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6 FEHIASSHT H10AH M1

A&, A&t PG = HoPE ) TEolgh= S SPHOE thE & U FEH FAE
e QoA A, A, 27, #A4 59 THe 2734k o]t WAL AJGAL, AEAL 5 A
AB5t7] loto] EAE ot &5 (Wofford,  E2Q1 AIBFA7L tiFdt, B4R, AlGAL 482

1983)0 = 7|EdH] EX[0] &9 B&2 ol F7F  FAHYARD) 5 T olsHAAet ddE 5

7HRIE AEske WoIH, At ozl A2 8 S AR FABHES . ol I3 Al

g3t =3 FRYo® Ayt a7 A% A S WA g0l g hu)olehe B g
2 el D4 4047t o2 B B ANRAR PA-FFIEE Fold Aol
A, 2018), ATHO R ST AAFES o ok 9 94 BABO) o SN A%
ulgtet. AL 71E EARES ATsle] olHEe B

AN IMF 918 9171 AFste] S Ad5a  How Boie HolA 33EAY BTNt B
NN AAHOR WFS BOIZIE P BB A FAUNL I UHBAE RS

TR 1 Qo) 4PN A ABH @A) A B A AL e
SFAIT Aol 2 Btk WA AUxT WAl AR} Agugoles Feado] JEsto]
A TS RS U AATF FAC G oY mRAES S5 gat AustE 2]

o152 Aol Aol HF FIH] 915
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chgRt olefBARE Afete] Sl FEt
L 3golat g 5 Urk 53] A Sl

4=

o FA AEA AMBAS Tk Al RLARL AL IMF A9l] old) maAE
270 O FEA LG HAQISEA ol A(project finance, 015t PF) 71'HE AAE §
35 242 GANAN HYAY 5 BAR W 5oh5US 52 Agl] AAsks Qgle] 7

2 245 P AEEL A% - g4 - fBdY L 2wy s 2S5 9909 ol 5
ol ok A91E Ste] 1 W2 24 - A% - ol - eRdY - SEEg EE AEAL G FEAL,
0 REate] 94 olgde] AR EX ARE PP A 08 P (REAEANIY, L EAS @7 - B
B8 SO AT AL, THPVS tfAtel EAE ZASKE AR, ASZBo} 1 9] AFFEBL A
S A @I A, T KA A0 RA Aot 1 ue] A PEES AWA 9] 10089 10

[e]

ol ®lflelA FESAY MFche AAFo2A 55 T /S EE WHo] 3H8AFUHE 2aok= AHY 5
FEANEAIG 02 HoJgtet, TAEZAH ol M= ‘BEAE 8] - 3482 522 /IstAY 1 EA 9o A%
=, 290 FEEE S B AFche A o2 fARiT

2) ] @34 HES A 9ol sk 2= Wofford(1983)+= -84t 7 (Property Development)©]&t ‘17 el A AL, &,
47, gA 59 3 A5 ste] EXE ok & 0= A5k ¢]7]9] Zuckerman and George(2003)+=
B5ANE R (developer) & “EX] B YA (Raw land)E 7N F54HImproved property) &2 Agsh= At
Froletar gt v glrk A9 (2018)2 F54t Adelst ‘1 B(ER ] 7Y Aedet AFES Ao e &
A FHEohs Ao g, REANEAE Bt ot S o7 A7t @ Fste AEHES AL, olF Fudt
o o] a2t A F(AHE B o)A Sk 2F & A OJ’E v Qe

3) T FEAATAL ] AE AYotie] AguGTY] Faye AD A 43 - ATHF000)L F
o BEAAEAYN N BYEF 5 NGRAE BT AFETo| ol Fol At T2 o} ‘FeHael BHLNE &
Dot fUxE PR o P4 vt olk,

4) 2AAA] WSHFFAA-AAANE I AHAGo] Tt A Aol A AA| T £EH BE 5 I
B ANG 2R 990 T FAEE PN ol T2 AE A 0] A i oo AU IR

7]

HEE FA8}, vAEshs A7IE REY ofof mhet FAAAG o] T3t AEE Fl =7t sHA Fitete B4,
2 7o) ofetE 1 AE A ETT Aitshs @714 FAG TR AFGEael thek Aol RobA e, 2022).
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3} F8<(structured finance)’> O 2 A S}=]oj Lt [1. M2 &gl 0|2 HjA
TAHCE KAt TAd el S69& A7t
AARALES- ARG ET, 2024y FEE T B A70) A HEA AT A7) RE,
AL 7S ofotel]l met AdA B4, S84 24 A4 - Bxa Avoko] A5BAE JHA
BA FE7tA G52 AR U4 S 5 0@ T} 7L ukr] OkS 71oh)|, AThE A8
S BA el BTt S HIAE B vHEH AT B4} Aura}g] B0 o] ek Has
S= Boll Sle, 2029). S TUSL AY - BB A7 BY) 2L E
ofefl EaloAe Ad 100 WARE AE - RS 01 o) EayT) A Auke] A7 HE BAZS 2
B715857] A Foto] A7 A Wals il BEst & o E3 A4 - HE
SALAN LGS INL IR TN g 10} Ao s BAE 2 ATE BE
ARl AW, AUST ARG S A g g Qto) AN gA kel MR FF 5L T
E5AE AAof| v F3ES vector autoregressive L d7EE spEr}
model(°]3} VAR) 233} 93A}RFL S
ASEASY ASEAS e E =934 At 1. 744 . BEAF 270 EMO| ZHS £ 0L
oA @ F5= FsA4t /ARGl iRt A
A = JAA AL AA A} sk A4 - B4 A719 B4 A olfie T
9] AL vt At 1o A= Ra4t A0 & M - B4 A7(AP)= AA Al
MEAAT AXB7], AA - B4 71t A Al dolu= &0l Yall Y= =Tl(Roulac,
STAS FEsH= APATE AT, AL - B 1996), UZA W 1L ¥, 75 52 LT 1
BAE AA|9] o] 23 viF o= HHAX| ;] A dt A4 - B4 AR E 53 4], B4 18 5 A
A2 A} AL A7) e E B2t 7f A7 A 2Fe] g ol AR &7] Wl Aolth &
AL AL g EAS HIEI O R VAR BA S B 3] YA FHOR 1Y - ReA A &
o /LA AleT ALAA A EEQ AT Bol Al=Eo] 2 HS ok 1A - F54k A
AE BASL, AR E S 55 Arledsr VP A AVIede SRS A SRS S
78R o] & A RH o2 EATIT IVAlA= A HolA Ug2o] ou|E 27] wZoltt. ol5H ¥
APES AT BATo] o9, g0k A 527 FEABVI7FARCA sd=HoR Hed o A
%3t} 5ol FERHItA 2 e 7] 915 £55 7
A 5= o, B2 A XofA A5 Agket
AR FURIAHME FHGVE BFIAE &
5) ‘FxIEE ot gutd o R “EX HA AFe MEL 3§ B BT E XA RIPSIAY HEH, 34
A o7 HYH 54527 (special purpose vehicle, |5} SPV)E o|-&5te] 2-g-& ZEotAY 718 it E ot
eaae /Ee Beshs 3871 oluldth 2 - TEAQOL: 8),
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QTHAWIA - 2323, 2005)E 59] AAHS A
=7 7] ol

