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A Study on the User Satisfaction with Information on
Real Estate Brokerage Platforms
- Applying the Expectancy-Disconfirmation Theory -
Hyun, Chang Ho * Kim, Ji Hyun
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ABSTRACT

This study examines how user expectation influence satisfaction on real estate brokerage platforms
applying the expectancy-disconfirmation theory. It operationalized and measured variables such as user
expectations, perceived performance, expectancy-discrepancy, satisfaction, and subsequent behavioral
intentions based on prior research. Hypotheses were developed for empirical analysis, and data from 272
responses collected via a 5-point likert scale survey were analyzed. Structural equation modeling(SEM)
was employed to validate relationships among variables and analyze direct and indirect effects. The
results indicate that user expectations significantly affect performance but not expectancy-discrepancy or
satisfaction directly. However, expectations indirectly impact satisfaction through expectancy-
discrepancy, acting as a criterion for satisfaction before direct user experience. Performance influences
expectancy-discrepancy but not satisfaction directly. Expectancy-discrepancy positively influences
satisfaction, leading to subsequent behavioral intentions like revisiting or recommending the platform. In
summary, although user expectations do not directly influence satisfaction, their indirect effect through
expectancy-discrepancy underscores the dynamic interplay between expectations and satisfaction.

Keywords : Real Estate Brokerage Platform, Expectancy-Disconfirmation Theory, Real Estate Information
Service, User Expectation, Satisfaction
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ABSTRACT

The purpose of this study is to investigate the importance of each apartment development project to
examine the risk factors, and to find ways to minimize risk for each part and to develop the apartment
development project. This study classified all stages of the development process into five stages by
referring to previous research papers and literature surveys published on risk factors and management
plans for apartment and integrated housing development projects. The cause of the risk is analyzed
through research, experiences, and cases that occurred in the process of selecting and securing the
initial development site, and the implications through solutions are examined by organizing the
problem-solving process for each case. AHP analysis and fuzzy analysis were applied to calculate each
core and fundamental risk.

The purpose of this study is to recognize the risk factors included in the apartment real estate
development project and to derive management measures to minimize the risk.

Keywords : AHP analysis, Fuzzy analysis, Risk management
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A Study on the Factors Affecting Common Management
Fees ofApartment Complexes
Park, Jung A : Jung, Joo Young: Yoon, Hyo Jin
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ABSTRACT

The purpose of this study is to identify differences in common management fees depending on the
various characteristics of apartment complexes and the factors affecting common management costs, and
to seek improvement measures to impose appropriate management fees. The research method analyzed
the common management costs of 2,574 apartments in Seoul from January to December 2022. As the
number of households increases, common management costs decrease. The common management fees
was lower for staircases than for hallways. The older the apartment complex, the lower the common
management fee. The common management fees of a pre-sale apartment was lower than that of a rental
apartment. In addition, the common management fees in the southeastern living areas was higher than
in other living areas. As for the electricity rate contract, the common management fee was higher in the
comprehensive contract than in the single contract. Additionally, management method, and heating
method were found to have no significant effect on common management fees. The conclusion is as
follows. Factors influencing common management fees have become more complex and diversified, and
regional factors influencing management costs have increased. Additionally, management factors must be
carefully considered.

Keywords : Apartment Complexes, Common management fees
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MEA 558 F 2,574708 FF+2 BEEERE EFoto] EA6iott 3554 H]
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(n:139) 0|, ¥ AFL F2FH(n:24) (F7Hn:37) (FAHN:40) FEHn46) F
oFH(n:60) 0] ALt.
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FHT 116(4.5%) 1,478.96 860 6,003
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N=772 AT 104(4.0%) 1,520.12 874 4,861
(30%) e 138(5.4%) 1,360.99 774 5,867
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NzT 139(5.4%) 1,753.13 305 5,588
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4 Fqy 115(4.5%) 1,691.39 650 5,588
71et 6(0.2%) 1.812.17 1,100 3,212
] 9=t 2,322(90.2%) 1,588.45 650 7,868
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11.4%), 518> 2.5%), <671 1.3% «Co=& et 50041 olstt AAY 2k 60%,
1,000 3ok @471 9F 15%3iTt

