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< Abstract >

The purpose of this study is to examine the effects of housing policy which is uniformly
implemented all over the country and to suggest a scheme to improve the effectiveness of housing
policy. Unlike in the previous studies, this study applied a panel-data analysis, dividing the whole
sample of fifteen cities and provinces into four types of clusters on the basis of the variation rates
of housing prices. It has found that government's housing policy has not so much stabilized as
distorted housing markets. These results seem to have resulted first from the government’s using
the policy as a stopgap rather than as a preemptive measure to cope with the new situations in
the markets ; second from the governments misperception of a regional problem as a nationwide
problem or vice versa although housing markets have been driven mostly by region-specific factors.
On these grounds, this study suggests that the government should divide national housing market
into four clusters of relatively homogenous regions where housing prices are rapidly increasing,
moderately increasing, slowly increasing area, and stagnant.

F M of . FEHEM, WA olE 2N, Zd, FHIHE, FHAY
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Stk cluster 2/19] A9 FE8 o= {23k W4
oleleol Fefst A= gid WHH, cluster
21291 735 27
th ey giEEREES o8 o
= fog 2o% yeht FErAdsEe] W
Age) dew S7PF TR 92

(% 5) 2 cluster 443}

o = 2= )
B u + & 9" F overall v
variable coefficient t-statistic R-sq.
sale(-1) 0.7418 36.81
rate -0.0004 -4.22
random
cluster 2/1 rent 0.2492 13.26 0.82
-effects
stock 0.0000 3.55
(dummyd*) 0.0006 2,25
sale(-1) 0.7493 49.92
rate -0.0002 -7.09
rent 0.1767 16,15 fixed
cluster 2/2 0.82
loan -0.0001 -2.54 -effects
CPI 0.1327 6.65
stock 0.0000 2.81

P 10% FrolE, S frelE, TIEF 1% freleE,

) e ol B At e B



thin JARFE A -effects }LPo] A3 Z1 0% LpEsiTt) o] 2
) 9] ZHo M= A7FEAE, o)Ak, AT} &

o daf= Wi THo= fosk Wl Aoz YeRT] cluster
s}

Hako 7 9o]3k 7o 7 Lpe} Arlo] FelolA] I L Lo AT R RIS SRt |

Aol 93]y T HAS deAle TS F7HG7F F71E 28Itk cluster 3/390A4=
o= AS FAA sl SR, cluster 2/291) TEHoz o5 M ol9ld] o TeAET} B
AE BE g e G o2 P feld dlos ushiew dEdds

LR & g tE UEe R fojg low L}

EP;M TGS EC] T Aoy W2

2;;1}117?61%301 7P e A F7t Ax Ao QAT-elo] AsEojof FEizlAo]

S/ra Yo' ¥ v A, eAal s A= AL oF 4= glow FElylAAEFO

o A9, el 7k %—8— K AERE o qetone) tEe ke T A%

A1
?:5} 3cluster°ﬂ/\17: Ebﬂ-/] Eﬂo] 82% LHS)’]O]‘I] X—]%x——]l?_] Oé]ao]:___ U]jlxl Eﬁ]— 7)_1& L*I_E]r q_

N
Hausman test 23 FE ZF¢]2ElolA] random

(E 6) 3cluster #2123}

B = + A ‘{ﬂ T overall v ¥
variable coeifficient t-statistic R-sq.
sale(-1) 0.7418 37.81
rate -0.0004 -4.22
cluster 3/1 rent 0.2492 13.26 0.82
stock 0.0000 3.55
(dummyd*) 0.0007 2.25
sale(-1) 0.7589 51.35
rate -0.0003 -6.21
cluster 3/2 rent 0.2316 15.99 0.83 random
stock 0.0000 4,01 -effects
population 0.2477 2.84
sale(-1) 0.7318 25.24
rate -0.0002 -5.30
rent 0.1887 7.95
cluster 3/3 0.82
(loan*) -0.0001 -1.89
population 0.3072 4.63
CPI 0.0647 2.79

