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¥ 2_7} OJIfENE 7HHEES| A-RZEAS
9 B A% Mg - F=d A% A% A%
uE | F¥ | 2% I s N T R o
1| 026768 | 0.31202| 0.10809| 0.52165| 0.35685 |—0.05624 | 0.49153|—0.26103| 0.47437 | 0.13567
2| 0.51624| 0.62008| 0.69405| 0.79997 | 0.94323| 0.16685| 0.85302| 0.43713| 0.67569 | 0.17071
3| 0.17497| 0.30246 | 0.37612| 0.37969 | —0.00486 | 0.10412| 0.26493| 0.20987 | 0.99498 | 0.02428
4 1 0.36025| 0.33554 | 0.48671| 0.50974 | 0.08517| 0.09668| 0.42257 | 0.35404|—-0.07311| 0.61032
5 | —0.12501 | —0.29853 | —0.31559 | —0.54046 | —0.62742 | 0.15239|—0.59129 | 0.26159 | —0.68723 | 0.05439
6 | —0.32273 | —0.57353 | —0.53231 | —0.67887 | —0.67082 | —0.10509 | —0.70272 | —0.15873 | —0.51759 | —0.39347
7 | —0.32095 | —0.20567 | —0.22454 | —0.01079 | —0.06849 | 0.02199 | —0.03802 | —0.33064 | —0.59972 | 0.10603
8| 0.02235| 0.09310| 0.20912| 0.43528| 0.40568 | 0.32054| 0.43528 | —0.25728 | —0.00258 | —0.06735
9| 0.18852| 0.29054| 0.35145| 0.25688 | 0.66115| 0.46921| 0.33834| 0.52072| 0.55354 |—0.02371
10| —0.00128 | —0.12148 | —0.21327 | —0.50383 | —0.21132 | —0.28716 | —0.41249 | —0.07840 | 0.08669 | 0.03356
11 | —0.28708 | —0.40449 | —0.49032 | —0.73346 | —0.55811 | —0.35831 | —0.65915 | —0.24829 | —0.28547 | —0.23122
12 | —0.46995 | —0.35005 | —0.44951 | —0.43581 | —0.31106 | —0.52498 | —0.40200 | —0.44898 | —0.61958 | —0.41921
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H 4_HYE OHIIEAIZS| M QIMRA AT M WAle=A

37 i=0 i=1 i=2 i=3 i=4 AAA | AAAFTEA
S8 = S | 4244w | 23.764w0r | 14.244w0x | 8.725mex | 8.8 8o oy %ﬁg ;
=8 o )3 | 3.089 3.926%+ 3.090%+ 4,669+ 5,556+ %o ¥
9 + ﬂ%‘o 1.726 2.964 1.727 2.548 6.444 S =3
28 & 8 | 3528+ 5.684# 3,528 3,560k 4172455
A& =&
= + =3 0.522 0.008 0.522 0.882 1.482 Soep 2 -
238 & F8 | 7156w | 13467+ | 7156w | 3.852%x 3.096%#
gl & o o o
94 = ﬂ%‘o 3.293 0.245 3.293 2.664 1.754 S -
AW e U8 | 4785+ | 113090+ | 4785+ | 2.535% 2.495%k
A = =3 | 1.336 0.494 1.337 1.214 0.906 R, %3 99
AR = 28 | 40800 | 6.964wrx | 4080w | 3.274wx | 2.608%k oo X3
bl A& * * *

Ofﬁ + 49 2.523 2.862 2.523 1.536 1.698 U =3
QA e 28 | 34644k 3.890% 3.464%% 2,689k .77 3%k
£ Granger Causality Tests®] F—Statistic and Probability( 0.01: s 0.05: s 0.1: * )

g gl AgHNES & 5 Tk ole] AT A FEPA G, FEAX
<3 5>9] A - T o EA| Yigk 1 A AFEA Qs Aow ke
Bl alel ik BAo g r]Rlo] ZHEA]R o) A=) L« S~ ola}EAAF 719] ©
DA A T T =107 oo L o LT = T =1 o A=
atal, Aol AEAA e Qlafete Ao A 7P AEAPE B A A 1)
AT WAPSEREA oM = AP A e] sla A esh= Ao g A EQIL o] e - A
AN Fet Aedsls o2 Yelsith A gl o3l HsabAdHo] A= S-S

