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A Study on the Macroeconomic Dynamic Model of National Apartment Chonsei Price
by Using GARCH(1,1) Model
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1. CONTENTS
(1) RESEARCH OBJECTIVES

The purpose of this study is to investigate the macroeconomic dvnamic model
of national apartment chonsei price by using the macroeconomic variable and the
real estate variable by using the GARCHI(1. 1) model.

(2) RESEARCH METHOD

This study emploved the GARCHI(1, 1) Model to achieve the major objectives
of this study.

A 7 Zhddd s BENEE ) A=diE s e BEERNY didier094€ hananet. net
EAAZ  olRdSE FEE LIRS FENHE RS A=W PEd FEAEE pmel21 €ajotac ke
> @ERi2014d £ 129, AL 20149 59 199, 27F: 2014d 5€ 20€:. AXEEL2014E 5€ 204



280 GARCH(1, 1) Z&E 0|28 ©= OIIE TM7IHEL AHAH SEHZ=E0| et A7

(3) RESEARCH FINDINGS

It also finds national apartment chonsei price change rate was correlated with
macroeconomic and real estate variables., functioned as an indicator to reflect
market fundamentals in the vears before the Global Crisis of 200&8. But. no the
relationship was found in the vears after the Crisis and doesn't work anymore as
a barometer of market conditions.

2. RESULTS

As a result., the return of corporate bondi(negative(-) effect). inflation
(negative(-) effect) and the growth rate of real GDPl(positive(+) effect). the
leading difference of the first quarter. had an effect on the Chonsel price. And
the rate of change in the stock price and the rate of unemplovment(negative(-)
effect), the rate of change in the selling price of nationwide apartment
housing(positive(+) effect) had an effect on the Chonsei price. And it was found
that the rate of change in the permitted area of residential building had an effect
on the Chonsel price. It also finds national apartment chonsei price change rate
was correlated with macroeconomic and real estate variables, functioned as an
indicator to reflect market fundamentals in the vears before the Global Crisis of
2008. But. no the relationship was found in the vears after the Crisis and doesn't
work anvmore as a barometer of market conditions.

3. KEY WORDS
¢ Chonsei Price. macroeconomic variable. real estate variable. macroeconomic
dyvnamic model. GARCH(1. 1) model
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D_GCPR 0.198 1.032 -0.108 -0.708
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