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I Abstract |

This study was designed to investigate whether the response of investor sentiment to shocks in real
estate policies results in differences in the stabilization effect on housing prices. For this purpose,
the Vector Autoregressive (VAR) model was established by variables including housing prices,
investor sentiment measured by multi-dimensions and real estate policies categorized by types. Then
impulse response functions were also conducted. The results suggested that real estate policies tend
to be announced in response to shift in investor sentiment, rather than being proactively introduced.
It was found that investor sentiment notably decreases in response to shock from real estate policies
and housing prices tend to decrease substantially in response to shocks from real estate policies
when they rise significantly in response to shock from investor sentiment. This study is distinctive
in terms of analysis for housing price stabilization of real estate policies as it categorized real estate
policies by types and took into account multi-dimensional measurement of investor sentiment. The
study is significant in its analysis of the relationships between real estate policies during periods of
rapid rise in housing prices, investor sentiment and real estate policies.
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552

B A-2) B 1~40] [f3t 23k ZHEAY
. Max—-Eigen 0.05 critical =
O Q0|32
T2 Test No.of CE Eigenvalue P value RYHE
o8 Maximum None 0.098095 5.885055 14.26460 0.6280
< Eigenvalue At most 1 0.000496 0.028297 3.841466 0.8664
o549 Maximum None 0.136678 8.377149 14.26460 0.3417
< Eigenvalue At most 1 1.09E-05 0.000621 3.841466 0.9817
s 3 Maximum None 0.108355 6.537155 14.26460 0.5453
< Eigenvalue At most 1 0.008595 0.492015 3.841466 0.4830
sl g Maximum None 0.259008 17.08663 14.26460 0.0174"
< Eigenvalue At most 1 0.002342 0.133660 3.841466 0.7147

Z 1) "p(0.1, " p(0.05, " p(0.01.
2) CE, cointegrating equations.

22 httos.//doiorg/10.30902/jrea.2023.9.2. 1



Jongwng Ju - Youngsang Kwon

gE3.

iy

I A-3) 23 40 CiSt Engle and Granger, Phillips and Ouliaris 2X24H

T ZEHS Test No.of CE Value ootz
Engle-Granger tau-statistic -3.560050 0.0384"
z-statistic -20.99277 0.0270
et A| —
Phillips-Ouliaris tau-statistic -2.588808 0.2554
— z-statistic -9.293625 0.3772
° Englo-Granger teu-statistio ~2.498019 0.2928
z-statistic -14.71288 0.1247
FEHA
Phillips-Ouliaris tau-statistic -1.750749 0.6558
z-statistic -6.120213 0.6258

Z 1) 'p0.1, " p¢0.05, 7" p¢0.01.
2) CE, cointegrating equations.
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Jju

4.

=]
T

(B A-4) 2S48

O -

P ZREHT7HAON CHBE 121K QlatatA A

lags: 1 lags: 2 lags: 3 lags: 4 lags: 5 lags: 6
AS7H Fat Fat Fat Fat Fat Fat asan
(Ro=E) ROJEE) (RoE) (Ro=E) QOJEE) (Ro=E)
7| 5.38910 4.04095 252020 1.76787 1.38763 1.11335
EMHE 0.0240)" | (0.0234)" | (0.0687) | (0.1516) (0.2479) 03719) | xeppz —
TN & 2.38616 1.44671 1.19210 1.30953 1.26818 1.39241 ZMIH|E
FMHE (0.1281) (0.2447) (0.3225) (0.2805) (0.2951) (0.2415)
7| 0.48648 1.96632 3.12428 2.46904 1.72138 1.29099
287H| (0.4884) (0.1502) 0.0341)" | (0.0578) | (0.1502) 0.2834) | xeppzy —
FEHI|H & 7.7E-09 0.17827 0.12676 0.08251 0.34963 031689 | =&
287 (0.9999) (0.8372) (0.9438) (0.9874) (0.8797) (0.9244)
7| =+ 0.90250 158428 1.65008 157993 1.00618 0.71100
HeTA| (0.3463) (0.2148) (0.1900) (0.1956) (0.4257) 0.6427) | meypzt
T & 0.07146 0.00695 0.06784 0.20556 0.27360 026466 | ‘HETA
et H| (0.7902) (0.9931) (0.9768) (0.9340) (0.9251) (0.9501)
T+ 150978 1.14235 0.66734 0.62349 0.19306 0.26609
HeH A (0.2113) (0.3269) (0.5762) (0.6481) (0.9636) (0.949) | xepz
eI & 0.44397 2.02091 1.96225 2.37529 1.77874 124488 | et
A (0.5080) (0.1428) (0.1319) 0.0658) | (0.1376) (0.3046)

