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Abstract

During the first four years of President Moon's government since 2017, house prices in Seoul increased by 50%. One
camp claims that the price spiral is due to speculation, and the other camp claims that it is due to an inadequate supply
of housing. We analyze the housing price data of Seoul using multivariate time series models and find the existence of
the repeated two-way interactions between the government's policy responses and price hikes. The government's policy
measures instigate house price increase, which, in turn, feeds back into the government's tougher response; a vicious cycle
of self-fulfilling price spiral sets in. The data set comes from the first 32 months of Moon's government and excludes the
data of the pandemic period. Controlling for economic factors including financial liquidity, the two-way interaction explains
most of the price increase of the study period. This result is robust against various formulations of the model, and the
verdict is against the speculation camp.
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Figure 1. Speculation versus policy failure (2009.1 to 2019.12)
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Figure 2. House prices before and after the global financial
crisis
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2017.5 A AE &8 S =ollA W|go] Adstr] ZA
912019.12714] A= 25 19248 S HEHcL? (Table 1)
Z oE & o] Z3HE AR EY] AT Fo=F A 7
H3E 3554 Supply-oriented), T8 Mixed), F719
A% (Anti-speculation) 5 Al 7H2 &3] HojEoh o
A Aol AR AL B A, 7MY, FEES &
o, A48 B3 55 AHEHER o

BRI AR 270 FHYAL A2 £7)GA Yo Ho}
X}, (Table 1) A Al 3ol = A 7)o F7|9AIE 918
AT 2%, 27 AATA, RS- AAE A, F=Al R o

Table 1. Chronicle of the policy measures

2} F81A A3 5ol aH, oj2fd HE: “Frleke] A
A& A3 B AR E whgsta glet, FAldl o1FA
e A S SR A AR Ebget Byl of-8-5t
= A4E YL Qi FA] 6, 19t o= Bslar 7 F419
olmtEZ} 5ol RS2 ok Al7| it

oF ZH tj o] WEE=r AR i AR @FRAE F
YA 5% 94 W7L 7R BA) — A (R 43
Al QP 3L HiRE, oS- 3ol BEA A WAE e,
AAZ ZROF o] APl digt tf-$-3 o2 4] nfE|Qith=
e A5arE B0 S0l YeEUAE BY5H Sedtt,

(Table DollA] BZe] AAIF o2 FH9543 dA A7}
B2 gt a3 A diFolA] I i HEslA] o2 A
T AMHoltt, o|EHH F7]5=8 Ao 2HS W& 20179 8.2
Az FF ote] ] Fadt HEog o] glal
o2 gAEE o9 fARSIE

Date Policy measures mIZd Mixed spet:It;-ti o0
2017619 EELSJL?&nra;iioonniorfgaE‘;i;\skpsggéajﬁg localities, anti-speculation measures, J
Designation of speculative areas, price caps of new housing, regulation of
8.2*  redevelopments, increase in capital gains tax, loan regulation of the owners v
of multiple houses (comprehensive measures)
95  Additional measures supplementing the 8.2 measures (above cell) v
10.24  Comprehensive policy guidelines for household debts v
11.29 Support plans for the housing-disadvantaged, supply of public housing v v
1213 Encouragement of rental house enrollment v
2018.6.28 2" comprehensive plan for affordable housing V4
7.5 Housing support for the newly wed and younger generations v
897 Supply of housing in the capital region and the designation of anti- J
speculation areas
9.13*  Property taxes of the multiple house owners increased by 0.6%p to 3.2%p v
9.21 Supply of housing in the capital region v
1219 1* wave plan for new towns outside Seoul announced ¥
(Wangsook, Gyosan, and Gyeyang)
201919  Tough tax treatment of enrolled rental house operators v
4.23 Comprehensive plan for affordable housing v
57 2™ wave plan for new towns outside Seoul announced o
(Changneung and Daejang)
8.12  Price cap reinstituted v
10.1 LTV regulation applied to housing vendors as well; Price cap refined v
116 The areas where price caps are applied announced v
1216* Loans to high-priced houses prohibited; LTV of the medium-sized units J

lowered to 20% in the Speculative Areas

Note: “Comprehensive” means the measures comprising anti-speculative and supply measures.
*The entries with asterisks were regarded as "'major" measures in the market.
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Table 2. Types of models
Government's policy

Exogenous Endogenous
Single/multiple Cointegrating NA
equation vectors
Multiple equations VAR models VAR models
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o}, ol 87 FAEHE Azt A SPHSTE BF T2 AR
FAACE {3t o)A FHMSY 5 Al ST HA] of
HEZHAS FHUTR £ FARYEHE 25 Zohd 4 ok
I ST 77 o1 BE A2E FAEEE T 5 o]
& IAE R =t o7 A Fobd = Sle FAREEHE
LI 487) 0]t

(Table 3)2 °IE 4878 TAL A4 F(FSHE +&9
TEA A& oHEEF) Price) ©1H W47t H-o% SYUTEA
ol FARHE & 3 ZIEFHU=AE BojEn), o|SH™
A7V Jeonse= 4871 52 2HE 7hEH| 40719 54 EHE
oA FAACE ROt SHHFEA ZPEUY. FHEFE
SH ratiox © 3119 FAEHE M Fow|3t SHH7}
=]A] Sl

(Table 9 137 Zohd F2 R 7ked 2 71 E 2o
Fth. Model 1~4= 4712 A2t 17]2] lwa~(gaasl
Regime, ©]3} 713] R)E o|Foi3l FA A AAE HolE
. 2017.5 o1F & ol £3he 49 B R)=1, 199 ¥
< R(©)=00°]c}, FEIA Adf p valuets 3|74 2A15 0] 3
(stationary) ¥ EAELt

(Table 4) 2] -2=HE A|A|ol|A] Price, Construction, Jeonse,
M2E U E HFst AE8Q] RS AHSE Haehd
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olgia & 4 AUtk Rt HE 7 oiet 272k S ¥8
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Table 3. Frequency of regression equations where an independent variable counts as significant

Construction Debt CD rate KOSPI IP1

1 19 1 2 0

. Regime
Jeonse SH ratio M2 dummy #households
40 0 28 9 17
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Table 4. Examples of cointegration vectors