A52H2003)2 FE 7 7|8k Tetstr] {s)
A7 E RS T-835h0] 1974EEE] 20024
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- ueh= Clarko] A @A 22k ol
A 32FAERI 0 2 o] Y= A o] AH| AL} o] £
O]Z| 1L Ql oL} B AL H|Fo] Eo] HA| AFY
T2 sl GPsl= A 02 YERGT) g 24
717t & 542 A o] 65.5% 9 ST
o), Qe AH|(80.7%), BAKH15.0%), 3=
Z(8.9%), 71&A5HH4.6%)2] &=0& e
AH7F BSAR] o] =24 9108 HAE]
Act.

Sagalyn(1990)= o8] 7712k OF9-E= 14.5

P

%

1§ ZOF w]=t9] 2] Z(real estate investment trusts, ©|
S} REITs) 2} F-= A2} 5] Al(Real Estate Company)
FA9] it A7)/ SHEE vlaste] 1 4
243 uE 1980 vl=9] 1A% (F 7153 Al
719 F == AH) FAX|A o 85 HEAJo] A1
solgo] 28 502 Lpehiey.
QM B54H37] A7 269171 5 A ARt

o AAAACE g3 Al HAHOE 5
2019 o3t HEA HAFY Fo| FHHAUL =
b AT SHOBYL EES 2547
o} 7B YL BBk HHE AT

o} IMF(2008)0] w2 X 1980 o]% 177H
Ao A HAYTE ZGA]

o
e
rO
rlo
=
S
f
tol,
0,

SESLONZAYO| AMLE 40 744 - S FHO| 01Xz S EY 9

FOR o|F e HEAte] FA% /1A ot
I THA ). Ao Calomlr1s(2008)2 ] 5o
A 1920 o] & gt of 2] Ao F-8-917]
A & RsAb B g 97| 7F B 4xpd nek o

AL 05 §1717h REAAE S -TE

ESIEART
Atk A F5HY] - FEAEHQ01O] =
glofl Al&et BaAolA w2 2005 o] A5
2] Aol A Fa4t A717F 38 A KIYskAt
43 AE2PS FA 0 5412 st 5 A
Fo] Y0 g B4 PFH&S =LA gt Zio] 9]
7] A8 9] Qlel Ao & X As}tal QIrts) E3| F
D] o]oj A = AAE- 11 HF0] FE|E PR
g F54E APEAR Q] PFYIE-2 Minsky(1986)2]
TSEEMA 7HIOAE 53710 919 TAay

E‘i

7¥stod ezl Al sifstn 37152 Fue] 2
AR FEA FUE 5O A UYL B

A7l gllos A%

6) “ZA Aol Azt e de FAYBullard, 2009)" E

(FSB, 2009)’.

7) 192081 ¢] s & $171, 1930 =
29 2897171 olofl sigRt

8) 01 ﬂ‘ﬂlE 5 ELHOM“ H°1 "41

rlr

vho] o) &3 mhAkALE], 1980t A=

3 o el BelA At 1R A oA
o) 2219 EAH} @»ﬂ, fFRARE FFA, &
e st 482 e

Hﬁrxﬂ 1}*_7&@*33%71% T AEL ‘ﬂ Wl 1471 e golo s Agsial Alc} 24993 - Z4A=Y
2011).

9) Minsky(1986)+= S-§A1F ] AFE4E EAAEL o €2 $9S A<5atA =1, 1 23 F8EQFO= o]ojd

TS Zﬂ/\] StAA FAAFA 7t 7\%*@ a0 dejg 25 el whet sl A58 (hedge finance: H2]a 4t

), =718 (speculative finance: O|ZAMF 7, Y2 2Fde] &), EX|F§(ponzi finance: Y7 B5F 2}<]

o8 Aehz TR,
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o] AYRAIBE HANA AEEE Bl
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M4, DG/, A4 - REAGDPE A¥EA
£ vhgo R PEEv] 45 AUHCH: Hol 4
42w Bk D AEAS T3 A4
BA] 5ol ANA A7) e viFos 4B
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A WRITHEHRES 3, 2023:112-113). HHEE
o % ‘RS AATE] A9 S0l ek
7] (expansions; &77])2} 71 Fof| o]ojA|= &
E]7](recessions), B3 7|(contractions; 57]) 1

2] T} 48ke] B4R (expansion phase)© 2
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Finance.
Investment QTMAZIASLE = @+ 44t
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(AFHUOIHAHYA -S4 B-
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debt/REITs/
Fund/ 71 (%A 39 contractor, principal)
Liquidation
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o]0 R= 3|E-7(revivals)Z A THBurns and performance)’ 107} ©jQ- 37 283t Roulac
Mitchell, 1946)’. £83] Z7|FAE A<Lsh 471 (1996)2 4 - H54t 4719 v o5 o
Hat 9ol = S3719 $EVIE 247 R & gl & Al 7] oAl 84= 1) @7|(1
2719 FE71E EE7I R B, 71 S d~sd)oll A&E Al <=7 1H, 2) $714
FAIY 35719t 387 ASTH o=, s (134¥~179) BA=F, 3) 7Ie¥s & <94 4

0.

