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ABSTRACT

This paper investigates the determination factors’ variation of real estate price after sub-prime financial crisis, in korea, using a VAR model.
The model includes land price, housing price, housing rent (Jensei) price, which time period is from 2000:1Q to 2011:2Q and uses interest
rate, real GDP, consumer price index, KOSPI, the number of housing construction, the amount of land sales and practices to impulse response
and variance decomposition analysis. Data cover two sub-periods and divided by 2008:3Q that occurred the sub-prime crisis; one is a period
of 2000:1Q to 2008:3Q, the other is based a period of 2000:1Q to 2011:2Q.

As a result, Comparing sub-prime crisis before and after, land price come out that the influence of real GDP is expanding, but current interest
rate’s variation is weaken due to the stagnation of current economic status and housing construction market. Housing price is few influenced
to interest rate and real GDP, but it is influenced its own variation or Jensei price’s variation. According to the Jensei price’s rapidly increasing
in nowadays, housing price might be increasing a rising possibility. Jensei price is also weaken the influence of all economic index, housing
price, comparing before sub-prime financial crisis and it is influenced its own variation the same housing price. As you know, real estate
price is weakened market basic value factors such as, interest rate, real GDP, because it is influenced exogenous economic factors such as
population structural changes. Economic participators, economic officials, consumer, construction supplyers need to access an accurate
observation about current real estate market and economic status.
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ZEN A H(RRHC) | 4.37%%% | 8ddwes | 43]0ex | |3 67%% RHP—RCP | 1.5626 | 4.4523 | 3.3265 | 8.4296 | 3.6077 | 4.3862
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AAT| AL o2 Waks| HolZA Tala o, S, Fol D MIR—RLP | 0.0207 | 0.2728 | 0.6742 | 1.4862 | 1.3578 | 0.9251
Wjuj 7} A((RHP) T} €4 A 7FARCP) Abolofi= 7at 12l A . RHPRRHC | 0.0278 | 0.0479 | 0.3477 | 0.5568 | 0.7277 | 0.9456
QNTATE EAFL A 0% Lebiet. Zenju)7 ARHP) RRHC—RHP | 5.6998 | 3.9497 | 2.5998 | 2.7444 | 3.7172 | 2.9752
11;_}]1@/\1]7]_7_3'(1«31))01‘ /\];—q‘ 2 0]—5- 7]_-3]_ :I_EHX% O]j’,]—i’}ﬁ]-‘::'- ..... RHP *)RRLT 07320 0698304162 31893 13151 06828
RRLT—RHP | 0.7290 | 0.6253 | 0.2660 | 0.7313 | 1.1985 | 0.6410
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2R3 o] F RA QIMRIAIS S Atk of= FEZAE TRRGDPORHP | 00283 | 0.0955 | 03365 | 0.9425 | 06741 | 0.7409
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(RHP)——] 75;@0” 0101 Od‘s]:o e 9\]]\‘_5_ 7}_]\ = \/]‘Iﬂ—‘;,\l'l:}- o] RRLT—RCP | 0.1243 | 6.7275 | 3.4120 | 3.3859 | 2.1250 | 1.7905
2o —%EHuHuHﬂﬂ(RHP)Oﬂ 03 RSz A ZAGDP(RRGDP) _RCP™RRGDP | 1.5032 | 12280 | 0.7442 | 0.7427 | 0.8295 | 0.4856
b £ o b e 1t s o]
7] O]—r‘ 74 /\17:‘11] ]Lﬂ} ZE“]%PZ}?J o] wol ofsty IR EUSID SIS S5 B T R S
T RCPI>RCP | 1.1864 | 0.2490 | 0.9650 | 1.1259 | 0.8274 | 0.9393
Foro] WAL, ZEANFARCP) T FuF Ze(D _RCP™D TSP | 0.8004 | 0.1175 | 0.0674 | 0.9268 | 0.4871 | 0.8357
= — D TSP—RCP | 4.1824 | 7.7148 | 5.6058 | 4.0201 | 1.9142 | 0.3969
MIR) Ateje]l 27]zbel 24 grdabe] LA AAaA7E 4 RCP—D MIR | 0.6518 | 2.5314 | 2.4198 | 12270 | 1.5803 | 1.7483
sotel, EAAHFRRLY), EFF7kA4D_TSP), =LA 5 yrSrep '6'.'9666" 93999 | 6.6513 | 3.2200 | 2.2208 | 0.4524

