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KOSPI KOSPIF7}F4] 4%(1980.1.4=100) AALE A A
KOSDAQ KOSDAQZ714]4%(1996.7.1=1000) AAL =AY &
House A= e el 7FA 2] AAL KB=11-2-8)
Interest 14 259 A AR =23
M2 M25-3} & AlAE =23
<I 2> FYF J|ZSAHZ
il #H=3 3 F=A2t =t gk
KOSPI 243 1499.58 597.23 479.68 2566.46
KOSDAQ 243 670.87 349.59 307.48 2663.70
House 243 76.68 15.90 47.63 100.00
M2 241 1483.17 620.52 656.00 2717.00
Interest 243 322 132 1.23 6.37
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B AFdA e FAARH F5rrE, a8a F8 AXAAREETS] dAE A
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VARE g AHEE = AR7F 2 S 45, A= 3] gle drsdole ol 2
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VAR 2¥<& 745t
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A flel @l A= AFsih AASARS] gl 2 AAE wgTt @
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<¥ 3> 9= 4™ 23t
1 FEHASE 1A 28 A
T t # P-value t & P-value
KOSPI -1.352 0.6051 -15.498 0.0000
KOSDAQ -2.636 0.0858 -16.794 0.0000
House -2.063 0.2598 -5.868 0.0000
M2 7.348 1.0000 -10.141 0.0000
Interest -2.206 0.2041 -7.446 0.0000

AAE dlolele] Aol SEElolx el ez EAshs Zzhe] B Al
AL elEl = AIAE Atelol AddaA, = 71331719l EA(spurious relation)7} WHERS
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olx® Tl A%} Granger J2AA AH AAE wrdsto], A W] ik Ml
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L3k AIC(Akaike Information Criteria)®} SC(Schwartz Criteria)e] 3 E7|+S E3fo] -
3t AAIAE 1719 AlaME B3l xEshe Aol st S ARSIt wEbA
2719 A-EAIAHE mElste] 4 ()8 Uik a3k 2ol g 4

M2, = o+ 6, KOSPIL _ | +~vy,House, |+ d,Interest, | +60,M2,_ | +¢
Interest, = a+ 5, KOSPI,_ | +~, House, |+ dInterest, | +0,M2,_|+e¢,
KOSPIL = a+ 3, KOSPI, |+~ House, |+ 6, Interest, | +0, M2, | +e,
House, = a+ ,KOSPI,_ | +~, House, |+ dInterest, | +0,M2, | +¢,

< 7IHeR F§H7] AE=
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KOSDAQA S F-i-3le] F7Ix|9) F-52x 4 3te] #AS VAREE S 5 435



o ez

SHA =

9

9/]

[e]

T

H SAHe =

St AZFE A 5

9]7] AZE KOSPIA|
2~
T

L O
j=lcH

1=2]
=
T

gt} W4 KOSPIA|

=

Ae7t=21H2019E 99)

4.1. KOSPI A&z} FeiA=
o o 2Ho] gloma KOSPIA

Fol] F=5fA}

22

471 ]
P2 F7te et

pul

TET T FEd ®PAEFET P No % "o ofg
TERRITE oW TR A PEC IR
e =TT Fewxw T8 _w 2
of B0 o X ap M ogp i e = mo\q
o o = N2 R ﬂdﬂﬂﬁ7o L e
ZA o} ~ o - o w:IL V ZT ﬂ_i ﬂE —_ ‘Ol Owo di 7A1_ o
T S T G S IR S A S
e S N B R THC R < B
A R TR O oo N M= op WL .
"R2vRvzd PER2I Z25EET L
o — —_ —_— ~ =~ o — v )
mouﬂ7%:1_7av m_/ﬂmmi X ue_f_z_dhﬂw ) RT
o R = oo I uE.é.P w2 ol
0 o7 . op n Eedu o) I
B e T UL B T S
— K Iy o — N )
534 o508 2%3%, wifzz U
.I,_.r_.O_| ~ .idl ‘mwﬂ 11_71 = E,;IWU
OO R iy 5 9 Vo o w e
mﬂwﬁoﬂﬁuﬁahiom;eiﬂAﬂnz &%WW% ﬁmﬁu
N Al = T N bz
‘__‘_%omu,_}LﬂDuMaﬁTbﬂlLthoT R ~ T
TE g T Y psenl T TEgRw L
PpoT I RETP L N ey MWy=x®y &
KRNI P R n e T iRy pwheR® oo
— 0 —~ < R © L A ! L NS o}
XN wEET Lt Tl ealy wo
o W oo o X = _ﬁTﬂuL BE TR JmﬂﬂA _
ATmﬂzTﬂlﬁﬂA]ﬂMEo<Mr4Lﬂyldﬂlho_odﬂMonc N
~ o 5° 1orL (A oy~ o2 _v eyl W 9 =~ op =x ™ o
Kon W& N &L oo K T E o W _ = o
B RT IT  ENBRRTT T T o %
L@ wm X om o8 r oo N R W )
THTRETITELLT T S P T
o ~ € AW T o of X2 P
ﬂ%zfﬁﬂo_acmﬂoww__@ﬂ?zfﬂﬁﬂﬂ%A i
_FT%EM%%%%mﬂ&&aﬂw@ﬂaﬁgw ° &+
—_— P _ No N = —
;ma_wwﬂNoo%ﬂm<ﬁ%mﬂo_eﬂﬂ%@w T
e WF S E S S g AT R T E o
oo XN R oM 2 A O N o
ey . — o = o B N ‘_IV,VI _5.0 —_ JD 1:1_ [ reliova . Jﬁ
il g~ X 9o KO g, ﬁo}o N A = 1 mn X
Y = o B
fr o N E ™o X 72 SN < = o
Lol p T R = g M B O ® R o O W
DO EPPT ORL VBT ETMEER LW B
MR TR T FT T FERITR M