Ao FE7\9H RIS SRR 02 BRAL. ARGUDY sk AAshgict. ojefat 22l
(I8 Dk A7l By F WS AAT o) (2 2014 ®ohE A4 - FEA AT

& AXBA At A4 - B4 Foks i AXNAZ17F ARt o g 5ok Al7]ol® A
Stof & Zio|th. Roulac(1996)°] wh= A4 - 7 Hog 2 gitg HY S ik ol AM - #
BAE 7718k 7o) e o5 A=A, B4t ARlo] A HH g ] S4714 J7Fel 9
AAZE GA9] AT (economic structure), 257} 37) wj 2o},

AE S E(capital  flows), FAJTH(investment

More hiring and E‘éono;nlc More hiring and
New construction stimulates mare production vents more production
further economic expansion

Supply of services, products,
Escalating demand space exceeds demand
and prices of

services, products,
space, money

More hiring and
capital availability
prompt more

building

Economy expands absent
new construction
Spending and new stimulus/multiplier
purchases slow;
growing inventory
surpluses Expanding
economic
Absorptionofnew W @@= 0000 e eees e a 2&“’- ____________
space slows; :
vacancies increase

nt

N ot Rel
eW:consuction - jncreases stall

stimulates expec-
tation of higher
rents and prices

Expanding
economic
activity

Strong demand stimu-

lates new construction Expanding economic

activity; higher pro-
duction and more
employment

N Reduced demand for

services, products,
space, money

|
|
|
1
Rents and occupancy 1
|
Lower prices and : rebounds:
|
|
|
|
|
|
|

increase

costs; reduced

Continued softening demand, business inventories

rents and occupancy Procesds Hom money. g’;a’:gsed o ’
demand;
- refinanang RO “
Vacancies increase and stimulate '
rent declines continue

spending

GK :
‘ ‘

Employment t
.---V-R Vgﬁ,b:es;m?m"rf"

Real Estate

rents move up slow
Consequences 5 4

Mortgage refinancing : constmcﬂon

In Economy of Paradox, Real Estate Consequences ( --- ) diverge from traditional patterns of linkage to economic events.

Note: This depiction of real estate consequences of economic events reflects general relationships and does not reflect anticipatory or lag timing effects.

X2 Roulac(1996).

10) AATE - AARES st 24, o3 10 4E 31
AE=E - Al o ] 5ol T e ed g ¥ e
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12 FHZAZSAT HM103 A=

Il. 2524 AT LBF7E Ha 19874 Hdj 378
£ Ho|1 glom E5] AdsFet 1471489
o] Ao A= At 10W(20158~2024)7+ 73 735 B0 R oF 6| U671, 2457])2

R

K
REQ A BRR AN & SBFVIE RAFAL Al
A

A7)l et ARRAE AlQlo] JFE
| g mea s ma sy R SR AS ARSI S A,
QAZAold, Fl, B3F 5 4712219 wal|
WA UBEA0] 7 zAgomA, Ba] A mehARIUE is4o] Wk 4 1] uholtt
3§ A - B4 471480 AR otely] 9] (Aliman and Saunders, 1997). BE AR A7 A
320004 o AA - B4 AANESS) A7) o2 Fr1asle] o8 wyRicta 2ys] of
25715 HPEE DS Bo) BASch HPE S SU AR, SN JYt AR
B2 289 AAG HolEt 2 FH AP S5 AR S40] AXBA BHoI 5 A1)
3} 2724 WEAS BE AAWerending® A O A71HE0] L 5 U3 G -
A BB ARS A/ERFAE (IR DY AR 2017 Bat gk AHnRAES]
(13 )9} 2. 9 ARgJ Aol ThH]sh 23 o YR F Ao

(39 3) % (27 HolA BE Hel gol A ARKABAYY AFBolgol WY H9 BF
4 REHCDPS AUEA, AHA o] A AL AHALE Thale] RS FE AFSHA ek 2

d o
S3EE v i, ddeFe ABARY B4 U HS= Ago] ArdAHE t2ig = =
g ol A& H3) oF 5~617] Wiefo] A3 &2 Holl 2ieteto] HSAE S3f F-54t /A
UZ I 5 ok E AL St 2 AT AHTRAE ARIS A5 HE AR
AFo] ATt AL o vl kAl 7F & BAS BASIR Stk £4] HlolE= 2025
7hol E & &+ Utk A7 = HE A& 2 g 71Eo® Iy SEAESA} 13254704 =
CHF7ER Aol QAT A7l 5717 FUo R H{S AHZARFOA A 1047E
710 Bl o 71 o= e A5eH2003)  IFet AGES F 514,786 AR B
AR TS Rl 4= Sl th12) o] 51gte] AL T2 AE AFY RS WA}

do| ZA|HFT} LB FoR T k=
B o] A59S WA (smoothing parameter) 2

Al A5 9] AAIEE AbEste ol
o

1gols, A3 Az o] PRF

[e3
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14 FEHZAZSAT AM10E A=

it

34, L5, FHAR] 52 FEot] Al 7HA

o=
AR EBALY, 2. AT, 3. g4
A oR BRNG F 7 99 Ange
A3t WA A7) ARg 54 1A

5171 ShA Al 1097 SEHHE

H 5)eh gt

rr
P
H
<
He,
S
M

= fu
o AdnzAEo] tsto] ARIFFE BFP,
Akad, BHIad, A, Aalad(Hizls

o) WA Folck. Al /A AARE % 334

YEHOR 2 v|5E AA UL ¥ R4t

71 H]F0] 0.55%, 14.1%°] B35+
o}, wu]gh A4 vl Hls] BEa HF A
Al 14.1%F AAZ. o] AR 9] S9IAY
T F=7F AERARI g0l Hls) Athe 2 A4

