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A Study on the Correlation and Influencing Factors
between Housing Sales Volume and Auction Volume in
the Metropolitan Area

Jeong, Dae—Seok*

The purpose of this study is to analyze the correlations and external influence factors between the
housing auction market and the housing sale market to find out whether the information is useful
as an auction market. If meaningful results are obtained in time series, it can be expected to be used
as housing policy information. The relationship between the number of auctions and the number of
transactions in the housing sales and auction market, and the external factors affecting the volume
of these transactions, were analyzed by the time series of the last 96 months.

Asaresult, the volume of housing sales was one-way influenced on auction volume. In other words,
the general housing sales market can be interpreted as preceding the housing auction market. This is
relatively insignificant since the auction market accounts for a small portion of the overall market.
In both sales and auction markets, the mortgage interest rate continued to be negative, while the
currency amounts continued to be positive. That is in line with the market's general perception that
interest rate cuts and currency increases could lead to increased housing transactions. The impact of
the consumer sentiment index on the housing sales market was found to have a two-way effect on
both the sale and auction markets. On the other hand, the remaining housing types showed a two-
way effect only in the sales market and little effect in the auction market.

Therefore, it can be summarized that the trading volume of homes plays a leading role in the

auction transaction volume and forms the whole housing market.

Key words _ Housing Sales market, Housing Auction market, Housing Trade Volume, VAR

* Associate Professor. Dept, of Real Estate, The Cyber University of Korea
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ZEH REE E= . L[ HIE! - CRMICH OlmtE
HEIH F lag F lag F lag
ME|X|4 = Ak 4.402" 2-5
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sc 0512 0.458* 0.466 0.5%4 0.731 0.906
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(B 11) S 23 At
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o= - At Most 1 249,135 47856 87.680 27584
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ofItE At Most 1 244,246 47856 91.987 27584™"
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VAR(1) VAR(1) VAR(1) VAR(1)
OHoH Zoj OHoH Zoj OHoH Znj ofoj Zoj
oHoH-1) 0.830%** -0.036 | —0.216" 0.032 0.766"* | —0.032 -0.143 0.092**
[11.211] [-1.332] [-1.991] [0.396] [9.660] [-0.893] | [-1.355] [2.367]
) -0.013 | —0.448"** 0.051 —-0436"** | 0070 | —0.463"** | -0086 | —0.431***
[~0.050] [-4.675] [0.385] [-4.475] [0.335] [-4858] | [-0.332] | [-4518]
c 1.726™* 0.357 -0.007 -0.012 20067 0.279 -0.043 -0.022
[2.243] [1.270] [~0.871] | [-0.506] [2.911] [0.854] [-1.047] [-1.413]
AHAL[ R 0.416 -0.008 —0.455 -0.058 -0.389 0.101 1.005 0.065
e [0.699] [-0.039] | [-0.894] | [-0.156] [~0.777] [0.441] [1.498] [0.261]
e -2.088 -0504 | —2909** | -0.168 -1.736 —0546 | —-3479** -0.57
= [-1.310] [-0.867] | [-2.208] [0.173] [—1272] | [-0880] | [-2012] | [-0.897]
- 0.872 0.447 0.036 0.186 0.288 0.625 1.026 0.791
==e [0.813] [1.142] [0.039] [0.273] [0.317] [1.513] [0.834] [1.736]
Adj. R 0.580 0.205 0.043 0.150 0522 0.224 0.087 0.202
Fat 26.725 5782 1844 4.27 21.345 6.367 2764 5706

1:cE A=, [ 1ok 134 ™ p(0.05, ¥ p¢0.01
21 AHHS F FO| ()2 nAlXt HE HLUS HA|

7) BrE-2A 1 9(2009), pp.907-908,



A=

=

(=)°l

ufjol 5l vl B e

B O(+) 02 ekt B8 7}

o

Fopuet ZJu Aol

iu
fus

HH
L

174

[e)
-

}

3
of WiAyHa= 2t

1

o
v

1

71 o197] W&

o

A
a3y

(o= veht 72

af

5

L
.

==

o

<2
FFH= 43

o} 24

2019 213 A4

THR =2

}

L

oY Wl 2n 2| A ofE] F(+)9

78 | GRHT=

A& u}

el

o7t

L

R

BELA (Variance

=]

FL

Ak

1

=~

jul
Response of D_AST to Cholesky
One S.D. Innovations
—— TST —e— D_AST

A (Impulse Responses)

il 72 d4=(D_AST)7} 19} e wf wljol 4=(TST)

g

of <

3

Response of TST to Cholesky
One S.D. Innovations
—— TST —e— D_AST

8) B3 AE ©(2000), pp,940—941,

Decompositions)




Fu 157} A7) el

L

fu

It o]

ST FE ool Zof HeHE

3

()0l A

S
=1

()}

[e)
.

b 9

5
“

o] 4 o

H
o
i

Bo

NI

spAI A4

=
=

Al
=2

o A1

0ol wjujase] 2}

b, U] R e 1Ak ()

