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we have called this the honeyomb cycle; Janssen et al. 1994: p237).

-3

5].©
hs

TEAT A68H (2011. 3)

122



2.

jull7 A2} A7 A ] 2R 7 145 2006,
. 2010), /AT FareeizbE o] B
Y38 2010), AoiEe] A7
. 2009) & Y WHAPE 3 7] TAlelA
Is Fro = A7t JaL AR A=A FA A
o] EAGTE 299~ 2010; A58k 2010),
) A €. 2009), W& Yo} 11 4
2 9 SAEEI- A 2006; o= Ak

2007; 374 R1- o] o HiT. 2010), H-5AHA(A

o to

F3h 3 % FBRAL- 1L, 2009; EF.

7] uo] FepiAEo] Fele] Azl o
o

0 O
K &E -
K
-
is)
N
g
2
H
N
A9
r
I
o
N
&
_O‘L
i)
_O‘L
)

g
i3
ol

Pt ofstEsbzje] Akl <lateh A
3167 Slo0o= Fee] A
Il Qo R FhAo] Malshd 1
Joll 234 052 giwlo] A2l
s 7h7e] AR Fudtha 1 4
41510} 77io] Akl Ja2 v

b
T
ol
4t
o
)

T
N
b
o
rJ
rir

ol o

5
g
N

—|~
N
)
>,
o

2
By
19
>
o
o

i
D)
18
L
&‘,El
n\o

o
12
ofN
ol
ol
38,
)

r&
r
=

Janssen et al.(1994)2 AZFo] 714 KT}
|

FEIx o] EAA 02 T FElo] glo] Aol
Zad AEIS W3 oy A2 Selel 7

)
XN
i
_O‘L
)

& AN R gfeh B

o wetole} & 4 gk

A9 A FEphzio] Adigel sk
QA5 A7} ol Ae, et Fage] Rrgsicla
4 A7) ofIUEIE 9], 2008: ppA9-T0). F
o Adfs) Az FaA e Ttk 2w
AL Qi L T A bz wAE
Fepgel 28k Agaha g AUshs AT
U 5 ol gloms Mg o)
3 ol£% thl Hxlel & Bet ok sk

3) It is found that volume changers are much more closely related statistically to changes in market conditions than are price changes.
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Abstract

A Study on the Relationship between Honeycomb Cycle Model
and the Korea Housing Market

Keywords: Honeycomb Cycle Model, Housing Market, transaction, Purchase Price Index

There are increasing cases of housing market forecasting using Honeycomb Cycle
Model(HCM). However, HCM has a limitation on forecasting of housing market variating
by many factors because that is only based on the relation between housing volume and
price. Some researchers have announced to the media the results forecasting the housing
market by HCM. As a result, this affects a decision making of market participants.

This study investigates whether such a model has abilities to forecast the housing market
or not by analyzing time series data of the apartment trading volume and purchase price
index, and provides some implications in applying this model to the housing markets.
Most existing studies using HCM do not give a confidence in prediction. Also it is difficult
to explain that honeycomb cycle exists in the flow of Korea housing market. However,
housing market shows the Honeycomb cycle approximately during some time period such
as IMF crisis and the global financial crisis during the recession. So HCM can be only

applied in some interval estimation.
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