Lor= ARAA AEE 7IE0E F 10712 RS 7P B2 5IE(21d~25
W)o] 55470(21.5%) Ak TR (418 (168~204) 47370(18.4%)> <615 (261E~304)
36770(14.3%)) 31E>(119~154) 278(10.8%) =01tk 20¥S 235H= ©A]7} 1,363
N2 AAY 53%F AASHL 309 23} DGAE 17.1%2hH= oA =538l o 7|4
FIFolu A9 59 A3 Rapt Wasitty & 5 Qo 3EFEe] B4 O5Y
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E b)) SSFH 152 g ¥ Bd S8
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30041 w]ek 958(37.2%) 108 1827.65 958 964.110
Al 301AIH~50041] | 604(23.5%) 2705 1521.50 604 457.712
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1d~54 251(9.8%) 108 2115.61 251 | 1295.121
6d~109 209(8.1%) 270% 1968.66 209 | 1195.069
11d~154 278(10.8%) 3% 1515.52 278 538.149
= 16¥~204 473(18.4%) 4% 1547.15 473 565.149
i 21d~254 55401.5% | 532 | 142141 | 554 | 416.432
B 269~3049 367(14.3% | 6% 144556 | 367 | 313.124
=3 31d~354 227(8.8%) 71% 1488.46 227 316.409
36d~409 150(5.8%) 8% 1558.33 150 337.556
419~454 37(1.4%) 91% 1511.30 37 280.403
SES 28(1.1%) 1018 1560.07 28 372.248
A 257474 1586.94 | 2574 | 697.884
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A¥] 27} ol olfeta waHh, (LB 74 Ukt bl o] uet 283
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TE | Ak © | 930 | 230 | wAO) | ) | 220) | A20) | B2k

Al 1
oA .038 1
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HEGAD) | .048* |-.319" [-.099** | .043* |-.147*| .065** | .086™ | 1
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The Effect of ESG Activities on Members' satisfaction of

the Reconstruction Project:
Focused on the mediating effect of economic feasibility of

reconstruction

You, Dong Min * Chung, Byung Kyu
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ABSTRACT

This paper attempted to examine the effect of ESG(Environment, Social, and Governance) activities on
member satisfaction in reconstruction projects, and to examine the mediating effect of reconstruction
economics in this impact relationship. At this time, ESG activities consisted of non-financial factors such
as environment(E), society(S), and governance(G), reconstruction economics consisted of contributions
and floor area ratios, and union satisfaction consisted of promotion process, management practice, and
union promotion committee. Questionnaire data were collected for reconstruction members, and the
collected data were analyzed using SPSS 27.0. A summary of the main analysis results is as follows. First,
in the reconstruction project, environmental factors such as eco-friendliness, energy, green space, and
waste all showed a positive (+) effect on member satisfaction, and social factors showed that jobs, social
integration, and regional development had a positive (+) effect on member satisfaction, but welfare
support for safe working environment and labor productivity improvement did not affect member
satisfaction. In addition, while governance factors such as management strategy, ethical management,
and fairness showed a positive (+) effect on member satisfaction, non-professional resident participation
could have a negative effect.

Keywords : ESG activities, environment, governance, reconstruction members, reconstruction projects, social
responsibility.
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Dual Index Evaluation Model for Grading Distribution
Centers
Kwon, Su Jin * Rim, Suk Chul

= &

[ A2 3. 7 ]EA w7k e
II. o]2% Hj7 IV. A5

1. EFAEY 7id 1. lgA-]

2. AYAT 9 2 o] AR 2. YA
M. AP 3. 7Y EA 2l A

1. e V. 28

2. AHP £A4

ABSTRACT

This study proposes a new grading model for distribution center(DC)s. For a particular DC, the
proposed model considers input variables such as (1) three key factors including site, building, and
facility; (2) individual declared land value; and (3) demand-supply balance of the region. Unlike most
existing models, we do not consider the rental fee of DC because it is usually accompanied by extra
benefits that are hardly open to the public. Since grading of a DC using single value is difficult due to
the diverse nature of these variables. we propose a dual index model.