H5_ME -+ OIEATS JHAMQUIRZAAE R wAteE=A

374 i=0 i=1 i=2 i=3 i=4 AATHA | WAITEA
BE TR | 0.272 3.896+ | 0.273 0.333 0.501 PR Ea 5
A5 = S | 8.093%x | 16.685%0x | 8.093%kx | 5563wk | 4965w = T e A
e = FEE | 1480 6.653% | 1.480 1.588 1.104 =3 &
e e 558 | 0.956 4419+ 0.956 1.531 1.094 AL

A+ 745 | 13,380 | 22,6000 | 13.380wsx | 9.568+xx | 0.074wr | 7 =3 &
e e A8 | 1123 0.492 1.123 1.735 1812 eRTET L Ay
A 5 SEA | 1.042 1.581 1.042 0.889 0.642 -
A & 24 | 0111 0.078 0.111 0.561 1.673

A = 75 | 0.657 0.023 0.657 0.575 0.832 R 7R
A o= 8| 2579+ | 4319+ | 2579+ | 1.539 1.842 e 29 A3
A = 7P | 3.036% | 1.443 3.036% | 1.769 1.060 ity Ea 5
AR o= 7Pk | 3862+ | 6.605+¢ | 3.862% | 2715w | 2868 | - O | 7 A3

£ Granger Causality Testse] F—Statistic and Probability( 0.01 : s 0.05: % 0.1: * )
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H 6_X|UE OHIHEAIZS] M QIMRA AT M WAlef2=

37Md i=0 i=1 i=2 i=3 i=4 QTS | TAITEA
b= A% | 56650 | 0.066 5.665%# | 6.549wkx | 5769wk - e
o ISy <

Bk g AL | 234510k | 40,038k | 234515k | 15,760 | 11,7224 ° 14 M3
o= Q ok ok . * .
A B M 3.500 5.550 3.500 2.253 3.366 - =4
B e A | 8598wk | 14,582k | 8508wk | 8.640%kx | 12.669%xx
A = AL | 0.031 0.001 0.031 1.503 3.931

° A& = )7l 53
A &= A | 38390 | 10.634%#x| 3.839% | 3.003%* 2.396%
B Bk | 70158k | 17,148 | 7.015%0x | 4,921k | 3.815%xx e a2 =
P = B2b | 1.938 6.123% | 1.938 1527 4186+ | C T T 19 A
A = 52k | 10956« | 37,969 | 19.955% | 15417 | 16,127#%x R A
A &= 5ok | 9488wk« | 10.870%#x |  9.488wwx |  3.727%%x |  3.279%% ces 14 A9
gd - 35 | 2122 0.118 2.123 3.24 1%+ 3,559+ 1 0] =
WA &= 5 | 9.044mx | 15454mx | 9.044wx | 5490wk | 4,41 4w 19 A9

£ Granger Causality Testse] F—Statistic and Probability ( 0.01 : s, 0.05 : s 0.1 : % )
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e IAE EAELS) o]d o] f =2 AR}
d7o] dash Ak ARkl AR el = dnt
Ao w ol x3k¥ JHE AFsg of7tol
41 7|5=(Akaike Information Criterion : AIC)
3} Hof= AW 7)5=(Schwartz Criterion © SC)&
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o] 20| wa} o7 WEelTIE el

A1) 8- B 1] S 1|9k Xéi—ﬂ%—/r\‘
o] Mglo] w sFaIs BAshs ) o]&Et

FEAREEEA] (Variance Decomposition)-< Z¢
HSHR oS5 0p0] ko] o1 W
0] kel oaA] ol e AHErE
Hu7] 913 Zelrt. olF flsi = LAk 3
2 (Covariance Matrix) < Ay
(Orthogonal Matrix) =2 H2}3}al o] H-S o]
ato] W S50k ks ek HAakE
AXA ek, ofu] AudYHE ks W]
X7F Fasith ARl Ml d5 AR
L ARe] A ofs) = A

2 ‘:U =

1. HEE OMEAIZS B

%—Xé% W AICZHE A '}7} Zee=
ZlolR)|al SCH-2 F7kskar Qo 2 AtolA=
SCEke 7IEom A 12 RES A

