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An Analysis of Relationship between Asking Price and Transaction
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{ Abstract )

This paper analyzes the relationship between asking prices and the transaction prices by
employing panel vector autoregressive model and dynamic panel model. The main results
of the empirical analysis are as follows. First, the movements of asking prices and transaction
prices affect each other. However, the effects of asking prices on the transaction prices
are more stronger than the opposite effects. Second, asking prices in the past have a greater
impacts on the current asking prices than the effects of current transaction prices. Third,
the rising of asking prices or transaction prices precedes the rising of each other prices
respectively and its own future price’s sinking. These results imply that although asking prices
is partially affected by transaction prices, asking prices have its own independent operating
logic.
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. ASgk S.E. A5k S.E.

=5 7H3.3n, THY) 0.679™ 0.053
AAH7H3. 3w, THe) 0.138™ 0.013

71818 2 (nf) 2.414™ 0.474 3.114™ 0.991

A5A (QJ) 0.058 0.044 -0.263" 0.153

%& -4.942" 2.798 -13.989™ 4.808

A5 A A 2 (m) 0.004 0.033 0.023 0.072

Rk il gﬂaw(Lagl) 0.767" 0.013 0.335™ 0.043

Z ™ p0.01, ™ p€0.05, " p<0.1

E 62 F4HE 232 FHEHE HoFal . 8% AR P vi=ert]
URlE FFE0.138)Ee} et dAH ol vAls dFE(0.679)°] & ZA WLt
AL QI o9k 2 A= AlAIZE ARl o3 AT V1€ AFEIHe18RE - o
3t 2008; AT - AR, 2012)9} ¥lasiA s a7t Sl AlAle] BT AA|
Aol =2 o2e AXEH7T HolE web A yerd d/4dojehd, & 7o) A
SEHNA tieorte 23]8 A7 ¥ F= 7 eE YEdT. Wixerie] 73
= Aol AR Algk(0.767)°] AAAIES] AATEY] FFHET o A e
o S AA7Ie] A AR BAgke] Algh(0.335) 5 e rte] gFEe
O S| Uepdt. oot &2 29E IUY W, Wik AlMSE FARBH F1 AR
A AA7H FAUE sl st AAIRE trEAl AARRe] S54017] Eoke
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= S8 mjujAgoll A £A3]T] o] 2 F A9 o]2o] HEEEA A5t AL T
n&2g FAolt}. T2y ] AtolAs MEARS SRt 3] Yot =5kt AA
#7ke] A Bt 7|2 AQ1 EAE €A gt} webA wiEgrtel AT A At

T 7H4o] A& ojgA IS Fik=A] 121 1 JFo| A oEA 5 7124l
g fAA0RE 5o & ACoR Helth & Afolxs AANZL} wiEsrte] &
& BARES ol&st] AFHor EAstL Qit.

WIVARE F} 54 fdngE o835t AFEA Adh= oh3dt 2ol FE 4= Q.
A, =St AAHE AR JIE Fas A0E Yt 1y AAHRTL
e s7tof] uA]s FFEG e s77F A7 vA]s FFHo] A Yt &
A, HES7H] 9= =St LA JFHo] AANT A d HAGS JTFY
Hrh o 3A yehdth ¥, AA fﬂiﬂ% AA# 7L BAZY JFHET Este] JF
o] o IA yehgtt. A, SZuk3EA AulolA mj=oriet AA7Ie] 3 Y] A

27k A 7HEE S A71E WA, A7) A4S 7HAS AIRE B8] wE BEs At
et

AFEA Y] A= Wi=37P AAR 0] SEEA g Ao SHARl A=
2E 7t A& AR o]eh T2 AARES AP AT =09 txEsrtet A
A7 LA SHAZO|EO R SfAE7] oo, WiEs bt wefRte] fE7A 2
g TG whet AA AHAT tha SPFH R FARITE 4T A" EE £
AFoA = WAL £A3] 5 WiEa et AAHE BAE FAF R EA5HR
£ Zolth 18y 2 Ao @%‘«E—ﬁ At e 57HE AfAIGelA ZFAF 7HEo
Zhe =& oM, WE A A7 BA FEA ATollA] B 13 E e

FHARY HES HAE 4 S Z0= wokdr

EE BE A BE FaolA Adrt BEEA geths A7 B4 2 WEAR
FRBH] 3|, ARFEZ| WE v srtet AAHTE FEO 1:1 dAA of2E 1=aL
A EO v oA 52 & A9 AFEANA Yehd TAFCR A H = ofok

SHiL ASEA 9] ditks M=o 7Pt AAH o] HAog S&5E= A
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ot wieriet A7 Al FEHAN AP = s ddE. FHA
Aol 2ol wet v hfj7|Zto] dojAAY Eolee 2 SFAHIEADS} = AK Tl
ZDo] el Ao AlEFE o= et HA o] E(Search Theory)oll A F45k= ZAH v
Aol Sl At AA7H 2 2w T AR S83%E dgasie] € £k §l
ot F7H o R 2 AFoA REHo R Bl Wiz £4 8<lo] WiE A7t &
e vAle 9, e g9 MY, WiEeriel AAHTIE o8t A=
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OMIE DHES7IQL Al7{2i7tel 2 £

£ ATolAE AR HEssle] BAS ARG ol8stel AsHor BAs
oItk B4 ZE thgt gol FT 5 Uk A, =Sl AAN P A2 5T
2 Fawe A0 Yehgrh, et AR Msavle] vxe JgER fEst
7k ARl BlX QjgEo] 2A) dekdet B4, MEavtel A9 AAH bRt u)

£57} 419 BAglo] wAE el o A thehi v, AAd K HESst 3%
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