Journal of the Korea Academia-Industrial http://dx.doi.org/10.5762/KAIS.2013.14.3.1073
cooperation Society
Vol. 14, No. 3 pp. 1073-1080, 2013

90 °|F F& F#hE FHI} ‘M
IS AR m thatY ZN|stat
Governments’ Realestate Policies and Effectiveness after ’90s

Jinsu Kim"

'PhD Graduate School of Economics, University of Seoul

2 o eyt FErbA2 889 AT IS AXWA ARRE AR Z917] SHieE FAeA] SAbef
02 Fe4d 358 ol AAHA FSAIE Hol7] AFstR: ofofl YA kel ARe A=A S AE 5 =
gt 5o At S BAY ol I ARE A A 25 FHekgok v, AuiE AFde
A7) diFol ARE e, e FRus ofo] g yhEgo R weA] tiHe] AFEes 5 BV wAlE
wujet Feak R ERE P2 @] wdor AlYEo] it webd, E =22 A FRe] F8 Heit s
< 7NEskal olg AAMEY kel e VAR REE 283 Has) Hetom O dn @74 AR AT
= EREol Aoy SAVIHeRE foud AUE S 4 )OI &, Feit 2oF ER AR ke o

Abstract Owing to 88 Olympic, social atmosphere changed to more freely and abundant liquidity, which
caused by trade surplus, had led to the surge in real estate prices. Accordingly, The Roh Taewoo government
announced the construction of five new towns, Bun-dang, Il-san etc. The Kim Youngsam government had
dramatically enhanced the transparency of transactions on real estate field by introducing real-name transaction
system. Whereas the Kim Daejung government carried out real estate stimulus package to early recovery from
Asian financial cirsis. But, the Roh Muhyeon government conducted strongly suppressing polices. This report
want to testify governments' real estate polices and their effectiveness on the real estate market after '90s using
VAR model.

Key Words : Asian financial crisis, Liquidity, Real estate policy, Real name transaction system
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[Table 1] ADF and PP test result of housing market price
fluctations
ADF fest Phillips-Perron
National Test
consta C. term consta C. term
nt term | +trend | nt term | -+trend
national -1.523 | -2.340 | -0.924 | -1.709
total @) @) (13) (13)
s Apt. -1.644 | 2592 | -1.027 | -1.847
a 4) “ 12) 12)
1 single 2725 | 2577 | -2.104 | -1.958
e house © ) (13) (13)
own house | 1925 | 2309 | -L137 | -1.668
@) @) a13) 13)
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national -2.113 | -3.066 | -2.055 | -2.599
total ) 2) (12) (12)
r 1.810 | 2971 | -1.923 | -2.594
Apt.
e 2 2 (12) (12)
n single -3.574 | -3.133 | -3.368 | -2.738
t house ) 2) (12) (12)
town house -2.546 | -2.781 | -2.408 | -2.391
) @ (12) (12)

T WA E, Granger Causality TestES E3] FH57F
AIAA A5 off Eokrh ) test HPHLS A9k B =
71 4= A7} Bof| o3l Granger Causality”} 1Tt
oml= AS] FAgko] B AAgholl f-ojvldt gE |
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& e A B vl QoM A&} Ak S o
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A1) 7B AEe] JAAI7H 5ol Al A7t
2 45380l Granger Cansestit 18 o 4 ek, =
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Mgl AN Asgol el WAV USRS
Granger Causea}] Q=rhiz FR7HLS 71288 oF 4=

gIck. ojul g Fg Augich
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rr

[Table 2] Granger Causality Test(rent)

relations statistic F (P-value)
Seoul — Busan 26.815(0.000)
— Daegu 2.610(0.075)
— Daejeon 5.444(0.004)
— Inchun 8.957(0.000)
— Gwangju 3.990(0.019)
— Ulsan 30.957(0.000)

[Table 3] Granger Causality Test(sale)

relations statistic F (P-value)
Seoul — Busan 8.497(0.000)
— Daegu 2.459(0.087)
— Daejeon 3.994(0.019)
— Inchun 22.560(0.000)
— Gwangju 1.723(0.180)
— Ulsan 5.017(0.007)
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3.3 VAR 2&H

VAR(Vector Auto Regression)> R L= H=9]
AR BSAE WAHPE, ARHPES QTR 7F
Hajol MRl HEARE H5H ol VAR
wge ool gk

