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Abstract

We analyze the regional ripple effects of both the sale prices and cheonsei prices using the global
VAR(GVAR) model. The interest rate shock causes the regional sale prices to fall. Moreover, the
greatest responses to the shock are those of Gangnam-gu, etc. because of there were many
transactions for investment purpose. When interest rate rose, the cheonsei price in Gangnam-gu
reacted greatly. Conversely, if interest rates fall, the cheonsei demand to live in Gangnam-gu
increases. Furthermore, the response of sale price to the interest rate shock are greater than those of
the cheonsei prices. Whereas, a positive shock on the sale price in Gangnam-gu increases the sale
price there. It also raises the sale prices of the surrounding area in a similar pattern. The shock on
the sale price in Gangnam-gu also increases the cheonsei price in Gangnam-gu. In addition, an
increase in the sale price in Gangnam-gu leads to increases of cheonsei prices in other regions.
Therefore, the recent rise of the base rate can negatively affect the sale prices, and thus a decrease
in the sale price spreads to the surrounding areas. Accordingly, it is time for policy alternatives to
make a soft landing in sale prices.
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BRI e aols AAH acle] AFHAS 1 ol Folirk, Aol F%, Felolgat Yo
AR ) FEANFE F55] WAAAL, FEA) ME IS st S el
= oolE 398w ¥ b acle] ddrk AAE 714 AFst FRE 454 BAolw, ol
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A, wieizpA o] o] ASEW, FeTE SHAIZIAL, AAeart g Zlolvh o] B A7
< skt ey wjeizbA el thek dAZEARlEo] 4 FE olstE HolAH, 4*117%3% Sl
7Ferdol =tk =4, wivi7tA ] steto] dSEu, FelT) Al HAAFart S7HE Aot o] B¢,

Farlde sgaa, xwwﬂ—e— 3517 Bk o] Aol o] WA 5 9lek, olul, FelZo|
gk AAZbAu g0l A FES FAS] A AAZFA 0] Tl stetstolof it v AAla
7F 7k *c}%’roﬂ*i% AAZHA ol stetety] ol 4 ok & dAsPt JRE THsdel =
S8 A3 AAhAe Acddel 4548 sl Heh 2 @ Aol wulrlze] B,
ol WAETE Fa 79 Ade) vl AL S Ak, oleF A= AFEIE A
T dRo e xmmﬁoﬂza S WA olnk, oful, I &I Adnitt AT F glon, AHel

930 w2 A - 28 BAH Ao @ A e olelg A AFEAAL o) 54
Aetol e A AO] A Aoz shasel, AgA A WA e Adel g
$28 S .

2 AT 72T e B A Sud 288 2514 9o, s A 2as A
o] B0l SAL WA DA AdAe GFaTelt. F, ANAAA FHo] A

I
el Z b A AA7EA A v A G & A qellx o] wiuiztA F4 o] E‘rZIOU w7122 A 7EA ol

A 9%e BASRA Bk 5 GVAR(global VAR) R¥E Bgatel, A, ANGAWES 53]

ol Age] Wlul kAT AMAAel wAE e Ha - R w3 ANGAA FHo] Ao}
U 3T F 71 Grks A welstel, ANBAF A kAT AAEe e G
Aopaz lm - BAE B, & A%l vk Sl Wske A%, 1 FHe] FAGoR
e e BAS, B Addel DA AE JE A 2w

B A7 72 1ol ME, 23 elMe 7IedTEs AR, 3%
< AAeta, 4gdM e FREARES AHEH, SFelA ek ¥ S HojEd

4i=ivn

Ao Fejufu7tA o thek s o] A= vheFek SHolA o] FejA]aL it} Choi and Hansz (2021)=
vs HeAlEe] 74 Al tis) BAskelck. 2000 o] F-oll wSre] wmAlFEztA e A
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23] Fgoll 710sk SHo] AvteE AL WY A5 23Ye] T H=AEY T4
SPAL olTUTkL EA8FTh. 7 Cipollinia and Parla (2020)= GVAR(gloval VAR) 28-S &
3o ogtgjo} A HFElAA o) A Hutm i AYUSE A8 AT B2, FaSHAA e 242
o]k A o] FelytAS R o B ENE BHYon, olgfet gade FE Fd ATEE #sAF
o2 ¥ F= Ao g FAHUL & thE =HdA Kishor and Morley (2015)= oJw3t Q21|
FEAPFAA FeE7EAR QI s vl&el JFE FL YEAE V=Y 187 EAIE o= 243819
ot BTG NA AAZER] AR 2717 FEVHA-AUE vEF F(+)e] AAE BT,