The first index represents the relative quality grade (A, B, or C) of a DC. It is quantitatively determined
by the values of the ten key variables that affect the value of a DC, multiplied by the weight factors
obtained using AHP method, divided by the individual declared land value of the DC. The second index
indicates the relative level of the floor area ratio of the region. For the investors, sites with higher floor
area ratio are typically regarded as more attractive ones.

This dual index model will help both lessors and lessees assess the real estate value of a DC intuitively.
It can also be used as a tool for investors to determine the location and other characteristics of the DC
to build. This model aims to contribute to the long term demand-supply balance of DCs in Seoul capital
area, fostering stable growth of the logistics industry.

Keywords : Distribution Center, Grade, Dual Index Model, Logistics Real Estate, AHP.
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TR, 123 Al W B4 Sl B AP AollA AAE]LH. olof Bls| EFAE=
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A Study on the Characteristics of Residential Location

Preferences after Retirement
- Focusing on Baby Boomers, Generation X, and the Echo Generation
in Metropolitan Areas

Yoo, Jong Kiun * Kim, Chan Ho * Lee, Chang Soo

2 #

L2 2. ZA 54
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A
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1. 2ARA V. 28

ABSTRACT

This study aimed to analyze the similarities and differences in retirement location preferences among
Baby Boomers, Generation X, and the Echo Generation. An empirical analysis was conducted on 211
residents of the Seoul metropolitan area for this purpose. The findings revealed that, regardless of
generation, the most preferred area for retirement housing were small and medium-sized cities in
Gyeonggi-do. Additionally, Baby Boomers and Generation X preferred large cities in Gyeonggi-do,
whereas the Echo Generation favored Seoul. Residents of Seoul, irrespective of their generation, showed
a strong preference for Seoul, followed by large cities in Gyeonggi-do for Generation X and small to
medium-sized cities in Gyeonggi-do for the Echo Generation. Those living in Gyeonggi-do, regardless of
their generation, also preferred smaller cities within the region, followed by the larger cities. Among
individuals wishing to reside in the metropolitan area post-retirement, the eastern and southern regions
of Gyeonggi were the most favored areas across all generations. Regarding the type of area they
preferred to move to after retirement, Baby Boomers had a preference for purely urban areas, while
Generation X showed a preference for a combination of urban and rural areas. The Echo Generation, on
the other hand, exhibited similar preferences for mixed urban and rural areas and purely urban areas.
On the other hand, in the case of the echo generation, preferences for mixed urban and rural areas and

* 7hddisty. ARtst EAIAIE S} B R(yoojk2058@naver.com, AR}
o Zoktjsty TAAAERESH A W5 (chkim@cau.ac.kr, 3354
o 7R sty AutshY EA|AIE sk W (changlee@gachon.ac.kr, WAIAZD)
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urban areas were similar. In terms of selecting a post-retirement residence, transportation access was the
top priority for Baby Boomers and Generation X, whereas living convenience was paramount for the
Echo Generation. The study concluded with academic and practical implications based on these findings.

Keywords : Residential Location Preferences, Baby Boomers, Generation X, Echo Generation
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A Study on the Effect of Historical Characteristics on the

Sales of Commercial Areas in the Station Area
- Focused on Hair Salons, Coffee/Beverage stores, and Convenience
Stores in Seoul Station Area -

Kim, Jin A - Kim, Ji Na * Ro, Seung Han
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ABSTRACT

The purpose of this study was to analyze the determinants of commercial sales of these industries
located in the station influence area and to clearly identify the difference. The subjects of this study are
beauty salons for service businesses, coffee/drinks for restaurants, and convenience stores for retail
businesses, and these industries are characterized by the fact that the number of businesses in the top
100 living sectors selected by the National Tax Service is within the 15th place and are mainly
concentrated in the station influence area.

As a result of the analysis, it was found that hair salons, coffee/drink stores, and convenience stores
were affected by sales differently depending on the characteristics of subway stations, regional
characteristics, and location characteristics, respectively.

