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ABSTRACT

1. CONTENTS
(1) RESEARCH OBJECTIVES

The purpose of this study is to is to analyze the correlation between macroeconomic
variables and macroeconomic variables of Seoul apartment market and to improve the
efficiency of policy execution and government policy related to apartment market.

(2) RESEARCH METHOD

The data used in this study are monthly data of 168 months from January 2004
to December 2017 using the Bank of Korea ‘s Economic Statistics System and Kookmin
Bank’ s real estate information. For the empirical analysis, the VAR model was
estimated and tested.
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(3) RESEARCH FINDINGS

We used Eviews 8.0 and SPSS22.0 programs for analysis to analyze the dynamic
correlation of Seoul apartment prices and macroeconomic variables by analyzing
Granger causality analysis and impact response through var model analysis.

2. RESULTS

Results of this study, The amount of money is analyzed to be the cause of Grandeur
and cause to the house sale price, the CD (91) rate of return, and the lease price of
this apartment in Seoul.Macroeconomic policy will be effective for the Seoul apartment
market, and macroeconomic policies such as the volume of money at the time of housing
policy making will maximize the efficiency of the policy.

3. KEY WORDS

* VAR Model, Granger Causality, Impluse Response Analysis, Variance
Decomposition Analysis, Dynamic Eqgilibrium Model
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TFEY ¥g= T st WHolt) 29)

A ZolFHEA T AXNBAEFE 1H]
ANk-g-& o5

2004.01~2017.12 717t <t 53433
7k (M2) 7} Aot Euu 744 (SAPI) o 7]
e AL o (Od 2> 2} B8(M2)
A el AEolstEnuj7tA & o FZHo|
7FlilA= W 17] o] % A (+)9] ¥kg2 Kol
0ez FHsta Utk A EolutEn|u) 714
(SAPI) =40l el Fsled(M2) ¢=ts] 4
(+)9] Wke-& Holth 47] o] F 022 H 3=
Ao s ATHA.

=
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29) Aslg - wa, HA=E, 2012, p.137.
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SEAM7EC F40] 71l W 17] o]F &
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Ut FEHEGEEY (MIR) F2 sl A
SOl EAAZ | FA0] Ztel S Wl 17] ©]
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32 ZEA o g Halsts Boltt. o] 2 £
FIA o7 A7) AT T2 YAHFS] B

(X 5) M3O0IZtE{IZIA9| o|S=2X01 CHst =

Ak

—_

=5l

Aol olal] AR EolA = &
t}.30)

=5 AYEA #H

AgobstEnu e Earga

Period S.E. D_CD91 D_CPI D_CSPI D_ER D_M2 D_MIR |D_PBOND
1 0.367157 | 1.21198 0.12804 | 2.367607 | 0.012668 | 2.668854 | 0.046642 | 0.115564
2 0.525881 | 0.590879 | 0.105027 | 6.570527 | 0.438298 | 4.67946 | 0.451258 | 0.971193
3 0.610842 | 0.568126 | 0.178164 | 7.588637 | 0.453561 | 9.582713 | 0.642735 | 0.817163
4 0.653363 | 0.507416 | 0.234797 | 7.367831 | 0.528123 | 12.87862 | 0.68057 0.74265
5 0.67199 | 0.494996 | 0.378217 |7.008447 | 0.572481 | 14.71372 | 0.684153 | 0.703433
6 0.679699 0.4936 0.577552 | 6.852949 | 0.56604 | 15.57465 | 0.69126 | 0.694127
7 0.682816 | 0.489463 | 0.714831 | 6.79453 | 0.56361 | 15.94065 | 0.689615 | 0.692649
8 0.683954 | 0.488818 | 0.766354 | 6.773453 | 0.561987 | 16.07899 | 0.687819 | 0.692464
9 0.684355 | 0.493493 | 0.780944 | 6.765676 | 0.566986 | 16.12294 | 0.689658 | 0.692339
10 0.684526 | 0.498371 | 0.787057 |6.762723 | 0.577645 | 16.13391 | 0.689913 | 0.692323

30) A -ukge, AdA=E, 2012, p.139.
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(E 6) MSOIEXMIIHS| o|F

X0 ChHEt 24HEsH

A &b EAAI7IA 2] FARE)

