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A Study on the Housing Market of Seoul Districts
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Abstract : Though housing market varies spatially, housing policy is limited in reflecting detailed regional
differentiation. This study looked at the differences in Seoul Gu Districts’ response to housing policy
for the efficient implementation of housing policies in the future. Housing policy index was established
by each Gu-districts’ according to investigated housing policies from 2003 to 2018, weighted in two
categories(financial/urban planning) and the status of designated areas. The VECM model was estab-
lished to analyze the impact of the housing policy on the housing market. According to the analysis,
although housing policies were established in response to market prices change, the impact of policies
on prices was lower than the impact of vice versa. The housing policy’s impact to the housing market is

limited in some areas in northeastern Seoul. These results show that there are differences in the responses
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to housing policy in Seoul districts’, and therefore detailed consideration of the differences in the regional

aspects of housing policy is needed.

Key Words : VECM, Housing Policy, Policy index, Impulse Response Analysis
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H 1. Housing Policy Index Monthly Table

25 | 2% | =4 | =4 F8 | 38| =4 | =4
A9 | obds | BAR | AN | AT | A | wA | QY| 8% | 2 AYS [ ALB | A | ¥4
A | A | Asaa | Asa A | Am | AEaa | 4ea
03.02 0 0 0 0 100 | 05.12 1 0 2 0 3 150.4
03.03 0 0 0 0 0 100 | 06.01 0 0 1 0 0.9 151.3
03.04 0 0 2 0 18 101.8 106,02 0 0 1 0 0.9 1522
03.05 2 0 5 0 6.9 | 108.7 |06.03 3 0 3 0 63 | 1585
03.06 0 0 0 0 0 108.7 |06.04 0 0 0 0 0 158.5
03.07 0 0 0 0 0 108.7 106.05 0 0 0 0 0 158.5
03.08 0 0 0 0 0 108.7 106,06 0 0 0 0 0 158.5
03.09 1 0 2 0 3 111.7 106,07 0 0 0 0 0 158.5
03.10 4 0 1 0 5.7 117.4 106,08 0 0 0 0 0 158.5
03.11 0 0 0 0 0 117.4 106,09 0 0 0 0 0 158.5
03,12 0 0 0 0 0 117.4 106,10 0 0 0 0 0 158.5
04,01 1 0 0 0 1.2 118.6 |06.11 2 0 1 0 33 161.8
04.02 0 0 3 0 27 1213 106,12 0 0 0 0 0 161.8
04.03 0 0 0 0 1213 |07.01 1 0 3 0 39 165.7
04,04 0 0 0 0 121.3 107.02 0 0 0 0 0 165.7
04.05 0 0 0 0 121.3 {07.03 0 0 0 0 0 165.7
04.06 1 0 0 0 1.2 1225 |07.04 0 0 0 0 0 165.7
04.07 0 0 0 0 1225 107.05 0 0 0 0 0 165.7
04.08 0 0 0 0 0 1225 |07.06 0 0 0 0 0 165.7
04.09 2 0 0 0 2.4 1249 |07.07 0 0 0 0 0 165.7
04.10 0 0 0 0 0 1249 107.08 0 0 0 0 0 165.7
04,11 0 0 0 0 0 1249 107.09 0 0 1 0 0.9 166.6
04.12 0 0 0 0 0 1249 107.10 0 0 0 0 0 166.6
05.01 0 0 0 0 0 1249 |07.11 0 0 0 0 0 166.6
05.02 1 0 2 0 3 1279 |07.12 0 0 0 0 0 166.6
05.03 0 0 0 0 0 1279 |08.01 0 0 0 0 0 166.6
05.04 0 0 0 0 0 1279 108.02 0 0 0 0 0 166.6
05.05 4 0 1 0 5.7 | 133.6 |08.03 0 0 0 0 0 166.6
05.06 0 0 3 0 27 136.3 |08.04 0 0 0 0 0 166.6
05.07 0 0 0 0 0 136.3 |08.05 0 0 0 0 0 166.6
05.08 6 1 2 0 7.8 144.1 108.06 0 0 0 0 0 166.6
05.09 1 0 0 0 1.2 1453 |08.07 0 0 0 0 0 166.6
05.10 1 0 1 0 2.1 1474 108.08 0 1 0 5 =5.7 | 160.9
05.11 0 0 0 0 0 1474 108.09 0 4 0 0 -48 | 156.1




