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[ 4] ¥ AA 72 SAF

W TE E: Ein ETHA HAA % Hdizt TF
overall 23.45 0.00 414.00 N=2812
tran | between 832 9.27 0.14 51.51 n=76
within 21.57 -42.19 375.70 T=37
overall 55.89 101.40 236.70 N=2812
regp | between 158.32 52.63 107.64 223.89 n=76
within 19.72 98.00 280.75 T=37
overall 0.00 -0.01 0.02 N= 2812
g_unit | between 0.001 0.00 0.00 0.01 n= 76
within 0.00 -0.01 0.02 T= 37
overall 0.30 2.70 3.73 N= 2812
int_n | between 3.42 0.00 3.42 3.42 n= 76
within 0.30 2.70 3.73 T= 37
overall 178.68 1867.20 2507.40 N= 2812
kospi | between | 2224.69 0.00 2224.69 2224.69 n= 76
within 178.68 1867.20 2507.40 T= 37
overall 3.73 98.73 111.94 N= 2812
p_S between 106.52 0.00 106.52 106.52 n= 76
within 3.73 98.73 11194 T= 37
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7671 T AlTTER 7 3HEe] 9 w9 dHeolHE FAEY e
dsldeelEoltt, TF(-A) W E2ERE WA ol )
Gapol b AM, A9 1 BEAAE FEN FANFE DAl

- 27 -



2. A9 HA B olRE vjFF

o

e 20191298 V|Hoew AA Z/HAAT A

2 ga(ad 2]

o

oF
=2

3

Lo A

Aol A Al 47

300 FEOR FeolE Welgel ojve v

°F 50%

715 ]

ﬁo

o
-

lo] WAL FE ofE WAzt AdHoR g

o

HolF11

o
N
i

)

A9 gk WAL B ofshE w5 Al el

KeR
T

s 2

N
oy

0

il
o

2500

2000

1500

1000

500

0

L00Z0C
S00E0C
EODE0C
TO0Z0C
TTeT0L
GOETOC
L06T0C
S068T0C
E0BTO0L
TOETOC
TIETO0C
GOET0C
LO0BTOC
SO0BTO0C
EOSTOC
TOETOL
TTLTO0C
60LT0C
L0LTOE

ol 47|

0|

ME

_28_



Fed A

S

A= AA

SEEE SE !

il

o
=

AR= 2017 89 A

|

s Bt 1 F

ARAE RERFAE YA

< 2018 9¥ o]

o, o

St Al
M oA e}

|

§}

bl =

3|

dFstthzt, 20200 69o] FHojAoF WHelel o

=
=

kel gt A<

I

A E

,

=

AA S8 e 7 A

ki3

ARG Al o

o]
o

=
7o)

Bl Al o) A 2020 62 oA 714

N

[A=Rz

)

e b A

ki3

A Aol o

<% FE vierb Fe Ao webs 2018d H-E

1
=

H.

Ny

Fof Zilel dig o

5|

b ARl

ol

el

ol v

§}

o

o= = 7 dn[zd 3l

/

120

115

110

105

100

e
-

Hx

_.I_u

al
il

2 AR 5=

2l

—"

o} & 3

Ly

[
1

A -

_29_



4. Al S7t& 3 ot Erwj7LA X

1,260,000
- 1,240,000
L 1,220,000
- 1,200,000
- 1,180,000
- 1,160,000
- 1,140,000

L 1,120,000

1,100,000

L TO=L0-020E
L TO-f0-0202
. TO-TO-0Z0E
. TO-0T-6T0L
L T0-L0-6T0E
. TO-t0-6T0Z
. TO-TO-6T0L
. TO-0T-BT0Z
L TO-L0-BT0E
L TO-F0-BT0L
. TO-TO-BT0Z
L TO-0T-LT0E
L TO=L0-LT0E
L TO=t0=LT0E
TO-TO-LTOE