Period S.E. D_CD91 D_CPI D_CSPI D_ER D_M2 D MIR |D _PBOND
1 0.21686 | 0.893633 | 0.079038 | 0.034249 | 1.127312 | 0.0549 0.186653 | 0.104543
2 0.28041 | 0.967428 | 1.919495 | 2.802683 | 0.862896 | 0.083787 | 2.615666 | 1.213033
3 0.337932 | 4.674188 | 2.133156 | 8.298846 | 1.927565 | 0.067712 | 3.859517 | 1.803365
4 0.37153 | 7.202138 | 1.832758 | 10.3464 | 2.484367 | 0.060155 | 4.017363 | 1.690337
5 0.388093 | 8.404904 | 1.679753 | 10.32914 | 2.545473 | 0.088959 | 4.022461 | 1.63211
6 0.399 9.409914 | 1.589171 | 10.02294 | 2.625519 | 0.185503 | 4.059605 | 1.594475
7 0.40691 | 10.32561 | 1.529541 | 9.80967 | 2.79946 | 0.268572 | 4.064325 | 1.551502
8 0.41204 | 10.93739 | 1.492147 | 9.661686 | 2.94033 | 0.33455 | 4.037317 | 1.516017
9 0.414976 | 11.25574 | 1.476717 | 9.54813 | 2.989012 | 0.392567 | 4.012183 | 1.494725
10 0.41668 | 11.41467 | 1.468707 | 9.474871 | 2.995549 | 0.437329 | 3.999541 | 1.482528
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23 Z(M2) 7} 7F 2o gk S UrEhH—t— 2
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oz A= Aoz EAHATL. CDI1H
MIR(FEEENEFE])S A LolEAA 7}
Zof] ek iAol o7 2eslE Ao
A=A
AR A golatEnu 7EE o] s A 12k

(MIR) =22 9] =& A= HeEpgt
ATA H2ottE A d &S M=
ANZBAF2A FeFEM2) 2 FHF7H T
(CSPD) 7} A &otahEvfuf b X golshEzd A
71 Z Q3 ks nx= Aoz Jeht A A

Aoz zgohe 7%]73%%1 N (53 o 54 o] derd Alxe 283 Feido] sivta At
RS Ell 75 MEotaEAIAC 17] gt
F F(+)9 FHe ASs 87] o] F 0=
THshe Aoz ZHEUT Mol a7} of=10 N ol s
0] SelAelTelel o2 A a7z A 2. 79| AAFY & A
F(FYHER ST, FEF7He, CDIls 2 ATe AXNBA e e AAA 9
&)l %—7%‘%}8 s Sl 55‘%“7P<H4 o tht A5 A& sisien AXBANTS
=40l Hgo}irEWﬂﬂ 17 el F % e AWE A=A AolM AlAleke bt
(+)9] H& < Holt} 87] o] F (o2 3= 7} Acka £},
Aoz Yehgen CDI1F &3 Feldu & 7] ARE AANZZARFe} M got
=3 T4 vl Aol EAAZA S 17] SEZAS] XAy olEE E3 Aa ol
o]F &(-)] HHg-& Ho|t} 97] o] F 0L = yARZE -Eraoﬂ oA H4E 2 vy o]
Hohe Ao 24E. B 14 5 Ot Hold £4 5% 58 ATR
A, A2 E Sl AeotatEn] e H]ﬂé%%ﬁﬂ AT Faksivhe 3ol

w7bA el gk e ArEAA Y] dFHE vh B HT EREE N A2 8 X
At Bt (M2) 7t /M e dgEE G olE dAdS S AEdlHE %?z} olulE
ERlE Z o2 veyth Bahale fiea 7R el B4E AAsHA] ekt el
Aol FFH & AlQlstar A 2otatEA 7FA < A7) A E =Tt ol 2] AT
e dFH2 CDIIFYE(CDID ] Mg & o= A G olH 243 A Meotaed
& 9FHE el 2oz veyth e A AEHCIHE Fdl olEAAY 8=
2 FTHFHAF(CSPD S FHHEN ST EEs|= g

ZE ek

ARG, "IREGA S wuzbd A4 acld] #3 A7, @S datd wALEe=E, 2011

nBE, FEgAe] FEs A M G B A, AFSa et uaetel =R, 2010

$UTASF, AGFALTEA, DA 2002

ol FA, FEBANALEA, BEAL, 2007.

WET), ANZBA L-le] HBA A vIAE FYd B AFAT, AU et s,

2007.
ARGl H-HaF. 1A FEFe A R FF DS WL ATFERA, FHAIATY, 2008,
2007-43...
AAE, ‘Hiwgzﬂol FA vAE G, FEstE, d=REA83, 2007, A297 295
s, g Aol ol EA G Ml Gl A A7, FEAT. HITE=AAIES], 2008, A|56H.
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