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An Analysis of Interregional Transitions Effect in the
Housing Auction Market and External Influencing Factors

Jeong, Dae—Seok*

The housing auction market is smaller in size than the sales market, but it has a feature that
allows more detailed grasp of supply and demand information. The background of this study is
that the characteristics of these housing auction markets and the prior studies have a correlation
between the two markets and regional transition effects in the market. The purpose of this study
is to check whether there is a mutual influence between regions in the housing auction market.
This is because it is expected to increase the effectiveness of the housing policy as a reference
information. In order to confirm this, time series analysis was conducted with the auction
transaction volume for each region set as an endogenous variable and an external influence factor
as an exogenous variable.

As a result of the analysis, the housing auction market confirmed the effect of the transition
from Seoul to other regions and the mutual transfer between the metropolitan area and the
province in the types of houses other than apartments. It was confirmed that only the interest rate
of the external factors significantly influenced the overall negative (-) and the rest of the variables
had little influence. Therefore, as part of the housing market, the market transition effect on the
housing auction market should be interpreted differently for each type of housing. In the case of
apartments, it is difficult to interpret the market situation in connection with the sales market, and
in the case of detached and row houses, the market situation can be interpreted in parallel.

The auction market, unlike the sales market, has the advantage of being able to grasp the supply
and demand, so it can be useful information to understand the trend of the housing market in the
types of houses other than apartments. Considering this information in the auction market as well

as the information in the market, it is expected to establish a more effective housing policy.

Key words _ Housing Auction Market, Interregional Transitions, VAR, Granger Causality Test

* Associate Professor. Dept, of Real Estate, The Cyber University of Korea
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cp 22 1569 | 0495 | -7080 | 0000 | —1497 | 0531 | 7059 | 0.000
Hossla 2206 | 0206 | -7849 | 0000 | 0434 | 0898 | —40498 | 0.000
A58 082 | 0808 | -48%9 | 0000 | -0299 | 0920 | -4784 | 0000
ArNEE —2708 | 0077 | -8699 | 0000 | —483 | 0000
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=2 7= lag O lag 1 lag 2 lag 3
AC 0.881 -0517 -0.838* -0.710
Sl :
sc 0.985 0.004 0.106 0.662
AC 0.730 0.041 -0.120" -0.086
HZ-CHMICH
sc 0.834 0.562 0.824 1.285
AC 0.806 -0.510 -0.844 -0.945'
ofme -
sc 0910 0.0M 0.100 0.426
7 2 AR
3) X2 HH

FolH AEST, UE A% A #3 mE P 29

e 2 SRR WA} oY) tiEe] B VAR 29 Fe) 24ac), wet

A7 FHUAT AR AAGo] 9 A9 VECME Ao} aih, olo] whet male welo]
Gl A0 A9 A4 VARESS Aok, Th9lito] LB A9 AT BE 4 8% VAR

-

s AT

.

) Trace Maximum Eigenvalue
ag Hypothesized
= No.of CE(s) A 005 A 005
Critical Value Critical Value
Y r{ 382,681 47856 122397 27.584™*
- 2 260.284 29797 103.008 21132
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r3 157.276 15.495 86.207 14.265%*
BELpLE
4 71.068 3.841%%* 71.068 38410
r{ 221176 47.856™** 108540 27,584
K2 112,636 29,797 74687 21,1324
HZ-CHMICH
(3 37.949 15.495™* 26.783 14,265
4 11,166 3847 11.166 3847
rd 292103 47.856™** 105.241 27,584
ol K2 186.861 29.797"%* 90.804 21.132%%*
o (3 96.058 15.495*** 83.421 14,265
4 12.636 3841 12.636 3847