47

e

V2 \MARVY Wi\

J

~

1 ....u.r»h..\.ﬁ
ﬂ_ﬂ_ﬂﬂ_ﬂ_ﬂ.ﬂ_ﬂ_ﬂ_ﬂ_ﬂ_pﬁr

S7h=E

—a7I

k=

_30_

LT



_31_

Nlo
W g %0
m%. % N E T =
T w ?
%_ZT EHMzﬁo%
- T © 5 iy
o { xﬁeﬂwﬂ%mﬂz
~ T o 5o : o
mor Rl o & N : e
H ool IR, g o 7 - EN
S il L < s T =
: o X
0| ol o Noge mm : =
o & = % T s . : Nnm
0% ~H T <0 T o| 7 =
Njo o X o 2 X o - cmn_m
H of T B =y : =
o ; T v L | ) < - 102
o 1 1 ' 10-60-
iﬂ@ xﬂ%%ﬂ@ﬂ. % =
op Ko TE LTS o : __ =
o N il N g o X o . E Jdn
ﬂnw ﬂﬁﬂmﬁﬂﬂ@ gl | : msm_
i |  10-
» ﬁwgaﬁaqa - =
o 2 ﬂ_% o X ™ A Mo < : _ B
Jo X BT 7 o T 5 ! H N
%0 < > o WE ™ ay E mﬁ E =
—_— ol ‘ : ,A . . .n..
v 4 T e % = o = - _ =
NEC S+ = S o N - i
o oF auﬂmd ﬂ%y H E
Tw N X oy T oy e A i
of- w = r T o> i & 1 n_m
T 5 s = ,A [ :
,mﬂ 0 ﬂJ ‘_ﬂOI T ﬂﬂ =3 ﬂl H_E =
N LT Z = = =
~ o o 20 = W =T = | SN
%) N o W ® 7 =
éo ﬂ éo ﬁ N \a 0e
} : H L | T0-60¢
0 o m_% t . | _ | :
? oﬁa : m % - L0=LTOE
(o]



5. AA

A A&

steke] [29 7S T2lel A9 2018 o]F 3% FHbjoA
2% SRIO2 A &Aoo 2 stetele HHS Holal 9lom KOSPI A4
o] Ao 20200 59FEH wHEE oy dAHoR shakslE FA
S Hola Q) o]¢} glxHoR A FolgEuu 7t AR 49] g 20184
9L FE] HFAo]7]= AN Adld oz FsME FAs =3
o= FAIRHA du B e T4 AR o Eo] Ao
2 F2 FTYS vFslE e FoE dAdHo olFE AYF 4 oluE
7VA A grol] gEke mA AoR dANy, Fx HH o2 FHS Y5
71e] Mo FaEe “7le F8AEe] HAS T3t FEAAd 3o
3 7tsAEs =Y T 9
(29 8] 58 ¥ ZAY A4 Fo
2,700.0 4
o e

2,300.0 S 5
2,100.0 -—ﬁ"‘u \/ e
1,900.0 " 2
1,700.0 15
IJSM.D T T T T T T T T T T T T T T T T T T 1

— — — — — — — — — — — — —t — — — — — —

] (=] = o] (] (] ] (] (] (] (] = (=] o] (] (o] [ =] o] [

foh o b B M A thorh g o A

[ ] ] — [ ] [ ] [ ] [ ] [ ] — [ ] (o ] [ ] o] [ ] — o ] [ ] [am ] [ ]

B I I I T

— — — — — — — — — — — — — — — i~ o (] i

[ ] [ ] [ ] [ ] [ ] o ] ] [ ] fo ] [ ] (o ] Lo ] o] [ ] [ ] fom ] [ ] (o ] [ ]

™~ ™~ (o] ™~ (a2 | ™ (3] ™ ™~ ™~ (a0 ] ™~ ™~ ™ ™ ™~ ™~ ™~ ™

— 3 41(1980.1.4=100) =—0|X}E
- 32 - = _,.-{;‘[ —_ﬁ- T__] 'lj-l;" -l_]-ur
! = 7 =L



115
- 110
- 105

100

485

o]

