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ABSTRACT

1. CONTENTS

(1) RESEARCH OBJECTIVES

The purpose of this study is to check out whether there is any relationship
between Chonsei price and Sale price of apartments in Gangnam area and
Non-Gangnam area before and after the global Financial Crisis in late 2008.

(2) RESEARCH METHOD

AutoRegressive Cross-Lagged Model(ARCLM) was applied to address the major
objectives of this study.
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(3) RESEARCH FINDINGS

As to our findings, we identified that there is a certain relationship between

the Chonsei price and sale price of apartments in Seoul Metropolitan City even
after the global financial crisis hit upon Korea in 2008.

2. RESULTS
AutoRegressive Cross-Lagged Model(ARCLM) is applied for our study to check

the cause and effect relationship between Chonsei and sale price. We found
Chonsei price caused sale price to change downward right after the 2008 financial
crisis, more prevalent in Gangnam area than Non-Gangnam area in Seoul.

3. KEY WORDS

* Chonsei Price, Sale Price, Capital Gain, AutoRegressive Cross-Lagged Model
(ARCLM), Global Financial Crises(GFC), Panel Data
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20034 605 342.105 | 1336.634 685.124 164.450 993 1.125

200441 613 342.105 | 1500.000 662.214 170.204 1.272 2.326

200541 617 365.385 | 1658.416 717.634 212.773 1.262 1.805

g el 20064 617 354.839 | 2103.960 799.761 257.538 1.470 3.389
AR 72 20074 617 298.387 | 2103.960 809.155 240.763 1.608 4.627
(Z d=e) 122 20084 615 362.069 | 2103.960 767.896 240.926 1.842 5.832
715 200941 612 448.980 | 2103.960 847.274 248.418 1.508 3.925
20109 612 453.125 | 2227.723 939.091 274.464 1.102 1.649

20119 612 488.372 | 2227.723 999.631 293.023 925 918

20124 612 524.414 | 2288.317 | 1050.746 295.424 851 845

20034 617 685.185 | 4500.000 | 1793.898 551.595 1.142 2.627

200441 616 648.148 | 4333.333 | 1788.870 566.239 1.041 1.681

200541 620 613.636 | 5888.889 | 2189.347 771.435 1.044 2.263

g el 200614 620 579.545 | 8166.667 | 2966.353 1145.052 1.063 2.343
o) 72 20074 620 681.818 | 8466.667 | 2925.823 1099.129 1.360 3.644
(Zd=e 124 20084 620 722.222 | 6388.889 | 2648.604 907.831 982 1.197
715 200941 620 750.000 | 8638.889 | 2862.439 1103.334 1.559 4.106
20109 620 943.182 | 8138.889 | 2817.288 1057.684 1.428 3.234

20119 620 943.182 | 7361.111 | 2803.572 1025.027 1.284 2.499

20124 620 876.782 | 6842.889 | 2607.296 953.061 1.282 2.498

20034 1155 | 236.842 | 840.426 443.327 91.189 768 .349

200441 1147 | 250.000 | 797.872 429.004 97.869 731 .093

200541 1156 | 238.636 | 922.222 439.332 115.673 1.157 1.658

g o9 A 2006¢1 1156 | 238.636 | 1000.000 491.250 135.817 1.169 1.352
A 714 2007 1156 | 250.000 | 1000.000 511.894 126.481 1.123 1.293
(7 =9 124 20084 1156 236.842 | 985.714 521.236 118.138 1.253 1.730
71€) 200941 1156 | 276.316 | 1114.286 546.963 130.875 1.229 1.486
20109 1156 | 263.158 | 1157.143 592.012 149.158 1.014 705

20119 1156 | 250.000 | 1185.714 627.705 153.809 832 307

20124 1156 | 270.975 | 1220.337 663.518 162.070 771 .088

20034 1155 | 431.818 | 2934.783 854.922 363.179 1.741 3.748

200441 1145 | 336.842 | 3018.519 864.559 387.926 1.713 3.411

200541 1156 | 889.474 | 8611.111 949.763 524.537 1.900 3.753

i o)9] A 2006¥1 1156 | 472.222 | 4694.444 | 1295.645 765.834 1.666 2.608
w72 20074 1156 | 485.000 | 4722.222 | 1354.491 683.522 1.647 2.584
(# d=e) 122 20084 1156 | 610.000 | 4814.815 | 1442.243 562.449 1.889 3.945
715 200941 1156 | 619.565 | 4907.407 | 1501.034 652.138 2.016 4.230
20109 1156 | 680.000 | 4594.595 | 1462.182 625.229 1.954 3.923