S} ARG ATES BE HEAL A

o] ZgAHo]

S
rlI.
=}
N
>
rl
=
=
%

)

v
wn

1
N
I

Y 157] o] F 0 & 4%E YoM AL Aejst
239 187] o] & 554 Hol
A A
1% H9)o] 55 A&stal k. ¥h 7L
o] 49 A 234 1827] AFaLgo] 20%E 435}
o & £0 7 g0t AA7HA] 1L SFo] A&EH L
U= FAoltt.

(3% 6)2 FANS 717 A7 |=HEE 2R
ato] ARG Alag-S gt Aot A7)+

o

2 3 ALDE F2(2015~2024)

= S3AY ALIZIARY SIS THARS E7
S 71 74 71
MH;T 458,136 53,7877 2,8637 514.78671
HB) (88.9%) (10.4%) (0.55%)
7 kot 304% 3,87299 € | 110X 1,3249 & | 73X 64,7632 & ~ o
x of ¢
HE) (62.3%) (22.5%) (15.1%) 488% 1,959
Eo]] x o 2 = o 2 = o 2
Eo; 34% 3999 ¥ 10% 9,546 ¥ 7X 4,443 ¢ 5% 4.389°] 2
HB) (64.9%) (20.8%) (14.1%)
At 742 93271 1652 6471 1,161
(TAAITE) (0.20%) (0.31%) (2.24%) (0.71%)
=N 1,586 ¢ 383 ¢ 1,774 ¢ 3,744%
(WAATE) (0.47%) (0.35%) (2.38%) (0.23%)

Az AESHEe ZHE SAAE W AALSA=E BIEZC= MY,

13) Z1o]lA] AWFRIZEARQ]S RIXHRL 0k A gALS] Al ofol| thE A]F-o|Rgt FLojg Afejo 2 RLE A7 EhAbe]-S
H ) B AlS

AQAR GG B, 2= 5)2

https://doi.org/10.38100/jhuf.2025.10.1.5

S tgo AFAY] dFg(Ad3a5A
AAEF, AFEF, T4 5ol e Ao & A skt



Z71SEE RS NLAE L MIE E41 744 - B4 FH0f OiXl= S =M 15
40.00%
220 —BBAAE) —UTNAE)  — LAY
3.60% 30.00%
3.00%
2.40% 20.00%
1.80%
1.20% 10.00%
0.60%
D'DO% ~ ~ ~ ~ ~ 3 g ~ 3 3 OOO%
s % = &® = 8 = § = 3§
- - - - - N N N N N
Az AEBHEE EAHE(2015~2024), MAHHE,
(O3 5) MARYE A28 £0((2015~2024)
YT azangy ez wwsl S0 .
250% 4.00%
2.00%
3.00%
1.50% H
2.00% 173% ¢
100% 0.62% oo OT% :
oo ZZ%D_WP,AS% 0.45% 395 . T00% L 0.59% oso 051%0 415 osis, , 056%
0.00% H 000% —HEEE L = -
5|27](1087]) 537|122 7]) S &|7)(1027]) 287|827)) 45380 stE=E =37 47|
Az HESHAR AU SARE HIEHO = XA,
(2l 6) AMOZHE AIRIQSH Z47|2HE AL1E(2015~2024)
FTHOE, 274 Hlofolu H2 HiAske U2 2 ARl ol e A2 &4 %
Hofalglth 14 (1Y 6)olA B vlgl Zo] HE o}, o] 37| A o]Fe] ) 1011 A2 At}
AP TEARIS (F 1)) SEHAIY TRV A= & Y AkaLEo] v|Zl JFo g 5] & 4= qirh

249, TR W) ANt o R o A
gholat 5= it 57] A7 e 7l 8
Ago] 3j27)9t 53710 vla) %A 1
AR 2T} A AT E R o
Fs-slEE, 577 2

A AgmeAE
AYREE AN GR) ¥FL BoiFE 7
71SeE AR FA ol e & 4
Qe AR A= 547] el A4
RRAE BA7} IS AL SIE W FE4

WEAG ] ¢ S5 710 Ao B i E 5

14) £A ] 283t 4715

718 7|7k thea} P}, 827](2015.387]~2016.257], 2021.287]~2022.387)), 587]

(2016.3271~2017.457], 2022.4—r7]~2024.1‘:‘7] , TE[7]1(2018.1271~2019.3%7], 2024.287]1~2024.4%7]),

E371(2015.1271~2015.227], 2019.4%7]~2021.1

w=71).
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16 FEHZAZSAT HM103 A=

Hr
e
>
1)

34.5%

| I|

315 7|(10271)

19.2% 19.1% 18.2%

F87(12271) FE7l@0=27]) £271s=27))

. 71)&1%}”}_%‘:!-

oy

(% 7) 8T 2 HE ALY

7eto] RolA EA7E Z7FSAT ol % &

719} $H71E A Ago] ZAstEA 5

A7} ashe AL BT 4 et

3. HEA JHUALY AFIST 24N - HEM
HIKEO| AISZHH H

60.1% .
57:9%56.4%

=37

56.6%

3.4% :

9% i
I 27.1% I

453 :