A& ofsterul 71247

7

[1¥ 9] 223

3,000.0
2,500.0 ——=—
2,000.0
1,500.0

500.0

1,000.0

o T = AJ gl
=0
= mm = B
: *5 ik
=
_ T0-£0-0Z0Z oy 3 S 53
10-50-0202 T g8 5 M
i w K SR -
A a °
_ T0-E0-0Z0Z =y _ S
—IA A
_T0-T0-020Z  <F el mm - mu o oF
| TO-TTI0Z g _ & AT g AT
| T0°60-6T0Z % K OGS o= 7 oM
| 0-L06T0Z % O\ < o ) Mm =
| T0°50-6T02 _ H & < ey Ww
= —
_ TO-E0-6T0Z " 5o =0 JMW Wl 2
| TO-TO-ETOZ g Mo - m = mo S o
T0-TTET0Z - ,_md A - AGEON
T0-60BTOZ o R 5 M < o B
| T0-£0-BT0Z m M 0 MM w.m bk m_% W
10-50810Z m & ™ o Mw T oo M 5o
| to-Eoetoz < W TR m#l mm T o=
 to-tostoz 'y - oF mm ) ) 8 U =
| T0-TT-LT0Z _ A m A e i~
 10-60-£T0Z w - Ly M " QA o
T0-£0-£T0Z = T = B g
N = ¥ om mp ® R
—_— —_
S I O
=
T < o LR
= = O
[CEN SECEC

_33_



[ 5] d wele 2 A
DF LLC PP IPS
W
coef/se coef/se coef/se coef/se
-0.010 -0.010 -0.010 -0.010
regp
(0.065) (0.065) (0.065) (0.065)
. -129.828 -129.828 -129.828 -129.828
g_unmt
- (107.458) (107.45%) (107.458) (107.45%)
- _ -0.827 -0.827 -0.827 -0.827
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_34_



™
T
0
!
i
"
Mo

13 o (Westerlund, J.,
& A0 1A A

I

Al

Al
=

Vi =] o)
AR HAAS

she] )

S

7 9

H7

=4

!
2007 @ 709-710).

O

EERCIEL

9+
2a9s ol

e

1

o

0.00
0.00
0.00
0.00

P-value

T BAE e

sHA Tt
=

O

Q

[€)
-22.759
-6.501
-12.135
=1.476

ato] 7]

Z-value

%

=

=i

A
=

g 71z
vl

I
T

Value
—4.855%xx
—17. 4555

—31.232xk
~14.851 %k

9 el A A
6] Westerlund ¥

7bA1 2 STATA 13
o2 YE YR 6l

1l

Z
H
j=
A
Al

5%
[

Ea
Gt
Ga
Pt
Pa

S

e}
Statistic

e

s
Pa, Pt

A+

w

O

i)

Mo

o) H| o] ]

1
o

mebd B Aol AL

AAER T 37

Al 7}

=

il

R ERE

st

ol 7

X

7

o
;0.._

_35_



A 44 8 34 A3

o
o
all
o
o

=
;Q‘.._
ruze]

X
el
ol

do

N

Aol

ol

2ol )

g

]_ ‘

o

A (o]

:ﬂ

—
fIfe)

!
Gs

—~
file)

gl
o

| R o]t

<]

o e 9 FEA A (o]

-

-

o= v,

4 2%

!

ﬂn.._

AO

\

2. 14 =71

Pht
0238
037
062
061
015

=2d 3
011
3HA
000
043

1%
F{, 24) = 080
Prob]F=0.336

000
06

Goef | Sdbr

10175 | 11053

000 | 013

Pht
003
0
037
003

0.0976

z2d 2
007
603
001
062

F(1,50) = 2.6%
Prob 1 F

033
-1.16
001
— 36 —

-1.37

002 | 30918 | 23121

000
077
023
007

7] Woodridge 14 A7

2d 1
0627
181
0072
461

[

Cef | SdEr. | Pt Cef. | SdEr.
-124 | 4151

Rl, D= 26b

B ] F= QU7

031
001

-081

444

ps DL

it n DL
kospi DI.

