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ABSTRACT : In this study, the correlations among the housing price, Chonsei price, rental price
of the apartments and the rents and the vacancy rate of the offices in Seoul from the fourth quarter
of 2002 to the fourth quarter of 2011 were analyzed by building VAR (Vector Auto-Regression
model). The results of Granger casualty test show that all the housing price, Chonsei price, rental
price of the apartment do not have casual relationship with office rents, while all of them have casual
relationship with office vacancy rate. In the results of the impulse response analysis, against the
impulse by the housing price, Chonsei price, monthly rent of the apartment, the office rent represented
the positive(+) response, while the office vacancy rate represented the negative(-) response. In addition,
against the impulse of the office rent, the housing price, Chonsei price, and monthly rental price
of the apartment represented the negative(-) response, while they represented the positive(+) response
against the impulse of the office vacancy rate. As such, it is observed that certain degree of correlation
exists between housing market and office market, which have been recognized as separate market.
Key Words : housing market, office market, vector auto-regression model(VAR). Granger causality
test, impulse response analysis
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Ui 9] 7+ 534 (dynamaic) HAIE AAE AT
REMNGL S0 wg} AL e & oldd AAZHSE AR At gk FEA
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Aol AR dES JF-E FEl L9 A T Al gk T A7t flld FE ol
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(retail real estate)©] Y2} =] 79 Anf3 A A AAE A5 5 A Wi
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o] A9 glo} AL et Age] tiEAel A EEAEIE QUL 7 Ak SAMEE W
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A FYANGLE ol E A o] FAL 7F 20009 ZHERE A HOHE 43 A 10
7 slgto] R|&EHA A - DAA A oAk dAF ol At & Aol M= 4758 tlolE ol
o] &3t Utk Uil FEVHE Aol Ui A= QloEE F A 7k T WA
g 7It7E ITEY b Al Y SEE Sl e et 3
GAIE st YARIS AMER LEe A - FEAG MEAY olIE wfjul 714, A7}
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i 7HA & FEshs A% YR Sith olF UE, 3AE 7+ AFAIE TA A743A A
3 AN SHo] FEAAE nf) S £3 AA| 3} “d(granger causality test) S B3l AFEAIg)
o] gFoll A dFA el Ao T Halel= RS 45737 (cointegration test) 23} BE FE3ollA
ojulgitt, ol FEAFC] AFEE FEakd A HE 7] 7 1FEIATT sle=s gl Sl ¥
g eko 2 sk o Slvke Ag vlatr A E] 2171 3] 71 28 (vector auto regression model:
1) 9 - o A4 (2012: 173).
2) ZEAAE IS B AR 972 §A0] Hlol ot 23] Fard 4ol e 7 ALl QelEa £98 PO R A8
S e AROIT AUE FENE ArfRel /10E S8 $EAo
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Response to Cholesky One S.D. Innovations + 2 S.E.
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