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6 [—0.3392/0.3316| 0.0655 | 0.1681 [ 0.0817 | 0.0242 [ 0.0375|—0.0659|0.2452 | 0.0903
7 |—0.4409]0.2274|-0.0002| 0.0998 |—0.0229| 0.0014 |0.0089 |—0.0444|0.1816 | 0.0574
8 1—0.5441/0.1077 [—0.1186| 0.0325 |—0.1228|—0.0120|—0.0595|—0.0487|0.1228 | 0.0478
9 |—-0.6142]0.0288|-0.1509| 0.0119 |—0.1749({—0.0147|-0.1319]—0.0189| 0.1667 | 0.0744
10 |=0.6497|-0.0413|—0.2255|—0.0499|—0.2481|—0.0286|—0.2177|—0.0323] 0.1359 | 0.0691
A47F FE5AE Aol A el HAE - 75
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B AHSE At AN AREA AAD BN 7R e A
KN

‘S (stationary) AAZ gt o]& 77G317] 84 Tl (unit root) 78-S HAISH
=l o= o' AAG FA AR FA 0] Tteixls Wl 1= Qlste] fAte] A7]A
o= uE gy =A] B A mE BliEo] dAAd ?’i”oﬂ ax A7l 7H =
A= 7 FAR ] FHsH HeAlE sk slolth velds e BUAE A
AL ARE ol&ste] #4e & 4F 7HA 371 (spurious regression)e] EAYa}
of B4 Ay B2 TAES =yulA Hh

Aol AAE AR S HAsket dubdor AREEE Rl
ADF (augmented Dickey—Fuller)$} PP(Philips—Perron) ®% ZolA PPi#4]S o]-&-3}
of &9 AAS Tt PPRAAA AN E = EAF] AR K W T
o] EAGTE AFTHEE 7145l HH, PEAR] AA9 R BP0 w4
of AREE& Alzklag) & ZAAsIIoF shi=dl 2 AFAl= Newey and West R

o oJ3) ANE AAE gk

B9l A4 dsh B AT ASE ARG ARE 9 AALIA ARER,
o, A, A Bl el EAse R A
oh mebd QAAD ARG AT F ol ekl AUTA, 1
SpFol A, 1 99 WEEL 1%9] FelFElA HgHel AADR
AHgst5ic,



<X IV-9> Phillips—Perron Test Equation

T2 H AAL(=3) log(i=3) log 1xt A}2(i=3)
AL EXL —0.336 —0.635 —2.999
T —2.541 -3.099 —13.646
A=} -3.274 —2.658 —10.065
TR —5.839 -5.033 -15.124
HE/E= H|E —5.399 —4.720 —14.735
o|&ef -0.771 —0.443 -3.173
of o x| 5= —0.962 —1.038 —5.426
HMIX| = —1.147 -1.371 —5.307

1%  Critical Valuex —3.607

5%  Critical Value —2.938
10% Critical Value —2.607

*MacKinnon critical values for rejection of hypothesis of a unit root.

@ 1WA (Granger) <1337

OWA QA= WS YE dSche b tE ¥Bg XE M A9, Wg Y
d&go] AR FAEE A W XUF W5 Yo dele] "rhEal Hogt 4
Aot FAH 2= X Yabe F71e) PgAI A (stationary time series)©] < ),
T AAIEe] 2718 A& (auto regression terms)S AHHFR s o HE AAER
FollA Yo ARFe] Xol FoHd FaFs A=A (e XO ARFo] Yo F94<]

WA =) BE Aoty

=9 F 3Tl B11 = B12 = 0o]gh= FAF7Ho] 71Z4HW Y= X 294
A2 (Granger cause)’o]etal spH, ¥HHE a2]1 = a22 = 0°|gb= FAF7Hde] 7|12
X Yo 2#A Y2l(Granger cause)’o]2bal dht}, 1g]ar, F 7Mdo] B 7|ZH)
W XoF Y7F e g3E Fote] MR JEgs FateEtal & ¢ gtk

of
o
oo o >

X = anXi-1 + apXi—2 + GBu V-1 + Lol + ey

9) olgnkolael, x| FelypAe] FA anAds AR, FEAY A399 A1,
2004.2, p.80, u-g-A, MW pp.90 T 91 EEHE xH%L“



K = aiXi-1 + apXio + 811 + Bolio + &

7)1 Fo& He X7 Yo auA Yew wio] Holx, X7t Yo 1A 9
Qlojgh=s AL Wh=A] 9 HX]E Geths Aelrt. o= X7F Yot oW dAg #)
2 7w AFeER Yol Ze glo] Xo| AmF Ego] "k ojule] e,
= X7} Yo Rz, X2 Mfﬂozw Yol e dA Bxs g4 &
ATHAL st & zk= Ae] oht)

g 2
A QAE 2] GAAE A AAE Agstelor gk A7) APe
AR AR AT QAR AR A1 BYol EANA B
oF 31, 71 the olstold
o 47} = AAE Agstelof G110 B AL AICH HAv} HE AAE