B7_EFE OHIEAT AXIE VARZH2| AIC2HSC

7= i=1 i=2 i=3 i=4
AIC | 9.369 9.312 9.282 9.236
SC 9.644 9.808 10.000 | 10.178

AR A AIE) ol F20] 7helixE
At 1986'd o]F- HFE ofEAFS] W2
<a1d 2>9} At}

e 2ol il 148 Folli= Bl
WIgle] olhEAgo] 2 AGH)9) Fae we
Ao e 3 - UE Age 27 o5
B Whgo] AA13] 712sh] Aol Rl 19

71 99 TR A & 4 16 ol

m
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=
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6) Akaike, H. 1978. A Bayesian analysis of the minimum Ann. Inst. Statist. Math. A30. pp9—14. ; Akaike, H. 1978. A
Bayesian extension of the minimum AIC procedure of autoregressive model fitting. Biometrika. vol. 66. pp237—242.
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period SE =3 g e A2 (%)
1 0.886 1.305 2.707 1.760 90.226
2 1.088 2.965 4.750 1.985 90.328
3 1.183 4.378 5.109 2.564 87.948
4 1.231 5.256 5.200 2.806 86.736
5 1.256 5.754 5.225 2.889 86.130
6 1.269 6.027 5.231 2.917 85.822
7 1.276 6.176 5.233 2.926 85.663
8 1.279 6.257 5.232 2.930 85.579
9 1.281 6.300 5.232 2.931 85.535
10 1.282 6.323 5.232 2.931 85.512
11 1.283 6.335 5.232 2.931 85.500
12 1.283 6.342 5.232 2.931 85.493
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ABSTRACT

A Study on the Effect of the Real Estate Policy on Apartment Market
Keywrds: Policy Impulse, Policy Variable, Response of Apartment Market

Korea has a tendency to solve the housing problem which is interconnected with
residing stability of a citizen with the political matter than an economic principle. That
policy is being repeated the regulation and the deregulation along the business cycle
or the political power. However, it is shown the limit to the analysis that the response
of market for the real estate and the flow of the market have correspondence to the
political intention along the political regulation. The reason is following; it is difficult
to make numerically the regulation of the policy for real estate or the level of
deregulation.

In this research, I estimate the level of the policy monthly investigating the policy
for real estate since 1986 and use them as a policy variable adding the number of policy
enforcement. ‘Model VAR’ is set with the policy variable and the rate of price fluctuations
for the apartment market. Also, I analyzed the response of the market of each apartments
by the policy for real estate with the impulse response function and the variance
decomposition analysis. I conclude that the response of the market of apartment coincides
with the intention of the policy for real estate and that it has different response with
the local market or housing scale through the analysis.
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100 =EAT As67 (2008. 3)

=
[FE]
2R 2_HIH OEAZES FHE VAREE
T 9 3 2 AAAS
0.574240 0.805296 0.421776 0.362114
S9(-1) (0.15239) (0.14168) (0.15713) (0.34725)
(3.76813) (5.68392) (2.68420) (1.04281)
0.230598 0.312869 0.141042 0.555985
gF(-1) (0.10357) (0.09629) (0.10679) (0.23601)
(2.22641) (3.24918) (1.32069) (2.35581)
—0.037884 —0.417400 0.217148 —0.558444
2%(-1) (0.13405) (0.12463) (0.13822) (0.30545)
(—0.28261) (—3.34918) (1.57103) (—1.82824)
—0.031441 0.003986 —0.053432 0.284227
AAAF(~1) (0.02649) (0.02463) (0.02732) (0.06037)
(—1.18680) (0.16186) (—1.95609) (4.70844)
0.111707 0.168922 0.156500 0.186631
C (0.06016) (0.05593) (0.06203) (0.13708)
(1.85683) (3.02021) (2.52293) (1.36145)
R—squared 0.523125 0.532798 0.517619 0.170727
Adj. R—squared 0.515616 0.525441 0.510022 0.157667
Sum sq. resids 203.4828 175.8772 216.3352 1056.513
S.E. equation 0.895049 0.832124 0.922883 2.039485
Log likelihood —336.2636 —317.3831 —344.1952 —549.5692
Akaike AIC 2.635240 2.489445 2.696488 4.282388
Schwarz SC 2.703905 2.558109 2.765153 4.351052
Mean dependent 0.438958 0.467042 0.489331 0.460411
S.D. dependent 1.286032 1.207932 1.318434 2.222177
= Determinant Residual Covariance 0.118069
Log Likelihood —1193.345
Akaike Information Criteria 9.369458