20119 1156 | 680.000 | 4537.037 | 1452.624 614.501 1.929 3.781

20124 1156 | 661.232 | 4365.537 | 1382.643 579.709 1.925 3.841
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(% 2) 28917| Oldel IEAT A |EHTAXADH| HBc HE
=23 x2 daf NFI TLI CFI RMSEA
=231 1015.774 48 0.976 0.948 0.977 0.107
232 1289.902 55 0.970 0.942 0.971 0.113
=33 3754.441 62 0.913 0.847 0.914 0.183
234 5184.988 69 0.880 0.810 0.881 0.204
235 5375.700 76 0.875 0.821 0.877 0.198
236 5835.973 83 0.864 0.822 0.866 0.198
(% 3) 2897 0182 IEAT A|EHTAXADH| HBc Hlam
=23 x2 daf NFI TLI CFI RMSEA
2391 1227.326 48 0.990 0.978 0.991 0.118
232 1302.302 55 0.990 0.980 0.990 0.113
233 3817.908 62 0.970 0.946 0.971 0.185
234 6292.733 69 0.952 0.920 0.952 0.225
235 6517.241 76 0.950 0.925 0.951 0.219
236 6880.053 83 0.948 0.928 0.949 0.215
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20049 FANOHEE < 2003ETAIDHA .948 977 11.886 | .013] 71.763%» .959 .881 11.024 | .013| 72.640%*x
20059 FAOHE — 20045 T AIDHA 1.091 876 10.657 | .021| b52.456%»» .994 .853 10.673 | .018| 56.615%*x
20069 HAOHEE < 2005ETAIDHA 1.163 .961 11.691 017 68.470%* 1.044 .889 11.124 | .017| 60.953%*x
20079 TANOME < 2006E T AIDHA .885 .948 11.533 | .011] 79.396%»» .891 .957 11.974 | .011] 82.303%*x
2004 0HOHOHE < 2003 OHOWOHA 878 855 10.401 012 70.987%+ 1.030 .958 11.987 | .008| 121.287%*
2005 DHOHOHE < 2004E DHOROHA 1.402 1.031 12.543 | .021| 66.864%» 1.392 1.037 12.975 | .012| 117.781%*
2006 DHOHOHE < 20055 DHOWOHA 1.487 1.002 12.190 | .017| 80.303%»» 1.367 .936 11.712 | .017| 82.476%*
2007E0H0HOHE < 2006E OHOROHA .953 .993 12.080 | .008| 123.453%* .892 .999 12.500 | .007| 129.496%*
2004 DHOHOHE < 2003E T AIDHA 597 185 2.251 039 15.344wxx 154 .036 0.450 .034| 4.548%x
2005 — 20049FMOIZ | —608 | 135 | 1642 | O70] 8729w | -363 | -067 | 0.838 | .047) ~7.580%
2006 DHOHOHE < 2005E T AIDHA -.294 -.055 0.669 060 -4.875%x .285 .043 0.538 .075|  3.796%*
20079 0H0HOHE < 2006E T AIDHA -.080 -.019 0.231 034 -2.314% -.081 -.016 0.200 039 -2.077%
20049 FANOHEE < 2003 OHOROHA -.010 -.033 0.401 004 2434 .029 106 1.326 .003| 8.757*
20059 FANDHEE < 2004E OHOKOHA .040 107 1.302 006 6.425% .036 121 1.514 .004| 8.003#
20069 HAOHEE < 2005E HOKOHA -.002 -.007 0.085 .005 -516 .020 077 0.963 .004| 5.260%x
20079 FANOHEE < 2006 HOKOHA .008 .036 0.438 003|  3.068#x .003 .016 0.200 .002 1.388
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2009EFADNE «—  2008EHFAIDHA 1.036 957 11.603 .002] 510.798#x 1.036 937 11,777 | .002| 510.798%
2010EFADNE «  2009EF AL 1.036 .944 11.445 .002] 510.798#x 1.036 915 11.501 002 510.7984xx
01MEHEAINE  «  2010EF AL 1.036 975 11.821 .002] 510.798#x 1.036 991 12.456 | .002| 510.798%
0125FHANE «— 20011EHEAIA 1.036 1.004 12.173 .002] 510.798#%x 1.036 991 12.456 | .002| 510.798%
2009E0H0HOHE < 2008 0H0HOHE 1.287 1.060 12.852 016 79.715%% 1.145 .987 12.406 | .010| 114.174%x
2010E0H0HOHE < 2009E0H0HOHE 940 .981 11.894 .006| 150.803%* 932 972 12.217 | .004| 218.203%+
2011EH0H0HOHE < 2010E0H0HOHE .953 .983 11.918 L005| 192.784#x 974 991 12.456 | .002| 449.379%
2012E0H0HOHE < 2011 EH0H0HOHE .930 1.000 12.124 .002| 581.250%* 948 1.005 12.632 .001| 680.588xx
2009E0H0HOHE <« 2008EHFAIDHA -.847 -.185 2.243 .060| —14.056%x -.075 -.014 0.176 .047 -1.577
2010E0H0HOHE < 2009EFADHA .083 .020 0.242 026 3,129 157 033 0.415 021 7.394%x
2011EH0H0OHEE < 2010EEADHE .083 .023 0.279 018|  4.568xx 049 012 0.151 009 5.352%x
2012E0H0HOHE «  2011EEADHA .001 .000 0.000 000| 3,731 -.036 -.010 0.126 005 -6.673%0x
2009EEADEE 2008 0H0HOHE -.010 -.036 0.436 004 -2.546% .000 -.001 0.013 .002 -.058
2010EFADEE < 2009E0H0HOHE .006 .022 0.267 .003 1811+ .009 04 0.515 002 4180w
0011EHEAINE «  2010E0H0HOHE =011 -.038 0.461 003 —3.334wkx =011 -.044 0.553 002 —5.527%xx
0125FAINE «—  2011EH0H0HOHE -.006 -.020 0.242 .001| —5.569%k 003 012 0.151 001 5.054%xx
FRETER A7 g 10%, 5%, 1%°0A 793
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