©&ste] A e

£ M= A Ak A W] WA Q1S BA e e, w4
H3717E A 713H(1994.1/4 7 2003.4/4), FE71H4 Q471(1994.1/4 7 1997.4/4), &7}
7 E9hg71(1998.1/4 7 2003.4/4) 2 F3te] EAglrh1D

vkt AR WMo A QA 24 A dA 7Rl v gl
FEAA, AF/ES VT, RYEE vl adA dleR yekth a8
7H /PA7elE W AAFATE AL AIRAPE He AeR et vk, &
P71l = ml el AF/EE v A djleR FAHIT.

ol A v Aol FHAE A% ASH/ES T 5o dfler 243
Oz ouleltt. g, FE7bE obg7lell mlE gy AAFAPE dE InAlE A
S 2N, FETFAol /P H o & Aol vl AAFAE MR ASHoR 24
sof sHaAlel ol2Al Ba & 5 SMth Eal FEYHY S/l cle wikdel A
F/EE AT AAAQ Ao] "rke AL FEHY BTl nEge] S

11) A7) FRE SEACEEN Z71NE AR e $E AT, Gk BASeER, 2003)E
GELTES



Al JAZE A5 2 U7 ] R S HER dEFo R dsd YEEZYL
g /b0 gAls) £l NWRAR A8 Be HolFn guk
<E IV-10> o|2nt AM A B0 J3ix QlafakA
7|12t FEHTIA otY 7| FEIIH 2oty7|
QlababA|
F—Statistic |Probability | F—Statistic| Probability | F —Statistic | Probability
HMEX} — |22 0.4721 0.7558 [74.8283**| 0.0132 1.6755 0.2251
0|22 — AMEX} 0.6611 0.6246 [19.9852#*| 0.0482 0.8672 0.5134
=3 - 0|2 0.0158 0.9008 0.0053 0.9436 0.2950 0.5931
o2 - =F 0.8566 0.3610 0.8417 0.3786 1.1930 0.2877
HESIt — 0|2 0.2498 0.8608 0.3751 0.7753 0.1545 0.9250
02 — 4597} 1.3112 0.2897 1.5282 0.3160 0.5683 0.6450
FEHAML - O|22F 0.2062 0.8913 0.0976 0.9580 0.1429 0.9326
022 — FHZAM 3.0182#* | 0.0458 1.4952 0.3232 2.0633 0.1512
HE/E= H|E — 0|22 | 1.0450 0.3634 0.8713 0.4546 0.9443 0.4084
0|22 — AF/ES H|E | 74370+ | 0.0022 1.1322 0.3690 | 6.2720%* | 0.0091
#% significant at the 0.05 level
*  significant at the 0.1 level
e Ao AL o] A JAAFA A Axh, A 7|7kl A= e
)} e T4 9910w ekt 183 £ ebarlels veldst Aa
¢ gl QAAZ 24 B Ao Vet vk, Tt Bebguld v
A7} 5530 A WeloR B
%, il £ olsle) AUNY Weshs dskAE A on, B8 F
8714 obgrlol = Aol 1Ak W) ol AAIgle] AEshe o= U
Bt} ol FEAA qbdvldE AN T}, 4%, AFE)7) So| AgeAe
A B 2 9T WA AR, FEskAe] B A 71 Ml 5
F w dEe] Fad 9o 4gde v,
A47F Bk Aol A el HAE % 79



<E IV-11> ojoix|se} MY Haol OA olabatA

REIET FEyi oty | R EokyTl
oIzt ezt

F—Statistic |Probability |F—Statistic |Probability | F—Statistic| Probability
AL FA — ofjof x| 4= 0.3096 0.8183 2.6003 0.1647 1.0750 0.3914
ofof X5 — AMFX} 1.9376 0.1456 0.7334 0.5752 0.3295 0.8041

3 — O{of x| 0.3192 0.5757 1.7332 0.2148 0.0375 0.8484
ool x| — 3.6829% | 0.0632 0.1460 0.7097 | 3.0738* | 0.0949

U=5{7t — ofof x| 0.7204 0.4018 0.6281 0.4448 0.6900 0.4160
oHoi Rl — H=8Tt 1.0394 0.3150 0.2586 0.6212 0.2030 0.6572

TEHAM — ofjofx|= 0.8530 0.3620 3.1378 0.1042 0.3921 0.5383
Do x| — FEHAM 0.0145 0.9047 0.0024 0.9618 0.0001 0.9915

