 Hgh
ZF= 749 Aso g AHHr}?)

(G 7)~(I 9= MBSES, ¥4, 24D =34 -SAR -84 SIAE] R|4= 72 Holfwt
£ 343}, ol& 53l 2 A UAS Wl 719] dAAAo] digt Ba Aot
(B 7)~<(H 9OIA kA B(column) 9] |-Y7ol= £ AHo] ThE HECZRE = F
o, BH= upR]d} Y(row)2] fE5lolks £ Ado] T2 Aol v|X|= F GRS SA]3)
ojc}. E3t, ZF YR Fofl AAE A= HA| 100 thy] 2] Ao =R E ¥h= o
2|3} gt ZlolH, g2 HAHR Yol AAE 2= HAE 10002 £ uff Zk2k] ZfHof| w]A]
o] 53t 58 A5t o A Qulgitt. IH = Fofl AAIE HA|717k9] MBS T8I =349
19.00= MBS7}H =g A2 5] B 3Rl 970171 19.00% 523019, 3gofl A|A1E HA|7]17H]
Z3At MBS £%2] 19.69= MBS7F=+g-Aol] v]2l= f&7017F 19.69% 5 oJulgict.9)

L o

of

O’T‘l"'

4
fr o

N

7) B Ao Ho|X|QF VAR EFO] AASE T2 Giannone et al.(2015)& F=s57] vzttt

8) & AFoAE= Diebold & Yilmaz(2012)9] HEol5(rolling sample) B4Jo] opd Aste] - I3
31(2021), AE2(2022), Yilmaz(2009)2] A<} thsolsHA] AA712F 9 Bai & Perron(2003)
o] Fx¥st AAHS Bofl ER1E 7I7te g 2 3709] SEES o8t BEAS Xt g
H, 2 dyollA 2835 AE AR 719 Holadt X EEIE Bl ARt Zito|ng oHch
2 #HOoE TEHT T3h Holayt X=9] A9 ZF AR 1 AHE vlER AXlEY, 9284
2749 AL ry FHHRUE= AAH HA9) ASAE fjglS T&S[= Zo] 9 oz B 4
Atk wWebA Diebold & Yilmaz(2012)2F Zo] Hoj&at Ao gt Mol BAHQ1 794 #
22 EYQst oz mus) B 4 Qo

20 https://doi.org/10.52344/hfr.2025.9.1.5



FelxF=U(Mortgage Backed Securities, MBS)T} | A& 7 AT AAA] B4

G 7y) BAIE B, 94 2H A el AN 307} o 20% 5302 Bielslo],
oA R FE] | Reke BE AEASSo] fARE 5]

(B 7) xHEE HO|&(127], MBS Z&)

i From(&&!
MBS &g | 23H SAIRH =8 SR | RRTO|
| 21.12 19.00 | 19.83 19.76 | 20.29 15.78
MBS | ZIZH | 2153 19.13 | 20.00 | 1851 20.83 15.69
S | 7R | 21.24 19.67 20.43 17.98 20.67 15.75
IR | 2142 1928 | 2035 | 1836 | 2058 | 15.72
| 19.69 2215 | 2156 | 16.62 19.98 | 15.57
- JIH | 19.95 2279 | 2240 | 1443 | 2044 | 15.44
71782 | 20.31 2195 | 2153 15.97 | 2024 | 1561
71743 | 20.13 2239 | 2130 | 1624 | 1994 | 1552
| 19.71 2062 | 2160 | 17.58 | 20.49 15.68
2 Il | 2027 2183 | 2196 | 1535 | 2059 15.61
JIZ2 | 2052 2094 | 2135 | 1672 | 2047 15.73
To 71243 | 20.38 2042 | 2146 | 1743 | 2030 | 15.71
(& HH 20.07 16.33 18.06 | 24.99 | 2055 15.00
ooy | 7RRF | 2050 15.42 16.89 | 27.08 | 20.11 14.58
S&M 7122 | 20.06 17.35 1863 | 2340 | 20.56 15.32
JIZI3 | 19.94 16.91 18.91 2340 | 20.85 15.32
| 19.92 1898 | 2029 | 19.70 | 21.11 15.78
SR Jlh | 20.73 1962 | 2028 | 1800 | 21.37 15.73
JI22 | 20.60 1954 | 20.32 1837 | 21.17 15.77
71243 | 20.45 1899 | 20.15 | 19.09 | 21.31 15.74
| 15.88 14.99 15.95 | 14.73 1626 | 77.81
o= JlZh | 16.29 15.20 | 15.91 13.26 1639 | 77.05

FETO|

IR | 16.30 1550 | 16.18 | 13.81 16.39 | 78.18
7113 | 16.18 15.12 16.14 | 14.22 16.33 | 78.00

Z: MCMC(Markov chain Monte Carlo)S Sali 10,0008 F&= HE9| HAZDt
MBS, mortgage backed securities.