TS S A-AYER Sl o] dA7ER] AR Hele] 2 vlFo] Zu| T EddA e st
71918 eh= S Z98lgdth. Campbell, Davis, Gallin and Martin (2009)& 237 )= thE=A] FE1A]
o] AAEAEE 43, FEAF JFE FE 808 A vk, dUE-FE AN &L
ZIE s A7l dAZER], AdFE], AA7EA] oo Fe ZEjw|d ajlo R R HA, T
zgju|do] dAE-FA7IANE MFde] AT FEES AWE F dvhe Fg Bk &, FE7H4
HEAL oJAg a2 AwE + gloks HS WY Sheng, Marfatia, Gupta and Ji (2021)=
oA FEraRARdS 83te, FHMAS A5 adl, AGH g, FE Q1o R,
7t T FFFTAT FaFH0l ATA g}l vAE JFE M3 A, T 2 T34

A Bohe kAl FoA A el FeHAF o 2 9% nxE Ao g Yehytt. Christou,
Gupta and Nyakabawo (2019)& #]5 FEAI o] digh B84 T4 A7 E s 243819
o AAEAEE 83 B0 BEFAAd g F
Aoz A=A

S, ol E wijuib Az A7 AT ] A e ol E vyt el 2|97 shg gl #Edk g
T tkg HEHS 83k o]FolH

AR, vz a7 AA7EE Abele] IFAAIE A A oR B3k AFE B, Jung In-Ho and Suh
Chung-Won (2011)& 88rollx FdwjulztAz AA|7F2 9 AZEA Ack. BE oA
ol E wjul7}Ae AMTIEe FIe B F= Ao BMEQrt whH, BEHo 7 ANEL winzt4
o JEFS nXe A= BAHACE webA] o} E wiujAlg-E A7) HSIME HAZHES eHA
Aok Fth= HE& A=zt Cho Tagjin (2015)& M-S v &3 7o) FAr]o FeAA oA A&
o] olmtE wiuZ}Adl| Fi= FFS FHII). tiFEe] A GolA ofutE wivly}A div] A8 &
ez} o] A7 JgS F= Hor FAHEJY, ol AAZHE dsEe] vinitE deES IAEY
T A S ook, olEet e dAuge] Tt Jes Fobe AT ddlds dNkEE
Aol Kim Woo-Seok (2019) FeR-8H w7tz AArtze] o2 4E58AE VAR(vec-
tor autoregression) 23-& &-§3to] B} rt, BAAAZRE], BE FEFFH oA wiwjel AA7HA
Atololle BAIF 2 ofuRlE ATTAL e A2 Uehgth =3 the Y3 o2 olgEs
vuiAlFe] AAAIe] oEmrt Be Floz FAHEIATY. Yoon Jong-In (2015) S viwjrAz
AAZHA S v A 2 el dis] AFwAS skt AT elA wieizbA 9 AA7FEe 347
AE 7 e Aoz EAEL, Emg AAVHEL s ZHAE 2o s FAEI uekA wlErt
@r)doz Aol ojuf eHYH] FAR 8- HAHE
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ATES AHHM, Kim Junghwa and Bae Kwangil (2015)2
SA0ES B8 =EE FE/IAe HEAdT dAZEA Aol BAIE B4 S0l & AT

FE7tA ] WEGT AAVHEe AR 20)e] #AE 7RtE 7P s ASsEth A5EH, AR
Ao FEH7] 7IRbel MgolAnt AAZAR 5 FErtAe] WMEA Aloldl ()] BAE B3
o Addas E4 M AAZFEe] 2E55E vHFErEE Y] EAdo] e AEE WA Lee
Chung-Eun (2014)2 A7 EH S &-83te] M F5is AR H7kekact, 2 A 7|d) vl
VA gl WA/ ezt vl&& AAEe AR ettt FEHE Adso] o EHE Aol =
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AA/ iz v]go] YA, FE7tA Fgo] Al A G A GelMs AA/minirbE vlge] =5 A
2 weltt, wetA FHARSS 7Ids] ofele wl, AArtAe] mEA Fsd 5 dvke e 72
2tk Moon Gyu-Hyen (2017)2 Felufjul7}AA 4= wsh&s} HA7FAR ¢ Hakg Alole] HH o] A
g FAstL, A7) 2t AEAE E488. £ AT FEa AT ARG Wkt |
w7} AR kg Wl JFE FAN FeujuizbAR ¢ sk wEsAde AAZFAA S W
FI Asgol dFE FA Kohe AR FAEHA. 13 dsTod% FHAANIAAF wsl ¥
e wuj7AR S Hehdd WEAd o 9% = sch=b=

