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ofm}E wfjufj7}Z o] 2z} 9%, 18% oY Ad5oh= T F-aAt Al TJr"é o] FEHFAL AIF
AA, 371 59 AGoIN &2 5 E= 71531300 SHATE o] =gt § AR o2 Al 82 Oﬂl:-_
ol 718t FA SIS Fdoh A Y T EF S ﬁﬂ’\]ﬂ% eﬂ'ﬁ ZeetATHd AT
2024; Y - Y, 2018).

OJA Y =] T8 AP otE S0 77 2315 S 0= 51, ol Ew ATt FAF I
oflA FaRFAAFO = Q1A=L QITHFFH - o]5oF, 2021; W 2], 2019; 4154, 2018; HoiA
-8RSS], 2022; 8EZ, 2022). ol= oG E wjuf7bAo] S BaA AYe] 8 A HE L-EEH,
A A Adshs A 84= A8l 22 Holetie/dr], 2004). AA| = oftE= ¢
A Aol A 17 70% o] Al ¥15-g AFA5HIL 9loH | D o]i= ofitE ARfo] e A
Hsie F2 JoI0R Tl 98-S e

B AIAoA 2] 7F Aol &K (spillover effect= 574 XG0 6 714 W37} QIF A
OIS AR SIoTiel 51 8 AP ol Gl A9l 4 A4 AL
)55, 1713 Al @Qi5o0] BekH o Hgsio] WA, 20149). 53], LS 4
o127} 3B (hub)2 7153, 4123} S0 59 71 %*0 2 A
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A ZHlags)S Fal WHAYo= £40] It jones & Watkins, 2009; Shen et al., 2024). 34
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£ E=&511A} gt Barunik & Kiehlik(2018)0] A|QFE Stut= QA K P2 Diebold &
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03] - 7HdE(2023)2 298 Ho| A4 WS E-8sto] I FH AR HolavtE £45t
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o] GI}E | thk= Fo] Wi 0 2 SRRt ESl A57]9} 51} |of wet Holazke] A
7HeRRA = EAo) AREGoH, 53] 7HHo] 555k AlRollA Mol aurt 54 5] S,
F718 871 7HA A350] 8 ARl o g A-gol= wfjdo] WAE|Qtt. 12U, 7|E AT R
E7 A-oNM Y AAA Aol 8 714 9] Mol axkg AR 7HAA B3 areoA] gl 2AIRE
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& Kiehlik(2018)0] A Fuk= AAA B H-S #-8sto 24, 7[7HA(HY], 571, A7) A9
7t Holavs BEAsluA} st

n. 2tz 2 24 8
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1 QA7 Fo) 177] Al A1 ofukE ool 2155 B83lo] 2|2 2 Apge] 71z
Ao IS LAY, B AR PIFHEFEA AFo] U AL EP] 919120124
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(B 1) XN9E 71=8A4

X T | BEEX | EHAZ | ENEE A= HMT | Jarque-Bera | obs
N 0.189 | 1.836 | -2.996 | 0.600 | -1.521 | 9.689 | 317.201"
Bt 0.187 | 2.665 | -3.896 | 0.851 | -1.030 | 8.825 | 224.228"™
T 0171 | 3242 | -4.746 | 0.904 | -1.197 | 11.767 | 485.178™
oI 0.060 | 2976 | -2.552 | 0.683 | -0.028 | 7.984 | 145.934™
LS 0.128 | 209 | -3578 | 0.791 | -1.103 | 6.928 | 119.254™
CH 0.107 | 1.499 | -2.031 | 0.467 | -1.096 | 8.799 | 225794
St 0194 | 2.825 | -2.999 | 0.753 | -0.354 | 6.678 | 82.430™
27| | -0.014 | 349 | -2.404 | 0.693 | 0303 | 8536 | 182.225" o
4 0.118 | 8803 | -6.005 | 1.490 | 1515 | 15.306 | 943.695
=5 0.048 | 0978 | -0.886 | 0.386 | -0.202 | 3.132 1.057
1= 0.022 | 2576 | -1.519 | 0530 | 0984 | 6.898 | 111.986
NS 0.042 | 1.440 | -1.176 | 0.494 | 0569 | 3.421 8.661"
Mg | -0.010 | 1.164 | -1.609 | 0.385 | -0.318 | 6.771 85.928™
z#= | -0.022 | 0511 | -1.474 | 0282 | -1.909 | 9.776 | 355.321"
4 0.030 | 1571 | -1.590 | 0534 | 0254 | 2.819 1.714
M | -0.089 | 2.029 | -2.775 | 0568 | -0.767 | 7.913 | 155.650™
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. Barunik & K#ehlik(2018)2] i< Diebold & Yilmaz(2009, 2012)°f 2J8 7Rer= A
WS Fa-g Yo 2 AR Ao g F7H(HY], 371, 7] )= EAARS] dAES Tt