regp DI.

g unit DI



AAG dlolHE E3sts g olE o 14 A7 dw oAFE HAds
71 #1383k Woodridge H A4S F3s 23 2d 13 24 39 A 17
A7)l EAG T TS 10% "Rl A 71ZskA] ekl oy, 2
29 A5 eAxkdo]l 22 sid aFUolA 1A Aol EAlstE AL
2 golxo] 7+ W4l Cochrane-Orcutt ¥M3-S 283 FHo] Had
Ao 2 YEutHE 7]
3. AN WSl ophE e A s
[ 8] Hidtlely 3FAEA A3 (=4 HA, =4 1)
148 gE8
FE FE_AR RE RE_AR
coef/se coef/se coef/se coef/se
regp 0.084 5 0.166% -0.009 0.006
(0.024) (0.031) (0.015) (0.016)
g unit | —492.387%x* 104.828 -129.139 449,786
(202.546) (230.427) (183.583) (206.583)
nt_n —23.088#** —14.263%3 —25.138x* —18.895%x#:
(1.738) (2.716) (1.691) (2.539)
kospi 0.016%* 0.007 0.0165x: 0.009:
(0.004) (0.005) (0.004) (0.005)
p_s 1.085%%x 0.572:x 1.226%xx 0.878skx
(0.168) (0.294) (0.166) (0.229)
_cons —76.358%*** —46.39]1 3 —70.249sx:x -43.732
(23.678) (18.831) (23.832) (32.601)
note:  p[0.01, ** p[0.05, * pl[0.1

_37_



-

%

£l

T
od
0

A AL ARAFE FRH R TFA

hya
ar

[

A

XH
~O
o
Nk

—~

_61_
o
ofp
0

st

-

X

g ol=

== T
FA=

AZS Ho

b

A
X

o
;OO

Bo

o)
on

o)

N
No

Bt

& itAle)

o

A

o

et AlE Weew

al
=

JRelel tigk FA

A7} Tt

SRz
=

Bl

al

P AE S

4. THARA ok A o}E wjeEIe] 7

ey

/\OP

tel 1A #47]

g5

A&y 23X Cochrane-Orcutt W3S

el
&+
o)
o
)

X

el

700

A A A%}

d

B

13}

e

ki3

g ¥elz

Al A

FrA

Z] O
=

SH
=

==
Fu

E(l,

o}

-

= Aol

Aoz eyt

2-T]) 8+ 3

2] <

_38_



4

off f 2 o

(0 n[% e o

o

_

= A% 9 FEA AGY A3 obE A5as AFAsL B
FeEAg dolol FRA 452 wAgn A4 FE slo
19] A 1A A7)gwe BASA g sdeeld 8R40
o A% 17 A ERE BAT 2ES Hasgrks g F
A5 Z7hE AR b dele e A7 a3t gl glo]
2 o] Pl g slde] tha Fo¥ Wast dejualn

TR e d3599
FE FE_AR RE RE AR
coef/se coef/se coef/se coef/se
0.013 0.133%** 0.009 0.0803%x%
regp
(0.030) (0.038) (0.025) (0.029)
) -523. 7134+ 118.35% -141.243 452.637*
g_unit
(267.527) (306.310) (245.559) (268.585)
it —34.525% %% —-21.469%** —34.624 5% =23./7169%%*
int_n
(2.535) (3.966) (2.486) (3.727)
] 0.023#3% 0.0095% 0.023#5%% 0.011
kospi
(0.006) (0.008) (0.006) (0.007)
1.683k3% 0.908%* 1.6745%%5% 0.988#3%x*
DS
(0.240) (0.420) (0.238) (0.330)
-102.691 3 -51.480% -102.226%* -49.559
_cons
(33.741) (27.4%4) (33.860) (46.476)

note:

wxx pl0.01, ** p[0.05, * p[0.1

_39_



StEa Y BYPS AE5to] AEA AlTTE UFo R 3 Bd3e g
ore] wuall, w2k e Ae 2748, ol AE, AeAl olne ujujrt
A Agrre] fold dardol AN, FEAFAATE 109 NolA §e
@ AL FA Eas Ao tehdeE 10]

o= <ol Rdlx g Hdl 39AE o E LA Z 23X 49
HEE F93 9SS vxA] FEoles A A4 Xo] AHuw A4
FRE NP e FEACVE guHen A H7 2 oA 4
Fande Ats 37 5 AFael 37 FRdA §Aele 39 o
Zahcka sl4a 27} gk