A w7t A2 A7 A Bk AT E AE 72 B, Sung Joo-Han and Park Pil
(2014)2 3 =971A RES o]&3t A& oo E HAA7HAF viuzbA e atolof sl A5kt wlinh
VA AA7EA 9] atel= wimiel HA] dE7|Ee] th27] wjiE] AR EAHY. F, AA7HE L
84 B4, A28 T T3] &840 Fag A acild whE), minirtde Aahds, 23,
ANAEAFF T BEAEETE AR o 2 93%Fe Be A2 FAHAT. Kim Juyong and
Shin Woojin (2014)2 FE=d HAAZHE s8]l da] £43n. &84 2ds 2485 4%
A, ezt o] @A FEEFE AAVEE 0] Asdtis Ae Eovh = winirkd o] AL X454
B AAZNE s 71 AEE ksl =te S AL Frhsksith

A, AAZEA L AAlE HAIH 7123 dF2A], Kim Heeho, Park Saewoon and Zhang
Hongxia (2015)% &~5WFo] FA7HA 6 vX= JF& 2. 447 dA A7kl B
uj, 259 FeyiZd g EdE AR FAom JEith & 25HEe AA Mg YeFE
FH7IAS Bth @EH o R HsiAlA FurtAe] WES AsAlyE dHeR] ARE Belvds ds
|53kck. Kim Yun-Yeong (2012)2 ©]2h&, &7}, & 59 540 Fd 4 AA7tAe] HEol
T %S VARELE S &8sto] 4t FERArdERy AellA o)A FETFAR HA
7HA4 &) FFE mHTh AEH AT SAHLE fejgt A Boloh, w3k 79 gl HA7EA o
Y et =7F, &8, F7F ol S Fe e FAHY. Chun Haejung (2017a)2 S wl
wj714, AA|, AZFE e HEd 2 aE ntEE SHAS RS o] &5t FAS . £ 2,
B30 Fel7t vzt d el ok (+)e] J3s 3ol AdEe] () JFE T B3]
ZHAETRRAIE, T, FEI7F FEAATM O (o] dFS APEC] () dFS F= AoE 74
At =3k FEujuir1A2 E87000 fA2 &8l O w2 ¥, FEAAVMAL 3537]d {22
g&o| o =3ttt Chun Haejung (2017b)2 Felujuiztd, AA7 A7) JFeS sfd A9 g2s
Z-gate] A3 AE, A, A7z ARE &g BN, FEAAE ] 1%d5E o, T
wjul7kA2 1.309% dsste A2 FAEAT, b, FeujuiriA o] 1% st 9ol FedA7t
AL 0.345% Fsstsict. & FEAAzEE o] FeujujztA ol X Qo] o & AR FAHHA
Son Jaeyoung, Lee Junyong and Yoo Joonyeon (2011)2 AAl-ulmi7}2 v]&dl wHdE njgx}Ho]5
71 W7bUEel st 246kt 425, FelH 71 HS oA Aol 70%2] B&o] FelH7)
7P S FEkaL, Ao 15% FE'o| A4 7tirde] HE&HA 2 9o thgt 7Idi7bd-e Aot
FHEAPG| A&EA ehskebal F7gatelct. whebs] FEAPGelA o BEHAIE7Hd 9] FEA e tiaiM e
olE-& AEkaL ek,

A, AelF7] e AR 7 SHA F2E AFE A EH, Oh Joo-Han and Choi
Yeol (2018)2 grxieFHfdAz e AAATS HES o83 F ARz FAFAATHES o8¢
BEE o R, QAN Aoldx 2P o2 o] AR G vAe 2l sl dA7-ekA
o ASEAAT, P AR 41902 UEton, Yo7t BEE A7) Mebxry, g
&S50 FEFF AaA7IRko] oAl Aoz FAH3IH. Kim Jungryol (2013)2 dAAE 7484
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Ao UL =old £ ks AS AABHATE Jung In-Ho (2014)E FEHA] A7) 450] Felujulz}4 o
e S BAETE AAlE e AR Eo] 2&4E FHnin7 e s AR YER
ot & AA7A o] FEdte dgelA AT AVIAE Bl&o] 2o AAFart wiulre 2 HekE
T Q7] wZolzta ®Bokrt

AN, FE7tAe] A 9E sbgadel Bk FuAT2A, Chung Hyung-Chul, Jun Han Bo-Me,
Song Ho-Chang and Oh Byung-Ho (2009)& Al&A19] gt ¥He] Fea7tAwFo] oef X He] FE7}
Ao A= JFE BAEH. BAAAE APFHANGAAME FEA, SHIEAEL FEdol 7AW
3le] A2 FAFHYLE 3 Kim See-Won, Kim Bong Han and Choi Doo-Yull (2011)&
GVAR(global VAR) R &< &8§3te] AGFe7tAe] aFads BMetct 2445, A&xd F9
7tAe] e, S IA TS VXL, BET olFEZE Fee #H T A AYe=
goiEes BE5S Btk o)XEd ALt AY staade 24 g2 Zeg FAHHA.