= 2|(D_MIR)7} F=E AN 7FH(RCP) +4 9] S23F 842X = . ABHES oolnz 0] ofslo] ZHEL LEhd

Agstn gt Ao BAH,
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5.3 VARZ Y AMH

A A QAL Avte] wret AIESo] £AE A
Fozg ASHAL B3 Lol 2N Ty 2AZ
uhglshenh obgd WAESe) s 3§97 olde] A
AR RA B2 71 357080l 53] ool 67) o=
Agsledth. ol 2408 REATIE ARe) G Fi A
AGDP, S50 8, AHA4E7} 5 BE Byo] ZFA

mZoleh (T 2] <], 1999).
4

¥ 8. EX|71Z9| VARZH

b
2
T
g
N
>
>
S
(e
N
it
i
o,
21“
2
£

E VAROJA] 32 17
Uebdteh, ot 24

8971 oA
(2000.135-7]~2008.35-7])

ErOIRE
(2000.15-7]~2011.257])

coefficient | t-EA

coefficient | t-EA|=F

ol AATE VARRE O A 2}2(p) AAL okx] Al
i 157 2 89 44 }T(p) = E; =0 CointEql 0291 | -2.139%* | -0.128 -4,038%%%
gk op7tolAl AETZIFAIC)T = ARVFESOE ol% CointEq2 20393 | -1.469%
sho] whstolty. W& 0] G AAAE 302 Aokal CointEg3 0.093 | 001
D(RRGDP(-1)) 0.162 1.377* 0.014 0.112
D(RRGDP(-2)) 0.042 0.393 -0.099 -0.890
¥ 6, HEMII X|EYH VAREE MH D(D MIR(-1)) -0.017 | -0.051 0.637 1.429%
" e, D(D MIR(-2)) 0373 | -1.073 0.196 0.539
T g D(RCPI(-1)) 0.215 0.569 1.667 3.93] %%
EZ | &HAEZHRCPI), AAGDP(RRGDP), = iL24221E(D_MIR), D(RCPI(-2)) 0.174 0.752 0.813 2,627
VAR | FHAHAZ(RRHC), E&57144<(D_TSP), EX|7}(RLP) D(RRHC(-1)) -0.009 | -2.836%** 0.005 1.243
] | &B]RHE7KRCPI), AAGDP(RRGDP), S134=215(D MIR), D(RRHC(-2)) -0.002 | -0.584 0.005 1.078
VAR | Ze17A4A2)(RRHC), AAN7FZ(RCP), uju)7}2(RHP) D(D_TSP(-1)) -0.004 | -2.643%%F | 0,002 -1.299
F
VAR | ZEiujuj7}2(RHP), E4)7FA(RLP), XA|7}2(RCP) D(RLP(-1)) -0.142 -0.735 -0.301 -1.415
D(RLP(-2)) -0.103 | -0.476 0.039 0.189
_ i ) C 0.072 0.761 -0.013 -0.092
7. VARZYS 23l SHF 2% 2t R-squared 0.744 0.540
g9l oA Zgoly| o]a Adj. R-squared 0.489 _0.326
2z (2000.1571~2008.35-7]) (2000.1571~2011.257)) T FY4E 0.1 oW *, 0.05 oL **, 0.010]Lf ***3EA|
Eigenvalue Max-Eigen | Hypothesized Eigenvalue Max-Eigen | Hypothesized

Statistic | No. of CE (S) Statistic  |No. of CE (S)

0.891 68.635 None * 0.853 80.495 None *
0.825 54.046 | Atmost 1 *| 0.765 60.745 |At most 1 *

¥ 9. ZEHDjOi7}ZQ] VAREH

8971 oA
(2000.15-7]~2008.35-7])

ErOIRE
(2000.15-7]~2011.257])