This study aimed to serve as an objective and practical basis for decision-making by prospective

* o] Aqle AXIoH2023)9] AARl =S £ - Bagh
o] =2 2021 A=thea KUsked-+H] Ao Qgh =&<.
e A9 Axdiely EEASK} AAKjinakuis@konkuk.ac.kr, FAAP
ek Afsty AR BFAHkginal @konkuk.ac.kr, 3AAD)
et ZAatdietl BesAelat w4x(shro@konkuk.ac.kr, 2AIAAL)
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entrepreneurs or related policy makers, targeting beauty salons, coffee/drink stores, and convenience
stores that are close to people's lives and have a high influence in the station area. However, due to the
limitations of available data, the characteristics of individual stores cannot be examined, and the study
is limited to specific industries.

Keywords : Characteristics of Subway Station, Subway Station Commercial District, Commercial District Sales,
Commercial District Factors, Multiple Regression Analysis
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A Study on the impact of reconstruction levy on project
duration in reconstruction projects
Kim, Jeong Kyu - Hwang, Jae Hong * Lee, Myeong Hun
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ABSTRACT

The purpose of this study is to examine how the reconstruction levy system for housing reconstruction
and maintenance projects affects the project period, review major procedures and contents that affect
the project period by stage, analyze problems, and improve the system. We are trying to find a solution.

Due to the influence of the reconstruction levy system, which has been reimposed since 2018, the total
project period and the project period for each major stage of the reconstruction project are changing,
making decision-making difficult, resulting in unreasonable results. This shows that changes in
government systems and policies bring uncertainty to the overall project period, lowering predictability.
Accordingly, in this study, we collected and reviewed empirical data related to the reconstruction charge
for each business complex for reconstruction projects in Seoul, analyzed the impact of the
reconstruction levy on the project period through statistical analysis such as t-test, and analyzed the
impact of the reconstruction levy on the project period. We looked at the causes of unreasonable
problems, such as delays in the project period for each major stage and difficulty in predicting. As a
solution, it was proposed to revise, supplement, and improve the procedure for calculating the estimated
contribution under the Urban Development Act. Forecasting the project duration in a reconstruction
project is an important feasibility analysis indicator and decision-making tool. As the reconstruction

g
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burden affects the project period, in order to smoothly promote the reconstruction project, a system that
can reasonably estimate and predict the project cost share and reconstruction burden is established, and
the goal of the urban development project is to provide high-quality urban areas in the city center. We
hope that by supplying housing, we will be able to achieve great results in improving the residential
environment and stabilizing the housing market.

Keywords : Housing reconstruction project, reconstruction levy, project period
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Price Prediction Analysis in Seoul APT Market Using Time
Series Model

Kim, Dong-Hwan * Kim, Jin
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ABSTRACT

The purpose of this study is to make a model to forecasting apartment trade price and household rent
price in apartment housing market using ARIMA model. On the basis of those models, I tried to forecast
the fluctuations of short-term apartment trade price and household rent price in Seoul apartment
market.

To analyze the ARIMA model, quarterly data during 2011 1/4~2023 4/4 are used for identification,
estimation, diagnosis, and prediction of the ARIMA model. Using ARIMA model, the outcome
ARIMA(1,1,0) model is applied to Sepol apartment trade price in the rate of apartment trade price
forecasting model, and ARIMA(1,1,1) model is applied to Seoul apartment household rent price in the
rate of apartment rent price.

According to the forecast results of Seoul apartment trade price and apartment household rent price
in the ARIMA model, looking at the quarterly rate of change in Seoul apartment sales prices, it appears
that they will continue to go up the 2024 1/4, and will continue to rise but without significant
fluctuations. Looking at the quarterly trend of Seoul apartment rental prices on the 2024 1/4 and
continue until the 2024 4/4, and the upward trend will be larger than Seoul apt sale price.

While the government's housing policy is sluggish, Seoul apartment sales prices and Jeonse prices are
expected to be affected by a decrease in apartment supply and interest rates due to a decrease in
permits and occupancy this year.