£ AFedAME VEdTet adstd = A wieirbA S dAZEA T A B wholuel A ]l
72 HRE FA E43az) gt

& AT s WARFREA M 257) Trof opEmZ ARk AATPAR P Fmaakel
of "FETMATFRAY M FESIT. AuFRA ostE Tl 8l AdAtel] thEk v]8-SHA
ZHIdE= ], 7HA e Tl 5 dAAbE el Hid A2 WM M2 gakgE olgshitt. B ey
S = £5UFE ARgstolof sh, AR e] 718 thiol AT E diEieE 2853
oH), ®E dlolHE 20039 1295E 20219 1297149] dExs g Fgston, A-zAg= At
& @7lME= GVAR(Global VAR R & & &8s, Foudl i SANE+E F4s3lr)

(Fig. 1) & M2 optE wui7bAA 53 AAZFAA o] FolE BojFar gloy, 2ol ko], wiw)
7HARE AAZHAE vlazsk] fiske] 2003 1199 vz EAR| ek AAZEAR S 10082 A skl
o &A1 257) Tro Fole AwE H 7hA 54& HAlth

A, 25787 SellA F2T, 84T, =T, 2T, AT, S, AET 58 Adst, Ak
o Aol wiuizhA ] Fernt it & d A AAZEA ol w7t A e Fes hmstal gl
olxd AAZHA ol w7} AL sk Aol ofvtE ) ik FAEH Hrls AAFEZ ] A7
o 2A @AstEgva Bk £ Qlvk B4, BE Tl AAZEAS b e made 7HA
ook, oAl ebd, wiul- A7 HA wlgo] 71 e R AR el fAlstes A
Hojgth, & dA7bAo] w7t A A7) ojdstele Ar|Hene 4s F8 Folv,
Ehs A FE2A @k ol vimil-dAlZ AR o] AY1H o2 P Helehs e HelEth thet, 2013
ool FE7HA0] AAZHAE 21k, 2013\ o] Foll= AA7HA o] vz A& 2
Egs Bolgglth, AA, winivhE dsEd AAVhA AeEe @Y1 eR dRAdE HAE
wji7hA o] deol & wi= AAZFAS] AsFo] A ohUW el Bga Bl whdel] Az}
Aol gl 2 v vivi7hA o] FFol AUA] stetehs Bad BT vk 5 Ak vivi=
@r1He 2= gAldACIA, ArHeR S T e AR YT
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Fig. 1.
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1
PV, =R, +lTl~tE(Pt+1) (1)

3714 PV U] olstEe] RA7HA, R &= vle AU, E(P,,,)E w1716 718 ojghEr}A,
ie v]9] olRkgoltt, & olstEe] AIAE ]9 AdhFPH t+17]9] olskETIA <] @A7EA g o}
Ac}, wee] P 7b PV, Ho} A, FAAE S oltERTHE the FARMME AEd Zol:, olghEr)
o slgste], Byt PV, o} Axs |k, w2 PUh PV s e A4S olsted] sk Savt
o, 7tAe Jestel B PV,o ZolAA B} v]e] ofntEAA L the go] mdE

1] [

1
1+,
o], A7} obd AMZ ol HEE A} F= 49, dthFdS AAF el thgk olAr=de] dAA7HA|

B & & gk,

P =K+ E(P,,) (2)

R
L 144,

A71N CP & AAFolol, wWelA olE wjullAe Bt ol maHY,

CP, (3)

P = CP,+ E(P, 1) (4)

-1‘

1+i, 144,

wepd o] FepAe e, A7k, 1719 ofsEsk ) sEdth, #3 t17)s] 7 ok
Wizt e AR, e, BEHIFY 5 e adlol ofs) §%e Wit weh @xe) ohshe
et e B, A7 sl ANGARFE FFS wit,

fu N
i=]

