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ABSTRACT
1. CONTENTS

(1) RESEARCH OBJECTIVES

This study has empirically analyzed how macroeconomic variables and Chonsei price influence
housing prices during before-after global financial crisis.

(2) RESEARCH METHOD

In this study, research method was through dynamic panel analysis.

(8) RESEARCH FINDINGS

The dynamic panel anaysis revealed that Chonsei price, industrial product index, consrtuction
performance have the same impact on housing prices, while CD interest rates and stock price have
the different impact during before-after global financial crisis.

2. RESULTS

The government should take a measurment not temporary downward readjustment of interest
rate but long-term totally market recovery in order to activate real estate market.
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HS LUT* [ 0984 [ 0892 | 0729 | 0877 | 0645 | 0674 | 0436
HC -0.0561 0.137% | 0232 | 0284 | 0289 | 0.265"* | 0547 | 0586
CD | -0.0306"™* | -0.0295"* | -0.0340° | 000729 | -0.0119** | 00125" | 0.0887"** | 0.0583***
KOSPI | -0.00201 | 000322 | -0.0108 | -0.00503 | 0.00305 | 000345 | -0.00653 | 0.00782°
PINDEX | 0.00880 | -0.00145 | 0.0299° | 0.000216 | 0.00404 | 0.00801 | 0.00437 | 0.0189""
CON | 0.00175* | 0.000307 | -0.00268 | 0.000130 | -0.00122 | -0.000207 | -0.000642 | .00331***
A5 | 0261 | 0431 | -1.306" 0.116 0.507* | 0696 | -2.862"* | -1.337*
F17p(0.05,7p(0.01,***p(0.001
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42 Z2=EY m8R7| - T2 HAAN Y, BSAAR 2t9| ZA0 Ciet AT
(28) Z2EHZS7| 0|F71Z+ K| FHAH1H(2008.10-2014.2)
TE 4 EHEL SHHE CH* CHE P o3 4=
HS 0.531"** | -3.65e-10"* | 0.860"* | 0981 | 0928 | 0913™* | 0571 | 0.953"
HC 0.577*** | 1.000"* | 0.0886™ | 0.00675 | 0.110"* | -0.0163 | 0.365"* | 0.109"**
D 0.00133 | -3.21e-12** | 0.0108"* | 0.00394* | 0.00416 | 0.0176"* | 0.0224*** | -0.00867**
KOSPI | 0.0261** | -2.03-12 | 0.00646 | 0.0179"* | 0.0330"* | 0.00322 | 0.0252** | 0.0307**
PINDEX | 0.00152 | -6.03-12 | 0.000117 | 0.000239 | -0.0155° | -0.0135 | -0.0115" | 0.00409
CON | 0.00305** | 6.55e-13 | 0.00410"** | 0.00396"** | 0.00132 | 0.00516* | 0.00265* | -0.000543
453 | 3.028° | 17310 0.157 0.344 1.383%* | -L.167** | -0453° | 2.195"
TE dasE AT QA HF M= et s M =4
HS 0933 | 0633 | 0900 | 0559 | 1.070"* | 0.705"* | 093" | 0.550""
HC 0.0568 0.522°** | 0.0679"* | 0.674™ | -0.184* | 0298"* | 0.0041"* | 0.446"
D 0.00163 | 0.00453 | 0.00386™* | 0.00284 | 0.0101** | 0.00618* | -0.00825"* | 0.00227
KOSPI | 0.00114 | 0.0591*** | 00193 | 0.0172* | 0.0394** | 0.0287"* | 0.0243"* | 0.00755
PINDEX |  0.0105 0.0147 0.00592 | 0.0169° | 0.00279 | 0.0170" 0.00590 | 0.00306
CON | 0.00154 | 0.000960 | -0.0000328 | -0.00281* | 0.00279° | 0.00198 | -0.000349 | 0.00310***
453 | -0.366 4532 | 175 | 2.652" -0.786 1628 | 2,139 | 1.338"
%:*p(0.05,**p¢0.01,***p(0.001
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