52.6%

47.4%

421%436%

£37

AT SO U AYHSKIRE HIHOR ML,

8, 47|=HE HAHE HIE(2015~2024)

AR BAvlech Wad V2B ARS (
2) 9 (2 3y Lk

919 57 THHESE Z-85to] VAR 2g2 A
#J517] SIoh AP0 Wee] 91 H(stationary),
A 2K (lag)l sl HHSIAT. WA M=o <t
4L 571 H4o tisto] augmented Dickey-
Fuller(ADF) 474 2 " Y# Z2(Phillips-Perron, ©]
s PSS Fotol BT ABS AAR vl

=4 (I 4)9} Zo| 714 AMEAL, A4 - 5F
% 9 BA 02 107] REA ARARIS]  AIGDPO] §lo] Qitke RIS 7121 4
ATES BEI] AUST, AW, AEER glo] 14 AR WSS BESISITE VAR BEe)
5 AAGA 5] 54 BASE VAR LFo= A4 ARt FIste] (3 5)9F 2ol 571 W
(& 2) 24712
e L2
=HL A At AL 252 35 2
EPSEI] 24 @): VAR(Vector Autoregressive)
2M7|7¢ 2015~2024E(Quarterly; N=40)
- AEMA EEXE @ GR_HAVIE(AEYI8E7HS),
@ GR_UASF(HE+FB718)(DataEH: SAHE, T7|H])
SHHAS - HEEN AMKIE : @ GR_AMEXNHEEXSIIE),
® GR_crgdp(?id - 234 GDPE7+8) (DataE X : ot=2%, T7|H|)
® ER_NYAIHONEAIRIAN L E: TS HAE)

https://doi.org/10.38100/jhuf.2025.10.1.5



F7ISHE RS HEAMHL MIE S48 - RS ZH0| DXl= Y2 17

A pE B3 BEDA A3t 2582t
GR_crgdp 40 0.011 0.013 -0.020 0.034
GR_AEEX} 40 0.010 0.023 -0.039 0.046
GR_71 40 0.012 0.032 -0.069 0.064
GR_#F 40 0.019 0.175 -0.515 0.405
ER_ZHZAIY 40 0.042 0.090 0.000 0.346

(B 4) S92 45 20

B4 ADFAX(p2h) PPEIAE (RIAX) =l
~F -1.76 0.089 2.19 0.035 CHOIZZ XY
GR_crgdp .
N -3.93 0.001 -7.03 0.000
~F -1.68 0.104 1.50 0.141 CrO|ZE=TY
GR_HEX}
N -3.14 0.004 -5.64 0.000
ST -1.60 0.121 2.59 0.014 CHO|ZZEXY
GR_7|4 -
A -2.00 0.055 4.05 0.000
GR_#== SZ -2.97 0.006™ -3.12 0.003™
ER_JHEALYS 2 -3.53 0.001™ 7.12 0.000™

U2 2E10%, 5%, 1% ROIE0IM HRIHI(HIT EM)S 712 4 g oo,

ADF, augmented Dickey—Fuller; PP, Phillips—Perron.

(H 5) MXIHSS T SAY

Lag LL LR af 0 FPE AIC HQIC SBIC
0 200.15 0.00 -11.54 | -11.48 | -11.36
1 250.26 | 100.22 16.00 0.00 0.00 -1354 | -13.24 | -12.64
2 264.32 28.13 16.00 0.03 0.00 -13.43 | -12.88 | -11.81
3 291.26 53.87 16.00 0.00 0.00 -14.07 | -13.28 | -11.74
4 314.43 | 46.35 16.00 0.00 0.000° | -14.49" | -13.45" | -11.44

F T2 2010%, 5%, 1% QAUSTOIA HRIHE(HLIZ E)S 71248 4 ASS o).
LL, log likelihood; LR, Likelihood Ratio; FPE, final prediction error; AIC, Akaike information criterion;
HQIC, hannan—quinn information criterion; SBIC, Schwarz bayesian information criterion.

2195 (Log Likelihood, ©|5} LL), final prediction 5} AIC), hannan-quinn information criterion(°]3}

error(°]5} FPE), Akaike information criterion(©] HQIC), Schwarz bayesian information criterion(°|5}

https://www.ejhuf.org



18 FEHAZ8AT M103 A=

SBIC) &A1 23} AHAIARE 45 2751310 o] n|x|= wH2Ee oFAsitty o &
(I 6)2 Ao 28 AEAARNRETL NT A E19 VAR BF BAREL A Qv

AFGALLES] A RIT A EA AT otk (B HFATE vHFsto] (4] D} 2ol A

6)°l1 4] K= vlel o] AM 47t A7)0l A

A7]/o] ALEAL| ;A At &= 7R - C+§]BiXH -

o, 71443 T4 oA E &< =

LAY AtTE2 Ao Ak

A AapsAEt AAEAG]E 494 A 3

7178°] 1= X, = GR.AASF, X, =GR AX7A,
X, = ER NEAY], X, = GR. AT

7] ol F T A4z} ALY AL ALS 1 D

WA QU= S BI85 Q. A (FE T)

o] ATk AMLEF AN/ H-ANEAR ojojx] 2 2HEH

L oJubA ol AMAA MATE 52 9l o] 27} o (% 7)& GR_HFF(HHETFT57H), GR_

A2} Lo} Al Afigo] A4AA 85 A471H(RA714%7H8), GR ALFAHDAE
(H 6) JX QluttA2A (wald test)

Equation Excluded chi2 df Prob ) chi2
GR_E+=% D.GR_7AA&7|H 6.0545 4 0.195
GR_E+=% ER_ZHEAIS 0.8587 4 0.043
GR_Hdx=% D.GR_7AHEEX} 2.0418 4 0.728
GR_Hdx=% ALL 16.28 12 0.179