FEFHO| T2 MS KX FUARY 930 fet &7 571
26 | e | =A =A] 28 | 88 | EA EA]
Aad | dHs | 23 | A | ARE | A | FA | 9E | s | 2% | AR | AR | A | w4
44 A | AepgA | Qe 33 A | BekgA | A
08.10 0 3 0 0 -3.6 | 1525 |11.12 0 1 0 1 -2.1 118
08.11 0 1 0 4 -48 | 147.7 |12.01 0 0 0 0 118
08.12 0 1 0 0 -12 | 1465 |12.02 0 0 0 0 118
0901 0 0 0 1| -09 | 1456 [1203] 0 0 0 0 118
09.02 0 3 0 1 -45 | 1411 |12.04 0 0 0 0 118
09.03 0 1 0 0 -12 | 1399 |12.05 0 2 0 4 -6 112
09.04 0 0 0 1 -09 | 139 |12.006 0 0 0 3 -2.7 | 109.3
09.05 0 0 0 0 0 139 12,07 0 0 0 1 -0.9 | 1084
09.06 0 0 0 0 0 139 |12.08 0 0 0 0 0 108.4
09.07 0 1 0 0 -12 | 137.8 |12.09 0 3 0 0 3.6 | 104.8
09.08 0 0 0 0 0 137.8 |12.10 0 0 0 0 0 104.8
09.09 0 1 0 0 -12 | 1366 |12.11 0 0 0 0 0 104.8
09.10 0 0 0 0 0 136.6 |12.12 0 0 0 0 0 104.8
09.11 0 0 0 0 0 136.6 |13.01 0 0 0 0 0 104.8
09.12 0 0 0 0 0 136.6 |13.02 0 0 0 0 0 104.8
10.01 0 0 0 0 0 136.6 |13.03 0 0 0 0 0 104.8
10,02 0 0 0 0 0 136.6 | 13.04 0 4 0 0 48 100
10.03 0 0 0 1 =09 | 135.7 [13.05 0 0 0 0 0 100
10.04 0 1 0 0 -12 | 1345 [13.06 0 0 0 0 0 100
10.05 0 0 0 0 0 1345 |13.07 0 1 0 1 -211] 979
10.06 0 0 0 0 0 1345 |13.08 0 5 1 0 =511 928
10.07 0 0 0 0 0 1345 |13.09 0 3 0 0 -36 | 8.2
10.08 0 4 0 0 -48 | 129.7 |13.10 0 0 0 0 0 89.2
10.09 0 0 0 0 0 129.7 11311 0 0 0 0 0 89.2
10.10 0 0 0 0 0 129.7 |13.12 0 2 0 0 -24 | 868
10.11 0 0 0 0 0 129.7 | 14.01 0 0 0 0 0 86.8
10.12 0 0 0 0 0 129.7 |14.02 0 2 0 0 -24 | 844
11.01 0 0 0 0 0 129.7 |14.03 0 0 0 0 0 84.4
11,02 0 0 0 0 0 129.7 | 14.04 0 0 0 1 -09 | 835
11.03 0 3 0 0 -3.6 | 126.1 |14.06 0 0 0 0 0 83.5
11.04 0 0 0 0 0 126.1 | 14.07 0 0 0 0 0 83.5
11.05 0 1 0 3 -39 | 1222 |14.08 0 2 0 1 -33 | 80.2
11.06 0 0 0 1 -09 | 1213 |14.09 0 1 0 0 -1.2 79
11.07 0 0 0 0 0 121.3 |14.10 0 2 0 2 -42 | 748
11.08 0 1 0 0 -12 | 1201 |14.11 0 2 0 0 -24 | 724
11.09 0 0 0 0 0 120.1 |14.12 0 0 0 0 0 724
11.10 0 0 0 0 0 120.1 |15.01 0 2 0 3 =51 | 673
11.11 0 0 0 0 0 120.1 |15.02 0 0 1 0 0.9 68.2