2) GVAR FHZY

GVAR(global VAR) ®2&-& Pesaran, Schuermann and Weiner (2004)ol] <& A|A|=ic,
GVAR(global VAR) 282 Aoz FAH BE-& F4317] sl /ML=, ofz] Aoz o]Fof
A AR A=EE A A @i, A GER FAg o] %o o5& AYslY], AARHE FHs=
Aotk & A9 By A7A Y AFEY B GHFEY] 73T 2 €83 oA

e F431, o] N9 RPES At AARYF S SA3sit), & e AARF S F3 e
o HEg Qe FAA] A EA9l VAR B F38 93 X9 HFEe] AW
g S, & GVAR 24 o449 Be A9 g 71zl 23S F43te vl
83t

Pesaran, Schuermann and Weiner (2004)<] &3] AA¥ GVAR 2& ] Y-&3} Kim Ki-Ho and
Yoo Kyeongwon (2015), Kim See-Won, Kim Bong-Han and Choi Doo-Yull (2011)e] A2k
GVAR®] W& th33 o] aokdr)

Xy =ap tagt+ 0%, +0,X, + 4,35, tvd,tvad, T, 5)

AZIM, t=1, 2,........... T, 1=0,1,2,ucer, N

A7 X, & ix e WA HE el duizbd, AAZE)el, X, & i olel A 9g YEshs
HHE o], 4= AAATE oWRith. O, Ay, Ay, v, Yoo AFBEeIY g (X9 247
ojtt. oful, g,i= AAIG IRl 131, Hito] OolH, T4t o] Alztel sl Ewolztar ZpgEiet
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e~ (0, Y0 olm, ¥ = ixelel ugussgie] 32

2

QAL elugit,

z( ) 2 Ao, 2G)E et 2ol HelHd.

it
— N Xy = ay tantt ;X  + A X, wd, Tyad o tey,
A Z = a Tapt+ BZ, tvd,Tvad,  te, (6)

7N A = (L —4;,), B= (0, A;) ot}

AWK, = a tant+ BW, X, | +y,d,+y;d, ;+e;,

= 6X,=a tatt HX,  tyd, tyd _ te )
19 ay &y AW, B,W,
: AW B, W;
¢]7]/q ay = aZZO y a4y — a;Zl y & = E;Zt ) G= 1; ' ) H= 1: '
4N an en AWy ByWy,

HEH oz 2(8)9 FAHe] =&d F Slrh
X, =G lay+G o+ G 'HX, |+ G lyd, + G vd, | +G e
=by +bt+ FX,_ + Yo d,+ T d,_, +u, €))

£ ATeAME ol EZT AAZHAe F 7 Awre 5, 3k, QAR 22 A9l
TE Z8sto], A& 257) 75 SR 3 GVAREE-& F4%th, GVAR 285 F4s17] 218t
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A gk BE HEFEo] E92S VT o, PPEA AT BE HFEe] ©HES 2 3oE AR
ot AFEHFE M E Ee W5FEo] ADFF PPAA oA whelde 214 gbe Aoz AA AT
Table 1. Unit Root Test
ADF test PP test
level 1st difference level 1st difference
Jongno -1.788 -8.652%x -1.562 -8.800*x
Jung -1.388 -5.124x%x -1.254 -6.927*x
Yongsan -2.450 -6.250%* -2.610 -6.233*x
Seongdong -2.173 -6.127** -2.042 -6.104%x
Gwangjin -2.183 -5.564%x -1.622 -5.660%x
Dongdaemun -1.844 -4.907*x -1.279 -6.534%x
Jungnang -1.784 -5.305%x -1.150 -5.354%x
Seongbuk -1.865 -3.665+* -1.220 -5.231%x
Gangbuk -1.956 -4.286%* -1.147 -6.429*x
Dobong -2.044 -4.697** -1.338 -5.459*x
Nowon -1.876 -6.599x -1.336 -5.405%x
Eunpyeong -2.168 -5.384xx -1.426 -5.163*x
Sale prices Seodaemun -1.994 -4.715%* -1.267 -4.915%x
Mapo -1.921 -6.595%x* -1.377 -6.597*x
Yangcheon -1.944 -4.912%x -1.3491 -5.845%x
Gangseo -1.902 -5.284xx -1.171 -4.881*x*
Guro -1.836 -5.924x%x -1.318 -6.004*x
Geumcheon -1.857 -6.084** -1.417 -5.992%x
Yeongdeungpo -2.120 -4.468%* -1.676 -5.371%x
Dongjak -1.919 -5.725%x -1.366 -5.650%x
Gwanak -1.852 -5.808%*x* -1.447 -5.748*x
Seocho -2.479 =7.627%* -1.896 =7.736%x
Gangnam -1.899 -6.554%x -1.345 -6.909%x
Songpa -1.794 -6.944%x -1.260 -6.998%x
Gangdong -1.907 -8.099+*x -1.452 -8.153*x
Jongno -2.023 -9.290%x -1.917 =9 .475%x
Jung -1.878 -7.351%x -1.365 =7.267%x
Yongsan -2.023 -5.428%x -1.154 -8.713%x
Seongdong -2.012 -4.646%* -0.958 -6.187*x
Gwangjin -1.761 =7.152%x -1.441 -7.025%x
Dongdaemun -1.435 ~7.735%x -1.135 =7.718%x
Jungnang -1.817 -5.809*x -0.943 -7.287%x
Seongbuk -2.072 =7.182%x -2.037 -7.084
Gangbuk -1.683 =7.372%x -1.353 ~7.245%x
Chenosei Dobong -1.406 -6.663** -0.989 -6.664%x
price Nowon -2.202 -5.102x%x -1.365 -5.032%x
Eunpyeong -3.665* -7.308%x -2.508 -7.360%x
Seodaemun -1.978 -6.343** -1.568 -6.237*x
Mapo -2.654 -6.126%x* -1.905 -6.120%x
Yangcheon -2.039 -6.773%x -1.421 -6.756%*
Gangseo -2.324 -5.092+%x -1.610 -6.965%x
Guro -2.235 -4.825%x -1.241 -6.723*x
Geumcheon -1.250 -8.254%x -1.093 -8.234*x
Yeongdeungpo -1.066 =7.155%x* -0.919 =7.117%*

