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ABSTRACT - This study aims to analysis macro and financial risk premium about dealing and jeonse
price of all housing and apartment within 25 individual regions in seoul. I collect time series that
are risk factors of the macro and financial market which may cause housing price changes. I use
the Fama MacBeth Model to analyze the statistical significance of risk factors and the risk premium
which are related to the risk factors. This study has four main findings. First, the risk of bond market
affects strongly to housing price including dealing and jeonse price. Second, when the spread of short
and long term interest rates is expanded, housing price gets increase by weighted liquidity premium.
The third finding is that the credit risk premium by the increment of market default rate, makes an
effect on housing prices. The fourth finding is that the jeonse prices, relative to sales prices, react
more sensitive to these risk prima. The fifth finding is that we don’t deal with only the problem
of apartment’s jeonse prices with premium weighted by the risk expansion, but also all housing’s
jeonse price increasing problem in seoul.
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Hd 0470 -0.005 -0.461 0.034 0.039 0.008 0.015 -0.031
ERCE S 0.430 -0.006 -0.362 0.011 0.024 0.004 0.000 -0.072
®EFHAF 0.371 0.061 3.397 0.106 0.105 0.039 0.069 0.265
= 0.327 0.333 -0.332 0.343 0.090 0.346 0.213 0.661
Az 2.700 2.597 5.324 3.120 2.810 4121 3.819 3.733
J.B. 1.295 1514 14.605* 1.212 0172 4341 2.130 5.712%**
tak 9.815 -0.657 -1.052 2513 2901 1.638 1.715 -0.909
*OERL §OFE 1%, 10% StellA] Jarque-Bera(J.B.) o] AF7HEQ "FAA G0 E27t A2 S 7143






