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A€ 1.00 0.02 0.01 0.01 0.00 0.04 0.18 0.13 0.00 0.03 0.05 0.01 0.07 0.00 0.08 0.42 0.04
F4F 0.29 1.00 0.00 0.00 0.00 0.00 0.00 0.07 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
o+ 0.32 0.69 1.00 0.00 0.00 0.00 0.00 0.01 0.00 0.01 0.01 0.00 0.07 0.00 0.00 0.00 0.05
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THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 39, Number 6, December 2022

An Empirical Study on Information
Spillover Effect of Real Estate
Prices’

sk 3ksk

Dae Sung Jung**-Jong Hae Park

Abstract

This study analyzes the information spillover effects of the return on the apartment sale price
index by region using the volatility spillover index of Diebold and Yilmaz (2009, 2012). The main
empirical results are as follows. First, we find that the total spillover index of the apartment sale
price is 89.6%, and we confirm that the total spillover index of the real estate market is higher
than the other assets. Second, we find that the spillover effects are highest in Gyeonggi, Incheon,
Busan, Seoul, Sejong, Daejeon, Chungbuk, Gwangju, Ulsan, Jeju, Gyeongnam, Daegu, Jeonbuk,
Chungnam, Gyeongbuk, Jeonnam, and Gangwon in that order. Third, we show that the inflow
transfer effect is large in the order of Gangwon, Jeonnam, Gyeongbuk, Chungnam, Jeonbuk,
Gyeongnam, Ulsan, Gwangju, Jeju, Daejeon, Daegu, Chungbuk, Gyeonggi, Incheon, Sejong, Busan,
and Seoul. Fourth, we find that Gyeonggi, Seoul, Incheon, Busan, Sejong, Daejeon, and Chungbuk
regions play a leading role in the apartment sales market.

Keywords : Apartment Sales Prices, Spillover Effects, Volatility Spillover Index, Connectedness
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