D_GR_#1&7|4 GR_t&s= 35.042 4 0.000
D_GR_H&7|H ER_7HEAI 38.804 4 0.000
D_GR_&7|4 D_GR_HEXt 13.222 4 0.010
D_GR_&7|4 ALL 96.454 12 0.000
ER_ZHEA GR_t&s= 16.792 4 0.002
ER_ZHEAY D.GR_7&7|H 7.4167 4 0.115
ER_FHEAL D.GR_AAEX} 6.0201 4 0.198
ER_ZHZAIH ALL 39.618 12 0.000
D_GR_HMEXt GR_t&s= 36.182 4 0.000
D_GR_HHEX} D.GR_714714 8.5272 4 0.074
D_GR_HEX ER_FHEAI 0.98529 4 0.912
D_GR_ZAMEXt ALL 55.119 12 0.000

https://doi.org/10.38100/jhuf.2025.10.1.5



(& 7) Vector autoregressive model(VAR) 2& 241zt

GR_Z1d+

X
]
Sl
O
@
X
]
nx
N

%

A

GR_ == | At | EE2At z mz | GR_#F | Agt | BEEQA z p)z

L1. -0.917 | 0.191 | -4.800 | 0.000™ L1. 0.018 | 0.025 0.730 | 0.465

L2. -0.666 | 0.262 | -2.550 | 0.011" L2. -0.064 | 0.034 | -1.860 | 0.063"

L3. -0.370 | 0.291 | -1.270 | 0.204 L3. -0.039 | 0.038 | -1.010 | 0.312

L4. -0.282 | 0.257 | -1.100 | 0.272 L4. 0.089 | 0.034 2.630 | 0.009™
M

GR_71&71d GR_1&71d

*A%

LD. -0.265 | 1.211 | -0.220 | 0.827 LD. -0.420 | 0.159 | -2.640 | 0.008

L2D. | 0.789 | 1.361 0.580 | 0.562 L2D. | -0.154 | 0.179 | -0.860 | 0.389

L3D. 2.347 | 1.184 1.980 | 0.047" L3D. | -0.0569 | 0.156 | -0.380 | 0.705

LAD. 1.933 | 0.933 2.070 | 0.038™ L4D. | 0.054 | 0.123 0.440 | 0.659

ER_ZHEAIY ER_ZHEAI

L1. -1.287 | 0.506 | -2.540 | 0.011" L1. -0.347 | 0.067 |-5.210 | 0.000™

L2. -0.324 | 0.690 | -0.470 | 0.639 L2. 0.234 | 0.091 2.580 | 0.010™

L3. 1.328 | 0.734 1.810 | 0.070° L3. 0.262 | 0.097 2.710 | 0.007™

L4. 0.650 | 0.747 0.870 | 0.384 L4. -0.232 | 0.098 |-2.370 | 0.018™

GR_TEEA GR_UEEXt

*h%

LD. 0.338 | 1.184 0.290 | 0.775 LD. 0.447 | 0.156 2.870 | 0.004

*h%

L2D. | -1.238 | 1.628 | -0.810 | 0.418 L2D. 0.618 | 0.201 3.070 | 0.002

L3D. | -0.736 | 1.711 | -0.430 | 0.667 L3D. | 0.049 | 0.225 0.220 | 0.827

L4D. | 0.982 | 1.335 0.740 | 0.462 L4D. | -0.107 | 0.176 | -0.610 | 0.541

_cons| 0.040 | 0.027 1.480 | 0.140 _cons| 0.002 | 0.004 0.560 | 0.578
ER_JHZAI D_GR_ALEA}

GR_7&d+= GR_A&+=

L1. -0.097 | 0.073 | -1.330 | 0.183 L1. 0.042 | 0.022 1.940 | 0.052™

L2. -0.089 | 0.099 | -0.900 | 0.370 L2. -0.014 | 0.030 | -0.480 | 0.628

L3. -0.078 | 0.111 | -0.710 | 0.480 L3. -0.038 | 0.033 | -1.160 | 0.246

L4. 0.189 | 0.098 1.930 | 0.053 L4. 0.071 | 0.029 2.440 | 0.015”

GR_71&71d GR_1&71d
LD. 0.811 | 0.460 1.760 | 0.078 LD. 0.395 | 0.138 2.870 | 0.004™
L2D. | 0.493 | 0.517 0.950 | 0.341 L2D. | 0.252 | 0.155 1.630 | 0.103
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20 FHCAIZEAT HM102 H1S

27 A%
ER_JHEAL D_GR_AZEAL
GR_ == | At | EE2At z mz | GR_#F | Agt | BEEQA z p)z
L3D. | -0.011 | 0.450 | -0.020 | 0.981 L3D. | 0.105 | 0.135 0.780 | 0.436
L4D. | -0.574 | 0.355 | -1.620 | 0.105 L4D. | -0.004 | 0.106 | -0.030 | 0.973
ER_ZHZALY ER_ZHLAIS
L1. 0.571 | 0.192 2.970 | 0.003™ L1. -0.007 | 0.058 |-0.130 | 0.899
L2. 0.502 | 0.262 1.920 | 0.055° L2. 0.022 | 0.078 0.280 | 0.783
LS. -0.066 | 0.279 | -0.240 | 0.813 LS. 0.050 | 0.083 0.600 | 0.545
L4. -0.097 | 0.284 | -0.340 | 0.731 L4. -0.077 | 0.085 | -0.910 | 0.365
GR_TEEA} GR_UEEXt
LD. |-0.450 | 0.450 | -1.000 | 0.317 LD. |-0.689 | 0.135 |-5.120 | 0.000™
L2D. | -0.003 | 0.581 | -0.010 | 0.996 L2D. | 0.067 | 0.174 0.390 | 0.699
L3D. | 0.171 | 0.650 0.260 | 0.792 L3D. | -0.411 | 0.195 | -2.110 | 0.035"
L4D. | -0.793 | 0.508 | -1.560 | 0.118 L4D. | -0.785 | 0.152 |-5.170 | 0.000™
_cons| 0.010 | 0.010 0.940 | 0.347 _cons | -0.003 | 0.003 | -0.880 | 0.379
F T2 ZH10%, 5%, 1% RUSFNM HRIHL(HYIZ EH)S 71248 £ ASS 20l