*
Ex] | 0610 | 29229 | Atmost2* 0417 | 22.675 |At most 2 coofficient | EAF | cocfficiont | %A
VAR 0.525 23.078 At most 3 * 0.330 16.816 |At most 3 Comtqu -0.748 2.021%* -0.010 22.068%*
0.261 9381 | At most 4 | 0.174 8.036 |At most 4 CointEq2 -0.386 -1.552%
0.002 0.067 | Atmost 5 | 0097 | 4287 |At most 5 D(RRGDP(-1)) -0.023 -0.088 -0.126 0911
0911 | 74911 None * 0.747 | 57.728 | None * D(RRGDP(-2)) 0.163 0.539 -0.173 -1.250
0.863 | 61.624 | Atmost I *| 0653 | 44457 |At most 1 * DD _MIR(-1)) :1.376 1917 -0.041 -0.084
0 | 3065 | Atmon 2| 065 | 2629 At mont 2 D(D_MIR(-2)) -2.409 2.812%% [ 0840 -1.487
o ' mos ' : mos D(RCPI(-1)) 1130|1144 056 |1 723%%
0487 | 20662 | At most3 | 0299 | 14.891 |At most 3 DRCPI(2) 0561 0343 0753 Usea
0.275 9.977 At most 4 0.213 10.074 |At most 4 D(RRHCT(-1)) 0.013 1.604* 0.009 1.317*
0.169 5728 | Atmost5 | 0.184 8.522 |At most 5 D(RRHCT(-2)) 0.012 1.442% 0.008 1.104
0.894 | 69.699 None * 0.789 | 65319 | None * D(RCPT(-1)) 0.647 1.364* 0.694 2.090**
0763 | 44606 | Atmost1* 0583 | 36760 |At most 1 * D(RCPTT(-2)) 0.904 2.220%* 0.704 2.595%%x
_ _ _ skoksk _ _ ko
A | 0587 | 27407 | Atmost2 | 0428 | 23449 |At most 2 DRHPT(:1)) 1072 2:303 0.883 3.293
VAR D(RHPT(-2)) -0.678 -2.124%% -0.391 -1.804%*
0389 | 15254 | Atmost3 | 0368 | 19.251 |At most 3 C 5545 5.560 e 513
0.270 9.773 At most 4 0.169 7.780 |At most 4 R—squared 0.800 0.701
0.086 2783 | Atmost 5 | 0.101 4478 |At most 5 Adj. R-squared 0.625 0.563

F 0O 0.1 oyl %, 0.05 ofuf **3A|

T 05 01 Ol %, 005 ofth **, 0,010 *+5EA]
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H 10, FEHFN|7t24e| VAREEH
28907 ol 28907 ol%
(2000.15-7]~2008.357]) | (2000.15-7]~2011.287])
coefficient t-Z A= coefficient t-EA =
CointEql 0.513 2.913%%* 0.205 6.784%**
D(RRGDP(-1)) -0.542 -2.025%%* -0.125 -0.845
D(RRGDP(-2)) -0.449 -2.218** -0.368 -3.620%**
D(D MIR(-1)) 0.905 2.004** 0.639 2.177**
D(D MIR(-2)) -0.182 -0.341 -0.366 -1.082
D(RCPI(-1)) 0.197 0.426 1.615 4.171%%*
D(RCPI(-2)) -0.136 -0.256 0.708 1.936**
D(RHPT(-1)) -0.223 -0.825 0.196 1.028
D(RHPT(-2)) -0.368 -1.411* -0.109 -0.635
D(RLPT(-1)) 0.618 1.086 0.275 0.977
D(RLPT(-2)) 0.704 1.338* 0.587 2.677H**
D(RCPT(-1)) 0.079 0.257 -0.382 -1.768**
D(RCPT(-2)) 0.667 2.093%* 0.277 1.282
C -0.134 -0.594 -0.041 -0.309
R-squared 0.881 0.903
Adj. R-squared 0.791 0.858
Z= . 9oz (0.1 o] *, 0.05 o[t **, 0.010[t] ***HEA|
27te] REAHE VECMEG S 897 A% 72
471208 Delstol FEIUL RALIE E 87E E 10
of AelstA=tl, dFRFY B9 drgelo] tha Hojgo
U ASel Bl gL vad Fad Ao eyt
ALY BAsh Feuojrtd BE g0z teht, 4
gzl 2dste d4d BYYS & 4 ek
6. S A 2Ll 24
6.1 EX|71A
ANZASe 189 $40] dE EAZFA WS B
9171 oM} o] 2 FESte] FAR AWES T9 20 4

g5ttt 48971 old EX7FE2 EX|7HA(RLP) A2t
Zel A4 A Z(RRHC), Z3174=2)E(D-MIR), Z=7}2]4xD_ TSP)
of Fofmeh ¥hg-& Hlhd, F6917] olFol= FEAEA
Z(RRHC)H =74 4=(D_TSP)oll gt ¥k-g-o] oFatear,
AGDP(RRGDP)¢} 11240 E(D MIR)®] <gFelo] 37
= glet. FaA 4 ED_MIR)O tefAs TAE 1