Dongjak -2.173 =7.212%x -1.767 =7.190%x
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Gwanak -3.010 -6.039*x -2.129 -8.631*x

Seocho -2.655 -5.985%x -1.765 -6.164%x

Gangnam -3.410 -5.600%* -2.214 -5.716%x

Songpa -2.821 -6.540%* -2.411 -6.577*x

Gangdong -2.416 -6.323** -1.863 -6.407*x

Interest rate -2.854 -5.427%x -2.272 -5.473*x

M2 -1.459 -5.763%x -1.171 -14.812%x

industry production index -2.593 -19.382%* -2.953 -19.665%*

Notes: *(*x) indicate that there is no unit root under the 5%(1%) significance level. The lag for the unit root
test is set at three month or Schwarz Information Criterion.
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Fig. 2. The Responses of the Sale Prices of the Apartments on a Positive Interest Shock
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Fig. 3. The Responses of the Cheonsei Prices of the Apartments on a Positive Interest Shock
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Fig. 4. The Responses of the Sale and Cheonsei Prices of the Apartments on a Positive Interest
Shock
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Fig. 5. The Responses of the Sale Prices of the Apartments on a Positive Sale Price Shock of
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Fig. 6. The Responses of the Cheonsei Prices of the Apartments on a Positive Sale Price Shock
of Gangnam-Gu

0.003

0.002

0.001

-0.001

-0.002

-0.003

-0.004

= Jongno — Jung = oYongsan e Scongdong ~ ems  eGwangjin e DONgAaEMUN e Jungnang

——sSeongbuk === Gangbuk ——— Dobong ——— Nowon ——Eunpyeong == Seodaemun Mapo
Yangcheon == Gangseo ——Guro Geumcheon === Yeongdeungpo === Dongjak ——— Gwanak

e e Scocho e (Gangnam = eesees Songpa ® e e e Gangdong



olglE w7 9 WAAIAe) A mFEY: GVAR 23 g2W 357

V. 2o 8l BE

Selvel FEAF s o2 Ul EA5A] g AAMEhe 553 Aol EA8th dAAE
EAE o2 Yl v)3] FEAS £4517] ofgA e &, FE oA BT o, AAAS
THEA| @od, B o] AT 4 Qlrh, B AT e ofgE winirtAm A7t Tte] B
ag)x olgE wimirt A} AAI7EA ] x|zt AEHAIE GVAR(global VAR) 23S &-8-31e] 223190
o} BN A Fe A&9l 257] Foltt. GVAR B2 5422 VAR By o2 gF7]de Uit B
A grt 24 o, F-83 E=Tol)

£ AFolxe F 7FA B4 o 248 wrEATh AABAAR] T4 AGE wjull AR A 71E o
u| X Jgd sl A5kt 012 B8l AAAEASTZl AAZIAY vwi7lAd e thE S vHA
Ak, AGHERE 02 JFS Frhe He 2, dHoz 3 X9 ujujrtd FZ o] Hepx| <9
w7k g AA7EA ) 2= S Ak