& | =8_ | =A EA] 8 a5 | =A EA]
Ad | HHst | 243 | A | A | A | FE | 99| Fs | 243 | AZS A g | A | FF
R A Aol | sk 42 A Aot | Ak
15,03 0 0 0 0 0 682 |17.02 0 1 1 0 03 | 652
15.04 0 0 0 0 0 682 |17.03 0 0 0 0 65.2
15.05 0 2 0 0 24| 658 |17.04 0 0 0 0 65.2
15.06 0 0 0 0 0 658 |17.05 0 0 0 0 652
15.07 0 0 0 0 0 658 |17.06 2 0 3 1 42 | 694
15.08 0 0 0 0 0 658 |17.07 0 0 0 0 69.4
15.09 0 0 0 0 0 658 |17.08 3 0 6 0 78.4
15.10 0 0 0 0 0 658 |17.09 0 0 0 0 78.4
15.11 0 0 0 0 0 658 |17.10 3 1 0 0 24 | 808
15.12 0 0 0 0 0 658 |17.11 0 0 0 0 0 80.8
16.01 0 1 1 0 -03 | 655 |17.12 1 0 0 0 12 82
16.02 0 0 0 0 0 655 |18.01 0 0 0 0 0 82
16.03 0 0 0 0 0 655 |18.02 0 0 0 0 0 82
16,04 0 1 2 0 06 | 661 |18.03 0 0 0 0 0 82
16.05 0 2 0 0 24 | 637 |18.04 0 0 0 0 0 82
16.06 0 0 0 0 0 63.7 |18.05 0 0 0 0 0 82
16.07 0 0 0 0 0 63.7 |18.06 0 0 0 0 0 82
16,08 1 0 0 1 0.3 64 1807 0 3 1 0 -27 | 793
16.09 0 0 0 0 0 64 1808 0 0 5 1 36 | 829
16.10 0 0 0 0 64 1809 9 0 1 0 117 | 946
16.11 0 1 3 0 15 | 655 |18.10 0 0 0 0 0 94,6
16.12 0 0 0 0 655 |18.11 0 0 0 0 0 94.6
17.01 0 0 0 0 65.5 |18.12 0 0 6 1 45 | 9.1
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A e R R —0.852849 0.8011 -5.3817 0.0000***
FR TR RS —0.852729 0.8012 -5.3864 0.0000***
-9 A AR S -0.867507 0.7967 -5.4784 0.0000***
L AR —0.852340 0.3951 —5.3866 0.0000***
SR AR -0.865302 0.7974 -5.4797 0.0000***
Bl IR P AR —0.858879 0.7993 -5.5671 0.0000***
At e A A 4 -0.851521 0.8015 ~5.3916 0.0000***
ST THEAA S —0.868012 0.7966 -5.4738 0.0000***
AT FHAAA S —0.852849 0.8011 -5.3817 0.0000***
A AR 4 -0.865989 0.7972 -5.4853 0.0000***
SRBT T —0.854295 0.8007 ~5.3694 0.0000***
SR FHGANA S —0.866051 0.7972 -5.4730 0.0000***
F TR AR S -0.865131 0.7974 -5.4777 0.0000***
