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(B 3) B2 d823n

Id A OHME 71A £S5 HelZ AEZEN (19861 2&8~20204 72)

ey A 5% RO4E e A
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HA} -6.379 -3.421 10)
e -6.817 ~3.421 1©)
ol -5.124 -3.421 10)
o= -5.102 -3.421 1(0)
A -11.443 -3.421 10)
SAF -5.309 -3.421 1(0)
Ifd B. OHIIE 717 WEN THlZ HHZW (19861 28~20204 78)
Ty A 5% R4 e A
N2 -6.074 -3.421 10)
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] -6.765 -3.421 10)
ol -5.877 -3.421 10)
o= -6.084 -3.421 1(0)
A -5.489 -3.421 10)
SA -9.364 -3.421 10)
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AAGE Lepdt,

W v B Al ohe 717 WEA Bele A4 A, 1A
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(B 4) WX QI BMEINAUS)

HEIH 22K F S Qo215
SAF 5 N2 409 5.301 0.001
MNE =+ Bt 16.544 0.001
=t = M= 409 1.346 0.244
Mz # O+ 7.369 0.001
I+ ME 409 1.795 0.113
ME QI 44.521 0.000
g5 + M= 409 4.375 0.001
MNa + 8F 3.501 0.003
i+ A8 409 2489 0.031
Mz #+ o 20.871 0.001
sttt =+ M= 409 1.431 0.212
Hg + St 6.589 0.001
R0, APARE BNZL HY AR 52 2NE0) JK QRo] AXE 52 PSIAC,
2. N HA JK QLT BHZLUE (22 B DO HAGIACH, 2ASE ONE
20i8 BA0IC,
AIEA 242 AJR] w2423l 2lolE Hol7] hige] & d7oA+= VARDp) 23
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A 24 A, A FAL A g, At tid2 A= 94 AV SRSk
A0z A . ool A&e] olE 7HA ol E2 ti, 1 T8 al Zitof SAA ez

(2009) HES o5t A 2t ol avte] P 271E B AR oz A5 = et

3. 77 X[9e] XY 2t OHIE 74 o=t

B AT7E T AL, T4 B 93, 35 Ui, 2402 A oftE AR =gt
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A Study on the Spillover Effect of the
Regional Housing Price
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Abstract

We estimated the spillover effect of the regional apartment prices using the
methodology proposed by Dibold and Yilmaz (2009). We analyzed the transition effects
of the seven regions for the period from January 1986 to July 2020, and we also estimated
those of the 16 regions from July 2003 to July 2020. As a result of analyzing apartment
price returns by seven regions, we found the transfer effect, that each region has a mutual
influence. The return on apartment prices in Seoul was most affected by themselves and
has a great influence on the Incheon apartment price return. When we consider the
period of the economic crisis, the effect of apartment prices in Seoul is large on other
regions, but it appears that they gradually decrease after the period of the foreign
exchange crisis and the financial crisis. Finally, we find that more than 50% of apartment
price returns and volatility in 16 regions were explained by the spillover effect. So, we

conclude that apartment prices by region in Korea have a lot of influence on each other.
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