T10% frolFE, ¢ % RelrE, JIE 1% folFE, () FE o T At ue wr

o
lo
ot
HU
i
o
v
o
T
=
i
alt
rlo
=
o
M
jz
_V‘.i
I
_V‘l
>
o
=
3

11) oJAE-L thEo] F2E ol A
°—‘7M frolsteEls F571 v
= x3Ey 7P 2 9Qlo]

o
>_E
Hﬂ
T
Auj
3
rLr
z
rr
=
e
aj
=2,
N
)
of
]-n:
o "
e
rE
r'El
o
v
G
e,
rE



40 SIHEtiA JMITE Hbz

ARG isiA] A cluster 3/190A4=
TFEEdsHd A g7t glglen FERPgsh
AL o3 A3t v fFolek Aow vtk 5
EjAge] ,

=

AEe Aow FALACE I
cluster 329} 3/394= o3k A

Ao e

5) 4cluster

Jclusteroll A 817 ]'
oo
A
Ak

o] Mo FY T BHY

cluster 3-1 =

Ne wee) Aol %= Wl 3
BE Ao A random-effects S|

>,\I

>,

%*%01

m

Fold W

cluster 4/4°A= <1+

1S H71F

cluster 4/1<

cluster 42014+

EH;(]

e}l 7

E%kon

>

R

UEbstTh o] FeliEelA TEA R
- o]A}1E, x{xﬂx}"
A, A, A7 &

SEA R o3 W o]ejol] FTEHRe}
F7HEE ol g
o7 YeRITE cluster 4394 FEAHOR

P
T

g 4]

12

ojelell F7HIgek AT AEC],

THUES =TS 9

¥ 7) 4cluster #1243}
o g B =
B w T & ®H T overall v 3
variable coefficient t-statistic R-sq.
sale(-1) 0.7196 26.34
rate®* -0.0003 -2.50
cluster 4/1 rent 0.2758 10.20 080
unemployment™ -0.0006 -2.46 '
stock 0.0000 3.10
(dummyd**) 0.0010 2.37
sale(-1) 0.7053 22.81
rate -0.0004 -4.16
cluster 4/2 0.82
rent 0.2493 9.92
stock** 0.0000 2.07
random
sale(-1) 0.7589 51.35
-effects
rate -0.0003 -6.21
cluster 4/3 rent 0.2316 15.99 0.83
population 0.2477 2.84
stock 0.0000 4,01
sale(-1) 0.7318 25.24
rate -0.0002 -5.30
rent 0.1887 7.95
cluster 4/4 0.82
(loan*) -0.0001 -1.89
population 0.3072 4,63
CPI 0.0647 2.79

*10% FOFE, 5% FFIEE, 71 1% frelE, (

) ke dlyst e

Wk e ws



274

=
o] A

#7h ERA]

vebor ofet 11
&

370 A

9 Aoz et e

=
=

oA, 3 clusteroA]
%

=
L
L‘(SS\)}
g o=

WF Qs Ae® HeEbstth
ol
-
23

o] oz

=]
A K9S 470 cluster A==

a8

171 A

-
=
=

R

-

R

I} fIler
E_V

L] cluster =

S

o

[e)
o

=
o

Z]—]JL
A

Ao etk webd 157 AR 5 471 2]

o] £glo} glof o

Aol A, 4 clusterol] A

7 A0l

clusterol| Al

=
o o]

1
1

L
E

°
pal

Z

5

e
Q]
=
57t

Ay =

o3
o] <]

=1
=1

i

Al
24

SHA ekt

o

fu

+ cluster 4/1
(e}

shaie

5

=]
RUR
O
=z
T4

-

HEE

Al

oM $HAML B
RER

o

=

=
R

=

ol
L

=0
A
A2

clusterol] 4]

A e A0z ekt

=

=

=] A~E
=)

=]
RUS

o =

fu

A ER T

ASZ UEPton o

=

Ao veptor o

=
=

1

k]
-

KeR
T

)

