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A Study on the Determinants of Housing Auction Price Ratio in Metropolitan Area
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ABSTRACT
1. CONTENTS

(1) RESEARCH OBJECTIVES

The purpose of this study is to empirically analyze determinants of housing auction
price ratio in metropolitan area.

(2) RESEARCH METHOD

This study uses panel vector error correction model. The dependent variable is
the housing auction price ratio and the independent variables are the housing
transaction price yield, auction ratio, CD interest rate and unemployment rate. The
temporal ranges are from January 2006 to March 2017, and the spatial ranges are
Seoul, Gyeonggi, and Incheon in Korea.

(3) RESEARCH FINDINGS

According to the analysis results, The housing transaction price yield continues
to have a positive effect on the housing auction price ratio. The housing auction price
ratio also has a positive effect on the housing transaction price yield. The CD interest
rate has a negative impact on the housing auction price ratio, while the auction ratio
has a positive effect and the unemployment rate has little influence. According to the
results of the empirical analysis, the results of the panel VECM estimation and the
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impulse response analysis are generally consistent, and the housing transaction price
yield and CD interest rate have the greatest impact on the housing auction price ratio.
It was confirmed that the direction of the movements of the housing auction price
ratio and the auction ratio.

2. RESULTS

If the housing market is booming, housing auction price ratio and housing
transaction price yield will increase. However, if the market is in a recession, housing
auction price ratio and housing transaction price yield will decrease. Therefore,
housing auction price ratio can be used as an indicator of the auction market and
the housing market.

3. KEY WORDS

* Housing auction market, Housing auction price ratio, Housing transaction price
yield, Impulse response analysis, Panel vector error correction model
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E AFo &= SIC(Schwarz Bayesian
Information  Criterion), AIC(Akaike
Information Criterion) ¢} HQIC (Hannan-
Quinn Information Criterion) & ©|&-3) s'd
VECMe] ARA|2E ARttt (& 5)¢] A
FAIAF H A3k, AIC9H HQICAIA & AlAF 3
717} 718 AgE Aoz yehgey SIC7E
o= AlAF 17171 7H A e Ao 2 eyt
o webA 2 ATl = A AR AR 371
2 AdAstart.

(£ 5 HEA ¥

(& 6) IHEVECM FZEu

TE Coef Std.Err t D
D(X1(-1)) 1.392 0.308 4517k 0.000
D(X1(-2)) 0.661 0.256 2.579+ 0.010
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D(X3(-3)) 0.509 1.329 0.383 0.702
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D(Y(-2)) -0.450 0.050 —8.907*%x 0.000

D(Y(-3)) -0.346 0.047 —7.289%%x 0.000
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4 4581 5.758 5.048
5 4552 5.993 5.123
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F 1 %0.1, *%<0.05, **%<0.01

& A= (F 7)F 2ol sttt ofut
E G371 gk BatieiA A3} olulE
27 AAE A QJsta ol ELAY S S
&, CDEE, 94&&y AdE cor Ay
o] 2A yelyt}. ofutE YE8-9] o =0t
2ol dial] ol EA A Y FelEe] A o]
10719 49.13%, 30719 47.66% = 7} =2
A Uebgtz cDEEle] AdwEe] 107]9
21.51%, 307190 26.51%= et olgtE

(& 7) OHE HEIIE EAE6=4 Hn}

T % 1071 2071 3071

obtE AAYIA & | 49.13% | 48.04% | 47.66%

olglE Y& 1.14% | 1.20% | 1.22%

CD=4dl 21.55% | 25.15% | 26.51%

4 0.80% | 0.85% | 0.87%

e

27.38% | 24.76% | 23.74%

T, @=AA S 2004, 52(4), pp.1-32.
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