A571He), ER_HEAFRACHEAIARLE) S WA
BISE S VAR 29 24250l v A4S
ol diste] Ad71749] 3~47] Haprt ol %
o) WA Bol IA AMY|H B7H APSF 5
7He frEste A BAS ETh

Hhe A AL - 17]-27] 9] §l0]
AEAPFI7HES A7) 3~47] A AaLE0]

S| S ZJIA|7|= HIgko 2 28519
Ol ALARATE 571 I3 7L A
AGTIAGE TS, 22 AT

27} wHEsie

lil;.:—ﬂri

fifo
1o
OlN'
A
0,
%
P
i
u=)
>
Ry
Z:

pack
lo
fru
ol
X
i
\
9,
i}

ol5h

R

4717357 Hel Hisirle 4271 ol Ads
‘IQI‘

7he&o] 47114 712 oloixlt=

B
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WAS B 4 A 2857 4942 Bl

% Sl th=olet ABAIA TR
7180l h-B7H2

1_.1__E

A7

o

0] W R Hol

24 AAGA), 2~371H(Z7)), 471 AGFA
ofst TS Bk LAY ARl

Ho

=ol e}, ZREARIARALE] o

Z]Z—] AA 7]/(-] 57].7].

S8 %7}5101% Rt ol AR M o=

ARG 57 AL AL ARl HIX %

R R



27 BS

=23t AL 12714 ATAGALELS G A
AQATE Gl Z7H71E Aoz e
Holth. WAL AL 180] 2414 A& Bl
29It

AAFAel diside Al A871d2

)

KT FJBA(17], 47))E HolT ek ol
ARSF I YFAR ololAE AYRA BF
ST Thek ARAAL LSS AR} A
A9 AL BT 4 gk

V1,D.GR_7147|4,D.GR 2147|4  V1,D.GR 7147|4,D.GR AULEX

V1,D.GR_ZIM L, D.GR Z147|4  V1,D.GR ZAMFAL, D.GR HHEX

V1, ER JHEAME, D.GR 47| 4 V1, ER ALY, D.GR_AMER}

V1,GR_A¥4+F DGR U&71d  V1,GR ZE4F DGR UEEA

t

LHEARRL M E E4 24 - BEL

0

(Y L ool ] W 7+ FAUSHSE
Uikl Zlolch AUA A TR S FAE AR
A e A7)0 el w7174-%7157}

S

;'5‘_
7H FAFAE Hol=t Hel, g5l of

M BARL DS 104A 5
02 7S HHESHE S ERIgk = Q. o
APEIL Qe AL T2 A

74 G v S

THEAFAARILEO] o]

E9] )0 FF 55

T

AAFSR=T|, AFT1-80] ol HA A8 291 A4
71/g0l WA 285k HHd AbLg F71E FA]

Aoz pF7} gasht A" A4 7E AsHA

V1,D.GR_ZAM7|d, ER_NEAMY

V1, D.GR_AEEX, ER_HLAY

V1, ER_HZARE, ER_ZHEALY

v\”—\_——

V1, GR_ZE4F, ER f2AtY

V1, D.GR_Z47|4, GR AH3F

é

V1, ER ALY, GR ZM 23

V1,GR_UE+F, GR_UE+F
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22 FHZASIAT H10E 12

771 A 8o AT VSR FY BAAR TSR ITBAE AHE B A

0= ofsf 4 Stk T LAY Aol AY  Abigo] AMYII AU A A
Exo] w1 G 377 SR HFAS . ol% Bolo] WAl thA AESIAL G
olt} o] T AL FAT 4 Yk o= A PR AHLT B 2 AL FAT 5 Uek L
= A3} AASF) A W] A Hol T Bt VAR BFo] o] ATk B 24 (Order)

B}2 740} olo] that h0 W] ol % B7kE o wreh Aol 23S ek 4 9l o] 2 T
£ AEGRI B FTHOR ANEAG| 1] £ HE517] 9190 Blanchard and Quah(1989)%= 2.
%

A= FFol e Aem 424 QU Aol 7] 2 d7|AF 23S FolgozA 7
ZAYE S Aok S A (T1E
3) #+24 vector autoregressive model(VAR) oY= FErAIRIA} T80 ALAAA || H]H=

13 BAS B3 NIAYE Al S4u 932 VAR 287} SVAR Z8(FZE VAR)Y

= o 2 95
VAR B3 242 5o MAQAI e A8 A 4SS 32AugeE vlwst Aol
V1, ER_7H2AM® D.GR_H47|Y V1, ER ALY, D.GR UM ER} V1, ER_ ALY, ER_ZHEAY V1, ER_HEALY, GR_HHF
11
B %
0 \/\/\/\ —_—
-.054
=14
V2, ER ALY, D.GR_HA7|4 V2, ER ALY, D.GR_ZAM SR} V2, ER_ WAL, ER_7HALE V2, ER HEAME, GR_HH4F

.Oz_\/\/\’ (P S— N /\/\/\/

-.05+

V3, ER ALY, D.GR_HA7|4 V3, ER _IEAY, D.GR_AM SR} V3, ER_NLAFY, ER 7HALE V3, ER WAL, GR_HHsF

-.05+

o
[N
~
o
<9
o
[
~
o
<9
o
)
~
o
@
o 4
)
~
o
@

VAR, vector autoregressive model; SVAR, structural vector auto-regression.

