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AWAEREH A4S Zo47i, AW 7|ES kY] oo o] AAT)
At LR AICE 8701Y AlAFE, SCE 1/H€E AAHE, HQE 87/HE AR+
2 7zt HAHAAR AAS ok a2y AICE AR RN AdXNAHS
mA s AL, AlAF pE BELQFA & e® wAgste A9t
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opg H JFoE SC AR 7+S o] &8t 112 A3}

0 o
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<3 11> A|x}4do]

Lag LogL LR AIC SC HQ
0 1226.94 NA —42.10 —41.89 —42.02
1 1351.36 218.80 —45.15 —43.66% —44.57
2 1387.18 55.58 —45.14 —42.37 —44.06
3 1436.36 66.14x —45.60 —41.55 —44.02
4 1463.49 30.88 —45.29 —39.96 —43.22
5 1513.16 46.24 —45.76 —39.16 —43.19
6 1577.36 46.49 —46.74 —38.85 —43.66
7 1631.03 27.76 —47.35 —38.18 —43.78
8 1725.56 29.34 —49.36% —38.92 —45.30%

1) LR: sequential modified LR test statistic, AIC: Akaike information criterion
SC: Schwarz information criteron, HQ: Hannan—Quinn information criterion
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| EEAE [ TR [T
% 54 o] &
1 0.0004 0.0009 —0.0001 0.0013 0.0020 0.0000
2 0.0009 0.0017 —0.0006 0.0015 0.0034 0.0002
3 0.0013 0.0014 —0.0016 0.0015 0.0042 0.0005
4 0.0015 0.0011 —0.0028 0.0016 0.0048 0.0008
5 0.0018 0.0008 —0.0039 0.0020 0.0051 0.0010
6 0.0020 0.0006 —0.0048 0.0024 0.0052 0.0011
7 0.0020 0.0005 —0.0053 0.0029 0.0052 0.0010
8 0.0021 0.0006 —0.0055 0.0032 0.0051 0.0009
9 0.0020 0.0007 —0.0055 0.0035 0.0049 0.0007
10 0.0019 0.0008 —0.0053 0.0036 0.0046 0.0005
11 0.0017 0.0010 —0.0049 0.0036 0.0042 0.0002
12 0.0015 0.0012 —0.0045 0.0036 0.0037 0.0000
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T

Response to CholeskyOne S.D. Innovations

Response of LOGJ to LOGSANUP Response of LOGJ to LOGLF
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ANA AN, AARZAE, B FEA, QYA S, o) &, w)
A4 #=A2 w4 e, 1249 5 AA7Ee) o jel tia A
g AT A, ol AL, AAREUE, AAAAA S, FEH G
g, i fom = tehdt
Aol A7) Aol W AEE e Azl ulel ZolEH, thE A
o olal JeFe Wol Wi Aoz ehdth Fo BA] Wael o3z
Fo AAZA 97149 Aol o 2 Aoz et
<E 17> AA7HA AF5 92k EAHE S
AR | B Az
g AR EE ) e | TR i | s
A% | 4Es W&
1 2.6209 12.2612 0.1702 26.7357 | 58.2119 0.0000
2 3.6729 15.7981 1.5960 16.0404 | 62.7970 0.0956
3 5.1177 11.5567 5.8896 12.0526 | 64.9230 0.4604
4 5.6362 8.0877 12.3175 9.9811 63.0057 0.9719
5 5.9602 5.6269 18.9225 9.2987 58.8283 1.3634
6 6.0482 4.0925 24.4480 9.4577 54.4080 1.5456
7 6.0529 3.1519 28.5429 | 10.1294 | 50.5690 1.5539
8 6.0060 2.5840 31.3833 | 11.0575 | 47.5080 1.4613
9 5.9375 2.2517 33.2727 | 12.0904 | 45.1204 1.3272
10 5.8562 2.0822 34.4818 | 13.1398 | 43.2504 1.1896
11 5.7699 2.0368 35.2060 | 14.1604 | 41.7572 1.0697
12 5.6836 2.0984 35.5755 | 15.1274 | 40.5374 0.9777
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Variance Decomposition

Percent LOGJ variance due to LOGSANUP

Percent LOGJ variance due to LOGLF
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<} 27> FEFHYEF Ao thdl F=AN-SSH
7] 2 A = A2k Fagr | AAZA | w3
b | BEE o] 2} & A AF R 5 Zol A 5 A 5
1 0.040919 0 0 0 0 0
2 0.020846 -0.000117 -0.00108 0.000209 0.001263 -0.0011
3 0.030651 0.000296 0.001032 0.000241 0.002304 -0.00184
4 0.025789 -0.000188 -0.00238 0.00083 0.001216 -0.00075
5 0.028167 -0.00029 -1.87E-05 0.000479 0.001065 -0.00131
6 0.027033 -0.00017 -0.0014 5.01E-05 0.001708 -0.00046
7 0.027585 -0.000205 -0.00079 -0.00043 0.001414 -0.0011
8 0.027341 -0.000328 -0.00081 0.000222 0.001407 -0.00108
9 0.027419 -8.94E-05 -0.00078 7.00E-05 0.001468 -0.00084
10 0.027407 -9.00023 -0.001001 -0.00034 0.001502 -0.00098
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<3 28> <9 18> IAHEe AdE yehin. AR5
A5 A= A7) AR AARSZAA e 170E F 99%0 A o] F A
HHom 12714d Fol 99%= WEdol gl Ao=m Aysta vk F
BB INE VR & 0%l S57AE7HA] &l STtstthrE ol % 1270
4 M AEHem st wEb 17hE & AARSZN ] 52
Al gk A E e ARSI 2L, AATEAA S, v kA A, A
AAAAAG, FEHRAY, dEolAE sor =A uEuy, 12714
T AARZZN o Fe Aol ek A H R FASHA VERRT AR

