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Analyzing Fluctuation of the Rent—Transaction price ratio under the Influence

of the Housing Transaction, Jeonse Rental price
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Abstract

Uncertainty in housing price fluctuation has great impact on the overall economy due to importance of housing market as both
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Kim, Jae—Jun

place of residence and investment target. Therefore, estimating housing market condition is a highly important task in terms of

setting national policy. Primary indicator of the housing market is a ratio between rent and transaction price of housing. The

research explores dynamic relationships between Rent—Transaction price ratio, housing transaction price and jeonse rental price,

using Vector Autoregressive Model,

in order to demonstrate significance of shifting rent—transaction price that is subject to

changes in housing transaction and housing rental market. The research applied housing transaction price index and housing

rental price index as an indicator to measure transaction and rental price of housing. The price index and data for price ratio

was derived from statistical data of the Kookmin Bank. The time—series data contains monthly data ranging between January

1999 and November 2009; the data was log transformed to convert to level variable. The analysis result suggests that the rising

ratio between rent—transaction price of housing should be interpreted as a precursor for rise of housing transaction price, rather

than judging as a mere indicator of a current trend.
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t—statistic | p—value |t—statistic| p—value

A/ el 7FA 8] & | -2.698907 | 0.2390 | -4.223544 | 0.0055

Fe w74 -0.974886 | 09429 | -6.702462 | 0.0000

FE HAZHA —2472501 | 03412 | -3.739735| 0.0232

AA /el b &, Feloju)std, FeA A7 ggk
o] 492 AAAY DF-t BA ] 1%, 5%, 10%
ARG TA vFol wmEk de el vt AF/HE
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AF 1070 gl oF 319%9] AW e e ]
FuaAz e WEel kel FEAANE AAE 1 SN
Mol 100%9] AHaS Jellon) o]F &doz 7t " -
23k HF 107Led = 369;%74 A9YS UE f T 3 3 41 5t 3 7 3 ¢ 10
Al/ej el 7bA v Ag-= FYAAztA e HEe] dist — HM/HOHIE - T e M7
of Z7ldle AEo] YEhA] ANt o] F A &HA o 8l 3 Zeojoiol AR dalm
2 Z7kste] 107 €oll= oF 24%°] A¥ES vERlh
Fem A& FEAATFA o] WEel] thsto] A2 o
2 1 Aol Frkste] HF 1070€el 0.7%° 28
E 7. 224 2ot
o] Z A /ey el B S e 7H4 FEAA7A
(&) | QA /of o o] & | e o o) 712 | S8 A A 712 | A A /ool ] & (S e o 74 | S22 A 7 | A/ el e | SR el v 7k 2 | S A7
1 80.12646 0.000000 19.87354 46.36341 25.88934 27.74675 0.000000 0.000000 100.0000
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10 63.88241 8.849583 27.26801 45.42341 22.71102 31.86557 2.379318 0.681335 96.93935
Journal of The Korean Digital Architecture-Interior Association Vol.10 No.2 / 2010. 8. 17



