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An Empirical Study on the Correlation between
Real Estate Auction Market and Land Market
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ABSTRACT

1. CONTENTS

(1) RESEARCH OBJECTIVES

The purpose of this study is to show the relationship between Real Estate
Auction Market and Land Market with auction bid price and land values index

(2) RESEARCH METHOD

This study was focused on time series analysis
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. The data for this analysis
were collected from the impulse response analysis with causality test
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(8) RESEARCH FINDINGS

The study includes the data in 2005 to 2013 and also just before and after
the 2008 global financial crisis(Chow Test). Especially this study used with the
correlation between real estate auction market and land market.

2. RESULTS

In the results of this study, the most important point is to find out the
correlation between auction bid price and land values index with the data of land
in Seoul * Incheon - Gyeonggj region.

3. KEY WORDS

* Auction Market, Land Market, Auction Bid Price Ratio, Land Values Index,
Chow Test
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Trace Test®t Max. Eigenvalue Test& GGNak — GG Land| 3 | 3.767 |0.013™
o] 83T} 19) o]= TE WZE YAz GGNak — GG Land| 4 | 2.798 |0.031**
R E W2 Mulsls] oy ¥1 GGNak — GG Land| 5 | 2.208 |0.061*
oy 7MY ZAE BAS e d 5 o] GGNak — GG Land 1.857 [0.098*
44 B og AR8HTH GGNak — GG Land| 10 | 1.807 [0.075*
18) 9olst Ant BERee] P4 Ao O AL WY + 98 v AAFEERS ol gale] ANWAS Yol wWPomy I
W7l O Mg dEete ol ¥4 St AR g 498
19) Johansen BAY AL A9FH(MLE) L ookl AR BAS Fgeh 99 S=U(LRIAFE wheem 348 As

&
5 2448 F At} oA, FERAANALES, AEAL 2008, p.503.



N
>
re
0
iz
oM

159

ofgfe} o] (& 5)o AF}E AHHHA
FAE WAV EABA %ol VECM =¥
Htl= VAR 58 A 8o] A3sitt dets]o
VAR 285 ARE3H

(E 5) SHE &8 &

Johansen 3&8& AA
o R T T

' Statistic Sizemme ue
SL Nak & None 10.648 | 10.722
SL Land At most 1 0.074 0.074
IC Nak & None 12.563 | 10.992
IC Land At most 1 1.571 1.571
GG Nak & None 14.790 | 14.655
GG Land At most 1 0.134 0.134

a}
HomA By o Wate] L%
g A7)l AL vHE W e HEEe] A
kel s wet oA WhEErkE Hof
ztt

e (ae Bysh o] | tastgw
AR GE A7) Ao s Hwa 2
g BT AL Aael Av) dslg
o 1k 2Zo] $& ul ArH5e] wge
(+DAAAA Aol WS Holn (-10)A]

]

Aol &9 WS Rolm olo] Assin

Response of SL_NAK to DEL_LAND Respanse of DSL_LAND to SL_NAK

s a's s 7 5 & wm 11 12 1z 3 'a s 8 7 8 '8 1m0 11 12

Response of IC_NAK 1o DIC_LAND Response of DIC_LAND to |6_NAK

12 TR T R e 2 172 34 85 8 7 8 9 10 1 12

Response of GG_NAK ta DGG_LAND Response 0T DGG_LAND to GG_NAK

&
B on kw1

1
172 3 4 8 & 7 &8 8 40 1 42 D e s e e P e

(38 5) M2 - 21 - Y| SQUSES 2t

(E 6) M2 -2d - d7| BME6ES 2t

Al 7| SL [DSL_| IC_ | DIC_| GG_ |DGG_
NAK |LAND| NAK |LAND| NAK |LAND

1 100 | 97.8 | 100 | 99.9 | 100 | 99.2
2 199.45| 950 | 96.2 | 56.4 | 93.8 | 97.7
3 198.12] 90.3 | 94.3 | 57.0 | 93.5 | 95.5
4 192.07| 88.1 | 90.8 | 57.4 | 94.4 | 94.2
5 |88.76| 87.9 | 8.3 | 57.6 | 93.0 | 94.1
6 |87.53|86.4 | 85.2 | 57.9 | 89.9 | 94.0
7 186.34] 86.4 | 78.3 | 58.1 | 89.8 | 93.9
8 |86.24| 85.7 | 78.2 | 58.5 | 88.8 | 93.9
9 |86.35| 85.7 | 784 | 58.5 | 89.7 | 93.5
10 |86.21| 85.8 | 75.1 | 568.1 | 88.8 | 93.4
11 |186.32| 85.7 | 74.8 | 568.6 | 88.0 | 93.4
12 |186.43| 85.5 | 74.7 | 58.7 | 86.9 | 93.0