Al
=

#7190 02 W& Hslont 97 ololis 28] o
we 4 5009 W8S HeLov, AAGDPRRADP)S]
B P v P
th ol F8917] o|F Felth AGDPY e AAAA
o 7lo] EXAA] H A whgaThe AUS o 4 9lrk.
EXAARLP)S et BRG] 7o =S Lebd B

=

e e ® 113 2o 589971 o)dole EA7H
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E 11, EX| VAREHO| EAs)

OIKHE
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1 2 3 4 =] 5 7 =3

Z8%7| 0% (20004 1£7|~20114 2&7)

RRGDP ——-- RRHCT
- D_MR —-—-— D_TSP
————— RCFI  ——-RLPT

a8 2. EX|7tH VARZEEHS| SIS 4

(2l - %)

It SE. \RRGDP\D MIR | RCPI | RRHC | D TSP| RLP

249)7] 01420009 157]~2008d 357))

1| 066 | 167 | 1624 | 032 | 799 | 723 | 66.56
2| 098 | 293 | 1502 | 234 | 1182 | 6.09 | 6181
3| 159 | 235 | 1166 | 1172 | 2042 | 5.02 | 48.83
4 | 245 | 124 | 596 | 43.08 | 1670 | 8.16 | 24.86
51 318 | 112 | 804 | 5443 | 940 | 1342 | 13.58
6 | 365 | 099 | 775 | 5648 | 7.77 | 1577 | 11.23
7| 386 | 092 | 829 | 55.17 | 723 | 1675 | 11.64
8 | 400 | 083 | 1054 | 53.74 | 651 | 1685 | 11.52
249)7] 0]2(20004 157]~2011d 257))
1| 147 | 5664 | 001 | 142 | 167 | 035 | 39.92
2 | 267 | 4819 | 7.89 | 333 | 242 | 026 | 37.90
3| 368 | 3739 | 1325 | 1203 | 3.63 | 147 | 32.23
4 | 473 | 3222 | 1120 | 2167 | 642 | 133 | 27.17
5 | 540 | 3042 | 1041 | 2141 | 7.63 | 150 | 28.63
6 | 578 | 2975 | 1085 | 19.83 | 7.2 | 151 | 3094
7| 610 | 2971 | 11.61 | 1864 | 721 | 138 | 31.44
8 | 641 | 2943 | 1151 | 1897 | 7.66 | 128 | 31.16
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o] wsts Aysiedl 9o 1877+ EX7HE 2HA
(RLP)®] H3}7} 66.56%F A= QoL 287] o]Fo= &
HIZAHE7HRCPD 9} S8 714 A #(RRHC) o] <]t d2o] &
ek 53] AHAEZHRCPDE] AE2 7|4 o= 37
F7ksto] 62710l 56.48%% Eoblth 1yt 56917
o] %ofi= AAGDP(RRGDP)| €]t Arggfo] EX|7}2(RLP)
A o] ARt o gobxl Ao Z yepgth o [s] 27
EA 74 (RLP) AA o] #3b7} =2 AWeg KoL, A7 4
02 A 4E(D_MIR)Z} A-H|[Z} Eﬂ'Z]T(RCPI)E A
o] &7 Yebdtt o4t Auts EoH F8$7] o]lF
A7t ¥3h= AAGDPY = 1A= E3 T *l%}ﬂ%ﬂ
A AR axro dygoe] o AA %-% oy et