** p{0.05, *** p(0.01
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(B 7) JKX QlatgtA Z#H
CHE-Ch7f Fzt
HeH lagt lagd lag7 lag10
471+ M2 1.020 0.621 1.228 1.472
Z7| = M2 5.027** 1.283 0.742 0.749
AN =+ ME 0.619 0.594 0.507 0.872
AN &+ M2 0.857 0.552 2.232** 1.939*
Xl = Mg 1.700 0.654 0.702 0.901
K &= ME 4.999** 0.975 1.057 0.683
YA+ E7| 0.775 0.703 0.606 0.646
A« G7| 0.495 0.840 0.722 0.586
Xl = 47| 2.706 0.698 0.688 0.550
Xlgh o= A7| 0.015 0.299 0.728 1.258
Kl = AN 18.935* 4,208 2.187** 1.662
K| &= AN 14,6717 2.199* 1.936* 1.323
HEICRMICH Fat
eI lagi lagd lag7 lag10
471+ M2 0.033 3.203** 2.303** 2.742%*
B+ M2 3.362" 1.917 0.994 0.877
AN =+ M2 0.490 0.996 1.774 2103
AN« M2 3.278* 1.441 0.945 1.541
X == M2 0.436 0.461 0.725 0.658
X <= ME 0.198 0.279 0.366 0.778
2| = 7| 1.468 1.005 0.597 1.430
AN« Z7| 0.090 1.808 0.984 1.323
g = 7| 0.252 0.841 1.237 0.925
g <= 7| 0.025 0.359 0.250 0.454
K| = ZAA| 0.941 2107 2.816™ 1.827*
K| &= ZAA| 0.001 0.822* 0.839 0.724
oltE F 2
HE7HE lagi lagd lag7 lag10
471+ M2 0.387 1.940 1.104 1.054
B+ M2 0.240 0.501 0.379 0.572
YA = M2 0.377 2.167* 1572 1.435
YA & M2 8.210™** 2.385* 1.188 0.7117
= MS 0.594 0.197 0.246 0.224
&= MS 0.002 0.876 0.941 0.897
YA =+ G7| 0.666 0.525 0.244 0.419
YA &+ G7| 0.897 0.837 2.582%* 2.145**
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X|g == A7 1.356 1713 0.792 1.431
X o= &7 0443 0732 0514 0732
Rt =5 ZAA| 0.207 0.170 1571 1447
Rt o= ZAA| 0.775 1687 0403 0518

3 INAE 288t 555 AR, AH-A71, FHAl, 718t Ao A A =k

A 2] 7 mRolH FEHOR A) AH1e) 3 Ak A o] SAY ekt A vehd
F A2 2 AR dt v Ao Shnde wyol felwrt ok, ge) A <t
WA A5 ek glov), wE-opel 4% FelAle At RelEt e A vpzbAol

BEChlE Mg oIx/27| FolA| 7|E} xjit
M2 —0.587*** 0.008"** 0.032 0.053*
[-7.163] [2.065] [0.689] [1.833]
- -0.119 —0.475" 0.023 0.021
O/ Z47|(~ - - . X
2NH/Z7N) [-0.752] [=5.194] [0.259] [0.374]
BoIA() -0.065 -0.068 0,572 —0.189"*
S [-0.432] [-0.778] [-6.779] [-3.603]
Xl —0.271 0.234* 0.569%* —0.425%*
e [-1.133] [1.686] [4.231] [-5.090]
c -0.017 -0.001 -0.0M -0.007
[-0.428] [-0.055] [-0.493] [-0.508]
R 0377 0.265 0.39%4 0.342
AdjR? 0.351 0.235 0.368 0.314
F3t 14.388 8583 15.424 12.333
HE-CRMICH N2 QIF/A7| A 7|Et x|k
M) —0.474"%* -0.055 -0.102* 0.030
= [-5.170] [—1.643] [—1.726] [0.500]
oIR/A7I-1) 0.005 —0.397"* —0.041 0.031
=ee [0.020] [-4.285] [-0.249] [0.192]
A1) 0.0873 -0.053 0.499%* -0.050
<7 [0.618] [-1.020] [5.495] [-0.546]
XI8K—) 0.086 0.028 0.089 0.397"**
< [0.581] [0.518] [0.936] [4.159]
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[~0.889] [0.265] [2.923] [5.460]
0.225 0217 0.262 0.157
0.193 0.184 0.231 0122
6.903 6.593 8426 4429
M2 QIF/AH7| A 7|EL x|k
—0.537+** -0.013 —0.102%** -0.004
[-6.073] [~0.430] [-2.713] [-0.073]
-0.167 -0.330%** -0.044 0.156
[-0.568] [-3.293] [-0.355] [0.843]
0.126 —-0.042 0.723** -0.107
[0.749] [~0.729] [10.116] [-1.004]
-0.099 -0.059 -0.021 —0.324%**
[~0.659] [1.149] [-0.333] [-3.426]
-0.673 0.210 1.425"** 0.546
[-0.772] [0.703] [3.857] [0.994]
0.301 0.163 0527 0.120
AdiR 0.272 0.128 0.507 0.083
Fat 10.239 4618 26.437 3.246
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(% 9) & 3l BAlEslEN
(HEoiD
Al Mg oI/ B 7[Ek Xl
ROag |zl | e | x| ME | 2l | e | x| ME | 21| e | x| ME | )| B | X
2 | 988 | 05| 01|06 |62)]920)]02)|16 |13 15|87 85 | 22| 11 95 | 873
4 | 970} 11 |10 |09 | 75 | 86|03 | 45 | 14 | 13 | 704 | 179 | 56 | 10 | 162 | 773
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Al Mg oI/ 27| oA 7 ek Xl
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2 AuAgel AE Fels 28 g aglole & 4 ck. A% @ BEEE 43 JjHo 4
7ko|7] wizoll e 2.Q1Q w29 daFo] A Ao r wekE
(& 10) 2AMH;0| TJ2K QlottA| Z4E