160 FS4H AOAIEI EXAZZE MZHEAN e 4E5AHT

FANE T 2 B g s T AAAR F
FAAINE FH3= Zolgka Yo BAHE ko F8A79
e W] e AESE HollA WAaHs
o] W3zlE Halete Aol Aeldolmt & F (£ I} o] 2% 714 =4 Ay T+
JATH A& - A - A7 G@Tbe} A7 37t Qivkele AYURES 717ekd]
F ToZ /MYERE 12709 A e Ad 20089 89S 7How w3 FRY 9
& HERAL it A71 A - Foll An F2@ILEH A7 S 3
o FRHIL ARl FHHUCE o= A
5. A} ZAE(Chow Test)20) ko] 9d o)de] T - Y] AJAG Alzmeln

2 o8 AuTt BEFE 5o

Gregory C. Chow(1929)7F 2RFgF  Ari= gxo] glov}, =17k AXAA I70]
WEzbozA ke WskE AAste W a4 gelgn 29 g7 i me dsigt
Helth, 53] AAY ARelM M2 TE E g197] wjRe B3 P34 HA 3l o] A
2713et ARG FPAFIE 2 wmExe Fevt gon Aok we
e 7R EA ol F2H WE g B g nga 2o AR ke
£ Hola A A AAS Svke Fd 90089 89S A - Tw LEale] BEAMEY
& ok A 1973493 197994 28 g A9 n@a— zﬂw UeA) BAdA e
@& OPEC M+ 7h2dd o8 NfEE8 A4 AL £4 2ug Aasgon,
Al EE 19909FE  19991d 713t F]te 2005 19%H 201349 8714 AA A7
Gulf 174 e #A85E T4 W AEEN =2 mysgy. A5 23 2ZEAT Ay
oh.22) a5 HAL 27) o)A AR (A W zdsls) dolyxld et =7 BA
ALS 8 7RE FAoR v A9 Al 2 gs)e] 200898 71 ow AL AAs
AL seiAs) 2 7899 239 A & g
ofu|gt o]zt EANBI=AE AR WH
2 A4 AES B 42 A Aud F — o -
a9 Aze] A ABAL F Test® olga o ) AT d8 A
o] AAsl= "ot} 23) Chow Test: 2008.08

, Null Hypothesis: No breaks at specified break points
F= (u - §u1u1+u u )k SLNa & | F- g e nkeLlffood 18.72 | Pro.|0.00"
(ulul +u2u2) /(T— Zk) SL_Land | statistic catio
Lo

wuT o AAANER FHE A9 %g{jﬁd& Stai‘sm 4.30 erli};good 208.35| Pro.|0.00"**
FhApA 58 _ ratio

w'u; o 3] iAtRR FHE 4 gngak& LR nke]fiofood 47.82 | Pro.| 0,00
Zﬂ'ﬂ-xﬂ {{—5{} + Land | statistic ratio

20) T2t doldlths AAE ddAcz A4t st AsE TR

21) Gregory C.Chow, “Test of Equality Between Sets of Coefficients in Two Linear Models’, Econometrica, 1960,
Vol.28, no.3, pp.591~605.

22) Walter Enders, Applied Econometric Time Series, Wiley, Second Edition, 2004, p.343.

23) ¥ A7 AMEH EANYIRE Eviews 7.022 Faiat 5‘771] LR(Log Likelihood RatioZ A&, LR Aleo] e FH2H2
% g %A e A% % gl vlgo] oA S mEe Jow duA gon on AgEr JeluE (eI AE-1)9.



 ATe 20059 195H 20134 84
A 48 AL ARE ol §de] AT
e AAG Ag - A - G eR
@gAe] EAAZ} A% F R 7E A
RER ) AN An) dAeR E
ANGAAE] AN AR AZHG
ooEE B4 R F A 4%

2008 nj= 29 F697] Al i3
ol gt o] AZ1E A - 2 se] Al
RER AUA G BN FRMs 2
oA et A GA AAsdct. 7]
F oA - AN - EANGS] A A
B9l EHAA ol RER FujA gt
EXAS] ARPAE E4S AEToEM