Schwarz Criteria 9.644117



Hs 3 Fo] ofstEA e v A= el B A7+ 101

=
[F£]
8 3_M2 - +d OI}EAIFS FHE VARZEY
B i F=EA e AYAs
0.990890 0.389408 0.235165 0.022736
A(-1) (0.20172) (0.14652) (0.12305) (0.37070)
(4.91220) (2.65767) (1.91107) (0.06133)
—0.224262 0.520271 0.298655 0.194290
FEAC-D) (0.33210) (0.24123) (0.20259) (0.61030)
(—0.67527) (2.15675) (1.47417) (0.31835)
—0.368743 —0.356739 0.128749 —0.210151
A5(-1) (0.23647) (0.17176) (0.14425) (0.43456)
(—1.55936) (—2.07691) (0.89252) (—0.48360)
—0.102902 —0.087774 —0.071097 0.367293
AAAR(-1) (0.05359) (0.03892) (0.03269) (0.09848)
(—1.92027) (—2.25502) (—2.17492) (3.72975)
0.568733 0.318327 0.133823 0.542244
C (0.16151) (0.11732) (0.09853) (0.29681)
(3.52126) (2.71337) (1.35823) (1.82689)
R—squared 0.402807 0.505339 0.560996 0.151092
Adj. R—squared 0.378431 0.485149 0.543077 0.116443
Sum sq. resids 171.0362 90.23941 63.64781 577.6021
S.E. equation 1.321086 0.959589 0.805895 2.427735
Log likelihood —172.2687 —139.3391 —121.3604 —234.9447
Akaike AIC 3.442111 2.802702 2.453600 4.659121
Schwarz SC 3.570010 2.930601 2.581500 4.787020
Mean dependent 1.134846 0.906256 0.695845 0.944141
S.D. dependent 1.675662 1.337347 1.192222 2.582760
<= Determinant Residual Covariance 0.214594
Log Likelihood —505.3437
Akaike Information Criteria 10.20085

Schwarz Criteria 10.71245



102 =EAT As67 (2008. 3)

=
[F£]
E8 4_XUE OlfEAIFS FHE VAREH
T2 A& IF kil i3 AYAs
0.611869 0.213504 0.037239 0.220596 0.152936
Ae(-1) (0.06515) (0.06265) (0.05751) (0.05587) (0.10936)
(9.39178) (3.40813) (0.64757) (3.94831) (1.39843)
0.148738 0.363411 0.140724 0.154876 0.113330
F(-1) (0.06350) (0.06106) (0.05605) (0.05445) (0.10659)
(2.34246) (5.95207) (2.51081) (2.84419) (1.06325)
0.030919 —0.111961 0.300437 0.348493 0.204313
oA(=-1) (0.07381) (0.07098) (0.06516) (0.06330) (0.12391)
(0.41888) (—1.57740) (4.61111) (5.50521) (1.64890)
—0.003976 0.065515 0.099328 0.308081 —0.102687
HAH-1) (0.06524) (0.06273) (0.05758) (0.05595) (0.10951)
(—0.06095) (1.04439) (1.72492) (5.50666) (—0.93768)
—0.041858 —0.028829 0.038950 —0.057287 0.290077
A1) (0.03595) (0.03457) (0.03173) (0.03083) (0.06034)
(—1.16443) (—0.83403) (1.22754) (—1.85830) (4.80719)
0.199245 0.083614 0.061529 0.041956 0.193889
C (0.08183) (0.07868) (0.07223) (0.07017) (0.13736)
(2.43490) (1.06266) (0.85186) (0.59788) (1.41152)
R—squared 0.459493 0.293421 0.248031 0.532843 0.156014
Adj. R—squared 0.448811 0.279457 0.233170 0.523611 0.139334
Sum sq. resids 381.5882 352.8213 297.3056 280.6381 1075.257
S.E. equation 1.228110 1.180911 1.084030 1.053205 2.061560
Log likelihood —417.6881 —407.5379 —385.3673 —377.8959 —551.8466
Akaike AIC 3.271723 3.193343 3.022141 2.964447 4.307696
Schwarz SC 3.354121 3.275740 3.104539 3.046845 4.390094
Mean dependent 0.596303 0.306453 0.266061 0.417116 0.460411
S.D. dependent 1.654196 1.391192 1.237918 1.525922 2.222177
= Determinant Residual Covariance 6.986526
Log Likelihood —2089.271
Akaike Information Criteria 16.36503
Schwarz Criteria 16.77702




