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Exploring Availability of Real-estate Market Consumer Sentiment Index
to Estimate Real-estate Overheating Regions

2419 Choi Sunyoung™, ©]%3% Lee Seunghoon™, %12k Jin Chanwoo™, ©]%% Lee Cheonghun™""

’

Abstract

This study explores availability of real-estate market consumer sentiment index to estimate real-estate overheating
regions. We analyze 51 monthly housing trading market consumer sentiment indexes and housing trading volume
of 78 administrative districts in Seoul metropolitan area by panel FDL model and LISA.

Through these empirical analyses, we draw some findings as follows. First, we verify that housing trading
market consumer sentiment has an influence on actual housing transaction immediately. According to the panel
FDL model, housing trading market consumer sentiment index has positive effect on period 0 and 1 in Seoul
Metropolitan Area. Second, we find out that housing trading market is overheated on certain regions at certain
points. By comparing estimated value through model and actual trading volume, 22 administrative districts stand
out as overheating regions on March, 2015. In addition, there are spatial clustering patterns in Dongducheon-si(in
Gyeonggi-do), Jung-gu(in Seoul) and Ojeong-gu(in Bucheon-si, Gyeoggi-do) as a result of LISA.

This study implies that real-estate market consumer sentiment index can be an important factor to conduct a
research on the real-estate market. Moreover, this study puts a meaning in regard to figure out the spatio-temporal
patterns of overheating regions.

Keywords: Real-estate Market, Real-estate Overheating, Consumer Sentiment Index, Housing Trading Volume,
Panel FDL Model, Local Indicator Spatial Autocorrelation(LISA)
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¥ 5_1i2 FOL 24 Zut

T S}AA BFHZL z P-value
AZ0 1144393 0560136 2043 0.000***
AzF1 8.111075 0.5800192 1398 0.000"""
Au)E A
XA} 2 -1.064826 05788737 -1.84 0.066"
A2} 3 -1,187105 0.5323403 -223 0.026™
Ak -957.7962 68.1932 -14.05 0,000
within=05411 tho=0.6612691
R? between=0.0501 theta=0.82813216
overall=0.1583
Wald chi-sq=1301,62 probchi—sq=0.000"**

ZF7P<0.1, " P<0.05, " P<0.01.
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MAE 53297 52992 351.13 21453 288.10 19283 146,00 | 21291 190,57 15157

=2
';_f’} Std | 11350 | 12909 | 9718 | 8844 | 11967 | 11145 | 9974 | 18725 | 9578 | 11548
Det 0 0 0 0 0 0 0 1 0 0

MAE 690.65 13798 | 206.22 17289 13033 316.05 14035 | 414.00 15176 160.22

Std 34972 146.67 102,17 104.77 127.07 33322 16736 9346 10037 145.08

Det 16 0 0 0 0 4 1 0 0 0

MAE 147,03 13141 24012 | 303.13 13460 | 30947 | 42665 | 27430 | 22575 52496

=2
;fi Sed | 9127 | 11044 | 18825 | 22799 | 11431 | 18178 | 12946 | 17201 | 15723 | 21871
Det 0 0 1 1 0 0 0 0 0 6

MAE 681.25 28982 | 64376 | 44554 12913 9363 28893 213.80 383.72 29375

Std 330.19 | 15259 | 32096 | 13296 93.62 7150 128.18 178.10 99.14 10291

Det 12 1 15 0 0 0 0 0 0 0

MAE 30292 34184 23391 258,61 257.10 195.05 18483 193,61 356.82 32476

=7
g Sed | 22217 | 21434 | 10012 | 17133 | 23995 | 10111 | 9773 | 15380 | 21459 | 23650
Det 1 1 0 1 2 0 0 0 1 1

MAE 14434 115,08 35331 198.69 355.49 52193 25448 | 101667 | 16537 | 41231

=2
T Sed | 12590 | 8461 | 20232 | 18782 | 21900 | 27341 | 11112 | 46527 | 9554 | 22895

Det 0 0 1 0 3 0 0 29 0 3

MAE 140,57 | 28950 | 46970 | 20653 | 52588 | 36332 | 33344 | 23481 330,57 | 24991

Std 120.66 117.37 113.80 109.24 38041 217.50 216.15 110.79 83.73 186.52

Det 0 0 0 0 8 2 1 0 0 1

MAE | 83335 103,61 11361 462,06 44519 55897 629.06 519.65
=7
g Std 401.65 92.11 71.12 100,77 140,97 110.74 73 40 108.17
Det 27 0 0 0 0 0 0 0

ZF1 1) B5 ote] = IhA A o] Bl £-91.
2) MAE: B2t 2 2HMean Absolute Error), Std: EZEH2HStandard Deviation), Det: ¥4 54 0]JAFZ] Bl4=(Detection).
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