System of cointegration vectors

Model 5 Model 6

Model 1 Model 2 Model 3 Model 4
Dep. variable Price Construction Jeonse M2 Price Price
Constant 0.708*** -1.178 0.460%** -0.536%** 0.716%* 0.685
Price(t) 0.524 -0.649%** 0.782%+*
Construction(t) 0.002 0.016%** -0.010**
Jeonse(t) -0.950%* 6.695%** 1.132%%* -0.913%* -0.948%*
M2(t) 0.854** -3.350** 0.844%* 0.833** 0.844%*
Regime R(t) 0.040%** -0.359** 0.002 0.008 0.042%* 0.039*+*
KOSPI(t) -0.013
IPI(t) 0.034
Adf p value 0.028 0.021 0.028 0.016 0.029 0.031
Adj. R sq. 0922 0.496 0.986 0.990 0.920 0.920

*n-value <0.1, **p-value <0.05, #*p-value <0.01

el RO=12 @ (-4)"5=[0.153,-0.070,-0.223,
0.380] 0Ich. 2HB A Adefol A Adsle Fiks FACE AHE
o, A2 AE7E A48k 3 A8 RM)=1013L A A
B9 AZEE 0.153¢100= 15,3321 E =7 FAHC}O o] 7124
SHL yE Q% A ARt gEoltt” WA AAE o1 %
3}2] k31 (Table 4> Model 1 T3] 74| L o] 83 vpl71A]
o}, Model 1914 R(0)2] BHAIT= S0l K25},

a3 5 AU PGH)ER: Hv|H4E @51 ¥
AR7F &% 2013.3 ©1% 2020.12714] 2= o] off3f 12 5o
&faL 13t FAREE 7 ofefjel ZoH(EE] oJuli= (Table 4)
Fol Qe Ay} 2o,

Price(t)=0.61-0. 76*]e0nse(t)+0_83*M2+0_ 03*R(t)
((05)*+ (04)exx  (01)%xx
-0.05*PGH(t), Adj. R*=0.94
((01)#**

9 AlellA 2 BHRR AT Froln F2skaL wetA
£ A8 A AsagloR 2ggic), o] Arh= A £
B sz glck, vHd vk FEall 39 AIeE S5l
o8] wiel Bk AHUALE o] B4 A& Ak sl
a9lez A3t 2013.3~2017.49 $8f PGH(1)=12 i1
BAslze e Aas gert?

S(E t871A] B3 (Table 1) AR 9] F2|8l4eta 6}
I g FHRUEE o] &3 £AE o, & FHa ot 3
7he o F3 ol ks FHUSE 1AL S(0E SHETE
ZFF F AR E = o sh oo} Zo] EAgit,
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Price(t) = 0.84+0.53*Debt(t)-0.71*Jeonse(t)+0.006*S(1)
(0= (06)+*+ (001)%*+
Adj. R*=0.943

9 2F14ol S W 47HA] 42 TSR Sl Y
MRS AP i A|9EE 3AEE A= EASH
A ¢k=t}. tj4l Price, Debt, JeonseE WARSTR 3laL S(1)E
Aiis 7hed StUR she FAEHE AA y=v+4, ut
blSHl= EATT. & 22 22 584 235 A &
S()=+12 2™ Price(t)= 2.27EJAE 71, &
Price(t) =2.27+S()2} 22 FA o8 F0iA| 11, o] 24 ZF
TSl F710] viEe) A& oHHETIA L Al S7RRIT 12
1 o] 37HE0] 1/3 2712 ANV E Al F7kei

offf] BEAoME & AR AHale A7 o2 A A5
Al7lE 89z 283l

V. 2M: VAREZH

A7 SERTE o83 AE8 RW7F gk Price(v)°]
o)A 92 24 AeTE sEHe til AR (differ-
enced data)E ]88 VAREF (vector autoregressive model)
& TE8IAL e AT FFE WAHR FAlSEA £ 4
o] AAaclo] Aatel v ¥FE T4 F A5 A4
81 whgdh= A2 2R 37 A= o £ 3 Eedls
BE QSR 7H HupieR gl 4 Qo SR F
A5 AAaQE Fe W BEAh ¥ AR diejis
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Figure 3. The way the regime factor is modeled
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TR 7 AN A 329 59 22 1dk 14.6/18.8=78%F
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(Figure 3)°ll4] EFZ 2% o] A9 agloz HUAF S
B2 8% AEES AR B8] APES 35t g
g}, PGHYS §lo] A= 4% VAREF 2 o[ 83ls W #+ 4
8219 AP E2 93%= gijdct. PGHHTE Wil VARES
& FHE AL EA AR ol 2R ARE 24F
o= BEF AP glo] FHEvths ol 2017.5 oA F8714
S 53 ukd ARl vl A1) elEo] digsh=t]
717ko] A FA, vy vf A o] 3 Mo Fjow
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Figure 4. Impact of regime factor R(t) on housing price
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& Adagle] 7198 ke R pthmolear 3y,
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i 9] ST Ehe A2 ol & AN AR FAA v
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A BolA ¥*HAE T8 PGHHSSY 3714 WH a8 02
2 Fok Frhs HE SRI% uF Aok, () Price.d 31204
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PHAE 3 Al Qe PRI a7t 54 97
gl a5 T3 AAE BFS T4 5 ol webA A0)S
ol ¥t 5 AAal PGH(r)o] kel vl 712 F&o]
sl SAI2 2% el W7kE ¥ 4= flth

2. LiH VARZ S

1) Mgl MH

AG7HA AL E HEPd v ARel & 5o el
S YR FHEo 2N ofd W] Yo T oFA £ A
FollA gk ofd 7| Aof] oJsf A|&A 0= AFRU=A] Lok
=2

A1 AR 2% £ 2019.12744] 1924 o] L= dw
A= 3 S5tk AL AN AESA oA BE A
H2 918 AAAIZITE, Quinn and Turner(020)= AE2] ¥4
I} 53] oA FF o WEEE 3 845 A=, 1
7heH SPURA A4aHA e g 7| fAsk: 80e
71 &(fuel)ol BRI, o & F AR Al 714 8.4 7R st
2He WA AF-L FAE|R] etk ddi)

o] ZHofl 2RI|A thaat Zo] 7HdS AR sk AFet

[714] 2017.5~2019.12 717t A& optE7}2 7} Z R 71
W AT ARG 7hed| Hojw SRk EA1EH] gt

T 428 718 ol shiet= EAEHA] ke ) F

76 EEAE, M5TE M7E (2022)

7]-th 3 7 (A ) 4528 EASHA gL, AR Ag 4
2 Felthe 3EEAY T2 I HEAo| o@AlEH. jE
2 g FIF FAHCE {2 (H)9] A7 EATTE
5ol BiEA dide] gk Aol F1FHeR VIS ¥
3 S ks SEEANY] 8 YAsh= 24E 94 |
o} o714 AR 3H4] AN U0l ARt o] ¥
79| ZR2 AAEA BF QAo] "z} 022 ¥2 4 U= FA
7Fs AEWSo)7|E st ofA] o] FZA 71Ale] EA o
& A%t 1 27|18 S4%.