Diebold & Yilmaz(2009, 2012)2] 9413 ¥ VAR(vector autoregressive regression)
S S8 AR, pAIAE Ze VAR(p) B3P BARRGNE E-8oto] QA AEE 4
Att. &, VAR(p) ZZolA 55 BARENE S8l E4 U2 ie dgcte 5222 <

= —’F—Oﬂ = Aol avtof tiet FREE A3t o] & Bl W 11| AL e Edk
=48 4= ItKDiebold & Yilmaz, 2009, 2012). Diebold & Yilmaz(2009, 2012)1| 2J& Ak
QA &7 S Bt ol'F(moving-average) TS &3f ol axte] AlZE 7P A3, AR1-

B (time-domain)& AET = U= A0l JUATE A= 2] F7|(H71, 371, 871 9) &, T
FY(frequency-domain)= AH5}A] ol= To] Qlct. £, A AAGA(FH ] 7, 54

7, AAZBA H )= 7100 mEt 27| O RS Rtk Zs 18E o, AlZ-99uts
1ok A2 A A= A= AESHA] £ 7Fs/do] TR - ¥ 2023). ©lf
=} Barunik & Kiehlik (2018)2 Diebold & Yilmaz(2009, 2012)2] A B k-9
O 2 SPPAIA A4 0] Tl Ful ] R A TRIShal o F Ale] 9] e ARgat AAdS
sk H = T 511‘:} oj2fet I H2 ¥4=9] ZHAIAR)ONA F719} AR 7HH BakE
Aol mhetet 5= 9l Axdo] EXgtti(Barunik & Kiehlik, 2018).

Barunik & Kfehlik(2018)2] S99 AV W2 pAF AIRFE 2= VAR(p) B3PS L8
gtk pAk AIRFE 2 VAR(p) B8-2 (4] 1)3} 2t
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>

y=Ay, t Ay ,t+ -+ Ay, Te A1)

7\ Ay Ay, oo A2 AG FEo| 1, €= FEA P ) =21 i d(independent and
identically distribution) QAFFE QJu|gitt. (4] 1) o5 HaHmoving average) .= W3}
H oS 22 (A )& YERE 4= Qi

O

Yy =b€ e 1+ o T hEe o T doE o A 2>

AL 20N bysdys v @y s b, =(L) L o)FHF A FHY AR AxFKlag
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~
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& Yilmaz(2009, 2012) ¥ 9 dutebd oS4t FAHEs| 2 mEtt A2 ARE-H ez
ARt =of Q7] wiZol 718 AAGE metsh] flsliMe AHE" EiHESl(spectral
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V. M3EY Za

EX}Oﬂ/ﬂL = U 58 A] A9 AAVGS THetstr] $18l Barunik & Kiehlik(2018)2] Fut
o AL TS AEsttt T AV 42 9l VAR 239 A ARE
SIC(Schwarz information criterion)®l| W=} 1A]1XKlags) = Aot 0, AHLS} o= 2} B4k
B3] 717+ Barunik & Kehlik(2018)0ll4 AAISE Z A ©)Ql 4~ A(horizon) 10022 A45}
At E3h 8 AP (Y], $71, A7) B9 A5 1~3719, 5719 A9 4~ 12704,
719] 4% 12719 ol4foz FEIst0] 2alg APst]
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Study on Spillover Effects
in the Korean Housing Market Using the
Frequency Connectedness Approach

Seri Park’, BuKwon Kim"

Abstract

This study applies the frequency-domain connectedness method, proposed by Barunik
& Krehlik, to analyze spillover effects in regional real estate markets. Using apartment
sale price indices from 17 metropolitan areas in South Korea between December 2012
and August 2024, the study examines the interconnectedness of housing markets in the
short- (1-3 months), medium- (4-12 months), and long-term (over 12 months) horizons.
The findings reveal that total connectedness increases over time, with Seoul emerging
as a critical information hub, exerting significant spillover effects on the capital region
and major metropolitan cities in the long run. While short- and medium-term price
dynamics are largely driven by regional idiosyncrasies, long-term movements reflect
broader interactions shaped by macroeconomic factors and policy shocks. Notably, the
2017 8-2 policy and 2020 6-17 policy illustrate the balloon effect and paradox of
regulation, where effective regulations initially resulted in unintended market distortions
in the mid-to-long-term. This research underscores the need for policy frameworks that
consider spillover effects and highlights the importance of long-term stabilization
strategies for balanced housing market development.
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