Keywords : time series analysis, ARIMA model, apartment market, apartment trade price forecasts, apartment
rent price forecasts,
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Bl 20234 4/487\7H] WiE3ole (19 1] 1eme} 2}
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12) Box, G. E. and G. M. Jenkins, "Time Series Analysis: Forecasting and Control’, San
Francisco: Holden Day, 1976.
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2) DOl Al 3 HRIZHH
] AIAGARES] ot E |7 FAR|e} ol EMAZIARIT PFAR] AIAGJA
£ AAs] f5t] AdRES et & A VdaerE 7814 actet pacts EIFET]

Bl HgNHAL FeIstac
E TR R4S Ao gistel W9IE AAe MM Auke [ 209 2tk o714
SIS FRk et ARG ACRER A% pvalue=0.7529, ORHEA

FAA%: prvalue=0.5147)31 B9 )432ol7] el Al golutrhul X set A

AR5 17 A8 AR ARIMA, d, o) ZHoIA ‘d=1"lc}

(E 2) OHLENHOHZIZAR|t HM7ZAK| RAAIEO| Tl AEZER

AR
g AR} ADF HESAE
1% 5% 10%
SASPI 2 -0.981823 -3.508308 -2.921175 -2.598551
SARPI 2 -1.521067 -3.571310 -2.922449 -2.599224

) 1. AREAL AIC SICE 71&0% AT
2. AdHEo] gl Aoz Folslo] AdwE 2L 314 &S

3) 1t Xi2E ARIMA EHO| HaM &

r*o
E
e,

A= (evellg 12F 2R2(d=1)E& HAF & A7 FtetE o4 acfe pactE
SRRISH Z23k= (119 2]9F 2ot #4283 B VAR sfdetes A 1dEAS=0] &

-
&3] 2k o7 Faske A EAT 5 Sl

Date: 02/29/24 Time: 14:13 Date: 02/20/24 Time: 19:35
Sample: 2011Q1 202304 Sample: 201101 202304
Included observations: 51 Included observations: 51
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob Autocorrelation  Partial Correlation AC  PAC Q-Sfat Prob
=3 [ e 1 0.659 0659 23.488 0.000 LI i— | [ — 1 0680 0.680 24.989 0.000
= ! l 2 0411 -0.042 32797 0.000 [y | = 2 0293 -0.314 29732 0.000
[ = g 3 0,184 -0.125 34.699 0.000 ! ! g 3 0014 -0.072 29.743 0.000
! ! g 4 -0.061 -0.218 34.910 0.000 g ! ! 4 -0102 0.017 30.343 0.000
! ! = 5 0012 0332 34918 0.000 ! ! pe 5-0.052 0.113 30501 0.000
g [= 6 -0.067 -0.241 35186 0.000 ! ! g G -0.043 -0.155 30611 0.000
! ! [ 7 -0.039 0101 35278 0.000 g ! ! 7 -0.069 -0.035 30.900 0.000
! ! g 8 -0.013 -0.098 35289 0.000 g ! ! 8 -0.067 0.051 31.186 0.000
! ! g 9 -0.058 0.097 35506 0.000 ! ! ! ! 9 -0.023 0057 31.219 0.000
! ! ! ! 10 0.014 -0.050 35520 0.000 ! ! g 10 -0.005 -0.104 31221 0.001
! ! | | 11 -0.025 0002 35560 0.000 ! ! g 11 -0.056 -0.103 31434 0.001
! ! g 12 -0.050 -0.108 35732 0.000 g ! ! 12 -0.086 0.064 31942 0.001
| | [ | 13 0.061 0312 35997 0.001 1 | [ 13 -0.034 0.108 32026 0.002

[T 2] 1Xt RZE OFIFEOHOH7 X[ OHIEFMY 2K | 2401 Zi}
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Cheo® 1%} AHE A20] oltEmE AR50} oltE A ARG Tl B
MM TR G 33 2ok o714 TS TRtk HRAHES |z elmtEde A
% pvalue=0.031, ORFERAZFAAS: pvalue=0.00)% 4 9] Wzl Bato] H4H

R A4S I 5 Stk 5 ol ALolErl RS0t AAMANGT B o B

SJto] gl QPgAQl AAelels W oJulsi,

)