<3 28> FEHEEUIE FAe] tiek oS af Ak

A EES Anq | #ags | dA4a4 | A

T szga | oqge | awas | w9 2 2

1 100 0 0 0 0 0
2 99.80921 0.000642 0.055561 0.002077 0.075502 0.057007
3 99.54469 0.003299 0.073125 0.003335 0.22544 0.150109
4 99.40086 0.003648 0.211873 0.021065 0.224389 0.138169
5 99.43607 0.004861 0.174645 0.022419 0.209999 0.152009
6 99.41759 0.004729 0.187505 0.019335 0.2636025 0.134815
7 99.42413 0.004K827 0.174044 0.019929 0239257 0.137818
8 99.42951 0.00588 0.16435 0.1845 0.241923 0.139888
9 99.44048 0.005397 0.155996 0.016667 0.246281 0.135175
10 99.43848 0.005544 0.15401 0.016535 0.251042 0.134387
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ABSTRACT

A Study on the Structure of the Chonsei Market

— Focused on the Period of Chonsei Price Increase —

Jo, I=Un

Major in Real Estate:Economics
Dept. of Economic & Real Estate
The Graduate School

Hansung University

In recent years, chonsei price has been on the rise due to the
structural change between sale price and chonsei price in the chonsei
market. The general phenomenon before the financial crisis was a
synchronization between housing price and chonsei price. However,
while housing price has been downward stabilized, chonsei price has
continued to increase, resulting in the break—up of the
synchronization between housing price and chonsei price. In addition,
although house lease financing has been expanded to reduce the
burden of low—income households due to chonsei price increase,
chonsei guarantee loan has increased because the government
increased its financial support under the circumstance of low interest

rate, resulting in the increase of chonsei price.
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With the limited supply of houses since the global financial
crisis, chonsei price has rapidly increased in the small and
medium—sized apartment market. Increased housing costs for low
income households due to chonsei price increase have affected
household economy, resulting in the simultaneous reduction of
consumption and saving of households.

By analyzing the rapid increase of chonsei price with the
stabilization of housing price, this paper aims to define the period of
chonsei price increase in Korea and present the direction of policies
for the structural change in the chonsei market and its implications.

First, this study analyzes whether the support for house lease
financing has a direct effect on chonsei price increase in the period
of chonsei price increase. Data used for this analysis include monthly
chonsei price, sale price, industrial production index, lease guarantee
ratio and mortgage rate from January 2008 to August 2013. An
empirical analysis showed that lease guarantee ratio had a higher
short—term explanatory power for chonsei price. It was therefore
found that house financing was a direct cause of chonsei price
increase.

Second, the level of burden from chonsei for households has
risen with the continued increase of chonsei price. A new residential
lease price index needs to be introduced to measure the level of
burden from chonsei. In order to quantify such level, the calculation
method of the Korea Housing Affordability Index (K—HAI) announced
by the Korea Housing Finance Corporation was applied by replacing
housing purchase with lease. The result showed that the residential
lease price index has continued to increase, exceeding 35% of

income.
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In the final empirical analysis, an analysis was made as to
whether there was a change in the balance of mortgage loan as the
increase of chonsei guarantee loan acted as a factor for increasing
chonsei price in the period of chonsei price increase. For the analysis,
monthly housing prices and the increase in the balance of chonsei
guarantee for 121 months from June 2005 to June 2015 were used.
The empirical analysis showed that the explanatory power of
mortgage loan for itself has decreased over time, and was
considerably affected by the balance of chonsei guarantee loan. It was
found that the balance of chonsei guarantee loan had a higher
short—term explanatory power for the balance in mortgage loan. It
was therefore shown that the increase in the balance of chonsei
guarantee loan had a certain effect on the increase in mortgage loan.

In conclusion, it was found from the introduction of residential
lease price index of low—income households that more than 35% of
income is used as housing burden in the period of chonsei price
increase. It was also shown that the increase in the balance of
chonsei guarantee loan resulted in the increase of chonsei price, and
thus affecting the increase in the balance of mortgage loan. With the
results of this empirical analysis, this study attempts to present the
direction of policies for house financing of the government when

establishing housing policies.

KEYWORDS: Chonsei price increase, Chonsei, House lease financing,

Residential lease price index, Chonsel guarantee loan
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