7} w4

18

V. 48

PN WA SR =)

o

1578
FAT.
70

0

}

k)
yul

1=}
24

=

fodck 1570 Al-

I<]

o
e

5]

=
[¢}

X

o=z W 7o ZFEAER

ok WA AREE Al

°©

oM =3

A7 271 AL A

-
L

7} e

—_

&l

il

ol A= FE A A=

=
=

EEAIEE

ol

=y
i
Bo

)

o)

)
%

o

ol 7} ERiA

» TREALCAAT, A1E A1E, 2008, pp.5—22

SF

o) Ay

]

3_1

J

4

!

A
ful

)=}
W

12) o] &1k «



o A7l A=A 3

At A71ell A=At

feehe o &)

5

3l

0
%0

}

fo] thEm g A=S o

I3

ase]

B

Bx) o] w4

AellA Alaps

-
L

o]
oS

O~
T

5]
=

Al

K

43k

=
=

o %3

A

(2007)¢] Aok 4|

3]

=
=

7 o= Ao 73

3|

18 qavs

HAA EaA

510
=

%

ol

o8 Tl d)aa s

33

of A4z o

2z
— on
o T
> o o
(o I o\ N o\
& T %
~ e
TR
) SRl S
H =
of o
o W T
" o my ©
E o
) o o
ﬂm_nﬁ_i
"o —
wﬁa@
Wﬁﬂ_.zT_/
T o
T
—_ ;oL‘_nmo
N T § o=
mwwoaﬂx
X ey
w
OC K
ﬂAzT
ﬂ%_%i
5 %4
o o o B
o = T

1 =% Hofoleh

ol s

e

==
T

9

olt}. e} FEz)

ol A

W} g 49w

o gl w

o

3
wals dAdje) ey

=

E

=X

1=]
T

o

JEEED

ol

o A7k o EAEks A 4

-

vzl

s

ef3t

N

Aol 7} Slek

oA 7 =ddol

7} v
Rz Zlo] Mgsjolof

5]

fgom, Az 1 &

3]

A3}

A

3

O
=

AL

9]

Al-EHEE AR

ERE

hi

5F X

A}

1]



10.
11.

Aslgo] A4 2t
o] BAP x| AP ANE, A

i, o S
AE T3 AAEP, R
St s A, = LA e,
2007, pp.1-15

HIR1A-HAd, TSTATA sddloly &4, &
= STATAS}S], 2009

A, “FesAbdAlo] ofgtEAIG]| mX|=
gkl et A9, THEAT, Als6d, TE
o179, 2008, pp.79-102
A8l “FE7bA wWsle] A9

A THEEAAT, AESAA A TY,
2007, pp.1-13
A%, 3R FENgel A7, 99 0

el BAP . XGAE, ApeH AL,
Sl=2]18}3], 2010. pp.71-84

o 744)\4 “«HI=AL o]

1=}
TTO 5Ak

REAL 7ol )
G, BN, AY, FERE

2005, pp.88-98

el

-
.

FAA, “Felgo] Feld Bebgel] w3
S, STHAAT, AR Ag, 74

AL 2008, pp.75-114

ol-grt «F-gibgA e AR, T
AR TAAT, A AllE, FerkEA AT
2, 2008, pp.5-22

oJFAH=F, AT

gy 7aAI8h, AL 2007
AYE, “BFA7 T BASH u,
e A13Y AllE, )

2005, pp.49-79

13

12.

13.

14.

15.

1e.