SET AR -0.855058 0.8005 =5.3770 0.0000***
e AR —0.849721 0.8021 ~5.5904 0.0000***
AR R R -0.858879 0.7993 -5.5671 0.0000***
AT FER A4 -0.867318 0.7968 —5.4765 0.0000***
ol TR A 4 ~0.852849 0.8011 -5.3817 0.0000***
TR FEHHA S ~0.853237 0.8010 -5.3807 0.0000***
SATL FEAAR S -0.854295 0.8007 -5.3694 0.0000***
SAT AR —0,864459 0.7976 -54518 0.0000***
e kR R —0.856192 0.8001 -5.5192 0.0000***
S TR AR) S ~0,849039 0.8023 -5.6010 0.0000***
FAT FER A4 -0.869521 0.7961 -5.4614 0.0000***
TR TEPAA g -0.865989 0.7972 -5.4853 0.0000***
ZHEAL el 71 A -0.870007 0.7960 —6.429428 0.0000***
FR1 el 714 -1.692951 0.4332 —6.051202 0.0000***
L ka4 2! -1.082978 0.7224 -5.262867 0.0000"*
= el A -0.942305 0.7729 -5.932713 0.0000***
St e 7 -0.389088 0.9073 -7.711161 0.0000***
izt Sy 7} —0.870587 0.7958 —6,541647 0.0000***
At el 1A ~0.539677 0.8793 -5.558538 0,0000***
Ze}7 Zenjo) )2 ~1.599600 0.4808 ~6.392802 0.0000**
a7 -0.561089 0.8749 -5.498401 0.0000***
BANT el 71 ~2.535759 0.1087 -5.916917 0.0000***
2 S HA -1.836830 0.3618 -5.701797 0.0000***
227 e} ~1.015424 0.7476 -8.144017 0.0000***
S el 714 -1.361176 0.6005 ~6.992373 0.0000***
FBT T4 -1.265655 0.6453 ~6.038926 0.0000***
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S Az} = TZF ©0)3E 14} A4 gk o=
e 7 ~2.326085 0.1649 —6.556314 0.0000**
Fe ek -2.851077 00532 ~7.606317 0.0000***
7R e 714 —1.026246 0.7437 —4,882447 0.0001***
TrorL Zehu) /)4 -1,138118 0.7004 -5.844157 0,0000%**
S P2 -0.829802 0.8080 -6.151695 0.0000***
a3 ey 7} -1.603970 0.4786 —6.714496 0.0000***
LR Zeluu) 7} A —1.343240 0.6091 -5.605993 0,0000%**
AZ2T ZE 712 —2.417284 0.1383 -6.495215 0.0000***
St ey 714 —2.990701 0.0376™ ~7.061931 0.0000***
OFRI 7L Z e 7} 2 -2.125821 0.2349 -6.828150 0,0000%**