9) B JF7L MBSO TE AEAE 7F AT AALES Bk Ao] 29 EFo|nz o]l BE
EXAI= MBSE Z4log Hysti} it
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SHH, MBS 2 A EH Holanto] §-E(MBS T — tE A} F-A(HHE Ad — MBS
DY 717 71T R fAksHA e, Holaute] f2o] fAk Tt thh 2 0= SRIF
E3] MBS T & A YE)= Fol axk= SKollA 7P k2 ERITHEA 7 71 20.29). whebA]
R A3 Bl wf MBS S| #isjo] SjAp|e] ko] 7Fd =& A0 & mjotsf] & 4= Qlrk
The-0 = (3 8)9] MBS Ble A S AT HH, { Holazt SHo S84V 7P & FFE
o232 QlS0] SRIFITH24.22). S-8A19] MBS HZA Hslof u]|x]= el 12} AlE7|7t
(25.77)°14 7P FA Urefu, 23 2 321 A7 17RS GaFo] oFSFETh23t 21.44 — 37 21.63).
SHH, A1} 12.22 — 22 16.52 — 33} 15.80), SARN(12F13.71 — 2} 17.86 — 32} 17.80),
SARH(12F 17.44 — 224 20.09 — 321 19.7 1) 12FAIR7 17l A MBS Hlg-Alol] B]2]= ko]
7P oLt 224 9 33} AE717EY] 738 1AL AR 17 R Sl = S0l 7} UehdTh 71408
MBS &3 22| MBS HlgAo] thE X o] wIX|= FIHMBS HlsA2] Aol gyt k& o
) T2 Alde] MBS vl 1A= FRHEE ES] o] &7 MBS Hle-H O 2 R Hrt
A & o= slent

(B 8) x{EY HMO|&2(127], MBS H|ZM)

From(R2))
MBS HIZH| =3 SAI =8 AR | FETO|
A 25.89 14.55 16.40 24.22 18.94 14.82
MBS | 7M1 30.85 12.22 13.71 25.77 17.44 13.83
Hi=M 71212 24.09 16.52 17.86 21.44 20.09 15.18
71213 25.01 15.80 17.86 21.63 19.71 15.00
A 15.22 23.35 22.76 17.63 21.03 15.33
71Zh 11.81 25.06 24.64 16.00 22.50 14.99

rE
ER

=& 7112 15.34 23.27 22.81 17.13 21.45 15.35
To 71213 15.25 23.75 22.61 17.31 21.08 15.25
) TR 16.15 21.50 22.57 18.43 21.34 15.49
. 71Zh 12.82 23.82 23.98 16.89 22.49 15.20
7112 16.10 22.06 22.49 17.80 21.55 15.50
71213 16.38 21.35 22.53 18.48 21.25 15.49
| 22.87 15.76 17.46 24.13 19.79 15.17
.| 7R 23.59 14.86 16.27 25.80 19.48 14.84
aaM

71712 20.29 17.44 18.69 23.02 20.55 15.40
71713 20.28 16.77 18.83 23.35 20.77 15.33
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FelxF=U(Mortgage Backed Securities, MBS)T} | A& 7 AT AAA] B4

(B 8) A%

_ From(R2)
=T MBS HIZM | =3x SAI =8 SR | RYUMO|
TR 18.15 19.37 20.73 20.22 21.52 15.70
S 71zH 15.65 20.80 | 21.52 1930 | 22.73 15.45
yrdvi 17.74 20.22 21.00 19.17 21.87 15.63
To JR13 | 17.69 19.56 20.80 19.93 22.01 15.60
) A 14.48 14.24 15.47 16.10 16.22 76.51
3 71zH 12.77 14.34 15.23 15.59 16.38 | 74.32

RETO|

yrdvi 13.89 15.25 16.07 15.11 16.73 77.05
JRI3 | 13.92 14.70 16.02 15.47 16.56 | 76.67

Z: MCMC(Markov chain Monte Carlo)S Sdff 10,0008 F&= H=O| HAZAL}
MBS, mortgage backed securities.

nhAjEko 2 I )l S9lele MBS S419] AR 2ukg 1w, S ) dojazt
7} 71 & Ao= SR1EI0)(20.37), (I 7)2] MBS S8} A AT} hedey,

27V 02 (I 7)~(IE )0 Holnh §9 W §2014 SR1sfe o 4 A o] SAZ =
Fojulah ATRIAE AT ATH= CE 10)7H 2k (E 1052 53] MBS 53¢ 9 MBS 2410

B 9) MY HMO|g2H(127], MBS S4)