Z:'p¢0.1, " p<0.05, " p¢0.01.
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(E A-5) Z¥E MY HY 2
T2 | AR AIC SC HQ T NP AlC SC HQ

0 | -2.867365 | -2.795679 | -2.839505 0 10.36286 10.47039 10.40465

281 1 -3.238696 | -3.023638 | -3.165117 | 28 1 9.3795626 9.809641" 9.546683"
2 | -3.483080" | -3.124650" | -3.343782 2 9.347542" | 10.10024 9.640068
0 | -3.638057 | -3.5666371 | -3.610197 0 8.541250 8.648779 8.5683040

282 1 -3.998297 | -3.783239 | -3.914718 | 2&9 1 7.852913 8.283029" 8.020071
2 | -4.356420" | -3.997990" | -4.217122" 2 7.625194° 8.377898 7.917721°
0 | -3.763144 | -3.691458 | -3.735285 0 7.192191 7.299720 7.233980

23| 1 -4.091482 | -3.876424 | -4.007903 |Z& 10 1 6.549788 6.979904" 6.716945
2 | -4.317938" | -3.959508" | -4.178640" 2 6.276127" 7.028831 6.568654"
0 | -2.764003 | -2.692317 | -2.736143 0 11.28552 11.39402 11.32759

284 1 -3.107160 | -2.892102 | -3.0235681 |2 11 1 10.88320 11.31721 11.05146
2 | -3.551843" | -3.193413" | -3.412545 2 10.04509° 10.80459" 10.33955
0 11.05723 11.16476 11.09902 0 8.549294 8.657795 8.591360

25 1 9.841677 | 10.27179" | 10.00883" |2& 12 1 8.151898 8.5685902 8.320160
2 9.804079" | 10.55678 10.09660 2 7.324148" 8.083655" 7.618607"
0 9.499322 9.606851 9.5411M1 0 8.680829 8.7883568 8.722618

286 1 8.458908 8.889024° | 8.626066 | 2% 13 1 8.055653 8.485769" 8.222811
2 8.241241" | 8.993944 | 8533767 2 7.833603" 8.586306 8.126129"
0 11.54888 11.65641 11.59067

287 1 10.39518 10.82530" | 10.56234"
2 10.37389" | 11.12659 10.66642

ZF 1) 7I=0l Ofo MEHE AR}

2) AIC, Akaike information criterion; SC,

Schwarz information criterion; HQ, Hannan-Quinn information criterion.
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CEN
ZMME SH0f Ciet FE4714 Btg THETIH| Z 40| CHEH ZEHTLA HiS
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008 1008
o044 004 -
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-— - | |
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557