(Table 1yollA] & 19242 32 2z} ojFo] b AlFof 3
o] A4 vjFo] wet FEg Aol Ay S22 A|F oo, A
FEE dide] 7414 E7¢ BAgl0] ofd & tofl AR diFe]
URE QM o|F Hu| ¥4 D,=12 1 U =A] I
D,= 002} F=tt,

(Table DOIMAE H2S FHSEHA e vl o7t {2
7HA] Qiet, A, <(Table 1) 9] 29124 52 BA1010] ol& oiH
B A e BEE SR 3550l Ack FRe o
23t Ao =rt A2 AFF=A] AFshe 2ol o] =29 7}
B BFol, ol tjFe] o} 4Fo| w2t ¥ F Ed
AU aYE HEY vk et old EF= T4 A F
A2 Agsict,

A, 718 diFol= F719413 ARt S8 AR
o] Ao ok, A B FrA LR Fil=
20179 8.2th&ollA A= B 57HA] AABREE AABh
o], PFEPRE F s A 3 eI ek Al
& o] At

AR, 57149413 AlFdidolzt EAjete 1 g3l 4294
7H4 stet 2)E ohe 3394 B0 A5 e F
Aol WA 297 Bar, b 11 2F Ak AR 3RS
3 #7IEeloF she R A i 44E 7R olrf o o
S AIFA R 7HAsHE 1 32 7184 FUE st
H o8] o] 4AHS AP =58 o] Ak,

olEHE F7IE AAISH] Sl AT eEA AGNE F
TRRITEaL 3pA}, D1y o] 7| d o] S oAl 84t 23}
3 Qo] Akl mAls HFFRFES A s AAITL
LE2WA E7[A FEart E3 (Figure 5ollA Fa340]
Yz o2 olFsle] FF7HAL Wz Aot 22y A=Azt
3715Ha FE3gAe] 3a018-0] 53l CFigure 5(b)) 1Al
AlTtre o] Fa3A (low supply)S 91& 2 & o]FstaL F4o
e FEEd L5 AA e, FeEEEEe] ATe W
AReIA AR Sihe FEAL A9 FYYT fEo
REHZ|7A AZte] FEHARS] 2PYEHES =574 o
(Brueckner, 2011). o|uj 23 Sr|Her 4538t A7)zt
FHEO 2714 S AT 5 ATk
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Figure 5. Conflicting nature of anti-speculation measures

7|&FEo] AdEE AR & FBAIAY) A% ANt S
7etd 287183} Fa7H 7 148 (wedge)©] 371814 2871
Zo] 221 Fg71Fe| sl A} Qlnk, 87129 A
2 5718 AT EHN 71 AYske At oo 2y
Ta7149) siero g FEAIY 9] 0l F0] ofslE|o] FHlFHo]
Z£9 A A7|H o2 Adgdhe Fakgo] wAgi o)) A%
7 AL B719A1dge] AF, 21o]e] FpAle}t 2 F4
Aol e gz

E7]1 2R} FHEAR: o] AN A} 7R FAlk:
aio| A zjo)7} Qlek, ZHE B2} =AloflA] ko] ojAe] 7
3 SE3AY, 2F vk A 23S 53 Jelor T A
2 ZAZolc}

thollAl o] 88 VAREH | ofaEZ) Price.d ()2 Ao

DY 23t tf2 W Ao, AR, 24 J8 &
F M olmEZfo] 02 alo2A HRaglo] AW S5 4
Fdid) Ha= D shtte 2= ol EZ) Price dS W= d &
EAI7E 9 Aol o] 7Fe A Aot 1HAs R¥oE 7S
3] Hct, S, (Table 514 EX0] Price.d?] 2HIA AL
AFZA] 5%01A4 F-o3 M S8 M2.d3t B3 D
ojct, AA7IAL 79 ¥ ¥k TQ1A IRt HA]
Z3ih p=2 o142l VAR(p)EFIA oJd ¥k M2.d9] 2
FAA YARF7} EA 23}, FHEFEL o2 A0t g
A7AERA SAFRY A7 AT Sk gl AA, olg
HH VAR()ZFNA Price.d, DE FEWSLE £ of 2N
748 W= 7 3l 94] Q) ARA Sl A9 B v|X|A] K3t
M2.dE 238t 2L on| VAREFH O 2 of& v} ik, YA,
oA AR A)71E XpEF e FA3H H=d), WA
7t Wow AL Aoy EA7E Az 4= ok
ulg] 1 7H54& Ak Aol tida] Fasith o] HE Hol
A Agajd ok, whabA 7Rk 7HASE g By & Do}
Price.d%h& 83 VAR(p)E 74311 71 A&

Table 5. Granger-causality test

(a) Adequacy criteria
lag p 1 2 3
AIC -40.59 -40.67 -40.57
HQ -40.33 -40.19 -39.85
o) -39.94 -39.47 -38.79
(b) p values of Granger-causality test
lag p 1 2 3
Price.d—D 0.593 0.034 0.002
D—Price.d 0.041 0.0156 0.038
(Price.d, Jeonse.d)—D 0.055 0.031 0.006
M2.d—Price.d 0.379 0.007 0.007
Price.d—M2.d 0.029 0.169 0.350
Jeonse.d—Price.d 0616 0.943 0.944
SH.d—Price.d 0.076 0.113 0.096
X—Jeonsed Overly insignificant

Note 1: X indicates each of the variables analyzed here other than Jeonse.d.
Note 2: AIC, Akaike's information criterion; SC, Schwarz criterion; HQ, Hanna-
Quinn criterion

2) A7|'E xpEx FES SHek= Wl

Adigo] o 7o RE Ao wket kel viAe 9
o] thE 4= 3}, o|EHH AA Zoll= At AKARE F-A
g AR Folgte UFof diE 8L I anpyt 2l YA
Q1 Zof| 73 4% it