o

S A
g 4

R

6.2 Z=EHOHOH7}Z
FaMp] gk ¢
Az, F9071 Aol &
AMZ7HARCP), F=EZHARRHC) 27 Wheskil = A
S 2 UeEt 28971 olF S AED MIR)"ﬂ oot
7H-3-2 oF5y HhH, AZGDP(RRGDP)<| ofj gt
aai 27 Fobgth ol Felzzo] el Hﬂz}
544 gkol 1A AAHA 4o 7 A o] el o] 4
i, BAEE 5 AERAAd o 2A
As outeh. FHAA7HH(RCP) EH?EP
7] o1%F AA F7Ista B HoRE 2 b
Ao et = AN FEoR Reg
Sol vjuj2 AEHEHA zmﬁ 2 ool
Qlthe 2 ojujgith, Fe
58971 olda &2 5
EO] 7} 287]
12«] +9
il 7H4 2 56171 L
A 5= vl ol 7H 4 (RHP) o] 94611 a7
Bt 25917 olfole 27 5
7R 2 oeFg e "o 287] o]%
o FHAAZFARCP) T FE A H(RRHC)S] FFE >
2327) o] A &H o2 FiEglon, 427 RE = LvAlE
7HRCPI), 67|58+ AZAGDP(RRGDP)?| AWHHE o}
Aok U S89171 ol AuA=7HRCPD ] FY
2] 0|5 40%% Hol4d Aol ulsA L 3 ot
2 yehgdt v, a0 S0 _MIR)E 3§97
ZE“UHHHﬂ HoE 719 AHshA] gof o]xli dizd &
< wylth ol4e] AT FHA Fejujuiiz L 1o
gy =7he] ddFe wol ETH, 56971 ol Fell=
A4, AA4Y qFL
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olo
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JIFe W Aow 1}
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1274 ol Foll o 27
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o
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rlr

A7HE 2P WY 24
; 38971 0| (20004 1&7|~20084 3&7|)
: ., //\\
Y
0.5 s g
\x " \_,,)\_i\_q_\ e .
K A ‘\::‘T‘ —_— =
0.0 & e — [ S __
//\\\/\ . ;‘:’\‘t:\\_\ //T( :i(‘:‘j\ff———
-0.5 4= . ‘\_\-—’/’,x I
) N
-1.0 e e .
-1.5 ; : . i . .
1 z 3 El 5 & 7 s
[7] 0|Z (20004 1£7]|~2011H 227])
1.2

5

RRGOP —-—-- RRHCT
e D_MIR —--— RCPT
————— RCPI ——— RHPT

a3 F

T 12, ZEHOjO} VARZEO

BiOof7t2) VARDEO| S2MIS a4

HAIE ]
| 2426

HI

=~

Az}

71zt | S.E. |RRGDP|D MIR| RCPI | RRHC | RCP | RHP

=5 H7] ©1%(2000d 1

E71~2008 3E7))