EAAAE QoFslH, WA, AEA G oo E w7} AR Ge} AATFAA 5] FoloA, BE FHolA]
AA7FA oju7tAd-e BxpdS 7H, oA webd, ojul-dA7EE vgo] Fr|Hor AT S=F oA
A AFgS 7HRtE S HodFTh

EA), o|AE FZAo] A 9d julr}AR AA7EA v = FANSS AHRH, F(+)] o)x& F4
2 olgE wiujr}AS FNkFo R stAlZ|a 9tk WhH, 1 FANESe] HAmrl We FE 29
AT SolAiL, FAd gt vhgo] & F= AT, BT, T, A Soldth AT, A
FIF FolA FAEA Y AerF Btr] whiEe] Zeg Foldt

oJAE O g (+)e] FHo] olME AAM7IA v|A= JFS AFHEWA, vl e A,
T2 AAZHE el 7 AL FANSS Btk v, As, AT, $9, AR 52 3A
23tt). ole, AETE SAHLR 3 A Y| Ay, FET vE] AVNAFT BZ HAAZL ol AY,
FTE FHoE g X9 AA| AQYqFEIF 4L, o]o] mE Rk Avtial & 4 qlot, RIE FjAE)
, gel7t skl A, gt Suk Foll gk FAEA Y wjulgart FovekaL, AdTel $3k
F312) sk AAGe0t AZgE A4S BoEth &, AdTel £ Sl gk dswrt At
ATH,

r 7

2
>

ot (B o) rE
r
I

%

g,

o
)
o

W A o
o X
i

o sl wjujztAo] AAZARG 7] wk-gehe olfe, ZRHc2E iiras 74
Pl A, Al e AAF Bl Al 71ddaLl & ¢ glvh = dARETEe
TE7} HEEO frEY Hol, Felsdd € WUid Hx .

AR, 7ol opute ek o) tiek F(+)e] FH0] el Ao wiui7tA vx= dFE H
AT obtE wjuizhA el g SA o= el vz
sttt 2 s adrh E8E7] AR old dd2 T A

m

N
T

SHollA] olutE viju71A
ZIH8HAl L, ol v Ao mjuirtA e A&HHer FA7]E aQler AgIval & < Y

AT oftE wjuizbA o thEk SAo] e B el A o] AATHA | vA= SAeS B,
el wiuiztAel gk S4e AT AATHAE deA7Idrh 23818 dAZHAS st e
Bt} 5k AT oftE wimirhA ] de ofebA el wiuirtA Feom o]ojAaL, ol uh
a7t AAF e ASEHWAM, AV R dsdtal & 5 o web #H2 lEwe e
Wb Aol A2 S v 3laL, & Aol o] vinirbe st S Aqes St
w7} AX5-S Ak FAgte] Badh Aot

Ir

e ¢

o

=
m 4w



358 Asia-Pacific Journal of Business Vol. 13, No. 3, September 2022

References

Campbell, Sean D., Morris A. Davis, Joshua Gallin and Robert F. Martin (2009), “What Moves Housing
Markets: A Variance Decomposition of the Rent-Price Ratio”, journal of Urban Economics, 66,
90-102.

Cho, Taejin (2015), “A Study on the Effect of Jeonse to Purchase Price Ratio on the Housing Prices
", Journal of the Korea Real Estate Analysts Association, 21(2), 57-69.

Choi, Chi-Young and ]. Andrew Hansz (2021), “ From Banking Integration to Housing Market Integration
- Evidence from the Comovement of U.S. Metropolitan House Prices”, Journal of Financial Stability,
54. 1-24.

Chun, Haejung (2017a), “An Empirical Study on the Determinants of Housing Sales, Chonsei, and Monthly
Rent Price Volatility - Using the Markov Switching Model -*, Korea Real Estate Academy Review;
70, 178-191.

Chun, Haejung(2017b), “A Study on the Effect of Housing Price and Chonsei Price on the Metropolotan
Area -Using Panel Simultaneous Equations”, Korea Real Estate Academy Review; 71, 232-243.

Chun, Hyung-Chul, Bo-Me Jun Han, Ho-Chang Song and Byung-Ho Oh (2009), “A Study on Interregional
Causality of Housing Price Variation by Housing Scale”, Korea Real Estate Academy Review; 39,
257-263.

Cipollinia, Andrea and Fabio Parla (2020), “Housing Market Shocks in Italy: A GVAR Approach”, journal
of Housing Economics, 50, 1-16.