[3 10] Hddely AR A3 (H& B4 3)
1383 dE59
FE FE_AR RE RE_AR
coef/se coef/se coef/se coef/se
~0.009 ~0.017 ~0.009 ~0.015
reeb (0.059) (0.063) (0.059) (0.062)
, 80,013 92,027 43078+ 42,655+
g-unit (137564) (147.730) | (134.122) (140.583)
, 4515k | —ADI8wer | —4533kxk | A A9
intn (0.936) (1.020) (0.936) (1.000)
_ 0.001 0.000 0.001 0.001
kospt
(0.002) (0.003) (0.002) (0.003)
0.2225% 0.220+ 0.225%+ 0.237 %
b-s (0.110) (0.124) (0.110) (0.116)
4162 1427 —4.4% 4332
~Cons (16.244) (17.219) (16.250) (17.046)

note: **x p[0.01, ** p[0.05, * p[0.1

_40_



A5 A4 E

A 1d A7+ 29

Ak FUFEEe FUAL FRA AYsE Fa Fueldh
S FEAe 2 !
Faa gl Folsts Age FaAAN e ee AA A1, A 3
g0z A5 AR 23 Helolt AuAinE &

A stA dot

o) Yol ohste Aol MAE JPe AFHoE LA 9
g

ato] 2017 7oA 20209 7TE7HA F 37HE E< €

AAE E/AdE o} Helel] e =4 R FEEE
uel 2372 ekl Agstsidtt B FrIREAq 2 2A4A Y
Aol mheh 24 B FEag AdE7E AstE R o]E WEkste] A

AR vda2A it AATE 7HEsk Atk

O

- 41 - 21



—_
file)

el

vze]
!
i)

Mo

A9

ol
=

of ofvpE e

7F ZA Aol yrE S HA(EI]), A

g (Rd3) o7 iro] A

EZE 1A A

of

T
—a-

701—

ol

A (Z=A

A

sheie.

S

Aol A FE it A A

A2d a7+ 273 2 AAA
ofstE A gel 7

it

@ oluE

A

N

=

=

ERcanl

ol
=

ZA

T

1

-3} ]

=]

A1l Al

27} 24, o)==

o,
3ol

]
1

= o
o4 3
3

-

o
pal

S

ofsteg v

ate] A

S

of H

FIHEA TR FolJdANED M Buk Bl AA o]

o

PN
T

o A7 S 7F

l
=1]
P

T
AR Y

I

1l

—_
file)

v

> 1

FH o 42%°]

gl vl WHele 10725% 9

;oA A AR e
2] <

[e)

T

|

R4

-

.

53]
e

o)
5]

-
=l
_42_

Al 7t

s5lo] Al ol

o 7, 20208 8¢ o] d7kH AHQ

H

=]

o] A 7}

uélo



oo

"
b

Ho
gl
-

o

i
oF

oy 7] n

o
2
Y

H

ol A A <]

A5

H

w2l et

7HA A BT} o] =

]
R

fele 3

1
o

o] = A el

p—

B

Ay H
Holl A Al

Fatol

S
=

7z
F (7] )5

o

=
=

)2l

o]
2]

o] o}l E

o
Bo
NJo

ol
TR

)
W

e

A

ol
=

A 3A AT 99

ZA 9

1 (

2

oA H-EAF A AA

o)

ol A oo

ARS A3 Yt

2aher}

Qo] ofytE Aol ofw
s L

ki3

A etk 2

1
.