OIE

One S.D. Innovations

—— D_TS3 —® D_AS3

One S.D. Innovations
—— D_TS3 —®— D_AS3

Response of D_TS3 to Cholesky
Response of D_AS3 to Cholesky

of Tk ekt @ - o
TpAlT e B oFgh ()]

[e)
=

[e)
o

F

=]
fus

T

=]
O
pil

g

(=)ol mafsr

A %

7Lt wlop
A}

(522 A3 SIrir} 3~44]%} o]

I

[e3]
BA

o

T

[e) O]
- CEAICH

¢}
[S]

One S.D. Innovations
— Ts2 —*—D_AS2
One S.D. Innovations

——TS2 —&— D_AS2

]_
o2l

=]
fus

Response of TS2 to Cholesky
Response of D_AS2 to Cholesky

A

o

=
L e e

94 OOI:AO]-‘I

[e)
R

15
104 |
00
-05-1
-10

US|

L o

AS3)9] 2|

P %

,D

°

SPAEE I

D_AS2

=13
=

E= - O
Response of D_TS1 to Cholesky
One S.D. Innovations
—— D_TS1 —#—D_As1
Response of D_AS1 to Cholesky
One S.D. Innovations
——D_TS1 —#—D_As1

B o, ofshE ] B9 GF(+)2}

ot Aol S0l o
& Holtp7} 641} o]

o

[e]
=

[e]

o A 5

[e]
[e)
} OFA}

]_

fus

A e] 49 A~6AAA) Ot ()

78l 74=(D_ASI,

hEs

2=

=

=]




80 | GRAT=S 20199 K213 Kd=

3) EAESHEA
FARR A2 VAR S @ A1gHE2] A H: W0l diet At Fa4dE SAske ot &
ASEA TR PR BARRSEA-2 VARW O] 7 WA 0] HE-S A7) AHALS 23 o2 WA
HpE0 HEoR Eelaf Ui &4 diolt), SARRgo] S0l tis) 4] vh3-& AjApH o R
UreRd Aol vlsl SEARE = F4 aRlEo] WA Bigdl u|x]= A4 7]oleg vepdch 0 &
FARESE A2 1y | 7 Bl 7he) A a4 Sshe W oR O Ak (R 137 QE}.
] A}, v r=0] o5 @2} AR TR A}

e o® e, o 7170 1041374 Soldehe Baikie) At

A7) A4 %7%‘01 Y| ¢ B 99~100%S At Qlet, 5 viu e A9 24 S-4f o]
_/’\_

R ke vko ] Huj A=) A2 A9 ¢lrkar g 4= Qo
A A0 o292} HAlo] gjHREE 2}7] 2}4lo] WE o] o3| AwEi Ao vrehyttt ik u)
U5 2710l loR GFE FAN WA Z751] 5~6A7 ol T FE fFHR 2,7~5.7%] 4
RS AT, 2 AUA] F22 oAl A epol AR AR Ao Aol A4
2 Qe Az gt
(E 13) 2MINEM Znt
ED] B - CpI o2 - ChAH ohtE
| oo 2o oo Ao ofol Zu oo Zu
B snmay | sams) | samsy | sams | SAks | mass | saky | s
OOH | ZoH | ofod | Zoh | ohoh | ZoH | ofoH | ZoH | ofod | Zoh | ohoh | ZoH | ohoH | Zod | oon | ok
1 100.0| 0.0 0.0 |100.0]100.0| 0.0 1.7 983 | 100.0| 0.0 11 989 [100.0| 0.0 15 985
2 1100.0| 0.0 1.2 988 | 95| 05 12 988 |100.0| 0.0 30 | 970 | 99 0.1 44 | 956
3 1100.0| 0.0 1.2 988 | 994 | 06 25 | 975 |100.0| 0.0 43 | 957 | 99 0.1 54 | 946
4 11000 | 0.0 14 1986 | 93 | 07 27 | 973 |100.0| 0.0 48 | 952 | 99 0.1 56 | 944
5 1100.0| 0.0 15 985 | 93 | 07 26 | 974 (1000 | 0.0 5.1 949 | 99 0.1 56 | 944
6 |100.0| 0.0 16 | 984 | 93 | 0.7 27 | 973 |100.0| 0.0 5.1 949 | 99 0.1 57 | 943
7 1100.0| 0.0 16 | 984 | 93 | 0.7 27 | 97.3 |100.0| 0.0 52 1948 | 999 0.1 57 | 943
8 1000 | 0.0 17 983 | 993 | 07 27 | 973 |100.0| 0.0 52 1948 | 999 0.1 57 | 943
9 1100.0| 0.0 17 983 | 993 | 0.7 27 | 97.3 |100.0| 0.0 52 1948 | 999 0.1 57 | 943
10 [100.0| 0.0 17 983 | 993 | 0.7 27 | 97.3 |100.0| 0.0 52 1948 | 999 0.1 57 | 943
9) A A= (2013), p.388.

o
10) A3 154 (2011), p.138.
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