Christou, Christina, Rangan Gupta, Wendy Nyakabawo (2019), Time-Varying Impact of Uncertainty Shocks
on the US Housing Market", Economics Letters, 180, 15-20.

Jung, In-Ho and Chung-Won Suh (2011), “A Study on the Causality of Housing Price and Chonsei Price
in 8th School District — Focusing on Seoul Area”, Korea Real Estate Academy Review; 45, 5-17.

Jung, In-Ho (2014), “A Study on Effects of Tenant’s Own Jeonse Deposit Equity(House Lease Deposit)
on House Sales Price”, Korea Real Estate Academy Review, 57, 10-220

Kim, See-Won, Bong Han Kim and Doo Yull Choi (2011), “Interlinkage of House Prices in Korea:A GVAR
Analysis”, Korea Review of Applied Economics, 13(3), 75-97.

Kim, Heeho, Saewoon Park and Hongxia Zhang (2015), “Dynamic Effects of Income Changes on House
Prices in the Chonsei System with Loan”, journal of the Korea Real Estate Analysts Association, 21(4),
35-49.

Kim, Jungryol (2013), “An Analysis on Impact of Chonsei Loan Availability and the Chonsei Demand
and Supply Index on Chonsei Prices in Korea”, Korea Real Estate Academy Review, 55, 317-331.

Kim, Junghwa and Kwangil Bae (2015), “A Study on the Forecasting Power of Chonsei Price about
Volatility of Housing Price”, journal of the Korea Real Estate Analysts Association, 21(1), 91-102.

Kim, Juyong and Woojin Shin (2014), “Factors of Rental Housing Price Increase on the housing market
in Seoul Metropolitan Area”, journal of the Korea Real Estate Analysts Association, 20(2), 5-16.

Kim, Ki-Ho and Kyeongwon Yoo (2015), “The Differential Regional Effects of Monetary Policy: The Korea
Case”, Journal of Insurance and Finance, 26(4),3-37.

Kim, Woo-Seok (2019), “The Dynamic Interrelationship Between the Purchase Price and the Jeonse Price
by Housing Type in the Housing Market in Seoul”, SH Urban Research & Insight, 9(3), 17-34.

Kim, Yun-Yeong (2012), “Macroeconomic Determinants of Housing and Housing Lease Prices' Dynamics
in Korea”, KYUNG JE HAK YON GU, 60(3), 127-153.

Kishor, N. Kundan and, James Morley (2015), “What Factors Drive the Price-Rent Ratio for the Housing
Market? A Modified Present-Value Analysis”, Journal of Economic Dynamics and Control, 58, 235-249

Lee, Chung-Eun (2014), “A Panel Analysis on the Chonsei Price Model”, KYUNG JE HAK YON GU, 62(1),
29-53.



oltE wiujy}A gl HAAe] A shgEdk GVAR B¥ AW 359

Moon, Gyu Hyen (2017), “Asymmetric Informations of Korean House Markets in Boom”, 7he Korean
Journal of Financial Engineering, 17(1), 29-47.

Oh, Joo Han and Yeol .Choi (2018), “A Study on the Factors Affecting the Transition Period from Jeonse
to First-time Home Buying”, Korea Real Estate Academy Review, 72, 44-58.

Pesaran, Hashem and Shin Yongcheol (1998), “Generalized Impulse Response Analysis in Linear
Multivariate Models” Economic Letters, 58(1), 17-19.

Pesaran, Hashem, Til Schuermann and Scott M. Weiner (2004), “Model Regional Interdependence Using
A Global Error-Correcting Macroeconometric Model”, journal of Business and Economic Statistics,
22(2), 129-162.

Sheng, Xin,, Hardik A. Marfatia, Rangan Gupta and Qiang Ji (2021), “House Price Synchronization Across
the US States: The Role of Structural Oil Shocks”, North American jJournal of Economics and Finance,
56, 1-10.

Smith, L. Vanessa and Alessandro Gales (2014), “ GVAR Toolbox 2.0 User Guide”, 2014

Son, Jaeyoung, Junyong Lee, and Jooyeo Yoo (2011), “Capital Gains Expectation Embedded in Rent
to House Price Ratio”, journal of the Korea Real Estate Analysts Association, 17(3), 5-24.

Sung, Joo-Han and Pil Park (2014), “A Study on the Difference of the Chonsei Price and Sale Price
of Apartment in the Seoul”, Korea Real Estate Academy Review, 57, 108-122.

Yoon, Jong-In (2015), “An Empirical Study on the Asymmetric Behavior of Housing Prices and Housing
Lease Prices”, Korean Management Consulting Review, 15(2), 211-220