(B 3) 1t XhZE OMLIEOHOHZIZAR|=Qt TMP7 X |=0| HeZ HE AL

. AR
tHp s ADF ZHSAZE
1% 5% 10%
SASPI 2 -3.118448 -3.568308 -2.921175 -2.598551
SARPI 2 -4.040329 -3.571310 -2.922449 -2.599224
F) 1. AAEAZ AICS SICE 7|&o= 249
2. ARHSO] gl Aoz E]lFo] AEHE 242 S .
4428 AT VA Hek DIYOLH AT A2
o] P A (stationarity)] O™, o]l= ARIMA(p, d, 99 & = IFoA A&

OIS Ak O AAFAI) Qg ole dtolehe ol ShIssich

2. ARIMA 30| =1} =X
1) ARIMA(p, d, g) 28 7=

AR achSE BRI pachE o185to] A71BTRL(p)% oI5 BFAL
(% 243he 48 DAolch. 48 WA (19 2ol F1H acfol pacts 23 BFL
ANH o= At dAol:

A WS ohtER AR B9 134 AEF 47k T2 ARIMA(L, 1, 0)2Fo]
W, fet BYOR 134 AR 447 1A ARIVAQ, 1, 2) B0 49t opfEd
APFAASE) 9 17 AEFE A47E 19 ARIMA(L, 1, DEFolH, et mgozs 17

AR A7t ‘19 ARIMAQZ, 1, 0) BPoz Attt

2) ARIMA(p, d, q) 29| =3

ofstEmtrZtA A4 LAl ARIMA(L, 1, 03} okhERA1AX% 232l ARIMA (1,
1, 1) 25l ohet 34 Avke (19 310 2ok ot SO ot ApEE mgolq
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CE AIAsHL AFER2).

Dependent Variable: D_LSASPI Dependent Variable: D_LSARP|

Method: ARMA Maximum Likelihood (OPG - BHHH) Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 02/29/24 Time: 14:46 Date: 02/29/24 Time: 20:15
Sample: 201102 202304 Sample: 2011Q2 202304
Included observations: 51 Included observations: 51
Convergence achieved after 5 iterations Convergence achieved after 105 iterations
Coefficient covariance computed using outer product of gradients Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob,
AR(1) 0364286 0134136 2715789  0.0092
AR(1) 0.664539 0.124287 5346822 0.0000 MA(1) 0.725321 0.143928 5.039463 0.0000
SIGMASQ 0.000143 272605 5257601  0.0000 SiGMAsQ 0000242  327E-05  7.390285  0.0000
R-squared 0529903 Mean dependent var 0.005801
R-squared 0.432344 Mean dependent var 0.003204 Adjusted R-squared 0510316 S.D. dependentvar 0.022928
Adjusted R-squared 0.420759 S.D. dependentvar 0.016032 S.E. of regression 0.016045 Akaike info criterion -5.343224
S E. of regression 0.012202 Akaike info criterion -5.924604 Sum squared resid 0012357 Schwarz criterion -5.229587
Sum squared resid 0.007295 Schwarz criterion -5.848847 Log likelihood 139.2522 Hannan-Quinn criter. -5.209800
Log likelihood 153.0774 Hannan-Cuinn criter. -5.895655 Durbin-Watson stat 1.931281
Durbin-Watson stat 1.917052 Inverted AR Roots 36
Inverted MA Roots -73
Inverted AR Roots 66

22 3] C M7 & OO X140t OHIERMMY IR 2% Zmt

ofutEmuj7FAA]S 2Pl ARIMA(L, 1, 00F 8% A¥h= AR(1)°] BAKLE 9
519 (p-valued.001), adj— R* FHIE 0.4219] APES Hol= Aoz HAML Q) of}
ERANZFAASR] ARIMA(L, 1, 1)E 5787 23 AR(D), MA(1) 2% AR = {ofst
H(p-value<.000), adj—R* FF= 0.3779] ABHE Hol: Zog g oz BA=