(B A-6) ZMH=(FSLga)et SXF2|0f tieh 12| Q1x QlatH ZF

Ext lags: 1 lags: 2 lags: 3 lags: 4 lags: 5 lags: 6
d2 | AR Fat Fat Fat Fat = F2t ECET
TE QoEB) | (RUE®) | (RUEB) | QD) | (RUED) | (R9EB)
ZMME+ | 381634 | 247363 | 187820 | 1.12638 | 0.79188 | 0.87555
IESS] (0.0558) | (0.0941) | (0.1456) | (0.3558) | (0.5614) | (0.5214) | zmumis —
ZMHE < | 561843 | 5.01261 440340 | 313417 | 248085 | 212106 | OHOHEH
ESS] 0.0213)" | (0.0102)" | (0.0081)™ | (0.0232)" | (0.0464)" | (0.0720)
ZMH|E + 10.9269 | 2.80732 | 2.93341 156437 | 124239 | 052911
ARt=s (0.0017) | (0.0695) | (0.0425)" | (0.2025) | (0.3062) | (0.7828) | mpmE —
FMRIE < 112679 | 649186 | 457303 | 328886 | 2.86790 | 249383 | A&
NP (0.0014)™ | (0.0030)™ | (0.0067)™ | (0.0188)" | (0.0254)" | (0.0382)"
ES -
Iﬁﬁfl 048832 | 053225 | 046630 | 031650 | 020870 | 0.15704
= =<
g | ©04876) | 05904 | (07071 | (08655) | (09570) | (0.9865) Mlxﬂ-gf
B g s
P ey 6.62429 | 418010 | 3.03405 | 2.58851 200709 | 1.76202 |=22log
7HE o , ), , ” .
el pg | 001287 | (0.0207)7 | (00379 | (0.0490)" | (0.0968 | (0.1319)
BN +
Dlal}';:'jw 16.4695 | 4.89665 | 3.99630 | 2.48037 | 1.74601 0.99330
o g | (00002 0.0113)" | (0.0127) (0.0569) | (0.1447) | (0.4430) | mpHE —
O|2471=24 7| cH
ES & 2 3
Dl;ﬁ';:'fw 103836 | 6.35178 | 4.37887 | 3.06307 | 253021 | 2.14936 | XATLE
o amrag | 00027 | (000347 | (0.0083)" | (0.0256)" | (0.0429)" | (0.0686)
ZMME+ | 201117 | 853828 | 443999 | 237029 | 141910 | 0.82450
ZEAQ8T | (4E-05)" | (0.0006) | (0.0077)" | (0.0662) | (0.2367) | (0.5578) | xmis —
KHIHE & 6.98807 457818 3.38052 2.49200 2.02822 189084 |FHARET
zEiAQ2 | (0.0107)" | (0.0147)" | (0.0254)" | (0.0560) (0.0937)" (0.1063)
ZHMZ# | 3.24981 258755 | 1.69159 | 0.89974 | 059360 | 0.55947
ESS] (0.0769) | (0.0849) | (0.1810) | (0.4719) | (0.7049) | (0.7597) | ZMHE —
TMRIE = 226263 | 353946 | 2.81476 2.46796 1.95444 1.73421 OO =
IESS] (0.1383) | (0.0362)" | (0.0488)" | (0.0579 | (0.1050) | (0.1381)
“4d x N
X~ DTE*J';:'EHH 919965 | 3.40725 | 2.24521 135048 | 1.84008 | 1.63696
o aarg | (000377 | (0.0407)" | (0.0048) | (0.2658) | (01252) | (0.1623) | mumi
0|47+ 7| cH
x =] =1
Dﬁm'fﬁ 975370 | 4.84399 | 658275 | 4.53893 | 3.38910 | 3.46051 | RAZeE
o aprg | (000297 | (00118 | (0.0008)" | (0.0036)" | (0.0114)" | (0.0076)"
= p0.1, " p€0.05, ™ p<0.01.
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58

(B A-7) S8THI(RSLUER)LE SXF2|0f ot 23| 1x Q1A 3

Ext lags: 1 lags: 2 lags: 3 lags: 4 lags: 5 lags: 6
g2 Ao Fat Fat Fat Fat Fat Fat asan
Tz (RoEE) | (RUEE) | (RoUB) | (RIE) | (RoB) | (RYHE)
Z89M =+ | 933825 | 461717 | 6.65751 532680 | 470880 | 5.46153
2 x| (0.0035)" | (0.0144)" | (0.0008)" | (0.0013)" | (0.0017)" | (0.0004)" | 2g=gy
M| zgam e | 255096 | 461679 | 3.34845 | 3.30241 272193 | 2.24242 x|
HE| 0.1154) | (0.0144)" | (0.0266)" | (0.0186)" | (0.0322)" | (0.0592)°
Z89M=+ | 043119 | 167696 | 1.37833 | 1.05586 | 0.76669 | 0.72787
EL] (05141) | (0.1969) | (0.2604) | (0.3891) | (0.5789) | (0.6298) | =2gag—
28TH & | 021247 | 263830 | 1.67431 1.42061 1.02806 | 0.64085 | OHOHFT
opg | DHOHEH 0.6467) | (0.0810)° | (0.1847) | (0.2422) | (0.4133) | (0.6969)
M= | zZgam=+ | 685769 | 393209 | 550053 | 477030 | 439613 | 522749
7| (00114 | (0.0258)" | (0.0025)" | (0.0027) | (0.0026)" | (0.0008)" | 3gag
Feam e | 321173 | 449529 | 297375 | 3.03372 | 2.33983 1.87844 Eal
H7| 0.0787) | 0.0159)" | (0.0408)" | (0.0268)" | (0.0582)' | (0.1092)
Z (0.1, " p(0.05, " p<0.01.
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CEY)