UE/ES H|F — ool X|5=| 0.1405 0.7100 0.5574 0.4710 0.0907 0.7664
oo x| — HAF/ES H|F| 0.2829 0.5982 0.7759 0.3973 0.1125 0.7408

#% significant at the 0.05 level

*  significant at the 0.1 level

AAAe ARG W TA sl B4 Asl, A el E A5
b %, Fuadel U4 gelow deith Seln FeEst orgrles v
A%HS} Faade] MAASe TdA Aol ot Fest Bepgrlel: A

A57F AFE 7] Agle] HiE Ao Wk
TEAoR 2w, AN A FHE

%
ok 4 9}, 1ela BA AT A Sol@ de F



<E V-12> MHAIS A4 Hael JAN elzkz
REH FeoiA oy | e Sebdy]
e F—Statistic|Probability [F—Statistic|Probability |F—Statistic| Probability
HHEX - MMX| 0.3262 0.7240 2.1600 0.1778 0.2891 0.7525
MK —> HALEX 0.7645 0.4739 0.4293 0.6651 0.4554 0.6417
T3 > MM 1.3787 0.2690 2.0308 0.2283 0.3533 0.7875
HMXF - =5 4.7992#x | 0.0078 1.3282 0.3636 2.1429 0.1406
U=t > MK 2.4963 0.1231 | 3.5123« | 0.0877 2.0710 0.1656
MR g — 4F5{7F  |10.7782#«| 0.0023 1.8444 | 0.2016 | 5.4854#* | 0.0296
FEHAM — MAMX|5 2.3062 0.1378 | 5.1669* | 0.0441 1.4803 0.2379
MR F - FEAM 3.3376% | 0.0763 0.8820 0.3678 1.7709 0.1982
UE/EZ H|E — HMXIF| 0.1566 0.6948 0.0840 0.7773 0.0326 0.8585
MK — HZ/EZ H|F| 0.6311 0.4323 0.2725 0.6120 0.4169 0.5259
#% significant at the 0.05 level
# significant at the 0.1 level
<E IV-13> foo[gt J#A QlatatH
o 7|2k FEHTIA obHT| TERTIH EoHYT|
ol - TEHAM © HAMEX - HE/EZ H|E
- UE/ES H|F
oHof x| = - =T - =T
MK 5= - =T « TEHAY - ol
- TEHAM — U=5{7t
- %357}
olFe] QlatpA BAS Ea felnd A AnwAE Aeshd o) we} 2
oh Ao WRee] Ag) & SUL wshs AF/ES ulF da gelak
24 AgeE Wol A AAAGE $4 FREF W5 sl he JFAL 3
Apshe 2e bt olat 4e uinhAse GeE s BAA w5 o
A EFAY RIS o] SR 088 AR thafe] lnhH JF
S YA ek Aoz ekt
A7 F-53 Agol ALl mXlE 4k 81
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Abstract

A Study on the Influence of Real Estate Policies
on the Construction Industry

The real estate policies have great meanings not only on the achievement of policy
purpose for the stimulative step or speculation control, but also on the overall
construction industry. However, the most of research about the real estate policies
have focused on the influence and effect of policies on the market.

So, the purpose of this study is examining the impact of real estate, especially
housing policy on the construction industry. Namely, this study focuses on the
long—term mutual relationship between policies and industry, not the effect of specific
policies.

This study consists of three parts. The first part is about the transition of real
estate policies and the current situation. The second part is to analyse the effect of
housing policies on the real estate market after the financial crisis of 1998. And the
last part is to analyse the impact of market change on the construction industry,
investigating the relationship among the variation of market index, supply amount,
and management conditions of construction companies.

From the research, the two important results are suggested as follows. The first
one is the vulnerability of housing section to the policy changes. The construction
industry generally receive the influence of declining economy much and faster than
the upturn. And the policy changes play an important role in the sensory decline of
business and business risk of construction companies, while does not in the sensory
upturn of business. So, the policy changes make the construction companies difficult
to establish the business strategy based on the long—term market prospect.
Consequently, the housing section of construction industry have the structure that
can not help being vulnerable to the policy changes.

The second one is the dual time lag between policies and industry. There is time
lag from polices to the effect of market and from the market condition to the business

of construction industry, too. The construction industry has the inherent characteristic



that it 1s impossible to supply immediately according to the current market condition.
So, the business of construction companies have to be based on the stable economic
fluctuation and cycle. But the polices which intend the immediate changes of market
make difficult the prospect of market, and that is the big threat to the stable growth
of construction industry.

From those results, this study suggest the three major policy implications. Firstly,
it 1s necessary to reduce the targets of real estate policies and to activate the function
of market. Secondly, the improvement of regulation is required for the specialization
of the housing section. Thirdly, the policy implementation have to consider the

various time lag and the magnitude of influencing power.

Abstract- 97
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