- 375 -

1 0.82 9.52 | 25.09 0.99 0.03 | 37.18 | 27.18
2 1.23 11.03 | 16.75 223 | 2149 | 26.62 | 21.88
3 1.41 824 | 1642 | 1940 | 17.86 | 21.75 | 1633
4 1.79 6.00 | 12.88 | 38.54 | 13.16 | 16.64 | 12.79
5 2.29 576 | 14.10 | 44.17 | 10.10 | 14.01 11.86
6 2.61 535 | 1352 | 47.89 9.52 | 13.05 | 10.67
7 2.88 5.60 | 13.27 | 5032 829 | 1236 | 10.15
8 3.14 515 | 1329 | 54.17 7.23 | 10.88 9.28
=897] ©1$(2000d 157]~2011¥ 287)
1 1.84 0.46 0.43 4.26 2.16 | 41.89 | 50.78
2 3.23 1.47 0.30 328 | 2552 | 3337 | 36.07
3 431 7.20 0.47 9.53 | 28.00 | 29.96 | 24.83
4 5.23 8.53 0.45 1623 | 2820 | 26.07 | 20.52
5 5.89 9.68 0.51 1427 | 30.00 | 2838 | 17.16
6 6.41 10.17 052 | 1426 | 3143 | 28.16 | 15.46
7 6.90 10.58 0.69 | 14.08 | 31.80 | 29.07 | 13.79
8 7.37 10.92 0.63 15.55 | 32.64 | 27.86 | 12.40
6.3 FEETAN7HH
FEPAZLA) YT FANST) BAATE 18] 49}
Lo FEH7) ol BAHAE 204 B0 MR)T
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. 2897| 0F (20001 187]~20081 3E7|)
04-‘\:\?&1/ P /ﬁ\“\\////\\\\/// /\““\
0.0 NN - T T
,_(\—\—%\‘-—""‘\_ D‘f“);;\ /-—-—-f_’:f:’,_::‘:"\kh
04 . N =
_os \\\HH__H/,//’/__ B T
1.2 . . . . . .
i 2 3 a 5 & 7 8
RRGDF —-—- RIHFT
———————— D_MR —-— RLPT
————— RCPI ———RCPT
T8 4, FUMMDIH VAR S| SIS
B 13, FEMM VARZYQ| MRS 24Znt (T %)
71| sE |RrRGDP|D MIR| RCPI | RHP | RLP | RCP
FEH7] o17(2000 1E7]~2008d 3E7])
1| 102 | 1391 | 2318 | 014 | 4635 | 619 | 1023
2 | 178 | 1877 | 2728 | 607 | 3220 | 409 | 1149
3| 213 | 2267 | 2022 | 1395 | 2368 | 381 | 1567
4 | 243 | 2180 | 1845 | 1809 | 2363 | 335 | 14.68
5 | 260 | 2910 | 1378 | 1993 | 1923 | 3.68 | 1428
6 | 274 | 2977 | 1113 | 2422 | 1943 | 296 | 1248
7 | 288 | 3371 | 949 | 2397 | 1656 | 323 | 13.03
8 | 305 | 3388 | 914 | 2540 | 1582 | 304 | 1272
5971 ©]%(2000 187]~2011 287])
1| 184 | 113 ] 674 | 056 ] 5182 | 1391 | 25583
2 | 326 | 076 | 538 | 1469 | 4000 | 1620 | 2298
3 | 427 | 391 | s84 | 3344 | 2311 | 1046 | 2324
4 | 506 | 1220 | 343 | 3849 | 19.16 | 11.22 | 1540
s | 568 | 1043 | 289 | 3795 | 1648 | 1407 | 18.18
6 | 621 | 1013 | 255 | 3996 | 1587 | 1435 | 17.14
7 | 671 | 926 | 241 | 4057 | 1466 | 1417 | 1894
8 | 710 | 940 | 200 | 4228 | 1436 | 1436 | 17.51
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20089 5897 °lF FEAUIH 2P WY 24
YAl BhgstA | AR ety ohekA HE a4l g r 45 AE AU itk webA] Ale, =A
S50 o=l 7Y AR T2 AAAAY HEY -2 S 7HAAE7E AlF e A skl del 7HAadA s
7F A7) =3 G A A g WolA AL Sl e A AL EAT Fart A
oFe W EX7LA S| A= G A&E THsAdol E AL
B Rt b, FE AN ke e HA o vls| o3} Fnto|
=, ol BY7HEEA 5 T A vEd £ 5
oz FEAMAA 0] G717k B AWA BAAGA diFd L A, A5B(1999), R Tl ek AFE
Aol oFstE|gly] HEow s Ha, AHBA LTS,

oo Zemrtd e AR/ E S AR 2 2. %‘3%& °]34{(2004), "FEF7] SRy AT, FHARA
U AAGDPo| Aol FaFe WA oFal e 7EA A o] W) 3 23%(1998)’ CEEA A8 olar ma AR AR, R
U A7 24 gFFE whe Ao g Vet ey k) 13 5461,
7HA o] s AAIBA 0] daF o] oFstE A DTISHA, 4. 7R, A(2003), (FGAAAEA,, ARAL
EA4E 95 58 42 A e A FFE A = 5. A%, 8H717%(2006), “VAR RS o] 43t F5A7tA A e
7] giEo g2 ®oltt stH, AA7IZ 9 dekgo] AA L Qlo] A& mate] st A, A ASHE, 13(2): 171~198.
AAZE FEA7E ASEHD Qe A erst o djujzby 6 ASE A, D8R, olu, B8, 479, dEe, 187
Ag7bs 0] A B 4 e Aot ol MR ZE @008), 'FAAANSRA A7, WA REdATE
ot Hko] AX WA 2-QA4E0] tuE old FHkAol 7. A, £, ABIY002), “HEAHA ol Z2Yo] Bt o
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