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0.75410.766 |1 0.784 1 0.783 1 0.782 | 0.780 | 0.713 | 0.636 | 0.569 | 0.516 | 0.460

-0.197-0.222/-0.309/-0.441-0.514-0.481-0.483-0.554-0.532-0.528-0.501
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-0.1621-0.176/-0.189[-0.235[-0.206/-0.039 0.064 | 0.004 | 0.022 | 0.141 | 0.204

5|5
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ABSTRACT

A Study on the Influenced Factors of the Apartment
Bid Price in Real Estate Auction Market.

-Being based on apartments in Seoul-

Bahc, Min-Su
Major in Real Estate Economics
Dept. of Economics

Graduate School, Hansung University

The present study aims to analyze the variety of factors that
influences the bid prices in real estate auction markets from a
macroscopic and a microscopic perspective.

To this end, antecedence was analyzed by conducting a
cross—correlation analysis based on data retrieved from 2002 to 2012
and the VAR(Vector Auto Regressive) model or VECM(Vector Error
Correction Model) was used to determine the influence on bid prices to
achieve a macroscopic analysis. Furthermore, by employing the data
from the first half of 2012, a microscopic analysis was conducted by
using the Hedonic Price Model.

As a result, the antecedence analysis revealed that bid prices are
accompanied by the changes in GDP, price appraisals, and monetary
aggregates. The selling rate antecedes the second quarter, while
exchange rates and housing lease prices antecede the third quarter, and
interest rates antecede the fourth quarter.

According to the VECM model, the above factors were accountable
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in the following order: exchange rates, interest rates, lease prices,
monetary aggregates, and price appraisals.

The Hedonic Price Model revealed that the number of factors that
determine the bid prices can be listed in the following order according
to their level of influence: 3 Gangnam districts, 3 Gangbuk districts,
special rights, number of rooms, number of successful bids, number of
floors, land shares, number of buildings, duration of years, duration

time of auction, and number of households.
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