(23 9) HEAAALLE SZ4H|L(VAR) (V1), SVAREZ|H[H(V2), SVAR E7IHI2(V3)
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F7ISEHE RS NI MIE E410H 2E - RS FH(o| 0Xl= I 24 23

NIEARIARILE Ao dpso] 2 1 Qs D7t AmE EE-5 A 1087 /NTAFIAL
T9S 4Oo7|H SVAR 7] Aok HdoA & I&o] ARSI AT, IE71/4)0 olF
3] BAl Zraet©@7] 57t ol 67|71 S s Al AESIA=Al FrAIAHEA (finite lag model)
= AL FAT 4 Stk HIARIATL 712 2 59 AT AR S S5 =
RATEE 2 upgsld o] & Qlsl A A7) WA & ¥ 2 WA BAIE S AR pESE
217} SRR A A H BAE 27] AYote 5 Z-g5to] SAY 4= = A3dol Atk
D71 H 02 53 Z7H= o]o]d &= Qle AT A (3t 8)0lA] K= v} Zro] EAmge Ay
TEI} FHVH o A Yoo A&EE 7 7H“W‘§*} 91 371, 3L, o7

oFo]

@ 4 Q= AHFAMI AL el gt B 24
4. Z47|20E SEA JHUARAITSO HM = &0 DALY DLF AA7I(Y2)°l el A
MALSLE oIS 2A ARIARILE(Xt)o] M7 280 A] SRl 315 7],
OL-_=20 OO0 - =
227), FE7], 271 5 B713HY do=4
D248 (B1271+387), SRS +ER), 573
VAR £45 3l ER1E FsAit 7HdAFIARLL 7|(2Z71+2 57, E471(FE7+EZ7) o
&3 AR AR 1ot oA H SHIAE Bt Het JFS A=A HId 5 QUek BPo] &
oz olg Ax 7t AE ArlFwd vetsly]  gE Wl V2EAYT BT 1Y Avhe
(H 8) RBAIRF BIHEA T2
72 E3e]TE
2412 24 @) HLAILATE0| 4471, AMAT0) 0Kl TGN
I=PN] * OSFIA t:sk|
Y, =Byt BiXi+ BoXy oyt By X gt BiXy+ B Xy +u — T _'(2)
2M702t | 2015~2024%(Monthly, N=120)
Y | HESFBIIB(Y1), 2187185718 (Y2)
Y EN N E=3
a4y 3=v]
N S | " IEANIADRE . 5|
s | X = 67|
(ZE#HS)
R — e
da | wolInG, 188 IR
Ral=E=INCINES e
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24 FHZASIAT H10E H1=

(B 9% &) 912 A5 2 7147371414 A (E 10)0A] B3zo] JPEAIAALE 1%
PSR By @2 A= Aer & Fke A7Ie@S7] A dE7|e 2570 A4
2~

rS
i
2.
e
rE
>
s
ok
%
_?lt‘
)
o
X

28-S ZH2F 4.3%9} 0.3% ZHAA T = A

o

¢}
ot

30
o

2
2) 42 53] 4717F 31571 o ANTAARAL &2

(2 10) 5 (& 1) 7WEARIA L] 4 71,378 A, 671 E A B eSS A
F57He0 nAlE 9% FrlegFER A B7ed 7715 71 2 2oz g2l A

et Aol o2 Uk ol A7) 815710 12ke] HA)

J

R4

ofl

i
ol
r

5]

(H9) 71=84Z & =el2 24-(N=120)

T ASAY col 2
= m3 | BRUA | Heyt | AR | & o oD
e 0005 | 0034 | -0102 | 0100 | -3.89 | 0.000
P 0.006 | 0280 | -0.836 | 0651 | -859 | 0.000
HUAQINTE | 0039 | 0117 | 0000 | 0623 | -361 | 0.000
0629 | 0531 | weiEx
AR | 104842 | 16490 | 84.860 | 130.390
4374 | 0.000
2312 | 0023 | o2z
BSI7IeiMzl | 97209 | 8248 | 66.700 | 114.500
5350 | 0.000
(B 10) ENAYOILARINDE — HEATEIIS; ZIIAHET))
Y AMAZBIIS( 1)
47|=H 357 S| SE7| =27|
B Ae | ot | oA | o | oA | oo | oA | e
51 4231 0.079° |-0.105 | 0.773 |-0327 | 0.046" | -4.948 | 0215
52 %_E;;’Eé 13510 | 0.008" | 0.493 | 0405 |-0.056 | 0.797 | 3.027 | 0.124
53 5435 | 0.064° | -0415 | 0508 | 0259 | 0321 |-1252 | 0.671
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Cyclical risk patterns in real-estate development projects
and implications to construction economy’
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Abstract

This study empirically examines the difference in the failure rates of real-estate development projects across
economic phases and assesses its dynamic effect on construction and real-estate economic activities. Using data
from more than 510,000 contract guarantees issued between 2015 and 2024 by the Korea Construction
Guarantee, this study classifies projects into public works, general private projects, and real-estate developments.
Results show that development projects exhibit average failure rates that are five to seven times higher than
those of other types, particularly during recession and peak periods. Empirical analysis using vector
autoregressive and finite lag models reveals that project failures are associated closely with macroeconomic
cycles. Development-project failures increase during economic recoveries and growths, typically owing to
overinvestment, thus resulting in elevated default risks in subsequent downturns. These failures exert a
statistically significant short-term negative effect on construction orders and completions, in addition to a
mid-term oscillating effect on construction GDP. Specifically, the failure rates during downturn phases reduce
the number of construction activities. These findings emphasize the necessity for preemptive risk management,
stronger oversight of project finance structures, and more sophisticated project feasibility evaluations aligned

with economic cycles to enhance stability in the construction and real-estate sectors.

Key words: real estate development, business cycle, project failure rate, construction economy, VAR (vector

autoregressive model) model
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