QgL zelulu) /14 -1,602877 0.4791 ~5.398757 0,0000%**

A7) 5B -1.776372 0.3914 ~7.940419 0.0000***

e -1.958366 0.3052 —5.417984 0.0000***

F1* 2 p<0.1, ™ = p<0,05, " = p<0.01S 9],
3. RIX | MEAREY 2t

A1 Test | Timelag1 Time lag 2 Time lag 3 Time lag 4 Time lag 5 Time lag 6
Al SC ~26.21368 —26,4658"* -26.27115 -26,01131 -25.67538 —25.26923
FRT SC ~26.29292 —26.8250" —26,68397 -26.4115 -26.13606 —25.76951
Ao SC —25.54148 —26.0826" —25.98579 -25.74818 -25.40323 -25.00071
wE SC ~25.99415 —26.4079* —26.20043 ~25.92658 —25.5905 ~25.2092
ST SC -26.76185 =26.9981* -26.7826 -26.50927 —26.17549 -25.81259
opaz SC ~26.1994 -26.6110" —26.45858 ~26.17865 —25.86652 —25.4869
A& sC —27.00579 —27.6283" —27.42533 -27.18571 —26.86558 —26.48587
At SC —26.40633 -26.8296" —26.60946 =26.36399 -26.01212 -25.65365
35 N® =26.39895 —26.9439" ~26.73066 —26.47725 —26,14483 —25.78402
BAE SC —26.46335 -26.8767* —26.68733 —26.40585 —26.09676 -25.71076
ot SC -26.50526 -27.1001* -26.8774 -26.61711 -26.31566 ~25.94472
Z27 SC ~26.82923 -26.9285* -26.7043 ~26.42437 -26.0902 -25.71352
ot SC | =26.73703 —27.0276* ~26.80229 -26.51936 —26.21425 —25.8673
Z2p SC —26.4841 -26.8260" ~26.61689 ~26.34234 ~26.02538 —25.63945
7t SC =25.6097 ~25.9029" ~25.73612 ~25.46859 -25.16915 —24.80213
ZyE SC ~25.38266 ~25.5762 ~25.39922 —25.1452 —24.88247 —24.53391
7R SC —25.92043 —26,7460* ~26,64619 —26,41427 ~26,11419 —25.74036
ot SC -26.35386 -26.8913* —26.72044 —26.44433 -26.14252 —25.7565
Fa3 SC —26.34752 —26.7942* —26.63283 ~26.35017 —26.,02469 ~25.66336
AT SC ~26.52036 -26.7995* ~26,57232 —26.28163 —25.97413 ~25.5784
SR SC -26.31738 ~26.9204" —26.72734 ~26.46382 ~26.21289 -25.83063
Az SC ~25.76274 -26.0873* ~25.93999 —2567884 ~25.36457 ~24.96068
Fupt SC —25.64565 -25.8587"* —25.68812 —25.43282 -25.15799 —24.8036
RlEdae sC —25.6640 -26.2272" —26.14905 —25.9146 —25.59682 ~25.20226
Jemp SC -26.57363 ~27.2269" -27.01928 -26.79795 —26.49027 —26.12433
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A Test No.of CE Eigenvalue Statistic 0.05 Critical value £.0]3k5
ZFE Max—Eigen none 0.171486 35.36688 27.5843 0.0041 ***
BT Max—Eigen none 0.133661 26.97407 27.58434 0.0597°*
AR Max—Eigen none 0.177797 36.80437 27.58434 0.0025 ***
TE Max—-Eigen none 0.154632 31.58092 27.5843 0.0145™

ST Max—Eigen none 0.1576 32.23983 27,5843 0.0117*
nf3ESk Max—FEigen none 0.1351 27.2815 27.5843 0.0546
Ao Max—Eigen none 0.148578 30.23929 27.584340 0.0223 **
1 0.148578 30.23929 27.584340 0.0223 ™

A=t Max—Eigen none 0.147978 30.10695 27.58434 00232 ™
e Max—Eigen none 0.145084 29.46928 27.58434 0.0283 *
Chnn Max-Eigen 1 0.104789 20.81078 21.13162 0.0554*
LA Max—Eigen none 0.13482 27.22581 27.58434 0.0555 "
om Max-Eigen none 0.134165 27.08336 27.584340 0.0579*
1 0.096532 19.0847 21131620 0.0944 *

) none 0.135467 27.36643 27.58434 0.0533*

=T Max—Eigen 1 0.098642 19.52422 21.13162 0.0826 "

T Max~—FEigen none 0.135056 27.27704 27.58434 0.0547
= Max—-Eigen none 0.168813 34,7613 27.58434 0.0050 ***
AL Max—Eigen none 0.136707 27.63615 27.58434 0.0492 **
A Max—FEigen none 0.127451 25.631310 27.584340 0.0871°*%
AT B Max—FEigen none 0.126701 25.46965 27.584340 0.0910 *
ol Max—Eigen none 0.148537 30.23027 27.58434 0.0223 **
TR Max—Eigen none 0.14925 30.38765 27.58434 0.0213 **
AT Max—Eigen none 0.138485 28.02383 27.58434 0.0439 **
F2L Max—FEigen none 0.143812 29.18987 27.5843 0.0309 **
PSS Max—Eigen none 0.150606 30.687550 27.58434 0.0193 **
St Max—Eigen none 0.136915 27.68145 27.58434 0.0486 **
kA Max—Eigen none 0.1357 27.4110 27.5843 0.0526*

GJoEL Max—Eigen none 0.1420 28.7958 27.58434 0.0348 **

1= p<0.1, ™ = p<0.05, " = p<0.015 9],



