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ABSTRACT

1. CONTENTS
(1) RESEARCH OBJECTIVES

The purpose of this study is to investigate what factors affect the unsold
apartments and how they have the greatest influence.

(2) RESEARCH METHOD

This study employed the Vector Error Correction Model to achieve the major
objectives of this study.
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(83) RESEARCH FINDINGS

It is very interesting to select Changwon City, which has the largest number of
unsold units, as its research area. In this study, the economic situation such as unsold
housing, supply situation, demand situation, and price aspect was studied separately
before the other structural change (before 2016) and after the structural change (after
2016). This study can grasp the difference between the two periods.

2. RESULTS

As a summary of the study results, the variables that have the greatest effect on
unsold apartments in Changwon City differ from before and after 2016, but it is
understood that the performance of housing construction permits has the greatest effect
on unsold apartments. Especially, since the influence of housing construction permits
is bigger since 2016 than before 2016, it is concluded that the performance of housing
construction permits has an important influence on the increase of unsold housing in
Integrated Changwon City. And unlike before 2016, the variables affecting unsold units
have been diversified since 2016. And the influence of other variables was also found
to be larger.

3. KEY WORDS

* Changwon City, VECM, The Performance of Housing Construction Permits,
Unsold Apartments, Structural change
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i AIC -28.780 | —29.489 -29.491 -29.126 —29,287 -29.508
AA717E

SC -27.806 | —28.489 -926.471 -25.072 -24.185 -23.344
1zA w3} oA AIC -28.481 —29.389 -29.172 -929.148 -30.652 -33.112
(20119 19 ~ 20154 129) SC —26.589 —26.994 -25.049 -23.674 -23,802 —24.859
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Hypothesized Eigenvalue Trac 0.05 Prob **
No. of CE(s) Statistic Critical Value )
None * 0.534511 183,4732 95.,75366 0.0000
At most 1 * 0.463981 115,4179 69.81889 0.0000
At most 2 * 0,296277 59.91880 4785613 0.0025
At most 3 0.162491 28.64680 29.79707 0.0674
At most 4 0.099215 12.86507 15,49471 0,1198
At most 5 0.039271 3.565564 3.841466 0.0590
Trace test indicates 3 cointegrating eqn(s) at the 0,05 level
* denotes rejection of the hypothesis at the 0,05 level
**MacKinnon—Haug—Michelis (1999) p—values
(F=H B3 o™ - 20114 18 ~ 20154)
Hypothesized Eigenvalue Trace 0.05 Prob
No. of CE(s) Statistic Critical Value ’
None * 0.638383 144 9367 95.75366 0.0000
At most 1 * 0.557432 87.97520 69,81889 0.0009
At most 2 0.324567 4232616 47.85613 0,1498
At most 3 0.187818 20,35172 29.79707 0.3993
At most 4 0.123298 8.702011 15,49471 0.3937
At most 5 0.023523 1,333046 3.841466 0.2483
Trace test indicates 2 cointegrating eqn(s) at the 0,05 level
* denotes rejection of the hypothesis at the 0,05 level
**MacKinnon—Haug—Michelis (1999) p—values
(FX=H B3l 0|F : 20164 18 ~ 20184 9&)
Hypothesized Eigenvalue Trace 0.05 Prob
No. of CE(s) Statistic Critical Value )
None * 0.819202 136.4575 95.,75366 0.0000
At most 1 * 0.703980 86.85652 69.81889 0.0012
At most 2 * 0.617417 51,55405 4785613 0.0216
At most 3 0.387585 23.69057 29.79707 0.2138
At most 4 0.211830 9.470556 15,49471 0.3236
At most 5 0,084724 2.567361 3.841466 0,1091
Trace test indicates 3 cointegrating eqn(s) at the 0,05 level
* denotes rejection of the hypothesis at the 0,05 level
**MacKinnon—Haug—Michelis (1999) p—values
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Period S.E. GCHPOP GCPR GCHACHONSEI GCHASALE GCHAHC GCHUNSOLD
1 0.000449 0,466998 0,936771 0,006419 0,075436 0,543200 97.97118
2 0.000514 1,287262 3.313277 0.172454 0,063195 1,677994 93.48582
3 0.000565 1,492969 3.350416 0,179674 0,088289 1.673282 93.21537
4 0.000631 1,333545 2,991276 0,166306 0.094932 1,420744 93.99320
5 0.000669 1,196002 2,651366 0,166493 0,087311 1,336674 94 56215
6 0.000713 1,146503 2,543369 0,161410 0,088113 1,400429 94.66018
7 0.000761 1,086823 2.45'7556 0,146701 0,089746 1,390143 94.82903
8 0.000800 1,057147 2,370761 0.150538 0,080967 1,324788 95.01580
9 0.000838 1.011464 2,317995 0,147933 0,076926 1,304829 95,14085
10 0.000874 0,964086 2,267860 0,139699 0.074557 1,291022 95.26277
11 0,000908 0,945898 2,221210 0,135913 0.070289 1,266634 95,36006
12 0.000943 0,922757 2.186816 0,133801 0.067571 1,257256 95.43180
(PEH s 0™ - 20114 1€ ~ 20154 128))
Period S.E. GCHPOP GCPR GCHACHONSEI GCHASALE GCHAHC GCHUNSOLD
1 0,000487 2.919379 0,540348 0,363373 8.825220 0.162098 87.18958
2 0.000561 2.346315 1,558891 2.490686 12,08495 2,441058 79.07810
3 0,000638 2.793211 1,800581 3.982024 12,33201 2.818065 76,27411
4 0.000702 2.523941 1,868292 4,784179 11,45780 3,535973 75.82981
5 0,000747 2.213418 2.314442 5.122596 11,52326 3.711862 75,11443
6 0.000802 2.022081 2.561113 5,315874 11,85358 4,021267 74.22608
7 0,000853 1,820531 2,654273 5,709539 11,86300 4,466516 73,48614
8 0.000899 1,668553 2.740712 6,131204 11,88976 4,691748 72.87803
9 0,000944 1,537679 2.792887 6.397317 11,93803 4.965775 72.36831
10 0.000985 1,423934 2.857385 6,603459 11,93155 5,183336 72.00034
11 0,001025 1,329047 2.917161 6.791018 11,95433 5.327059 71,68138
12 0.001064 1,243677 2.955758 6,960939 11,98939 5,495646 71,35459
(XX H5l 0| : 2016 18l ~ 20184 98l)
Period S.E. GCHPOP GCPR GCHACHONSEI GCHASALE GCHAHC GCHUNSOLD
1 0,000356 13.52562 19.68403 22.98602 0.210246 0.143827 43.45026
2 0.000465 7.711533 25,47563 16,27551 0,118983 23,87051 26.54783
3 0,000534 9.854224 23.66549 17.23873 0.148876 22.30215 26.79053
4 0.000596 7.781797 17,71666 12,12132 6,143592 36,41675 19.81987
5 0.000635 8.509888 17.93774 19.41548 5.681595 30.59892 1785638
6 0.000669 8.473944 19,38529 22,87224 5,465838 26,94163 16.86106
7 0.000702 7.970680 18,20989 24.14850 6,425867 27.29308 15,95198
8 0.000742 7.104557 17, 27114 26,12337 5,918574 27,20257 16,37979
9 0,000783 7.541189 17.44000 27.45881 5,731431 26.02616 15,80241
10 0.000808 7.365516 17,25814 27,55182 6,002381 26,29908 15.52307
11 0.000839 6.814604 16.60063 28.16584 5.500524 27.29739 15,62101
12 0.000874 7 328528 17.02434 29 37804 5.178315 25.79029 15.30050
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