3. XD X2 2 T

1) ARIMA(1, 1, 0) 2 ARIMA(1, 1, 1) 29| Xt

299 AL Wikresid)S o83to] It WALE(e,)o] BAHOE Eolety
R AR ol BUAS AR 4 s B A B A AR,
W WA L Q-AREAZI

(19 419) WS A HE AL ofstEnAA|%e] A9 95% Al Aakale A1F
WS Y 2ol shiE gick. ol WARGe] EYzolel: ARHLS s
Aols, 24 ARIMA(L, 1, 0) wao] Ergaleis Rolc,

oFtEAAIZIA NS0 A 95% AlF] eI 41 SRS Y Avtolag shiw

WA 4 Gk o] 7 ARl s WALo] EYolei ATAHEL Aesks A

21 =

13) AAIEARZE EFAR1 FA7F AW B4 402 THEY] flof W 9 AT 459
RAGSHD ATHEERIQ2015), “AALD ofdPAEE 93t EViews &F47, FaZ-Zopn|,
p.606).
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oujats 24w ARIMA(, 1, 1) 23o] Elgsith= Zolt,
&, =Y Q-BAF Be AlAte] didsk= p-value g0l B5F o4 5% Hrt

R

A=t ¢ -0 gl 7142 5] ko) 1 .0 0] ©.0]5
7] wige] Aol FHolt ghe ANVTMEE 7140k e WAREo] Rofgt
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Aog ZAEIH.

Date: 02/29/24 Time: 15:44 Date: 02/29/24 Time: 20:31

Sample: 2011Q1 202304 Sample: 201101 202304

Included obsemvations: 51 Included observations: 51

Autocorrelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC  Q-Stat Prob

! ! 1 0027 0027 00392 0.843 ! ! ! ! 1 -0.060 -0.060 01933 0.660
! [ 2 0.060 0.059 02364 0889 oA roAe 2 0143 0.140 13159 0518
| [ 3 0.063 0.060 04618 0927 ! ! ! ! 3 0008 0023 13183 0725
= 4 -0.287 -0.397 9.0928 0.059 = 0 4 -0.252 -0.277 49660 0291
(= 5 0148 0.200 10.375 0.085 ! ! rg o 5 -0.029 -0.067 50159 0414
g o 6 -0.159 -0.189 11.887 0.085 ! ! ' ! 6 -0.044 0039 51337 0527
rop 7 -0.012 0.069 11896 0.104 ! ! ! ! 7 -0.025 -0.005 51716 0639
= 8 0.074 -0.129 12237 0141 g g 8 -0.074 -0.160 55122 0.702
I ! 9 -0.150 0.027 13689 0134 ! ! ! ! 9 0038 0007 56058 0779
I [ 10 0.139 -0.010 14967 0133 ! ! L 10 0034 0087 56831 0841
I [ 11 -0.018 0.080 14.988 0183 ! ' vgo 11 -0.056 -0.080 5.8983 0.880
= 12 -D.167 -0.273 16.916 0153 ! ! g 12 -0.028 -0.142 59518 0918
=L 13 0125 0195 18.032 0.156 e tl 13 -0.019 0008 59771 0947

[T 4] OHItEMHOHZ FAX|4=Qt OFLIETMP AXI2| TRt & O-SAHH

2) MO Tt U A% D30| 3y

ol Emjuj7 A2 7Y ARtet magoltal WekE ARIMA(L, 1, 0) 233 HhA=3
ARIMAQO, 1, 22 ERIFth oIEAAZIAASE 7Ft Z3dst Hggolzty wokd
ARIMA(L, 1, 1) 233} 3 AP = ARIMAZ, 1, 0 STk

webs] AaFog H=o] olfEmul7FAR|=] Bl ARIMA(L, 1, 0) ¥ ARIMA(D,
1, 2) B3} oftEMAIZIA RS9l mEQl ARIMA(L, 1, 1) @ ARIMA(2, 1, 0) =& 3 ©f
L 1ol § H=9] opfEmujZtAR| R0} opEMA|X S E ISt Bldet RERIXE
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ZA 08 RPAUNE FAT #1497} BlushA HFA 2P Aok gk AL
ofmtEnfjuj7}A2]4=9] ARIMA(1, 1, 0) ¥ ARIMAQ, 1, 2)233} oltEAA7IE A9
ARIMA(1, 1, 1) € ARIMAQ, 1, 0)X23of| thst H3e BAF ghS vusi=Ed (3 4>¢)
et