From(82)
MBS 84 | =23 SARR 28 SR | RO
MR 21.06 19.13 | 20.02 19.41 20.37 15.79
MBS | 7I1ZH 22.09 19.41 20.31 17.08 | 21.10 | 15.58
8 | JrR | 2121 19.80 | 2052 | 17.81 20.66 | 15.76
I3 | 21.47 19.33 | 20.40 18.23 | 20.57 15.71
MR 19.78 2214 | 2154 16.58 19.96 | 15.57
To |7 19.96 2288 | 22.58 13.81 20.78 | 15.42
(3 = 71212 20.40 21.91 21.49 15.98 20.21 15.62
71213 | 20.15 2238 | 21.29 16.24 19.95 | 15.52
x| 19.86 2059 | 21.57 17.51 2046 | 15.69
7124 20.32 21.97 | 2217 14.61 20.93 15.57
712 | 2059 20.92 | 21.32 16.72 | 2045 | 15.74
71213 | 20.39 2042 | 21.46 17.42 | 2030 | 15.71

rE
>

Housing Finance Research, Vol 9, No. 1, pp. 5-37 23



(HE 9 A&

i From(82)
MBS &M | =3/ SAHY =841 S|ALRY FYUHO|
®A | 1982 | 1640 | 1813 | 2502 | 2063 | 15.00
gy RN [ 2005 [ 1572 [ 1712 | o664 | 2038 | 1467
72 | 1995 | 1750 | 1875 | 2320 | 2060 | 15.36
7R3 | 1980 | 1695 | 1894 | 2342 | 2089 | 1532
®A | 1997 | 1898 | 2028 | 1965 | 21.11 | 1578
To | _ _ opn | 2077 | 1987 | 2088 | 17.05 | 2174 | 1565
@3 | ™ Spn T 2060 | 1957 | 2033 | 1836 | 2144 | 15.77
TR | 2042 | 1901 | 2016 | 1909 | 2132 | 1574
®A | 1580 | 1502 | 1599 | 1463 | 1628 | 77.82
coxet | 7R | 1624 | 1539 | 1612 | 1251 | 1664 | 76.90

REMO|

72 | 1631 | 1556 | 1622 | 1378 | 1638 | 78.24
JRB | 1615 | 1514 | 1616 | 1420 | 1634 | 77.99

Z: MCMC(Markov chain Monte Carlo)S Sdff 10,0008 F&% H=O| HAZAD}
MBS, mortgage backed securities.

(B 10) Mo|gt R=¢ ZAF(MBS 7|& HMo|glt RE-9Y, 127])

i From(82)
o SAIRH Erl N
R 0.69” -0.12 0.31 -0.38"
MBS | 712N 0.82" 0.27 1.99" -0.10
5 | 71k 0.64” 0.09 2.08" -0.07"
71213 0.84" 0.03 1.68" -0.12"
A 0.67 -0.25 -1.35" -0.80"
To | MBS | 71ZH -0.42 -0.89 -2.18" -1.80"
RE | HEd | 7212 -1.18" -1.77" -1.15" -2.35"
71213 -0.55 -1.47" -1.36" -2.02"
x| 0.66" -0.16 0.41 -0.40"
MBS | “ZIZN 0.55" 0.01 3.07" -0.33"
s | 71z 0.60” 0.07 2.14" -0.06"
71213 0.817 0.00 1.58" -0.15"

ZF: "E 5% $Z0N R9MYS BAMCMCE Edf & 10,0009 BEOZEE AA),
MBS, mortgage backed securities; MCMC, Markov chain Monte Carlo.
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An Analysis of the Interconnectedness
Between Mortgage Backed Securities (MBS)
and Other Bond Products
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Abstract

This study analyzes the interconnectedness between the mortgage-backed securities (MBS)
index and other bond indices, such as government, public agency, financial, and corporate
bonds, from January 2017 to December 2024. We employ a Bayesian vector autoregressive
(VAR) model to identify the relationships between MBS and other bonds and then estimate
spillover effects using Diebold & Yilmaz's spillover index. The main findings of this study
are twofold. First, we find that changes in MBS are highly synchronized with corporate bonds,
while government and public agency bonds show significant co-movement with MBS
fluctuations. Second, the impulse response analysis reveals that a 1% positive shock to other
bonds causes a greater than 1% increase in MBS over the entire period. However, the sensitivity
between MBS and other bonds has recently been alleviated, suggesting a more stable
relationship between them bonds in the bond market. Our findings indicate that MBS is an
intermediary between public- and private-sector bonds and substantially influences the
Korean bond market. Therefore, we recommend meticulous planning of the issuance and
management of MBS to promote qualitative growth in the domestic bond market.
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