& o FAHCZ D(1) =12 th& 7] A aERAETE ¥ig}
AZIAE, DQ)e o 7] AakE a+b,ZIIE W3SIA7|1L, D)
= ath+b, ASAIZIGAL 817}, 714 b D(1)2] Axto]
7t DQ)9 A3, b= DQ)Y] Aol F7H5= D) &
15 Bt of2fgh o]0l Al b2 t=2014 Z7% D(1)2] &
A& Hmarginal effect)7} 3L, b= =301 343 D)9
AR e, o] & 22| RS b +b,= A7)0 TAIGlO]
A oE A= TIRAY ol F7HE= D)2 AFE B
o}F31, D(3)=19] ‘F&W} = a+b,+b,7} Hitt. vRIAZ D)
9 'FaN = ath 2A, A7) 10|10t 7|2 &3} gofl IHE A
oA|gt A|7] 29t} f-AT b o] F7HE ath 7h Al7] 28] TR
7} Eet, 9ok b =b,=00]2FH D) Eik= A7E pHA
o] §lo] 7l&axte] 7|9k YASH WHEH U= 2S TE
o} b,b,% 53, 27], TAF fY=e w2t D2 A A
F, A, 2, 9%, 7488, 98E7 T Ut vEes
uebd Aojtt,

o] FAEIE 57| el o} o] A A ¥ (indicator
function)& A ¢Jgic},
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o] Aof|A b2 t=20] W thHo] =10 Ly el R
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ARG RARS SOF U ALY WS DO WHHS

2 254, obhErtAT AR 2 A2 FHT 1Y
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T8 "SEAL, Ms7H M7 E (2022)

U= QAo o] KL oA PR pFA FaFS
ZAsh= g =@ A gt D= s g2 10) 23
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uhE) 5] ARAES o BA TR S & B A
BT o] &3 4(6)& FAsty ARdA} Mg 7
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sl A% 27t (Table 5 Ut 239 HAE 2|4
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A7} Jeonse.d W5 2 A5HA] F3, o] F H4E A
ASHL Price.d, M2.d, D & Al 7H] W-REO 2 VARE S T
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o] 1ol 18R Za} 240A] 2] y& k= AA 7184
29 90% Y7t Bt & AR 1 Ao dfREe] 29
Qbel] A1 Zgkel WrgE k= Sjulojt, o] & v FR9
t2o]] 2851 & AE 29 A 2070 Y7 SR AT Ao
T = ZA7} Qlrks onjoltt,

ghE AN-9 A2 20169 B0 A A7I1NF 4 ¥5
AR A A3t RS Yg AYoz 1 7|zv} AgE
2016\ 8.28 & A, 11.3 AufA|gtt A= FAI7F L2fgh
A&olct, wEkA 20161 o A AFk=2017.5 BAS &
H Al7lef 21 &3z} o RE kel rEEAG R 458 &
ek, o] =FollAl= 20164 d1RE7|of BrRE = b 7HASH
3} Ak YA dARSR ok B9 gRe] 71&
@A DY) =0, 101 S8 a3t

gF o] s YR FHgehs lde 34 F 714
7F ik, A A A vk Lo i a) F Rl iR i
312] Qi1 FYUE T DO FFshe W4l 1Y
(1,1), ,-1, (-1,1), (-1,-1), 0,0) & 25 57k« FA]o= vt

Fo] 20169 F A o] g FoId & ok (1,0
(=1,-1)oJH gk Fof3t ARE 0|83 BFS 75310 1Y
o] Agtert QA= QCHH, uF Ao o] gk eHgste] 4
S Mgt 397} ", o] ol EBh=AlE Tn|we
o #t2 HoiF WA 239 FAAeL B30 uet A4H
ot (1,-1), (-1, 5+ &= HA] Zajr} AREA Y 9
olt}, 7| A= of= thFo] AFF T of tjo] AP =2|=
Cu|RAso] g Foidl Ala 2% HAAsL] 5o ut
whEg Aol (0,001 S FoiF ] 2] HFx X
7t 7P Eohd uF R gl g Heg uajEk] g £ 4
o] YRS o] 83 & A it A= 2 A7 gt
£ AL Wit} AEZN} (Table 6)°] Uk, o] #of & of
0,0)012t2L 32 F-oE of 371 APE 2 BFoA] BF| A
7} 7P E

Table 6. Assignment rules and statistics for the policy mea-
sures of the Park's government

::L‘I':: e Log likelihood M| AIC
(1.1 2692.6 7.03e-25 -40.50
a-m 2688.6 7.48e-25 -40.44
1,1 2687.1 7.66e-25 -40.41
(1-1) 2685.7 7.82e-25 -40.39
(0,0) 2704.0% 5.90e-25* -40.68*

Note: |Z| is the determinant of the covariance matrix of error terms, which
is similar to (1-R?) statistics of single-equation regression models. Refer to
Greene (2012: 179-180). Entries with asterisks indicates the optimal as-
signment rule for a given criterion.

T 9 gL R AL D), £ B 43S
D)2 &) E7]8tL D (Dol ahe Foishs Aol |
oA S F A A S 2L B35S 7H TujdaeR v
Pl 2] APEES WL S AL, AR HE FIE 7R
Guj2 Nhgs] Bk = glh ofd AR S (0,0)
Ql 75l vl A= 27t Rk,

4) FEclo| Tzt S0l ol ¢ £

oA A(5)E FAE FHI7F Hoirh & ARl AS AR
A HEHE 2017.6 ©1F 7170 3709 SR Rl A
F2te] AAEE 7=2018.3, n,=2019.101222 8zt ofwf &
AR YL 27] 2017.5~2018.3, 57 2018.4~2019.1, 7|
2019.2~2019.122 F-E-H},

A(5)E F47Fs3t F4|o 2 v 2o o 4o},

Price.d(t)]
BEEt)( )_ =vtAw- 1t A2t Ay-3 (7)

_.31 62
I 8, [Ll{t_l)yz,z—l]"‘ |}34] [L,(t_l)y?,t—ll

LGSR EC

+ 5191] [£,(t=3)yy, 5]+ [gij [£.(t=3)95—s]

o] Ao 4,,4,,4,2 5] VAR A B 2x2 A4
ol Foj o]ojA= 67l F2 TAALE SH5l= FEoltt.
9 A2 ol3fE w7 Y3l 2 7l & Aslal 7]wd A=A,
ofgjoflAl= ARoiao] Hgkell vA Al7]E XFAIHE oy}
Hzkol BEY AE3ige] w|x|= A7 2sA7IA] &
FAYHEE 1 )Y

AHRFPoF VARG)E AYsit, 21 25§ o83
Granger 1% AE 8P Price.d, D B5F o] s
Granger 1P 57} Erhpak0.01).