(B A-8) L TN(RS L)t SXF2|0f et 22| 1x 21t 3

Ext lags: 1 lags: 2 lags: 3 lags: 4 lags: 5 lags: 6
Gl Fat Fat Fat Fat Fat Fat asan
Tz Qo) | (RuEB) | (RUEB) | (RIEE) | (RUEE) | (RUE)
MR = | 1.33750 0.25669 1.17988 0.60884 0.49934 0.57501
HOKER | (0.2525) (0.7746) (0.3270) (0.6583) (0.7750) 0.7478) | sarmzmy —
TR < | 6.35566 451278 3.07885 2.00199 1.53637 116126 | OHOHFH
OHOREX | (0.0146)° | (0.0156)" | (0.0360)° | (0.1100) (0.1987) (0.3461)
MR = | 0.03508 212763 1.18433 1.47719 1.22869 0.72002
AR=st | (0.8521) (0.1294) (0.3254) (0.2246) (0.3123) (0.6358) | sparmap) —
YR <= | 7.73204 4.08561 2.95348 1.94120 1.40156 1.40811 Negsg
AESE | (0.0074)™ | (0.0225)" (0.0416)" (0.1196) (0.2429) (0.2355)
7l -+
Dﬁaﬂfj'w 0.00771 215260 1.14372 1.35739 1.12393 0.81228
| 2 Arag | (09309 (0.1264) (0.3408) (0.2634) (0.3622) (0.5667) | gz —
i 0j247}247 |ch
JHEL &+ o S
v Draﬂfjgw 594197 | 327685 | 246160 | 159731 | 1.14507 | 106390 | *AELY
o apg | (001807 | (0.0457)° | (00736 | (0.1911) (0.3516) (0.4001)
x| 0.01208 2.86975 1.91611 1.28424 1.38021 1.25483
zea9e| (0.9129) | (0.0657) | (0.1392) (0.2900) (0.2507) 02998) | spurgry
HerdH < | 5.18801 259147 2.92367 1.79467 131816 111751 | ownership
zetaQe| (0.0267)° | (0.0846) | (0.0430) | (0.1461) (0.2745) (0.3696)
NerdH =5 | 4.84837 3.80926 3.75899 2.67064 3.86367 3.15508
Hx| (0.0320)" | (0.0287)" | (0.0167)" | (0.0441)" | (0.0057)" | (0.0128)" | spurmag —
TR < | 0.08791 0.63007 0.74535 1.10922 1.13830 0.85525 x|
H| (0.7680) (0.5366) (0.5304) (0.3640) (0.3554) (0.5359)
MR = | 0.44805 0.35291 0.72584 0.33187 0.27063 0.53926
OOp=H | (0.5061) (0.7043) (0.5415) (0.8551) (0.9267) 0.7751) | spam —
YR & | 4.75693 4.32959 2.89201 2.00333 1.53284 120708 | DHOHEH
2ny | OHOIEE | (0.0335)° | (0.0182)" | (0.0446)" | (0.1098) (0.1998) (0.3130)
K | parsgr = | 4.76598 266619 2.84799 2.10928 277340 2.33528
x| (0.0334)" | (0.0792) | (0.0472)" | (0.0953) | (0.0298)" | (0.0506) | sparmag|—
MR <= | 0.65973 0.88216 1.17222 1.42390 1.53358 1.16545 Al
HA| (0.4202) (0.4201) (0.3301) (0.2415) (0.2007) (0.3444)
Z 7 pC0.1, " p€0.05, ™ p¢0.01.
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