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1B (18829003 - 282ee008] (21}
(20003 - 5 7Tes008] (14)
(377003 4T (2)

20209102 EMIAHY

Equal Intervals

I 10 ¢ 1.685e+003] (8}

I [1.88e i : 3.324008] (21)
W 5.5 +006 © 4.95e+003) (19)
W[4 55003 £6e003) (12)
W (6624008 : 8 2524003 (6)

HM7HE d=E(2012-20201H10 )

Eoual intervals

O (o2 280

ra (268 55.7] 16)

. e 4 B (537 S5 (6

T W (05 07 (22
\ W (107 1331 i)
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A (granger causality analysis)

1=
FL

QL ARl

) A Al

3

]

PN
Al(cointegration) 7} &4

i 1A o7 (unit root test)S

9]

_?4

ato] 7]

F=A]el] o

NS

14 o= 749 WE1x7] 3] AR (VAR, vector

S

=
-

o] &4

4

i

X

a

autoregression model )& &8-3}a1,

KN
=

A =& (VECM, vector error correction model)

X

R low

S

1A (forecast  error

3
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RUN

(impulse response analysis)¥ -4k
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variance decomposition)S A8 x| 714 WHEol| v X+ g g ytel AE 7)o
5 Ak Az FEeioitt EAle| &85k BEo] A2 vt T

k i
Y,L = Z OZ[X[_1 + Z‘ny(l—]') + £1
i=1

i =1 (/;] ])

Xi=Y X +Z;:1Tfy<r—m tar (a9

[SSR(r) — SSR(ur)]/n,
SSR(ur)/(O—np) (/l] 3)

k !
AYy =01+ Z aiNXi 1 + ZI))jAY(f—j) + et
i=1 =1 - (Al 4)

1 n

AXp =0y + ) GidXiy + ) TAY (1)) + e
i=1

= =1 = (A 5)
D-1
AY;=60+apYip+ ) yidYi+e
=1 = (4 6)

A, AAIEARS) S Akl S8l ADF el e skl A7
A @elto] EAshs A o® Yt delto]l S o5 PA Sl AlAIE = gk
SFoF sz, ArellM s 2axkdt dddin] MeEe] 99l Age A
1 2REEE Aol AdiH] WEE L frolarE 5%0 el EAH o= el gt Aow o

T8 AEE ZEoo] AAE B4 6t
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= sk
[ 361 20| ZoR L ME M FADIiel BRR Zuz:
R9120)
= A nr =
e wre A SE
QKA GOYANG 0.957 0.000
47| QoA LA PAJU 0.921 0.000
pAEyN GIMPO 0.967 0.000
Opz BMAPO_GU 0999 0.000
N2 MEH e EUNPYEONG_GU 0.9% 0.000
MEHET SEODAEMUN_GU 0.998 0.000
NS AL GANGNAM_GU 0.995 0.0001

AA7FE Mz 725 83l pu) 19A] AA71Ee] 99T 0.3%4 453 Ao
= Uehd) 7P 2 Zom Aed AlV)E sk A7) 2009 192 1.60%5H2
= UERtE A 20089 1249 7P 2 Fo® Slelglon, 2= 2020 10

713 3.65%7} A 319, ol 20069 109 o F 2 7V 2 Zo| ArES 728w
ek 3= 20061 P70l ZA7FAe] F F o2 ASElol o, 2004 1290l 7 2
Zo) alete 7|5 alol).

<
Y,

(£ 3-7] X|HE TAPHA ®HEO| 7|1=SAl (T : %)

=2 Mean Median Maximum Minimum
el 0304 0.220 2833 -1.596
47| Bel= T = 0.201 0124 3586 -3.486
Ak 0.218 0.106 2.882 -3.097
Op= 0.298 0315 2159 -2.365
ME MEH =4 0.263 0.208 3.653 -2.370
MCHE 0.214 0.216 2.060 -2681
Mg A 0.349 0.302 2926 -3648
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[E 3-8] ZH1 A7[E - MEMEA FAPHE

0.642

0.654

0.555

0.546
0.568

0487
1.000

0.739

0.569

047
0597

0.538
1.000
0.487

2=

0.693

0.566

0626

0.531
1.000
0.538

0.568

M=

0.646
0.690

0623

1.000
0.531
0.597

0.546

(=) |
o

0624
0624

1.000

0623

0.626

0471
0.555
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0624
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| Fstatistic | Prob. | Festatisic | Prob | FStatistc |  Prob | FStatistic |  Prob.