B22] A0 UM A(5)F o83l TAEL o] A= 4
ol =&o] HeA AR A6) vhAY & S R 2 =
B3t 2 (restricted model)# 25 EFF 2 (unrestricted
model)?] 271 =& AKX 2271 (Table 7) 0l 3ot AR

Table 7. Explanatory power of the marginal effect terms

Unrestricted model (a) 602.6
Log likelihood

Restricted model (b) 555.5
¥2 measured, 2*(a-h) 94.2
p value (df=24) 0.00
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e (Figure 4 “Difference” 49| 015 AA| FgkolA ®
& ¥ 1 43E 349 Ao <Figure 7 "Exogenous VAR" F41
oct,

AAH o2 RAUANE JPULE HFFHE ofU A WA
2 Feehs A A 2017.5~2019.12 717 2.8 3
&Y 4 FEe Fdagle] At o7]d E7Mds, IA
o] A5l & A F7HEA] sy, o] guled o &
2f7haL gk A diFEE Adacle] d9dith, $A #99
T ZAAYE AFAE ¥ D)= ARl AR FRe 2]
mel 71 gk BR 028 ¥& 5 e ot & AR Fig-
ure 7oA 34 A djAl T4 A3 HEFct

{Figure 7) “Endogenous VAR” SAlo]| o229 & 4504
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Figure 7. Effects of Moon's government on housing prices in
Seoul
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a0l G 2019.12 LS AA 7R 14 4EAE

2 EoA AE 2017.5~2019.12 717 Agke] 18,822
E Asfonz JEdH aQloa Q3] 22 Ak 18.8%2
E9] 14.4/18.8=77%7} B}, 1 FRAL Figure 6)°]
A Bgko] ARHE T2 Agkell 9% mIZIT 2019, 12714] &
T3 AR Ro] Hgk ARof n|A &3} 7Re-d| dF=2020.1 ©]
Fofl AFE 7] wzoll HA| A= ] 77%5c At

oJAl {Figure 7>& o83l AFH2 S(v), D)2 H7|aze]
] ropct, R =35 S() 3t Aeahs A
9 o] g3 y=atb*t+c*e’, b,c>024] AFich whtA] o] 5
AE vHE AR EAQ BRA AR AS A4H 0=
WSESHH Al ofmtEZLS o|24 VlElErAH o’ A4 F7lst
I Rzt Eoh, oF A ofg] 2oflA ofn] Batd Aot} o]
Aih= w2E) AR AR FASIL g2 Ao},

5) A7 XSS 24

AEddo] wreH gte] Aedict, 28y 1 27]= 3
o] & BF 27|, 71, 371 5 o= Al7]ol YE= =R ol w2t
g 4= 9ot (Figure 8@)+= ARoFo] 27], F7], $719
22t IR Y S22 R gt Aol duhd fdE
U] HojErt, 2719 3k oF 943 A4 9 t-3, t-2, t-1
of ufH 134 HRo] AREGLS uf, o] A I UES of
o] vl A Z<l ¢ gkoll w)A F3F (Figure 8))ollA F,
o] Folo|xz, 1 A7)= A7)olA FE A, A, A A(,2)HA
Y2 A /1E Gt gkt 2t a7y o] 3749] B AASE |3
Az AT BEHSE 11 90% AlEtgte] 00] EJHET) 90%
AlR|F7ko] 02 EYFIERE o] FEWUSE F-2% 10%004 <
312 gkt 90% A7) 02 IR 95% AlFFE 02
3kttt A7H o8 H FY ol FAAHSE 002 73
= Foh

FHH 2)(7)ell M B+ 6 + B BEA o] 710 37 Bt A
&alA H 134 SREHUS o 27| 712aT ] VA A4
E AR Sl n3A FFE BoEr, o] A= E7HHo]
7] wjie] F7] ARcje] Aj4E HRoYef gt gHAElt
Hot. 1 37 (Figure 8()) E,9l &0lo|L o] 0]9] 95% 4l
2|77kl 00] ZHER] geth® & Flo] wEE gy Fa
W=z7|8] 7|1& AN E,+5719] AR E,=0.71+0.59=1.31
2 Foj|aL FA A E, 9| ol FOI= 5% TEA Fefsi,
F87}1.31ZEE (Table 8)ollA EIE 4= Qict,

(Figure 8)2] YA 1Y%= np7k]| wHajo g A=l o
A= npziA|c), & T1-eA] ZF A7) A aTkE 7]
Z|1Eade] €3 2 Al7] FEAE oM FEY FALS
D—D, D—Price.d 2% A%} 2SS g}, (Table A &
%ol ARdF 9] Z} A7) FAI: 27]9 F7)00= o F7)
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Times, points
EE
2.0 Cra

15 / Da* %
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0.5 1\\

0.0 Dy D,

.0.5 Base effect of\%:i{ieff Marg. effect
B period 1 ofperiod 2  of period 3
_15 *t*cz
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-2.5
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* p value<0.10 ** p value<0.05 *** p value<0.01

(a) Effects of D(t)=1 for the three
consecutive months on D and Price.d

(b) Effects of Price.d(t)=1 for the three
consecutive months on Price.d and D

Figure 8. Patterns of base and marginal effects of D and Price.d over time

Table 8. Total effects by period
Dto Pricedto  Price.d

DtoD  piced  Priced  toD
Period 1 ?E?, ; %:153 ((]C%? %31)?
otz AL, 1B 04 02T
Period 3 (E EE—Z EE3) {F;Ei:O;*FS} (011(':5;103) (Dr;l'slj'Da]

of] ZaHA WeRdtt. <Figure 8(b)yoll WA= vlsdt A4k
& = Uk, Aol AM4lah AR iAo vl Z} A7) FEIE
AeHA FhA at T GABHA vAE 2ok Sk aofshd
AR — A A= GvA, A ARG FaG=V
A A gfelo] ey,

(Table 8)°l wf=1 27| Fgha} A oh 22 R oh 2 -Hgk
A7 |A0MA e viFgoE AAEHoY, F7I2 7HEA
AIAA7A A FRoho] §BRE HPo| F4Hu At
s A7 F=A S G35 =0k dushE EolA
27| Period 19| E,=C,, F,=D,°|3, %7] Period 3l
C,+C,+C,»E,+E,+E,, D,+D,+D,»F+F,+F,0|7] dj&o|c},
F717} A Zg-R 5o A3 AA71AZE ARk 2 Al o8
FEEe WA eR A=Y, ofo W o 7Ale WY 7]
Zboll AXZAY] BgA PSR} dsA-EIHHA Hghe]
B2 FAsH A5sshe l 7]od A o= 4Hr,