OlA

.|_:

B, = olE wijulzFA o] Aotu}
E wfjuf7bAel] v Gl gk A, 5
BT, A6 ABRZ, ==, 2008,
pp-83—100

YA “M2A S ofIFE vijujAl I} A4
Aol wAlel Bt A, AR, 7
A7+ 3], 2005, pp.163-177

Hake, «F-gibg o] F-gibael nA|
%Oﬂ w3 A, TgHEekE|A
84 APRg, tgH-s4telE], 2010, pp.69-91
ST, Yo et wale) S
ol AP, THEAT, AsTd, SEATY,
2008, pp.79-97

Allerano, M and S. Bond(1991), "some tests

A

of

of specification for panel data : Monte Carlo
evidence and an application to employment
equation”,

pp.227-297

Review of Economic Studies, 58,



4 wsp

oA H178 Hids

= FENIEY T

o ¢ BAATE g 4 AT o ¢ A=
1999.07 dummyn 2003.04 dummyd 2007.01 dummyd
1999.08 dummyu 2003.05 dummyd 2007.02 dummyu
1999.09 dummyu 2003.06 dummyn 2007.03 dummyu
1999.10 dummyu 2003.07 dummyn 2007.04 dummyn
1999.11 dummyu 2003.08 dummyd 2007.05 dummyn
1999.12 dummyn 2003.09 dummyd 2007.06 dummyn
2000.01 dummyu 2003.10 dummyd 2007.07 dummyn
2000.02 dummyn 2003.11 dummyn 2007.08 dummyn
2000.03 dummyn 2003.12 dummyn 2007.09 dummyn
2000.04 dummyn 2004,01 dummyd 2007.10 dummyn
2000.05 dummyd 2004,02 dummyd 2007.11 dummyn
2000.06 dummyn 200403 dummyd 2007.12 dummyu
2000.07 dummyu 200404 dummyd 2008.01 dummyn
2000.08 dummyu 2004.05 dummyd 200802 dummyn
2000.09 dummyn 200406 dummyd 2008.03 dummyu
2000.10 dummyu 2004,07 dummyn 2008.04 dummyn
2000.11 dummyu 2004.,08 dummyu 2008.05 dummyn
2000,12 dummyn 2004,09 dummyd 2008.06 dummyu
2001.01 dummyu 2004.10 dummyn 2008.07 dummyn
2001.02 dummyn 2004.11 dummyd 2008.08 dummyu
2001,03 dummyu 2004,12 dummyn 2008,09 dummyn
2001.04 dummyu 2005,01 dummyd 2008.10 dummyu
2001.05 dummyu 2005.02 dummyd 2008.11 dummyu
2001.06 dummyn 2005.03 dummyn 2008.12 dummyu
2001.07 dummyu 2005.04 dummyd 2009.01 dummyu
2001,08 dummyu 2005.05 dummyd 2009.02 dummyu
2001.09 dummyu 2005.06 dummyn 2009.03 dummyu
2001.10 dummyd 2005.07 dummyn 2009.04 dummyu
200111 dummyd 2005.08 dummyd 2009.05 dummyu
2001,12 dummyn 2005.09 dummyd 2009.06 dummyu
2002.01 dummyd 2005.10 dummyn 2009.07 dummyn
2002.02 dummyd 2005.11 dummyu 2009.08 dummyu
2002,03 dummyn 2005,12 dummyd 2009.09 dummyn
2002,04 dummyu 2000.01 dummyd 2009.10 dummyu
2002.05 dummyu 2006,02 dummyd 2009.11 dummyn
2002.06 dummyn 2006.03 dummyd 2009.12 dummyn
2002.07 dummyd 2006,04 dummyd 2010.01 dummyn
2002.08 dummyd 2006.05 dummyd 2010.02 dummyn
2002.09 dummyd 2006.06 dummyd 2010.03 dummyn
2002.10 dummyd 200607 dummyn 2010.04 dummyn
200211 dummyd 2006.08 dummyd 2010,05 dummyd
2002.12 dummyn 2006.09 dummyn 2010.06 dummyn
2003.01 dummyd 2006.10 dummyd 2010.07 dummyn
2003.02 dummyd 2006.11 dummyd 2010.08 dummyu
2003.03 dummyn 200612 dummyd 2010.09 dummyn

) dummyu

© B4 A, dummyn -

AAgE, dummyd : g3 A