T& Fa T = F 2t
27 lagl | lag3 lagh lag? lag9 27 lagi lag3 | lag5 | lag7 | lag9
& d2lXle | 0179 | 0914 1.341 1438 1174 < Ma|Xl 5120 | 2102 0.736 | 0.628 | 0.724
& cd 22| 0.013 | 0.299 1.418 0.976 0.966 & cd 22| 0.112 1622 | 3150™ | 1935* | 1.304
SE o 2Sst | 0155 | 1713 2.202* 2.093* 1584 FEE < 2Ss) 0.016 | 0405 | 0.236 | 0.648 | 0.860
B « 47|Xl2= | 0.066 | 0.707 0.950 0.864 0.943 E & 47Xl 0.427 1206 | 0954 | 0.832 | 1165
< BHINEE| 0082 | 0.127 1.053 0.854 0.939 < ANEEE | 0128 1.145 1059 | 1275 | 1514
& BRI | 0619 | 1711 1.447 1.603 1.468 & ME|X|e 0153 | 0643 | 1620 | 1322 | 1183
“cd32| | 049 | 0833 | 3303 | 2162 | 1768" & cd 22| 0153 | 0961 | 0604 | 1153 | 1.435
gg & BRAES | 2212 | 1159 | 0776 0613 0.638 %E & 2Sst 0190 | 0637 | 1489 | 1.029 | 0916
& ZA7|K|% | 0004 | 0159 | 0509 0.643 1.204 & Z7IRIe 0681 | 1365 | 1762 | 1470 | 1.328
& AMMEIZ| 0244 | 4641 | 2357 | 1.830* 1618 & AMMEE | 1630 | 0824 | 0608 | 0.800 | 1012
& AMa|x|% | 1.386 | 2.460* 1777 1.806* 1.776* & AE|Xl 0.192 | 2786™ | 1571 | 1.389 | 1.268
& cd 22| 0.169 | 0493 | 2820 | 2173** 1.827* & cd 22| 0.000 | 0779 | 1.955% | 1.647 | 1.665
Oﬂfg & 2S3t | 0614 | 0879 0.884 0.593 0.518 ojf]’;i & 2SSt 0964 | 0556 | 0.928 | 1.555 | 1.358
& A7IXl8 | 0202 | 0273 0.459 0.657 1.620 & 47|l 0.151 2123 1233 | 1.228 | 1.884*
& AMMEE| 0198 | 3.046™ | 1894 1514 1.408 & AMEAEE | 0345 | 0283 | 0.836 | 0.909 | 0.828
& a2|X|e | 0376 | 0.388 0.278 0.411 0.517 & Ma|X|g 0.780 1.770 0.672 | 0.739 | 1.056
olx] & cd 22| 0.244 | 0.561 1.191 1155 1.406 & cd 22l 0.461 0.070 | 0761 | 0.782 | 0.725
% I7_I & 2283t | 0012 | 0584 0.567 0.437 0.287 gué &+ 2SS 0584 | 1228 1291 | 1.351 | 0.763
== & Q7|2 | 0.015 | 0526 0.39%5 0.831 0.634 ) G A7|X|5 0.066 1180 | 2.270* | 1.836* | 1577
o ZHIGEE| 0186 | 0.359 0.619 0.708 0.472 & AMAEEE | 0004 | 052 | 1.040 | 0.876 | 0.962
& ME|Xls | 0361 | 0.923 0.826 1.012 0.880 < Ma|X|a 0.076 | 0.134 0314 | 0.380 | 0.324
o1x4 «cd 22| 1611 1063 | 3583* | 3.067* | 2802*** «cd 22| 1180 0.644 | 1.022 | 0990 | 1.159
I’é;l < 2SS | 1.261 0.574 1.921* 1167 0.782 g;‘j & 2SS} 0482 | 0424 | 0809 | 1439 | 1122
® & A7|Kle= | 0.028 | 0.336 0.849 0.816 0.752 & 47Xl 3.008* | 0.831 0587 | 0.347 | 0.541
& BHIGEE| 1729 | 0484 0.529 0.676 0.544 & BMEEE | 0.057 | 0.033 1581 | 1.689 | 1409
& M2|X|% | 0191 | 3544 | 2722 | 2185" | 2.129** & AE|Xls 1.250 1412 1.095 | 0.839 | 0.877
oz |0 22|l | 0737 | 2876™ | 33477* | 2382 | 1.851" & cd 22| 0798 | 0.183 | 1677 | 1278 | 1.286
o%-js & HYUES | 149% | 0713 | 1366 1.285 1121 0&%’5 & 2sst 0170 | 0781 | 1203 | 1.037 | 1.191
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