A= A

[e]

=2

O

F7hel 5l

It e 2897 oldel Azeh gel of

PA

7] gl FANG Bt

e
59

i

o =

o

o

g5
949€ e A

1

o

3}
ol

nlx
o
=



)N

ol
S

BN

|

& o
=

She A 9]

=
L

1. A ol

3|
L

o]

)

71l

2 At FAEZE ALl Yehd of|l FAf7] = Fgate]l Edie] AstE

199 FAE AR Fs

7

ojp

AR,

o
=

HA 7]



24  A87F=R]H20199 99)
<% 4> =897 ¥= VAR FHZ I} KOSPI AlZnh FEIAIZ
2007'd 10¥ 71+
& AF =Pas =FE97] oA FEA7] ol F

Al FFA Al EEeat

M2, _, 0.280 %% (0.089) 0.159* (0.085)

Interest, _, 4.629 (2.917) -7.208* (4.231)

M2, 4 KOSPI, 0.010 (0.006) -0.012% (0.006)

House; 4 3.335%** (1.046) 4.530 (2.838)

& 2.894 % (0.662) 8.340%*x* (1.131)

M2, 0.000 (0.002) 0.002 (0.001)

Interest, 0.629%*** (0.064) 0.653*** (0.068)

Interest, |, KOSPI _, 0.000 (0.000) 0.000%** (0.000)

House, 0.002 (0.023) 0.085* (0.046)

e -0.005 (0.015) -0.044%* 0.018)

M2, 4 0.169 (1.367) 0.617 (1.174)

Interest, -39.127 (44.699) 92.896 (58.619)

KOSPIL, |, KOSPI _, 0.049 (0.098) -0.061 (0.085)
House; -14.991 (16.025) -106.441 % (39.313)

4 16.169 (10.149) 14.647 (15.663)

M2, 0.001 (0.006) 0.000 (0.002)

Interest, 0.150 (0.196) 0.143* (0.083)

House, || KOSPI _, 0.000 (0.000) 0.000%** (0.000)

House, _, 0.718%*x* (0.070) 0.778%*x* (0.055)

& 0.069 (0.045) 0.035 (0.022)
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<33 2> 34et3es 8%7| oln
House — House KOSPI — House
1 .0015
.001 4
5 .0005
o /\
01 -.0005 |
T T T T T T
0 5 10 o] 5 10
step step
House — KOSPI KOSPI — KOSPI
20 1 14
7 \//__ 27
-20 o
-40
-.54
T T T T T T
0 5 10 [0] 5 10
step step
95% CI impulse-response function (irf)
= =LA =
<O% 3> FAHEe 3897 olF
House — House KOSPI — House
1 .0006
.0004
.5
.0002
0 0
T T T T T T
0 5 10 o] 5 10
step step
House — KOSPI KOSPI — KOSPI
0 19
-50 54
-100
OA
-150 4
-200 -.51
T T T T T T
0 5 10 0 5 10
step step
95% CI impulse-response function (irf)
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4.2. KOSDAQ A&z}t FeAx| =

5oz SEvet tiE FAHAIE $9 vl KOSDAQ Aol tisiA = 8714 3}
FaBAC el B8 <2 4>9 <O sole F2E F897] A
Rt éﬂr* EO%TE Atk 43t Al KOSPL Al3e] Axbel o

o= KOSDAQ A7} 87k Fo] dak<
KOSDAQ XHOH =9 IS PAE AR Yeua AR SAACR
}

=
Sk 2AAAdE 3449 GBE oA, 29459 B KOSDAQ A4l
A0 G ML AL ol @ W HAG 5 Uk 3, old @ A FE9]

Fol FAgel Baol 232 FANFE THHAL, tolrt ABA7 A 9
2. o] =}
= A T

House — House KOSDAQ — House

.0004

.0002 +

0] -.0002
T T T T T T
0] 5 10 [0] 5 10
step step
House — KOSDAQ KOSDAQ — KOSDAQ

50

-50 07

-100 -5+
T T T T T
0 5 10 0 5 10
step step

95% CI — impulse-response function (irf)
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House — House KOSDAQ — House
14
.0015
.001
.5
.0005
04 0
T T T T T T
0 5 10 o] 5 10
step step
House — KOSDAQ KOSDAQ — KOSDAQ
0 14
-20
5
-40
-60 | 01
~807 -5
T T T T T T
[0] 5 10 [0] 5 10
step step
95% CiI impulse-response function (irf)