OpE->2Et 0.006 0938 5564 0.005 4531 0.004 4684 0.001
Fay= podu| = 26335  0.000 13746 0.000 10182  0.000 7.209 0.000

Mez->dd 0121 0.728 0.110 0.8% 0.331 0.803 0.699 0594
dE->MUE 20476  0.000 12580  0.000 8,692 0.000 7101 0.000

=28->dd 2176 0.142 1.963 0.143 1490 0.219 3.269 0.013
gd->28 9,558 0.002 4726 0.010 3449 0.018 3764 0.015
D>t 0.521 0471 0.244 0.784 0.7% 0497 1.241 0.295
Aet->1ek 25992 0.000 14.808  0.000 9437 0.000 7019 0.000
pAESPA 0.014 0.905 0.146 0.864 0.465 0.707 3.736 0.006
A= 19050  0.000 10.561 0.000 8178 0.000 6.395 0.000
o> 1802 0.181 0922 0.399 0.569 0.636 1.466 0.214
dE-uE 1.148 0.001 8.124 0.000 5429 0.001 4122 0.003
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= e 9k o AeREA ] st 1|odgh A A Ee] A(+)e] BAE woiL 9]

o] AA7H WEo] iAo A AR e FaL qlaL, o]2le] A
o O

W% 7ol BAEOR fold A TS RO, 31X
X 7

Fol BAAOR Fols ge Ao 1}

F-Statistic Prob. Prob. F-Statistic Prob. F-Statistic
OfZ—1Qf 13.474 0.000 8470 0.000 5504 0.001 4518 0.002
0ok-0pE 6.541 0.0 4,060 0.019 2117 0.046 2.553 0.040
2510k 10.087 0.002 6433 0.002 4600 0.004 3497 0.009
1= 2.555 0112 2384 0.095 1.681 0.172 1576 0.182
MEfE -0 1500 0.222 1682 0.189 1.028 0.381 0.768 0.548
IU-MEE 6.693 0.010 7.991 0.001 5.042 0.002 4,094 0.003
pAE=sn el 0.653 0420 0.838 0434 1.035 0.378 0.610 0.656
N 14.950 0.000 9904 0.000 6.252 0.000 6.038 0.000
-0k 8.291 0.004 8.130 0.000 647 0.000 5786 0.000
OY-IEE 5034 0.026 3344 0.037 2.743 0.044 2339 0.057
=28-01= 14.093 0.000 8152 0.000 5928 0.001 4774 0.003

028 15.973 0.000 5139 0.007 3125 0.027 2138 0.078




F-Statistic

Prob,

Prob,

M3 DA oot S 0

F-Statistic

Prob.

