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An Empirical Analysis of the Correlation Between Apartment Transaction-based
House Price Index and Auction Price Index

This study examines the relationship between the apartment auction market and the house price
index(HPI). We analyzed the transaction-based HPI of six dominant regions, Seoul, Busan, Daegu, Incheon,

Gyeonggi, and Gyeongnam. These are main contributions

analyzed asking price-based HPI of limited regions such as Seoul.

The result of correlation coefficient and VECM analysis showed that the HPI preceded the auction price
ratio(API) but there is a regional difference. Therefore, the leading relationship of the housing auction market,
which was mainly defined by the media, to the house price was found to be insignificant in both asking
price-based index and transaction-based index. In Seoul, Gyeonggi, and Gyeongnam, the HPI had an effect
on the APL Busan and Daegu, however, showed that increase of the API resulted in a decrease of the HPL
The reason is that HPI in Busan and Daegu continued rising, but the API has fluctuated sharply during the

period.
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(-0.745) (-1.679F (2268 (-1.539) (-2776) (0.548)
apa | 71279 | 0003 | -2346 | 0074 | -2054 | 0026 | -1457 | -0001 | -1427 | 0020 | -207 | 0013
T |(-6823)| (0099) |(-11.873)| (4.771)" |(-8.466)""| (2.334)" |(-10.124)™| (-0.053) |(-10.454)| (0.94) |(-10.187)"| (0.85)
AOfZi7kg | 0093 | 0021 | 0795 | -0045 | 033 | 0018 | 0145 | 0001 | 0169 | -0003 | 0535 | -0.001
t-1 (0657) | (0915) | (5.284) |(-3822)™| (1.812) |(-2139)" | (1.658) | (0.12¢) | (1.945) | (-0.19) | (3614 | (-0.073)
AUfZi7bE | -0085 | 0009 | 0349 | -0019 | -0023 | 0006 | -0006 | -0006 012 | 0001
t2 | (0978) | (0612) | (4053 |(-2818)| (-0.28) | (-127) | (-127) | (-127) (142) | (0151)
MPZAR|4 | 1586 | 0124 | 1692 | -0387 | 0835 | -035 | 072 | 0147 | 1495 | 0102 | 4112 | 0365
=1 | @787 (1341) | (1573) |(-4569)™| (0456) (4132 (092 | (1629) | 717" | (1.17) | (365 | (-421)™
MPAR14 | 0081 | -0084 | 145 | -0088 | 0988 | 0029 | 0029 | 0029 23% | 019
t2 (Q14) | (-0896) | (1.344) | (-1.039) | (0541) | (0345) | (0.345) | (0.345) 021" | (215
R-square | 0580 | 0049 | 0750 | 0281 | 0776 | 0167 | 0625 | 002 | 0604 | 0028 | 0732 | 0142
AdR | 0564 | 0034 | 0741 | 0254 | 0767 | 0135 | 0617 | 0001 | 0595 | 0006 | 072 | 0109
Mg 24t Ch= i 2 3
(E727D | Ampzr | AR | ADHZE | AMZEH | ADZE | AR | ADEZE | AR | ADHZE | AMZEH | ADHZE | AR
g | AR | ke | A | ke | AR | ke | R | B | AR | 7kE | AR
elt-1)= e(t-1)= elt-1)= et-1)= e(t-1)= e(t-1)=
ot APPI7HS(-1) 0,845\ A7 FE(-1) 0,862 AHZ7FE(-1) ~1.099' A7 FS(-1) -0.873'| AHZI7HS(-1) -1.028' ADI247HE(-1) -0.246'
TOT | NIRRT | AR | MZRIRICT) | ARRIRC) NARR|-1) NFHRRI-1)
(-6.625)" (-3.458)™ (-3.230™ (-6.049)™ (-6.386)" (-0.442)
apa | T1B62 | 0079 | 239 | 0038 | -1.86 | 0005 | -1613 | 0039 | -1617 | 0011 | -1980 | -0043
T |(751477| (0925) |(-11.423"| (1.289) |(-11.463) (-0.294) |(-10.194)| (0.929) |(-11.216)""| (0309) | (-9.22) | (-2.28)"
AUfZ7RE | 0255 | 0046 | 0797 | -0026 | 0249 | 0001 | 0206 | -0033 | 0264 | 0004 | 0474 | 0031
t-1 (1659 | (073) | B2 | (12 | @607 | (0.13) | 213" | (-1.277) | (2945) | (0.162) | (2.993) |(2.229)™
AUfZ7bg | -0012 | -003 | 0329 | -0019 0087 | 0017
t2 | (F0131) | (-0774) | 3772 | (-1.505) (0954) | (2071)°
NJ7RRI4| 0098 | 0091 | -038 | 0443 | -0493 | 0326 | 0174 | 0132 | 018 | 0098 | 0559 | -0545
t-1 (0391) | (0885) | (-0583) |(-4794)™| (-0846) |(-3697)| (-0495) | (-1.41) | (0519) | (1.063) | (054) |(-6.018)"
NJHRRI4| 0202 | 0253 | -082 | 0113 1717 | -0.188
t2 (0887) |(-2708)| (-1.271) | (-1.238) (1.704) | (-2.109)"
R-square | 0641 | 0082 | 0758 | 0207 | 0759 | 0109 | 0647 | 0039 | 065 | 0014 | 0715 | 0274
AdR | 0626 | 0043 | 0748 | 0174 | 0753 | 0087 | 0638 | 0016 | 0650 | 0010 | 0703 | 0243
1) s A2 10%, 5%, 1% fe4+Fe 2P0, HAHeR|es HAH7IAISE 20|
2) 2E 2 U 20| ofd ZRHOIE A E 2R 0|3 ZYFM HESIAS
3) 2R () 2 FEAO st ke
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