T AR 27, 371, 371004 EQl vHeE RRoE ofEy
AL oFE FEANAIA B 7Pl IR o2)H Agolal=

F 71 di#4 5549% BtHHenden et al., 2013). 5 &
AH = AR M| 7utH oz JASHHA ohA] HRo|e] <
E3= wjel S Hol=y] o|i= oFE FEA} oE ARGl tigt &
Al#S FAsHHA (Figure 6, Figure 8)°ll4] H3zo] ThA] oF
ol &M He AR At 19 o3t H3E 9
3907} Figure 1) 2E8% Il Ot F714U 49| 34
off 7|4kt 2J4] % deo|7]x s}, & & FF-o] HAZ A=A
A3} uR7IR] 2 @Al thigt st e e del 7)1z A
i3t Aato]7| = i},

(Table 8014 & *7} 9 SA= ~0.4EJERA AR
A o] gk AsHEIN= F7]0 AMAF 00] H ik, & F7lok= A
2k stte]] o|upAIEHA] ks AR S A% EHFchs 2S UE
o}, ol2jgh 7hatA MY A 27] oJAF, APEE Ment e
BIAPEE JAE wRicke FolA BRoEe] A= 7|Ale] 2]
& HEp RO & 4 QU ol R 1 FalkE
A FERAL 377} HHA R dlgAA < 22| E A
4 AHconstituency)olAl HojF= AAA 2] 448 o
A Hot, Ao 4RH g5 AW e 84 =9t
AAE FEste o glo] T8 4TS IHRhee et al.,
2022), 712 AYPsHUA tf2o] tpFdt Z=rt A8 St
BRARE F71d A 0] ZpdAdo] rAasial AR-o] Ageqz)7} Hat
20157 2 1 et @4o)7]% stk

3 (Figure 8)°ll H1H 27| 7|283 H 371, 719 &
AR} foJsHA FHEA GUATHE dAet ZE FUEE =
o= £7Fs3Ith. <Figure 8)°ll= 25 12709 ol A=H B
oA A A=) "olA U= FE2 BF FofR AR HHyol
ek

(Figure 894 2719] 7|1284} 9 F57| A avte] f-2
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Figure 9. Frequency distribution of z statistics of the coefficients
used to construct marginal effects in <Figure 8>

EE ARSI E 2(5)E £5 10 Ut U iAol et 244
of glt}, o] WAe] wet 243t 3| A2| 2=} (Figure 9
of =X JY o= | Ho| lrt FFolA He] "ol A
272} 3 Al NS ol AR oFA ARE B Qi o]
E 3FAS7 AR 2 FoldAE diFE st H71=I%
7] 2ol BFo|A Hel o7l s BF FY% Ao #yo)
W} Pl 2] "ol HE BF Fo3 A o= wyol F
olA EAAIE 34317171 g1t

R BF 7o) e HE2 w5 B7HEE 2lsHA ¢
Al B7FEE A oleeE oF7I3HA] f=t. FolskA] ghed
FAIBHE Ha, foghA] 92 H2 1 A7)7F 22 Zle R B}
&h =7 glZelch, ZITfelA gk = (@i BAAT-0)/AAAT
o] #Ex =3 AAAS/EFATY EE2AE ALEU
o}, AR 0= {Figure 8) (Figure 97} HIL Sl TAAE
o] 2134 AapEo|tt,

V.Z2E

F719E0] gt EAY AR Fe49 HejgHo]
S20] BushA| FCHAL shejeie Jefet A F o] gk A4
& gRES Agshe 2143 Yle] EHojxe ¢k k. 24
Q1 RN de] 229 Aoz ZpHR|th o] HEALA
Y A EXER3EE Al A BE ASTS FHHA
U 283t A7} Sl9ichar e elo] o glck " A Ao
U= AE YA Bgit 9 I FRpe] 223 A7}
TRl Wk 4= gl

AR EA ARl HE R TR HEE dj&#3=
9%9] 29 E(summary index)?] B ¥H3j ¥i= D(p= °|2
A ROE 38K ¥ig= 712 shuel £k, R(t) wize]
At AR 712 & AR HYes 5 - Yl FEE

8 "ZEJE, W57 M7 (2022)

S 4 ok, 13 (Figure 7) 2019.12 Agk AR oA B0
B 7F Aol A Zpo]7} girke T2 A0S AR
Bl SR diFjs) otz & Fal7t ohals Wolrt, wetA
2017.5~2019.12 717t 2.2 gk diF2o] FHaAo|uA FAl
of R 9] A7} Fet,

£ A5 Al £ 902 k= & AR w2 02 3
#lo] o] Fxo] HgAl 9 AXAAFA ] Auelar u]ge})
& g}, Wb AR HAQl ARl Sl ARFES s
NAHEDS B A& Fgto] wEA ASckar ofgghct >
(Figure 3)olA] Hzo] FUBLE AR HFT ZH oA
£ EAY 302 AN £ e Ad A ES Jaselast
ek, & ARl A AAleHE (Figure 3OllA EF BFE
HhEE) AR A gHEE Ao R FRIAZ)AL 2017.5~2019.12
A& Zgho] F53% AL FE A A= Yoz Hodt 54
AL g Zojet, & o FAA LR A(3)ellA] PGH W= glo] 3
AsH 2017.5~2019.120] 2E gk 93%E AHE Ao
2 AJAE 4= Qlck, E A5 vjHAQ] JAES] AlZelA &
mj o] =FojlA ZE Hx|AF o A Ak SRS T4
g Zlo] ",

o] =72 8 W8-S th33} o] AEF = 9o}, A, &
AR &Y 3 LB 3k diFEe] AHad © ARdRe] daE
ojtt, EA), AR o] 2019, 1271A] st A A5 a1
dxnte] 2019. 12704 A&}, AR, ofg] ZgPoA & BF-
o] ZHaI0] AlZofA] olEZLA W AA7HE Y] B&4H s
aloz ZGFATL, vr2E| FE el dajrl= FAH vlf
o} wio] FARHA W7k = gloict WA, & 35 27|oe
ARz} Fgko] wlSgh vjF o2 g} 7H ASAQI7]A|fA]
AES FAT, 20199 0] EHHA FEGQ Fa5E HojA| L
71840l & O 71EASS 8k A7 7 EdE
oz A},