O
RS

A

A}
Eis

¥ 7] %

2

2o

o] MPAFAA AFEEAL, TE

-
T

AAY doly

A Al el o

b oElo] Ej A RE 2

ks
pud

22 245 dolA gg

AT AAE Furz

2] <

- 43 -



s

A7E el

=
=

&

o] 2

b

S

=
o

7t} 1

=
=

o))

I

94

2018 o]

)

A=A

A2 A

gl H
-(:5-1_

AR g

3]
2l

mK
(g

jze]

o}

—_

0

e
A
o
+
oj

—

0

==

o

HE S

- 44 -



AEA, wE. (2013). FHAAA 3t ML olgE Al HES EAo] 3k
AT, Beakad T 23(1), 41-65.
st FElE (2011). "AAE Qs FE A ] R gyl sk

AT A AT 252 1 229-270.

uhxlE o] g, (2018). F-EAt 2AIS FEYAIY At ga-H Ak AGAE
FTHAoRE, FEiHEA, 4(2). ¢ 2-19.

e, i, ASk (2018). H#EANEES o]&e = FEHIEA 9
Aatg WHE 29 B4 KIF working paper, 2018(2), 1-80.

Q1A HE A, (2009), “STATA siddlole 47 gt=+ STATA &3]

/81, (2007). d3bsEe] wE FEEE AgAtel Tk FEAtuje

G At AALSHe| =

A, (2018). 8 qrAI Aol ofntE HujA kel WA= G
T8, 16(2), 329-344.

A FEL (2008). F-sAb o] ofgtEAIA el WA= Gk #ek A TEAT,
719-102.

A4, o9 (2007), ‘DTI qfAle

=
T [¢}
obtE B, W B, ALY BNES AYE T4 BF
[e]
=

=)
N
rlr

2~ = =
%‘}?j‘l“, AEA

o,

FETA A vAE 9 A oBES FHoE

Sejn], o]FRlL (2018). MYRFE o8 A& olFEuuAHTF £
FEAHEA 4(1), 85-93,

ol&F, HAL (2016). FEHMHAAFEAGT 2 Fo FAARES FsE

y =.
s A %%4. REAkek 64, 241-252.

AARE (2011). FEANFS FEHE WEs AWT e FEAT,
3-18.

29, AAZ 01D, AHA el WA FEib Al WA= 9



A3 8, 20(4), 219-243.
A8, A=d (2014). RaAFd o5 % DT 74 f A=o] =9
TR A gl B pH 9 wEAE, 49(1), 171-191
, AL, w971 (2012). BEARe] AHARAAR A elel Bigh A
FE AT, 20(1), 55-76,

&

.1

et
i
FN

i

43, olF, wrd 18, AALUAIAL) Al B A,
F718H74, 16(1), 163-179.
TEILF2020), FEATAHE, | T RIS

A 2019), "H 5dRF FEAk w¥E AR A A

Ashenfelter, 0.(2003), Statistics and Econometrics: Methods — and
Applications, New Jersey. John Wiley & Sons.

Best, M. C., Kleven, H. J. (2018). Housing market responses to transaction
taxes: Evidence from notches and stimulus in the UK. The Review of
Economic Studies, 85(1), 157-193.

Baltagi, B. H.(2001), Econometric Analysis of Panel Data (Znd ed.), Chichester:
John Wiley & Sons.’Ashenfelter, 0.(2003), Statistics and Econometrics:
Methods and Applications, New Jersey: John Wiley & Sons.

Baltagi, B. H.(2001), Econometric Analysis of Panel Data (Znd ed.), Chichester:
John Wiley & Sons.

Hill, R., W. Griffiths. and G. Judge.(2000), Undergraduate Econometrics (Znd
ed), New Jersey: John Wiley & Sons. (o]® 2 9(2004), A=A A8} |
A Al ampE e )

Levin, A, Lin, C. F.,Chu, C. S. ]J. (2002). Unit root tests in panel data:
asymptotic and finite-sample properties. Journal of econometrics,
108(1), 1-24.

Floetotto, M., Kirker, M., & Stroebel, J. (2016). Government intervention in

the housing market: Who wins, who loses?. Journal of Monetary

_ 46 - '}“; ui 1_]|



Economics, 80, 106-123.