oL

F-Statistic

gt 24 45

MEE—-0= 13.926 0.000 7.832 0.001 6.528 0.000 4979 0.001
OEZ—AMOUE 20.356 0.000 6.900 0.001 4757 0.003 3783 0.006
pAE | 472 0031 2.260 0.107 1.881 0134 2428 0.049
OfE—-Zis 5493 0.020 3.601 0.029 1525 0.209 1330 0.260
L0 6.758 0.010 9174 0.000 5.669 0.001 3.016 0.019
OfE—It 14.998 0.000 6.739 0.002 6.794 0.000 5093 0.001
MoE—28 2033 0.155 0.437 0.646 0.675 0.568 0.508 0.730
Z8-MuE 35834 0.000 21.014 0.000 12.266 0.000 9220 0.000
U2 0.210 0.647 151 0.223 2.609 0.053 2178 0.073
=84 23791 0.000 12.266 0.000 7.195 0.000 7.457 0.000
Ip—2% 0.200 0.655 1.356 0.260 0.841 0473 0.721 0.579
2G-0r 16.762 0.000 8.546 0.000 6.722 0.000 5.881 0.000
HESAMOE 9921 0.002 7403 0.001 5958 0.001 5788 0.000
M-z 3352 0.069 2.754 0.066 1619 0.186 1546 0.191
I —MOUE 1.660 0.199 5623 0.004 3649 0.014 2.767 0.029
MCHE—IEE 8.772 0.003 5.989 0.003 5164 0.002 3.732 0.006
o2 6.089 0.014 5.221 0.006 3.084 0.029 2.221 0.068
A RTETI = 5753 0.017 2.854 0.060 1.791 0.150 2.068 0.087
AR} Qlale BAe Wgke] B sfefal 4+ ek, AekAe] Auke 7
F719] BAS BT R, ol Ao Uelo] Hi=A BIek= v WAk A, 1A <l
A o wge] B 9P i U9 49T 5 Ut
¥, 4] QPR Ao 2 Gl thek Bk Askeolt mebd el of
S B4 VAREHS TEsle] Ao 93 AEshes gtk
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RS AR 98l A71A d@ A ARAARE EAselH 44
12 714 gdddAs SAHA & A= Yeldt
[Z 3-11] VAR Lag Order Selection Criteria
Lag LogL AlIC SC HQ
0 -985.310 10.095 10.245 10,155
1 -665.781 7673 9173* 8.280*
2 -577.225 7.5% 10.446 8.750
3 -503.971 7675 1N.875 9375
4 -429,081 7.737 13.287 9.983
5 -343.339 7689 14.588 10.482
6 -242.826 7491 15.740 10.830
7 -145.519 7.325 16.925 .21
8 -34.927 7.025*% 17.974 1.457
[E 3-12] Cointegration Rank Test
No.of CE(s) Eigenvalue Statistic Critical Value | Prob.**
None* 0.399 430.750 197.37 0
AtmostT1* 0.321 327.829 159530 0
Atmost2* 0.263 249699 125,615 0
Atmost3* 0223 187.947 95.754 0
Atmost4* 0.190 136.926 69.819 0
Atmost5* 0146 94.240 47.85 0
Atmost6* 0115 62.246 29797 0
Atmost7* 0.0% 37492 15.495 0
Atmost8* 0.082 17.205 3841 0
TAA QIAA AT, G AT WSS AEA] AT WEel s
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Response of AGOYANG to AGOYANG

Response of AGOYANG to EUNPYEONG_GU

Response of AGOY ANG toZ GIMPO
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[Z 3-14] 71738 22 (Cointegration Rank Test )

TraceHypoth 005
= Eigenvalue esized Gi ticélIVaIue Prob.**
Statistic

None* 0.456 450503 239.235 0.000
Atmost1* 0315 328924 197.37 0.000
Atmost2* 0.257 253.215 159530 0.000
Atmost3* 0234 193677 125.615 0.000
Atmost4* 0177 140.455 95.754 0.000
Atmost5* 0.153 101.596 69.819 0.000
Atmost6* 0omno 68.349 47.856 0.000
Atmost7* 0.093 44989 29.797 0.001
Atmost8* 0.082 25477 15.495 0.001
Atmost9* 0.041 8.445 3.841 0.004

T AAE A0 V2B AE AR oEE 2k 94 A FErbAS 9
Bt 0.21%°¢53 o, 7P 2 F o= F5e Al71= 20069 1192 8.5%7 45313
o} gh R Ho= sleket 212 2010 79= gAY w7 AdsEL -1.65%F 7]
=5kt e} aRA] FEZHE dsEe] HUE 7153 Aol A3 ardel] Q15

B7IAFelM 5 FE7A o] AA] sl e
2E Zlow vehtar glrk

TeA7I7F B 2010 79 o] % FHAF ] FEIHAL SF=AIE olo|7ithrt
20081 12 Hof a}ehE<l -2.97%S 715381tk o|Al7] A2E HIEE 75‘71?& =
AEe 7P 2 SRS 7=l A 1.32%% 2010 7Y veo® &1
o] ZA vrERst] agAle} Qe vl 23 I A 7P 2 SRS 71%6&
A71= TE9171 717191 2008\ 1280, Whel= 71 A7) e Al 2006'd 11
L2 et AXEAI= 20043 7€l 7P £ SRS 7251, WA SRS
~447%= 29171 713G ¥ S V1580t widlR 7Y 2 o 35T
AL 200613 1192 6.23%3538 Z1o= Lepsth