oA, ol A oE A A=
£ lo — A WA 7 wase] FA tig AA/murt
________________________ Anj o] MERdds Aurd dA/mef A n a2 24
80 FAe tiste] THEZA FH) MEE dEhilen o F
1 = (e WEs vehith =g A/ /me7pA N S
Feimn)7kA FAe st 2709l oF 00027% +(-)
604 o] WS veEbIAT 2 WEFo] rastuA 771Yel
= 9 00001% &(0)e] WES Uehdlleh o] F 87U HE
40 4 HEol FHhel wFe s uH e 54? 1070 gell= oF
6.84E-05% 41 WES vewth FEHAAE F4
o thafAl A /mjul 7N &2 270 oF 0.0034% ¥(+)
201 o WMES ERIAT B WEo] gaste] 4o o
00006%°] WES Hebdllth ol% S/HURE WMo &
I (8] Werez wAen sALelE oF 0.0003% &)
1. 2 3 4 5 6 7 8 9 10 o] MES UErWLh o]dld WES Ut 9/YRE <
— TM/mHofH| & —— FHojokzty - FEfEM 7 _
= (He Wwako=z npyAdom HF 1071€l oF 0.0002%
O 4. FEHMIIA 24268 T2i ok(+)9] WES vpEiTh
FE A2 ZA] Sl skl 7ol el
Akl A A/ 7 EA R gl gk 5 o oF 00M9% WES LEpon 1 WEZe] 2%
iZEAS ez e G asnm e Hoz st 4/)Lel= o 00006% WES Lhebich
7HAel Gl H & AR YEwy shxrt T g o]F 5/YEE WMEL o(0)9 waoz ey A
B A Al Aud AS A Slem W ghe) g Qe oF 7T2E-07%) £()e) W] ek
LS om oA 10718elE oF 331E-06%9] FHS WES
TFE A FEAATEA ] EakEe 24 AaE bt AA/mu)sbA b ge] =46 thate] el
AuEd FeuujrtA e FE AT A diHer F AL ZI)o= ()9 WEko @ ok 0.0066%] WMEEZ
Skl Aol 78 A = Y= vAL A= o A o=t E=Zo| 7k
A7 A o] FRpuuirAel o 2 JFe M)A 9lS et 89k Alzbe] & ule} WEZo] 7ha
= 5 5 sl sgon SAfelE 1 MEZe] e Yo s
_ gl A% 109el s BA SO Wgow wE
4.2 FZ9-2-54 (Impulse Response Analysis) okato] AskE o] oF 78E-05% WEZS e =
FANEEA S B4 W Ao BT A Y AT A ] A6 tsle] FelumjujrtAe x7)e] ok
Qre] thE WFEC] Azto] Aol weEh ofWA FE A 00051% <) WES JeilAu 449714 o1 W%
o % WhgstEAE vERE Alolth Lo 7taatA). o] 5] S(-)e] WEko g wiok
5 54w 4ed 54 (urut shock)®] 7]l 3T Ao] MakE o] 871Dl ok 0.0002%2] WMEZ S el
she eAS AA W R RY Ul v Wl mAs AT O/ RE 1 el thal (o] wEdez Wl
B2 GUAUCIE, 209, & ATAE A0S stol HE 1071l o 00001%4 B S vebin
=4E Sl Zd*ﬂ/“ﬂ“ﬁﬂﬁt’] TJr e I R P s Ze AN NA L AA| =Ad tshe] 270 ok(+)e] 1
of dAT FAS 7MY F EE Wl WFEe] FEHAS gko @ mEo] UbEykA| T o]pr 5QRE WES 5(o)
% 8 3HusEM 21
s A /o] & = e 7} A o441
() [ A /ol ] & [ 8wl w71 2 [ 9 A 7| A oo v | ol 7 [ e 2 o o) & [ 7 [ e A1
1 [ 0006876 | 0000000 | 0003425 | -0006560 | 0004902 | 0005075 | 0000000 | 0000000 | 0008317
2 | 0004731 | -0002728 | 0003893 | -0005652 | 0003586 | 0004903 | -0001131 | -0000386 | 0008626
3 | 000207 | -0001476 | 0002343 | -0002599 | 0002082 | 0002652 | -0.000626 | —0.000283 | 0004876
4 | 0001504 | -0001074 | 0000472 | -0000311 | 0000649 | 0000514 | 0000397 | -0000538 | 0.000907
5 | 0000921 | -0000574 | -0000693 | 0000751 | —444E-05 | 0000638 | 0001032 | -0000609 | -0.001366
6 0.000537 -0.000321 -0.000971 0.000872 —0.000260 —-0.000853 0.000994 —0.000501 —-0.001821
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18 = CIXE A =-elg2lofsts] =28 Vol.10 No2 / 2010. 8.
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