Engle, R. F., Granger, C. W. (1987). Co-integration and error correction:
representation, estimation, and testing. Econometrica: journal of the
Econometric Society, 251-276.

Poterba, J. M. (1992). Taxation and housing: Old questions, new answers
(No. w3963). National Bureau of Economic Research.

Igan, D., Kang, H. (2011). Do loan—to-value and debt-to-income limits work?
Evidence from Korea. IMF Working Papers, 1-34.

Resnick, P., Iacovou, N. Suchak, M., Bergstrom, P., & Riedl, J. (1994,
October). GroupLens: an open architecture for collaborative filtering of
netnews. In Proceedings of the 1994 ACM conference on Computer

supported cooperative work (pp. 175-186).
Im, K. S, Pesaran, M. H, & Shin, Y. (2003). Testing for unit roots in

heterogeneous panels. Journal of econometrics, 115(1), 53-74.

Wooldridge, J. M. (2002). Econometric analysis of cross section and panel
data MIT press. Cambridge, MA, 108.
Westerlund, J. (2007). Testing for error correction in panel data. Oxford

Bulletin of Economics and statistics, 69(6), 709-748.

- 47 - ] 2-1



Abstract

Effect of Real estate
Regulation on Corporate

Participation in the Housing

Market

Eui-june Lee
Department of Environmental Planning
The Graduate School Environmental Studies

Seoul National University

Although the current government is strengthening penalties for
tax and housing finance in the name of stabilizing the housing
market, it has resulted in a new economic entity called corporations
participating in the housing market. As the cause of this phenomenon
needs to be analyzed, this study conducted a study on 76 areas of
metropolitan city, county and district to see how the housing
regulation policy for individuals affects apartment transactions under

the corporate name.
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In order to quantitatively analyze the impact of corporations on
apartment transactions, this study is based on the housing policies
published monthly for a total of 37 months from July 2017 to July
2020 according to the policy instruments and policy targets (taxation
for individuals). And housing finance incentives/penalties and
corporate taxes and housing finance incentives/penalties). After that,
the panel data was constructed using the real estate transaction
volume purchased by the corporation as the dependent variable, and
the housing market and other macroeconomic variables such as the
Seoul apartment price index, the increase rate of the number of
resident registration households in the city, county and district,

interest rate, and KOSPI index as independent variables.

As an analysis model, unit root and time series convergence was
tested through unit root test and cointegration test, and then analyzed
through fixed effect model and probability effect model for panel data
analysis. The appropriate model was selected among the and
probability effects models. In addition, the time-series autocorrelation
of the error term was tested and controlled through a first-order
autocorrelation test. In addition, since the amount of apartment
purchases by corporations and the intensity of regulation differ
greatly in regions, the analysis was divided into the entire
metropolitan area (model 1), Seoul (model 2), and the metropolitan

area outside Seoul (model 3).

In the case of Model 1 (the entire metropolitan area) and Model 2

(the metropolitan area other than Seoul), the real estate regulation
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index had a positive correlation. It also showed a negative correlation
with interest rates and a positive correlation with the Seoul
apartment price index and the KOSPI index. Unlike this, however,
Model 3 (Seoul) showed that only the household growth rate, the
interest rate, and the Seoul apartment sale price index had a
significant influence, and the housing regulation index did not have a

significant effect.

Summarizing the results of the above study, the government’s
continuous intervention in individual housing transactions through tax
and financial penalties will involve a new entity called a corporation
in the housing market. In terms of investment, it can be seen that it
participates in the apartment market. And this tendency can be seen
to be stronger in the metropolitan area outside Seoul than in Seoul.
Therefore, it is necessary to establish measures that fully consider
the causes and characteristics of transactions in the local real estate
market and equity between individuals and corporations when

regulating real estate in the future.

keywords : Corporation, Housing Transaction, Real Estate

Regulation, Panel Modeling, Metropolitan Area
Student Number . 2009-10294
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