[‘
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[& 3-15] X|SE UoirE sl 7R8A (T %)
= Mean Median Maximum Minimum
¥ 0.2133 0.0575 8.47M -1.647
40| Aoz 2= 01230 0.0441 6.2333 -4.4693
o 0.0605 0.0000 56233 -2.2635
Opz 0.2767 01973 41046 -1.7060
=8 0.2893 01204 5.2740 -1.0828
Mg M=
Mehz 0.2661 01552 32470 -1.0749
de 03508 0.13%5 51497 -2.9666

A AGE vijuirbA WHEe] e 2E AuRd v ok 2tk

[ 3-16] R|%Zt OHOHV L SHSO| JREAEL

et = =8 M= o= o= o

J19F 1.000 0.744 0.781 0575 0.756 0.731 0.604

QEE 0.744 1.000 0.733 0.742 0.703 0670 0.738

=8 0.781 0.733 1.000 0.608 0671 0.658 0.513

A2 0575 0.742 0.608 1.000 0.549 0554 0.466

= 0.756 0.703 0671 0549 1.000 0678 0.583

= 0.731 0670 0.658 0.554 0678 1.000 0.465

dit 0.604 0.738 0513 0.466 0.583 0.465 1.000
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[ 3-17] O{oR71AC| RN QIk2A Zf 1

F-Statistic Prob. F-Statistic Prob. F-Statistic Prob. F-Statistic Prob.

Op->Zt 2037 0.155 1.359 0.259 0522 0.668 0.351 0.843
-0 3789 0.053 13474 0,000 8.381 0.000 5.641 0.000
=282 3769 0.054 3.047 0.050 3151 0.026 2.685 0.033
deg->24 0983 0323 2173 0m7 2442 0.066 3.251 0.013
MeE->dd 0310 0.578 1.264 0.285 0579 0629 0620 0.648
dE->MtE 3716 0.055 4693 0.010 4580 0.004 3689 0.006
el PAY 0.142 0.707 1155 0.317 0676 0.568 0.700 0.593
PAC s 3.242 0.073 2372 0.0% 2154 0.095 1939 0.106
PAE=D A 0.042 0.838 0478 0.621 1140 0334 0.770 0.546
de->Ze 4.203 0.042 3.786 0.024 2.952 0034 2118 0.080
OpE->Ze 2483 017 359 0.029 2028 0m 1.728 0.145

de-uE 2976 0.086 3431 0034 4553 0.004 4.476 0.002
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[D23-12] 1A DHOIP A0 et S22k 2Af&nt

Response of AGOYANG to AGOYANG

Response of AGOYANG to EUNPFYEONG_GU
8-

Response of AGOYANG to ZGIMPO

Response of AGOYANG to BMAPO_GU

Response of AGOYANG to ZPAJU
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Abstract

A Study on the Housing Policy Goyang City | : Price Spillover Effects

Lee Young Kim2

This study examined the ripple effects(spillover effect), including Goyang City. It is
expected that the geographical scope affecting the housing market in Goyang-City will be
identified and its implications will be provided for the establishment of housing policies in
neighboring areas. The analysis analyzed spatial transition phenomena based on the time series
analysis model, Grandeur causal analysis, and VAR model. The analysis results can be
summarized as follows. First, the spatial transition between the charter market and the trading
market is somewhat different. While the selling price of houses in the affected geographical
range is relatively greatly affected by Mapo-gu. Second, the area that causes the change in
jeonse prices in Goyang City is a specific area adjacent to it, while the fluctuation in the
selling price is affected by a wide range of areas. Finally, the study showed that there may be
a ripple effect that intensifies instability in the jeonse market—a type of lease unique to South
Korea—that emerged due to residential migration from Seoul. To sum up the analysis results,
the housing price or lease price in Goyang City should be set primarily for adjacent areas, but
the aspect of housing prices needs to be reviewed at a more wide-area level, not in adjacent
areas. In particular, considering that the housing price policies need to be targeted at a wide

range rather than a narrow range.

2) Senior Researcher, Goyang Research Institute, Korea
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