FF- o] F A e AEHHA ATl e

B @ F adaAARR A4 A
S5t o A% Ag - A - 37 Al =
= Ad GErtgs AAce e A3

o] FelEen 5o ¢1xe "?“’ﬂw_ 17]
TE 12715 2R o) =2 fojAe] &
oLt} o] uigow FTAE HEL
A AABIR I ZA71AQ FFAA T EASH
o] VAR 5382 743193 R-squareddt
o] Wit 0.7 EY°em™ Durbin-Watson #k
] 1.9%8 2.1 Atel9] gk2 vEhfe] zxt
}94 FHTATYE glo] 3lHA R @@0}‘3}
ATt FANSEN AFdes AE -
719l ZAuf G2 199 F7 0] %
A 7R ] whg Wl R 2| 7ER] o
ZA0] $= w A FEATRE] ¥
HEAT Axke] A5
| A&AQ] o] WEE Holth
Al g 871 Al A 39

fijo ri‘ e omn ©
L r“
oﬂ, s

H
vy

m1>; do =5
T,

¢

-

_>|:
n.L[o
=)
I

B o
)
2
ol N
o & rlo o[o

—
)
N

>

]

%

ofj
N
)

o
LN
o
o e i ol

f
¥
30,
o
B
o
H o
o, [l
> oo 4y B

z P
N
ol = o o 18 o2
e R b o
o o
} ot
L
N o
o % o,
% o[ol'ﬂi‘E
o tlo $& o
=2 o 2%
> g_&
é i\irgorﬂ}-ﬂ
U r_l_‘,
_\.Lmlomlgﬁ
&)

)
& o,
=
e
el
_O|L
%
F
rroee
N
-~ [iflo
o o,
s T
4 8
30 el N,

Y,
=
>,
o3

2 -z
= Jo d

I

s

2

%0,
i
=]
-

rJ
>
2
&
ot Tl
ofv

Azt A=A 24935 Ho
g7 EZ] Vo R
= AAAE dert
LukA ¢l zwvwr 2ol &
71l mE AuE Aol

= TR SE Eske] 24
Hom F-git v} Href vz
sto] JE s3] o3 94zt
AAGolERs Holal AFAQ
o] ARl et 71E ATl
FRE AEA] outE J@XM
7] BHthes Me - A - 47 A
HEY FHA HYE g}ﬂ/\]ﬁ EX
AAste] EAghe o] 1 gejst Mu}
F5 AT dMe A AR ste] B
AN ARRAE - HR;VHE ARE ol&
sto] EAMske Aw on| 9le Aolth. o
guel wglz dlste] Atm s o
of AR aiF 71He] A= = 2%
= A=s = dielth. Feit Auia gt
EAAe] 2529l BUE o] 2ad Flo]
o ros A7pPAge] F2A AAEE AHES

of F5 B2 77t olFoiA4 v WE
=

A

u{o
o
>,
mlc;v N %‘
——
133
)

e fo ot Kl

rO 2 ol @ ox px 2 A o

ol
L
&
>

il

ol
o

7
o]
77

ow
iz oy
N

FL

4

il
By o Qo

74

—

® -
%%}a

R
o
:1&‘1
il

>
ON

Eoy
Zug FpoR el B

1o

2z
o]
FE A AR WG,



E= BN

o

=

o

vl

B!

!

- zbA RS 3 Aok FERste] B

A

AM7E,

A 547

2hes], 2013,

Sheo

3|
<

)

A

74 FeE vl

2

A534.

W AN ot o

, S-BAEE, 2013,

a3

Ry

gl

k3], 2012, A48%.

b

=
O

B
N

2011, A17H, A33.

3,

74 EA, 2008.

FEAAAAL R,

A,
o185 -

°| %

1
, 2012, A|48%.

8
3

o R f

2008, A333.

QAL 2007.

d}
h

AF7AE,

AlAL
A15% A3z,

R LR EE
SHEA813], 2009,

. o]%
=X

o474

3], 2007,

e

F4E

3]
s

A304.

3], 2009,

S5ue

ks

FeAT,

AT

~

iof

A4

A174A,

A Al &

2,

4

3], 2013,

e

Sheo

3|
<

T wlulA g AR duEAl] B

2234,

e,

iof

A2

2011, A463.
Gregory C.Chow, “Test of Equality Between Sets of Coefficients in Two Linear Models”,

Econometrica, 1960, Vol.28, no.3.
Walter Enders, Applied Econometric Time Series, Wiley, Second Edition, 2004.

http://www.goodauction.com

Y Avl http://www.courtauction.go.kr

F5H

http://www.ggi.co.kr

AR5



