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(B 1) 2| OIIME DfOf7tH ZE2HO| 7|=SAHH
BX | . _ _
Ha EC iy ’1._17:;} FAagh | A | A= | B
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Hemepolspsig | GCHAHC | -0.012| 0.724| -2.777| 1.572| -0.708| 5.544
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BEA OfTLE DH0} 7R 5 HEA OfTE Ojo7l A watg
ue .05
12 .04
108 03
” P
100 o
o o
N o
88 011 2012 2013 2014 2015 2016 2017 2018 2019 202 o 2011 2012 2013 2014 2015 2016 2017 2018 2019 202
(O% 2) Al OIIIE OHOHZHS] AASEH
34  https://doi.org/10.52344/hfr.2021.5.1.27



HE] Q A=A 2 (VECM: Vector Error Correction Model)S 0185t ol =tE wjulj7}2 A4 o] T3t A+

oj2fel <TIH 2) FUA| otE wiuj7}A Y] AABERE F) 201609 1¥S E71HoR
5tod Chow Breakpoint TestE & 23}, 54 271804 £7]1%A] ¢=THNo breaks at
specified breakpoints)el= HAF7HIS 71ZHgt] o} 20169 14 o]x} o]F ZA| ojltE
ol 7b4-2 G224 $3Kstructural change)7t 2A3t= A (& 2)E S FRIsch

2. 2?12 43

719] -2 AAIG Alm= 249 Also] gt ol=et =P 7RI HelHE AIAIE
402 ARGE] ofF7] miZef /P 2IR] HloE = gk A L gttt wEhA o] Rk AL Al
o] FY/dE 471 SAshAl= D9 78 (unit root test)2 °1-8-sto] gRlIstoof gttt

(E 3)0lA S ERE Eeto] Jlo] B9t Al o2 EsIQiH. of=Rt Bt AlA
A=E (B 4o 1A ARSI HhA] ST 2782 ARSI A2, 1% -Relrzol &9
o] fle LA AAIE AAr = e -

-

e

3. HFE Azt

VAR (p) 23e 75317] flide 27det AR oS 27g3foF shetll, AICeH SCE 18RIt
(E 52} o], ZA| oftE uidiz}A 2P rgL SCatol HaRl ARF 1= 2759t

(2 2) Z3Al OIIIE OHOR7(A9] 12X 5}

Chow Breakpoint Test: 2016MO1

Null Hypothesis: No breaks at specified breakpoints

Varying regressors: All equation variables

Equation sample: 2011M02 2020M06

F—statistic 27.39868 Prob. F(1,111) 0.0000
Log likelihood ratio 24.92874 Prob. Chi-square(1) 0.0000
Wald statistic 27.39868 Prob. Chi-square(1) 0.0000
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(# 6) &2A| OIIE DHOH7tH ZFZYHO SME HS
A2l OHILE OHOR/HA ZFZY : Mx|7[2t