201997 Fgkol A71554 2gel 23t Ho] AHAlojahd,
ol g A7|FENA L wl=to] mEEA| = ¥ WA oAl ©
o2 2020 0% 7122 TS wEA 5P T o] B FH
Aol g AR FH7127HA] Z3E 2021, 202297 0lloF
A5 szt BEEUch EAQ AR R
3710 B4E A7135H 7HE4sag o) A7|ut Ao &g
alo] Al 2y, 1 Bo] AUnA WAl oE SAH
Arletat & 4= 9k

Zgko] st YUE Foo g Bife| we} g% HA$H
o] Wislof et A& gk 2 of) et Ay AL = o}
£ Zojtt,

gk BAJQl A Seea e e] A} ghe] 430
& As(permanent shift-up) WIL(&FA, 2022), =& Fgkel
7€ o PN FoR A== AolH, i 219 JF

m
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S8 A7tz o] 2AE = oM A& Fghel 343 23
g 7148E 89 7HaAEE BA$17]) Ao Hls] B Ao
o}, 1990 ch $5t obAlo} F5-917] wf 4] F AH47HE Ahlo]
o 2] 2AS WHARE A L 18.2% EolA= o
aA AiEeR stgEo] AGYrh(KBF-E4E, www. kbland.
kr). @A 3= FAI9} vl s g 9 S3P A FtojA F
Y 571 e Ao B,

T2y F7)71 ele] Hel AHgke] 2 Aeoletd AlAIA 7371
AR} Aid71A o] 2ol A kY] A FEE AAEhe
AFo] TA 2AEHI M= TA Gold Aolct, o] A HA
A AEFEAT T TAA &3] HYE RA i
(deleveraging process)= 343HA w211, ], A5], A1
S8 157 o dfof) AA F=x7BA AEE BEY Aol

A 1417] F2 GDP7} 3% o4 steet 3191718 A4
g A, 7HAsEE 291719 A% 171 A o]F GDP HjH]
FA7F 4871744 Bt 408, AH7HE 0] F4 oS B)Es)
<l 90F ol £8E1, HASSE FANY Be= 44
90 o1, 502 285 %HDalio, 2018: Part 1). At 84171
S 2T 36 2 AFY71E £43% Reinhart and
Rogoff2009: 148)°l W= 2K HAS Hit 55.9% 8t 4
oA 2AH7HA) =ehe ¥ 3,49 AR, o] A5 42
7% 512, 4.8 2953 Aol HAFS 7% s 744
4.8 A3t $4 +52 3837 |7HA] RRIA R ARt B
o] dad Ao|c},

T $17]= AR L] oS on|3hA] o=t 91717k A
U5 3 7710 AR A AMo| =HhE 7sAdo) SR,
19299 332 viFelA A YA ARae AHESH 8t
= A717F H AT, FAlof 29 gt ¥PEEA du Pont, J.P.
Morgan, GM9] 21791 5 S A= S-Sz o
g ol= AAA 8 AAEEe] T4l Hof Roosevelt BH-5E A
E313 AlR1e] HA A Afeh oA HES A A AET
AN e LA HE7IE FHBrockell, 2021.1.13.). o
3% o|F Ao E=Fo7t, oA AAF7 THUA
e 22 wiztolt), FAREA A A oA =
219] a3 iAol thgt =2jof] AlEo] #AE 71eol= AE &
AR o= olafd 4= Qlrt

T Rt e G50l Al 23 7181 frEdn
At ARAE 2 232 A3l -2 2E(17201d ZF2 Mis-
sissippi Company, 979 South Sea Company, %9
19859 AF), E£AQ] A= F-54 71 P8 A717] S13) &
o] RS ARAPZO|= 79| oot v 2 FY A7}
ERttt, o237t QujojlA o] =&9] 242} dAlgle] B

5 712 A3k A Al thed B4 FuEe A7
e A7} Ed,

o gtellAl Rk} oA 7 BAI= o8] PR S 7
I JloiA AFE 1O FAe met & o AR & AR A%
A3 Aole] PAE o HFHoR A7 davk o Hu 2
Ao} S AU A2 £3] o'GF o] wpzt ofzo] st
A Hidstal, ARPYR A= AR B FE AR 9 7=
ot A WAE7] 2o o] =7 AT g4 (robust-
ness) 57} A58 §3) o HFHoloF &t o] =20l oF
A| FAARE A AR SR AG 253 oAl wt
ATE FF w9 27t gl

1. 0| LSS B0 2 20 K] U0 LA EAZ= (Mips://
drive.google.com/file/d/ 1c3akz\VV4A0LZFK|JIsDaYoBS5 1WWVBkxY—/
view?usp=sharing)0i| 2IC}.

2 #g =22 (7 5) &

3. dataoecd.org

4, tf3I2I= HA =g, FHEDB "2SAMEM, niips://www.koreakr/
special/policyCurationView.do?newsld=14886557 1413

5. 0| Aol @xi2f0| gick HLs| el 0] A2 7|cHX|0|Ch

6. M2 OHIIET IS 10022 LIS EA0fl 0[E3iCh et 0156322
E= 153EQIEE ojn|atrt,

Z7. o =v+ Ay +b [RUOIM FO{XI= 2H8A Aelisleady state)7t OFS
X ZE(stable eouilbrium)2IX= I ZRI0|C 4F 0] epslon—wetet
I 22 M Eajo| £z A ofm Fgtol B9 8 oS WAt
2 FolHAM TI=0| S|o] LB 0|27 SHEISE EQRES Al
HER H&(ime palhls 20l= 01871 X2 HEO0IM HElE: Ha
= Al EM HEY = AT, OfLH Y2X|X| Y= o 0|22 0|
H Zuvt L2 5 Uk

8 0| SEFHHC| 3|4l @ASIE HAE0|CY,

9, Uitel| HE HH Ho|HaE Helgh £ ZXE HEE ChA TolH gl
9| 3lHAI2} paftll= HE} eln 4 HE oojtas 24008HM R
Ofaith, J2iLt 3#Ale| @AIEE HIENMS HIXIE -~ = HETt o}
L|CHp2{=0.08). 0] 2& | & CHE THEO02HH S Like4el o vt
off PGH{l}= 2ldHaal= ook ol 2A0Ms Mol LHMMS
A5 =6l ARSI