Ae7t=21H2019E 99)

28

mJ

Wy

gl

REZEE

3

_CH
skv), 19 =24

=
=

ol E4o] it} o]
s
2717 19999 195E 20199 €7 = At
1Mo 2 YA 248 A3

L
R

3

AAS

ki3

AA A o
KOSPIA| 4%, KOSDAQ A<, &%

=
)

b

o
T

P
)

W 7

[e)
e

(S

S

o
=

g

2007

]

o
o
of

N
FE907] ol Folle FAA ] BYFI} T ol

=)

o

ol
100

go

—_—

o

N
O
Mo

—_—

o

7o

0

A

o= e,

A

1o
il

N
o

o
of
NS

ol
T

o
100

o wEkA] SEjvet AACA iAol A dst

i3

ol

3
pul

1}

A A}



A - FDA - FFL015), “FEldEt 7Y FERE BRel @Aty A, T7A)
AT, 33(2), 1-27.

AL - AFZ(2017), “NALEA S &g otFEMui7 AR 7ok B AAAA WFEHe] A
STA B2, TAAATFE,, 35(1), 1-17.

A59(2010), “F-Fik 7 Edde] FEHA AR 8RLQger] dF Folo] g e,
FFEAT, | 19(1), 5-34.

AL - AFL2014), “FHU F71F AXNABARSFEDY] FedBAgd @ A4, A
EAQAAT, | 17(3), 163-186.

o

BAE(1997), “HEAZ FANVAR)EHE o3, TEARHAT, , 2(1), 23-56
#0% - WRBQOIS), “FuleR) £4 wlE 2Qd B A7, TFFTAAL, | 140),

95-112.

HAY - o] 55(2013), “TAE AA ] KAk 7HAe] WFol| 4TS F= alld A A7,
OAEg5EAT, , 11(11), 59-70.

T5%(2016), “FLAANBAWGFE Fotol| vX & GF £4: VAREFZ} FAVAR 239 H]
a7, "AEFIERH |, 10(2), 19-46.

9 3](2014), “FFAEA, FEAAE, FAAGY] A A7, TEEFEAT, L 134),
47-63.

TAR - TE2009), “IFUH FEAAGZT Fo AANBAAZEIY] A-FHG A7, TFE
TEAT, , 8(2), 97-125.

S, 20189 7HAIFE EARA A .

ko) - A4 (2018), 20179 FWARZEEA), .



30 Al87t=2lH(20199 99)

Be

<FE 1> 28%7] 8% VAR FEZ1k KOSDAQ Al &t FEHA|Z

20073 109 7|+
T4 AF S =597 o|d w5971 ol %

Al EE=0x A =03

M2, 0.202 %% (0.090) 0.166* (0.085)

Interest,_, 4.151 (2.936) -7.847% (4.252)

M2, KOSDAQ, _, 0.001 (0.003) -0.017 (0.015)

House, _, 3.256%** (1.058) 4.647 (2.871)

A 3.026%%+ (0.665) 8.203 % (1.137)

M2, _, 0.000 (0.002) 0.002 (0.001)

Interest, 0.620%** (0.064) 0.669*++ (0.068)

Interest, KOSDAQ, _, 0.000 (0.000) 0.001*+* (0.000)

House, _, -0.001 (0.023) 0.090%* (0.046)

O -0.002 (0.015) -0.043%* (0.018)

M2, -3.704 (3.376) 0.301 (0.485)

Interest, _, -229.679%** (109.753) 19.020 (24.187)

KOSDAQ,| KOSDAQ,_, 0.085 (0.095) -0.019 (0.084)
House, _, 9.052 (39.554) -52.540%** (16.331)

S 18.716 (24.865) 5.387 (6.469)

M2, 0.001 (0.006) 0.001 (0.002)

Interest,_, 0.132 (0.195) 0.160%* (0.080)

House, KOSDAQ, _, 0.000 (0.000) 0.001 *+* (0.000)

House, _ 0.717%* (0.070) 0.791%%* (0.054)

& 0.075* (0.044) 0.033 (0.021)




A Study on the Interrelationship between Real Estate and Stock
Market
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(Abstract)

The purpose of this study is to examine the mutual influences between the real estate
market and the stock market, to identify the relationship between the two markets, and to
suggest future economic policies including relevant financial market policies. To do this, we
collected the representative indexes such as the KOSPI, KOSDAQ, Kookmin Bank’s housing
price index, the Bank of Korea's total currency(M2), and daily call rate. The analysis period
was from January 1999 to January 2019. The analysis method used the vector autoregressive
(VAR) model by dividing the global financial crisis in 2007. As a result, the impact of the
real estate market on the KOSPI market was reversed before and after the global financial
crisis. Before the global financial crisis, we find weak relationship between real estate market
and stock market. In contrast, after the financial crisis, the positive impact on real estate
prices had a negative impact on the stock market. This results indicate that the activation of
real estate after the financial crisis was negative on the stock market, while restraining
investment funds for companies through the stock market. This means excessive expansion of
the real estate market is driving out stock market investments, suggesting that this could
negatively affect economic growth.
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