HN&;?O;[)?GS:EZ&? ST sggzzc Criti(?e;lo?/alue el

None 0.584 264.291 95.754 0.000

At most 1 0.464 166.806 69.819 0.000

At most 2 0.313 97.630 47.856 0.000

At most 3 0.251 56.025 29.797 0.000

At most 4 0.157 23.950 15.495 0.002

At most 5 0.044 5.013 3.841 0.025

22| OfIIE OHOR7HA ZFEY @ 2016 OfH

HN\(/)?O;?GS:EZ(Z(; EEEE s:[:’::fic Critic?a;loialue AL

None 0.671 179.534 95.754 0.000

At most 1 0.607 116.175 69.819 0.000

At most 2 0.424 62.977 47.856 0.001

At most 3 0.303 31.504 29.797 0.032

At most 4 0.156 10.945 15.495 0.215

At most 5 0.022 1.284 3.841 0.257

A2A| OHIE OHOH7[ ZFRY ; 2016E OF

HN»;F.)Oé?eg:EZ(ic)i ERMEINE stTarfiz’?ic Criti(?f;lo?/alue AL

None 0.693 152.629 95.754 0.000

At most 1 0.563 91.264 69.819 0.000

At most 2 0.344 48.232 47.856 0.046

At most 3 0.234 26.329 29.797 0.119

At most 4 0.170 12.463 15.495 0.136

At most 5 0.052 2.766 3.841 0.096
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Period | S.E. GCHAHC | GCHUNSOLD | GCHPOP | GCPR | GCHACHONSEI | GCHASALE
1 0.555 0.919 0.044 0.946 | 0.499 49.588 48.004
2 0.647 0.516 0.019 0.713 | 0.246 66.068 32.437
3 0.649 0.638 0.071 0.637 | 0.169 69.877 28.607
4 0.660 0.627 0.056 0.622 | 0.126 71.723 26.847
5 0.666 0.594 0.060 0.607 | 0.101 72.878 25.760
6 0.667 0.599 0.056 0.593 | 0.084 73.609 25.059
7 0.670 0.595 0.056 0.588 | 0.072 74133 24,557
8 0.672 0.589 0.054 0.5682 | 0.063 74.531 24.182
9 0.674 0.587 0.054 0.5678 | 0.056 74.834 23.892
10 0.676 0.585 0.053 0.574 | 0.050 75.077 23.660
" 0.678 0.583 0.052 0.572 | 0.046 75.276 23.471
12 0.680 0.582 0.052 0.569 | 0.042 75.441 23.314

B 8) TEA| OHIE DHOH7t2 AFZYHO| et VEC(1) 2yQ| 24hRchEA ZAuK2016 0|X)

Period | S.E. GCHAHC | GCHUNSOLD |GCHPOP| GCPR | GCHACHONSEI | GCHASALE
1 0.934 3.408 13.536 5568 | 0.005 31.644 45.840
2 0.984 | 15.152 18.866 2974 | 0.286 30.254 32.468
3 1.130 | 29.711 24.584 1.868 | 0.198 21.089 22.550
4 1.183 | 38.314 27.079 1.331 | 0.439 16.621 17.216
5 1.268 | 42.981 28171 1.036 | 1.226 12.419 14.166
6 1.330 | 45.391 28.764 0.854 | 2.119 10.512 12.360
7 1.398 | 46.898 29.136 0.728 | 2.825 9.255 11.158
8 1.459 | 47.960 29.434 0.634 | 3.334 8.355 10.282
9 1.520 | 48.810 29.663 0.562 | 3.709 7.658 9.598
10 1.576 | 49.495 29.851 0.505 | 4.003 7.099 9.048
1" 1.632 | 50.058 30.000 0.458 | 4.245 6.641 8.599
12 1.685 | 50.521 30.123 0.419 | 4.449 6.262 8.227
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Period | S.E. | GCHAHC |[GCHUNSOLD| GCHPOP | GCPR | GCHACHONSEI| GCHASALE
1 0.431 | 0.767 0.399 0.121 0.505 21.359 76.848
2 0.541 | 2.034 0.286 2.258 0.413 23.323 71.686
3 0.577 | 1.627 0.332 2.095 0.698 22.308 73.040
4 0.594 | 1416 0.265 2.227 0.627 22.702 72.762
5 0.605 | 1.479 0.301 2.309 0.597 22.620 72.694
6 0.613 | 1.422 0.265 2.335 0.608 22.770 72.601
7 0.621 | 1.372 0.257 2.380 0.602 22.742 72.647
8 0.628 | 1.370 0.242 2.398 0.590 22.783 72.617
9 0.636 | 1.352 0.236 2.422 0.589 22.810 72.591

10 0.643 | 1.335 0.227 2.437 0.586 22.819 72.597
11 0.649 | 1.325 0.222 2.451 0.582 22.835 72.585
12 0.656 | 1.317 0.216 2.462 0.580 22.847 72.578
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A Study on the Apartment Sale Price Decision
Model Using Vector Error Correction Model (VECM):
Focusing on the Housing Market in Changwon City

Joo-han Sung’

Abstract

The purpose of this study is to analyze the flow of the housing market after the
integrated Changwon City through the key factors of Changwon City's housing market,
such as apartment sales price, apartment jeonse price, supply volume, unsold,
transaction volume, unsold, and interest rate. In particular, we will examine what factors
affect the sale price of apartments in Changwon by dividing the period before and after
2016, which is the period of structural change. In this study, the change rate of housing
construction permits in Changwon City, the rate of change in unsold apartments in
Changwon City, and the rate of change in apartment jeonse prices in Changwon City
were significant before and after structural change. It was found that the rate of change
and the rate of change in the apartment jeonse price in Changwon have the greatest effect

on the rate of change in the apartment sale price in Changwon.

Keywords : Vector Error Correction Model, Apartment Sales Price, Changwon City,

Housing Market, Structural Change
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