F10 94" O=(I+ A+ +4™b. WREN 7} SBICHZ 2t o
1+A+...+A"1+.,.EULAI)-1_

ZF11. SAlel o™ e x7t BH2HEAC| HH o2 2isl= 20|
VECMe R IZALEICH J30| F&2HE = CIRHEZIA] "Zid'ofl &
ol 0|S ZMe| mAIEH0| FRHO| 2 M TRl A
(steady state)7} Lt FROE Rif= 01 2E YA ZH0E, &
SHMENE HEAZICE ATSHH| TahA| VECEMR E7I1X T 249
U 2f6ic). o] =20M HES2I0| HY |2 ZRks XI&ahM
AEAPIEX], YEHTE HEAP s Ol ORIEX| £2 ERIE A4
X0l Chsh 2AIEICE VECEAMZ 021 ZR0)| 5E 4~ Sl 240] of
LT tp2bA o] 242 shX| Y=Lt

12, MAJIEOlA Bl Sitoll chal CHE1H 22 2l740| UICE S &4
o SEah=s A & Falo| Mt Zx(ntensty)S BHESHA| 2SIt
ESF Bl £F A2 017 OiM9| St Oz RXIECHT 7EES)
=0 Tk tHAo| Suf= SA CRe] STECH 37|97t Qf6iXl= Z10]
O SIAIEQI 7hEo|cl, S()7t &Ate| dAnt ZA=E UK R5ith=
A2 SHIE XIE0|Ch a2iL} "o die] Sabt a2 |XlECkE
2F"0| Al EAM0IN EXIE Yod|X| Rt A BMoME 018
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F18,

F20,

8t At=2E 97 oLzt DR 2 AlZHEA42! Dit—1), Dt-2), ... O[ck,
ARpHS0| A= AR 242 ZABICE 3 (2] Al7|E xtE Y
3 2xle HolN EARoR AR Bl

, O] XIA[EH4=0} SAIA AL 4=A10] |ulkepohl(2005) p.5860f ¢ICt 0]

=20IA AE XA[EE HETE ZdlEle TPH0M 2SN 0]
Zopl B 222 M Lutkepohle] 22 O{EA| ClE1T OEAH &2
2| grlo] AAEeR E0leIA= URUCE 0] XNESE 280t
S0 A Yok A8sls St TEES 22 Pnter(1971: 57,
characieristic funclion), SHEI2| 2 Ross(2010), Ross(1996), WEA|
FojlM H=-23 DR (ncidence malix)2 0| &=2 0|28t Al
£ Shefi(1985), EX|0|2-1E2SE EMH 28 (analyica mode)2
2 FZ6l 228t Mgl Hirte et al(2022) 50| It

1601 QlE SVARZEIS FM5l0 O SNsE AmEH skl

95% M2F17te| BIEl0| 52 £ IHERI0IA 227HEAIX] 02 =8
SIX| %=L). SVARZEHME VARZEEL} Ta-gRE 7t ds
A7 M7} & SFSi6tH| LIEHICY,

. A7)0 D—D, D—Priced? StAEMD 2HGID Price.d—Price.

d Priced—D9| StAEUE M5t D8S 0188l StAlEne] A7
ASENE S8 = oLt 0] 42 =719 U8t [t &7,
Y79 Eh= ROHX| M, EiLl= WEE (Fgure 8)0IM B=
TEIT 04 CIECH SIS YUs wiso| BoSHK| o4, (K=t
SIBSIE B 2R AR A/0fE k) ZABHS 20| BRE 2 2k

524 HISENS 0/8510, 0fF visol QAIKE 1HEHA} M

Zig 0 ChE Biadt Hop Bish=X| £ £ Aok o7IM HH
7t gl= 1BEHAE A7 ROE OE Hao] SHTOR HEG}
2ol 27|12 ORIz HE Sodal siAfsiH S20( 76Xl
4 1CHQ] Cfd| BEERS0l Bisldg MEE 4 o} ‘Sz
SIEHE AREA HEA7 |0 RS Yot O S0t L
LE=A| 0] HIZE =Edl FFE + ULk =29 UE0] 0] #Hel
&85t Zolch & of TAE =EAR0| el A0, SVAREH

E i 10
= M5 BE =X L
Ay, = 2?-1‘453":-; +Be, = TG A BE FESHH 4 — 440

 8=[% Moin a4l pzie 25 001 njglolct o 282 o]

8ol =192 511 & R UHE 2F 75tz AFE siE Bt
= & 47 28 £ +F ORf7Al tZict o] ==e] EAMZne) t
H= RIS,

T

r

rE

g M fo fr ki
'

. F,8] =0|=0y +ag +a, (25 1)=0,15(Tabke 8, F,).
. (Figure 8)01lM Z+ Fo| Z0l= =l7{AS 3742 gez TaE M2

2 SHEH40ICh RN S| HANE ZAECR HRLE m2
E EE40|D H B840 3 9A| Hy sigH4o|ct 0|SH|
o O S8HS YE slAS M el B r=X, + X, + X, 012t &
mf varlY)= X v 000 (X, X)) 0ICh 3| 7A4SO| EAS 0|20
X, X0, X,0 5 B 7H DEA 3¥3-g7llS 78 4 QT SEtss YO
24t varlY)Zl BEQXIE 78t 4 QICH7|E S8E Wt &g 2
0| BEQXIE 0251 Yo| M2IRZtS AEh 4 QIct, M2|j7to] 0
S Talel=xol w2t YHst Qol4-F0] tHESI0 M BEH4 Yol §
o|=8 WHEE 4 Q1 1 At (Figure 8)0ll TAIZIO] QUCH STATA
9| AL mairix list efV) HHOIE 0|2 HAINES SEMHUBS &
Z{GiCt

EE 57|HRIER 257t 0] Lol Zolshs 212 OtLICL 0|54 2H
(2CH 2021.4.28), 242021527 )= SOl6tA| 40 £7| 020
Zlgio| =Ct= &to|ct, chat 1 @olo| 2oUQIX| HaleHH Lstx| &
7{Lt OFE] AgligtR| 22 MA0[atM A0 FIQIE TSI} $X|
2dct

0|2t HHE 7|AE 2120| 2HeE I QIEUNM 24A Aoks
2 QUC BhRe AEL EHa| 24IE AER BEAt 23 TR ol

'SEAE, M5THE HMTZ (2022)

2HFEO| A BASS S8 52 23 S0l YRS S UCHE
A, 2021.48),

Z21, SAEH 20| ZJ2= 2|(2021: 22 7-5)0f UCk 0] A=A TX=

Ll o 285 tSHun SE/EH tSSN2 018 1 o
SEE0| XA FH2 ol 0FA| Mslol=A| EHEC, 0] 220
M =gt 2EleR AT AS SHS0| iz 2ES HES4Y
He0IEaln, o YEtE 2ES +E0 S5 ME2 D8 fed
point)0| YLEECt HRCA 2ES0| 0] M22 TEES 2ol 21
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