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A Study on Policy Impacts and Policy
Lag Effects of Housing Policies

Hyuck-5hin Kwon*Doo-Won Bang**
< Ahstract >

Using the macro economic data, this shady aimed to assess the impsct of policy
measures, such as DT LTV, housing subscription and transfer of houwsing  purchase
right, from 2007 to 2014 in Seoul. First of all, analysis based on housing prices in Seoul
showed that CPI 20 and morigage rate() among macm vanables affected the housing
price. However, GDP and unemployment rate had no statistically meaningful impact.

In addition, according to comgrehensive comparison of policy impact and dme lag
impect of policy measures, DTL LTV, housing subscription and  transfer of housing
purchaze right, on housing prices, it was found that only DTIG) had meaningTul impact.
CPl and mortgage rate also had a negative impact. These results can be interpreted as
consistent with the analysis results of using each policy.

T compare impact of each policy measure on housing price, we conducted the analysis
of each policy measure on initial sales rate of each new apartment site. According to the
multiple regression analysis based on infdal sales mmte of each new apartment =ite, LTV,
apartrment bramd ranking, rate of wmsold mew apsrtment amd bousing trade volume had a
sigmaficant ingect but 1711 was concluded to have po statistically mesningful impact.

After assessing the comprehensive impact of policy measures, the impact {RY of each
measire was compared. Mortgage rate accounted for 474% of B with one mont time
lag in analvsis based on existing housing prices, DT accounted for 20.9% of B

This study is meamngful as 0 aimed o evaluste impesct of hoosing policy measures
arxl time lags of policy. However, if sufficient data get accumulated in the future, there
15 & need of further researches that exterd the peniod of analysis and consider housing
prices cycle and an impact on metropolitan regions and non-metropolitan,
keywaords ¢ Housing Policy, Housing Policy Effectz, DTI, LTV, Houzing Subscription,

Transfer of Housing Purchaze Right

+ (feret anthord Sendor Manager, Komea Housing & Urben Guarantor Corporation. hakmon@idig or ke
# o (correporiire auber) Regsrch Balkw, Kores Housns & Urbon Geeonkee Gorporation, doowearnidnper ke





