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A Study on the Response of Public Auction Market by the Macroeconomic Variables
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ABSTRACT
1. CONTENTS

(1) RESEARCH OBJECTIVES

This research tries to delve into the impact of macro economic variables over the
bid rate of public auction from the perspective of the time series analysis.

(2) RESEARCH METHOD

This study limits its contents to macro economic variables as well as the bid rate
of public auction(BP) of the seized property. The Consumer price index(CPI), The CD
rate, The Housing sales price index(HPI) and Land price index(LPI) and Economic
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sentiment index(ESI).

(83) RESEARCH FINDINGS

The CPI, LP, ESI directly affect the BP in Granger Casuality Test. In the
Impulse-response analysis, the BP rose in direct proportion to the CPI by one unit
increase of its standard deviation. The positive response was also shown in the ESI
3 months later. As far as the impulse on the housing sales price index, the positive
response has been steadily observed. Regarding the impulse on the interest rate and
the LPI, the negative and positive correlations have been seen respectively. In the
analysis of the forecast error variance decomposition, more than 88% of the phenomena
can be explained by the SB itself in the initial stage.

2. RESULTS
We find the CPI, LPI, ESI have directly affect the BP.

3. KEY WORDS

e Public Auction, Macroeconomic Variables, Impulse Response, Variance
Decomposition
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Error Correction: D(CPI) D(ESI) D(HPI) D(CD) D(LPD D(SB)
0.00602 -0.04970"* -0.00053 0.00115 0.00721* -0.15107**
CointEql -0.00480 -0.00958 -0.00426 -0.00192 -0.00396 -0.05958
([ 1.25390) (-5.18964) (-0.12364] [ 0.60142) [ 1.82199) [-2.53550]
0.46312*** -0.30450 0.05448 0.03362 0.09088 1.40663
D(CPI(-1)) -0.08783 -0.17522 -0.07798 -0.03512 -0.07244 -1.09011
[ 5.27317) (-1.73783]) [ 0.69871] [ 0.95728) [ 1.25450] [ 1.29035)
-0.35352*** 0.25810 0.15430 0.00436 0.05134 2.55249**
D(CPI(-2)) -0.09034 -0.18023 -0.08021 -0.03612 -0.07451 -1.12128
(-3.91338) [ 1.43210) [ 1.92385] [ 0.12077) [ 0.68904] [ 2.27642)
0.00281 0.33169"** 0.02587 -0.00828 0.05363 -0.18641
D(ESI(-1)) -0.03866 -0.07712 -0.03432 -0.01546 -0.03188 -0.47979
[0.07277) [ 4.30104) [ 0.75374] (-0.53590) [ 1.68211) [-0.38852]
-0.00133 0.57817""* -0.00955 0.02046 -0.00068 0.51619
D(ESI(-2)) -0.03815 -0.07611 -0.03387 -0.01525 -0.03147 -0.47352
(-0.03472) [ 7.59646) (-0.28191) [ 1.34133) [-0.02168) [ 1.09013)
-0.02705 -0.15644 0.80712"** 0.04819 0.14899 -0.85682
D(HPI(-1)) -0.11338 -0.22619 -0.10066 -0.04534 -0.09352 -1.40727
(-0.23857) [-0.69163) [ 8.01806) [ 1.06298) [ 1.59315) [-0.60885)
0.12580 0.35500 -0.06359 -0.02011 -0.04313 0.86033
D(HPI(-2)) -0.11372 -0.22687 -0.10096 -0.04547 -0.09380 -1.41145
[ 1.10630] [ 1.56478) (-0.62981]) (-0.44222) (-0.45986) [ 0.60954]
-0.06430 -0.05594 -0.31923 0.45150™** -0.17820 -1.10139
D(CD(-1)) -0.23317 -0.46519 -0.20702 -0.09324 -0.19233 -2.89416
(-0.27578) (-0.12026) (-1.54200] [ 4.84255) (-0.92655] (-0.38056]
-0.01383 -0.79916** 0.11909 -0.09977 -0.06403 1.05661
D(CD(-2)) -0.18596 -0.37100 -0.16510 -0.07436 -0.15339 -2.30815
(-0.07439) [-2.15410]) [0.72132) (-1.34182) (-0.41743) [ 0.45778)
0.26238** -0.85262"* 0.18264 0.43371*** 0.74971*** 3.65048***
D(LPI(-1)) -0.12434 -0.24807 -0.11040 -0.04972 -0.10256 -1.54335
(2.11015) [-3.43705) [ 1.65439] [ 8.72313) [ 7.30981) [ 2.36530]
-0.30952 0.04623 -0.02588 -0.19623*** -0.16945 -0.69570
D(LPI(-2)) -0.15828 -0.31577 -0.14053 -0.06329 -0.13055 -1.96456
(-1.95557) [ 0.14639) (-0.18413) (-3.10048) (-1.29794) (-0.35413])
-0.02480"** 0.03883** 0.00361 -0.00665 -0.00630 -0.48009***
D(SB(-1)) -0.00859 -0.01713 -0.00762 -0.00343 -0.00708 -0.10656
(-2.88899) [ 2.26734) [0.47414) [-1.93637) (-0.88903] (-4.50544])
-0.01522™* 0.02898 0.00478 -0.00439 -0.00843 -0.26649™"
D(SB(-2)) -0.00766 -0.01527 -0.00680 -0.00306 -0.00631 -0.09503
(-1.98853) [1.89719) [ 0.70380) [-1.43483) (-1.33503) [-2.80444)
0.15476™"* 0.06892 -0.00465 -0.06010""* 0.00724 -1.32593""
C -0.04336 -0.08651 -0.03850 -0.01734 -0.03577 -0.53819
[ 3.56915) [ 0.79667) (-0.12076) (-3.46637) [0.20242) [-2.46367)
R-squared 0.36039 0.90106 0.68150 0.74725 0.62343 0.37922
Adj. R-squared 0.27966 0.88858 0.64130 0.71535 0.57590 0.30087
Sum sq. rESlids 7.65522 30.46922 6.03443 1.22397 5.20827 1179.36700
S.E. equation 0.27262 0.54389 0.24205 0.10901 0.22487 3.38381
F-statistic 4.46418 72.15894 16.95303 23.42424 13.11712 4.84000
Log likelihood -6.49882 -87.30658 7.41869 100.74880 16.03190 -301.18350
Akaike AIC 0.35041 1.73174 0.11250 -1.48289 -0.03473 5.38775
Schwarz SC 0.68092 2.06225 0.44302 -1.15237 0.29578 5.71827
Mean dependent 0.19459 -0.01709 0.25727 -0.01214 0.15682 -0.04359
S.D. dependent 0.32121 1.62938 0.40414 0.20432 0.34530 4.04693
Determinant rESIid covariance (dof adj.) 0.0000
Determinant rESIid covariance 0.0000
Log likelihood -259.9331
Akaike information criterion 5.9818
Schwarz criterion 8.1065
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