<equation_1>[12]
Xt - AlXt*1+ et Ak'thk—"_ €

X,= AL)X, + e,

= ZAkakJF €t
k=1

l
- EAkX_k+ €
k=1

<equation_1>0|A A,= 73] (autoregressive)
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O

[Table 4] VAR model(national_rent), reflecting Inflation(dlip)
and Interest fluctations

rent
National
total Apt. single town
c 3.703¢ 5.087¢ 1.294¢ 3.566°
(0.623) 0.771) (0.480) (0.645)
dip | 0059° | 008" | 0030° | 0047"
(0.022) (0.027) (0.017) (2.085)
ded91 2.518¢ 2413 2272 2.476¢
(0.841) (1.040) (0.648) (0.871)

[Table 5] VAR model(national_sale), reflecting Inflation(dlip)
and Interest fluctations

sale
national
total Apt. single town
c 1.847% 3.144° -0.208 1.847¢
0.511) (0.678) (0.320) 0.511)
dip | 00307 | 0033 | 0020° | 0030°
(0.018) (0.024) (0.011) (0.018)
dedot | 1529" | 1665° | 1439° | 1529”
(0.689) (0.915) (0.432) (0.689)

s a, b, ol Z2E 1%, 5% W 10% folrzelA] FRIHES
7)75re Yehdk.
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[Table 6] stimulus policy(national_sale)
Dependent Variable: DLNATIONAL_MM
Method: Least Squares

Sample (adjusted): 1991M04 2012MO05

Included observations: 254 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.
C 1.914 0.519 3.683 0.000

DLIP 0.031 0.018 1.725 0.085
DCD91 1.513 0.690 2.191 0.029
DUM1 -1.807 2.447 -0.738 0.460

R-squared 0.028 dependent var 1.977

Adjusted 0.016 dependent var 7.952

R-squared

S.E. of 7.884 info criterion 6.983

regression

Sum squared 15542.832  criterion 7.039

resi

Log likelihood  -882.891 2.443

Durbin-Watson 0.405 0.064

stat
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[Table 7] suppressing policy(national_sale)
Dependent Variable: DLNATIONAL_MM
Method: Least Squares

Sample (adjusted): 1991M04 2012MO05

Included observations: 254 after adjustments

Variable  Coefficient Std. Error  t-Statistic Prob.
C 1.906 0.519 3.673 0.000
DLIP 0.030 0.018 1.670 0.096
DCD91 1.602 0.698 2.292 0.022
DUM2 -2.091 3.058 -0.683 0.494
R-squared 0.028 dependent var 1.977
Adjusted 0.016 dependent var 7.952
R-squared
S.E. of 7.886 info criterion 6.983
regression
Sum squared 15547.649  criterion 7.039
resi
Log likelihood  -882.930 2.416
Durbin-Watso 0.397 0.066

n stat

Response to CholeskyOne S.D. Innovations + 2 SE.

Response of DLIP to DLIP Response of DLIP to DCD91 Response of DLIP to DLNATIONAL MM

N7
v

IREREXREXEEN IR

TR TTTTT T

i i IR R

Response of DCD91 to DLIP Response of DCDY1 to DCDY! Response of DCDS1 to DLNATIONAL_MM

246 800U BBA2 246800 UBBA2 246800 UHBA2

Response of DLNATIONAL WM to DLIP Respanse of DLNATIONAL_MM to DCD91 Resparse of DLNATIONAL_MM to DLNATIONAL MW

246 80RUBBA2 246 80RUBBA2 24680RUBBI2

[Fig. 5] impluse response function_national sale
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Response to Cholesky One S.0. Innovations £ 2 SE.

Response f DLIP to DLIP Resporse of DLIP to DCD91 Response of DLIP to DLNATIONAL IS

24680 RUBBY2 246600 ME B2 246800 MBBD2

Response of DCD91 to DLIP Response of DCD91 to DCDY! Response of DCDY1 to DLNATIONAL JS

2468 0RUBBI2

246800 UBBD2 2468

nNRuEBD2

Response of DLNATIONAL_JS to DLIP Response of DLNATIONAL_JS to DCD91 Response of DLNATIONAL_JS to DLNATIONAL_JS

24

B0 uh D2 24

IEEEREXEY] T

00 wE B D2

6

[Fig. 6] impluse response function_national rent
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