14) AIC(Akaike Information Criterion), SC(Schwartz Criterion), Hannan-Quinn Criterion 52
2 o] P2 F2 5L 7SS HPLrt Eohal & 5 9o, R adj— RPE 2 e 7HS
2 AYLrt £2 BP0 WFIHFE(2015), “AALNIHAEES 93t EViews £F47, &
AAZoPFHH], pp.64-67.).
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ARIMA(1, 1, 0) ARIMA(Q, 1, 2) ARIMA(1, 1, 1) ARIMA2, 1, 0)
R? 0.4323 0.4015 0.5299 0.5284
adj— 0,4208 0.3765 0.5103 0.5088
SE Reg 0.0122 0.0127 0.0160 0.0161
AIC -5.9246 -5.8315 -5.3432 -5.3408
SC -5.8488 -5.7179 -5.2396 -5.2342
Hannan-Quinn -5.8597 -5.7881 -5.3098 -5.3044
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R*= 331, SE Reg, AIC, SC, Hannan-Quinna Z}7| wlizo] g EA2k9]
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B 5) O7IZRI40L HMPIZIRI] AHZIDt OISXI HIZ(ARIMA 23

} MSOIHEDHOH7 [ X|~ MSOILETAN|7124X|5

A AL o=zt AL U=y
2022, 4/4 93.6 1003 92.7 98.6
2023, 1/4 93.4 99.2 85.0 97.0
2023, 2/4 92.9 98.6 83.9 96.0
2023, 3/4 93.2 98.1 83.8 95.3
2023, 4/4 94.2 97.8 86.3 94.9
RMSE!6) 0.9801 0.9702

2) MZ OHLEDHOHZ2 & OMLETMZIA GiF

A 24 LYl A oftEm |7 AR}t op EAIZFAR]42] 2F ARIMA 29
< 0183t M ofEu7 A ol EA7HA S AIS3H. Ae oRtEr 7 A A0}
O ELAZFAR| o] Higt 20249 % 1/427178 202435 4/4 27191 e AYL o=
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eI OFIFE ORI OFIYE RN 2RI
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2024, 4/4 95.79 92.09
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A Study on the Causality of Housing Price and Trading
by Cyclical Variation
- Focused on Housing market of Seoul -

Jun, han bo me * Koo, ja hoon

F %t

[LA=E M £47= 2 W

1. A 9 54 1 287 9 AR

2. A9 9 oEPY 2. AEAl FEAPE E% 9 7|2EA
. o]24 1z V. SIS ASEA

1. Faesly A

V. &%
. FE7A Afee] A
3. AT 1 E A ApEA
ABSTRACT

It will be useful information to analyze using past housing market's data can be predicted future
direction. It will be very interesting information for market participants if the direction of prices and
transaction volume can be predicted.

Therefore, the purpose of this study is to identify the housing circulation phase by dividing it by
period, focusing on the Seoul housing market, which is the center of price fluctuations in the current
housing market, and to compare and analyze the correlation between housing prices and trading in each
circulation phase. To analyze the correlation between the two variables, Granger causality test, vector
autoregression model (VAR), and impulse response analysis were used.

As a result of the study, the housing circulation phase is subdivided into four phases, and the direction
of prices and transaction volume is analyzed differently for each phase. There is a positive correlation
between price and trading and prices affect transaction volume in the short term, but the influence of
transaction volume on prices is insignificant. However, it has been proven that one of the two variables
has predictive power for the other. Although there is a limitation in that it is not possible to analyze the
direct factors affecting the variables, it is believed that it can be used as useful information for housing
participants and government policy officials.

Keywords : Cyclical Variation, Hodrick-Prescott Filter, Causality, Housing Market

* Slofdiely. EA|TEHY B E(1una9999@hanmail.net, ZA1A})
= grofrietw. A|tHeld W4(jhkoo@hanyang.ac.kr, WAIAA})
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