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I Abstract |

This study proposed the answers of the following questions: have housing markets in Chungcheong
province been dependent on those in Seoul since the establishment of Sejong or the other around?
and how have a spillover effect of housing price fluctuations among districts in Chungcheong been?
The results were as follows. Since the start of Sejong, housing markets in Chungcheong including
Sejong have formed different ones from Seoul and been influenced more by Gyeonggi than by Seoul.
Housing price fluctuations of Chungcheong proved to play an important role in those of Daejeon. The
price fluctuations of Daejeon had a larger impact on those of Chungcheong than the metropolitan
province did. The fluctuations of Sejong had a little influence on those of Chungcheong relatively.
It also was an evidence that the housing markets in Chungcheong were different from those in Seoul.
Recent housing policies concentrated on demand reduction to stabilize housing prices in
metropolitan areas as well as Seoul. The housing supply rate was over 100% in non-metropolitan
regions, but under 100% in metropolitan ones. If restrictions against the non-metropolitan is the same
as the metropolitan, it is likely to shrink the housing demand and distort the housing market in the
non-metropolitan. In terms of conditions of the both regions, policy discrimination of the
metropolitan from the non-metropolitan is expected on the basis of consideration of the housing
markets in the non-metropolitan.
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=

(E 3) FEATIAHSO| X[ 7+ Qlap2tA|

F-Statistic Prob. F-Statistic Prob. F-Statistic Prob. F-Statistic Prob.
NE — M2 1.405 0.239 0.470 0.626 0.568 0.638 0.846 0.500
ME—~ME 0.995 0.321 1.756 0.178 1.407 0.246 1.940 0.111
MNE — 37| 0.407 0.525 0.701 0.499 1.855 0.143 1.599 0.182
71— ME 1.493 0.225 1.727 0.184 2.361 0.077 1.918 0.115
MIS — & 0.116 0.734 0.820 0.444 5.987" 0.001 7.071" 0.000
& — MES 10.594" 0.002 9.888" 0.000 9.393" 0.000 8.028" 0.000
ME—~5= 0.444 0.507 8.827" 0.000 15.064" 0.000 13.953" 0.000
E=E—-MHS 17.037" 0.000 7.796" 0.001 18.955" 0.000 14.123" 0.000
MNE — 34 0.039 0.845 0.378 0.686 5.445" 0.002 9.303" 0.000
Et= i 0.025 0.876 6.617" 0.002 49217 0.003 4.690" 0.002
Ma —OiH 0.111 0.740 0.058 0.943 0.874 0.458 1.647 0.170
& — M2 0.952 0.332 3.817 0.026 2.476 0.067 1.945 0.110
M2 —-358 1.345 0.249 1.256 0.290 0.575 0.633 0.420 0.794
E=E—-M2 3.163 0.079 4.243 0.017 2.837° 0.043 2.227 0.073
ME—5Y 0.948 0.333 1.923 0.152 3.213 0.027 1.777 0.141
M2 0.561 0.456 1.817 0.168 1.312 0.276 0.805 0.525
37|~ H 0.237 0.628 0.638 0.530 2.964° 0.036 4,992 0.001
& — 37| 10.001" 0.002 4.736" 0.011 2.864" 0.041 2.202 0.075
d7 =58 3.692 0.058 4.604" 0.012 6.067" 0.001 7.383" 0.000
=47 4.995' 0.028 2.894 0.060 1.091 0.357 0.967 0.430
a71—-&4 1.430 0.235 2.758 0.069 1.874 0.140 3.442° 0.012
e —~ 37 1.489 0.225 2.474 0.090 1.636 0.187 1.357 0.256
M —~35 0.002 0.969 8.667" 0.000 9.256" 0.000 9.298" 0.000
5 -0 7.808" 0.006 4.764" 0.011 3.002" 0.035 2.227 0.073
X -3 10.593" 0.002 10.006™ 0.000 7.223" 0.000 6.023" 0.000
=it T 0.239 0.626 0.153 0.858 1.205 0.313 1.013 0.405
Ed—35= 10.160" 0.002 4.903" 0.010 3.520° 0.018 2724 0.035
53¢ 32.654™ 0.000 17.249" 0.000 10.943" 0.000 7.427° 0.000

=1 "p(.05, " p¢.01.
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Study on the Connectedness in Housing Market of Chungcheong Region after the Construction of Sejong City

= = 1 |
ho. of Eigen | Trace Ul Eigen | Trace L Eigen | Trace L
CE(s) | =9 ¢ | Critical | Prob. | -9 ¢ | Critical | Prob. | =9 ¢ | Critical | Prob.
value | statistic value | statistic value | statistic
value value value

None | 0.75 | 502.97 | 285.14 | 0.000 | 0.75 | 539.76 | 285.14 | 0.000 | 0.75 | 532.17 | 285.14 | 0.000
1 0.53 | 366.24 | 239.24 | 0.000 | 0.57 | 404.94 | 239.24 | 0.000 | 0.66 | 394.98 | 239.24 | 0.000

2 0.50 | 292.10 | 197.37 | 0.000 | 0.53 | 321.86 | 197.37 | 0.000 | 0.55 | 288.78 | 197.37 | 0.000

3 0.41 | 223.82 | 159.563 | 0.000 | 0.46 | 248.48 | 1569.53 | 0.000 | 0.41 | 211.44 | 159.53 | 0.000

4 0.41 | 171.83 | 125.62 | 0.000 | 0.41 | 188.50 | 125.62 | 0.000 | 0.35 | 1569.63 | 125.62 | 0.000

5 0.31 | 12045 | 95.75| 0.000 | 0.39 | 137.31 | 95.75 | 0.000 | 0.31 | 117.18 | 95.75 | 0.001

6 0.27 | 83.77 | 69.82 | 0.003 | 0.31 88.93 | 69.82 | 0.001 | 0.26 | 81.03 | 69.82 | 0.005

7

8

9

0.22 | 5351 | 4786 | 0.013 | 0.22 | 51.94 | 47.86 | 0.020 | 0.21 5157 | 47.86 | 0.022
0.13 | 2890 | 29.80 | 0.063 | 0.13 | 27.11 | 29.80 | 0.099 | 0.156 | 28.10 | 29.80 | 0.078
0.12 15651 | 15.49 | 0.050 | 0.10 13.02 | 15.49 | 0.114 | 0.09 12.63 | 15.49 | 0.129
10 0.03 3.41 3.84 | 0.065 | 0.03 3.16 3.84 | 0.076 | 0.03 3.15 3.84 | 0.076
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H 5) 26 24 Zit
Variance decomposition of HP_CB
se | | R | | o | | ol | ES | niey | deis | a0s | o
S G SJ DJ CN CB CB CB CB CB
1 0.17 086 | 12.70 0.70 | 45.10 1.57 | 39.07 | 0.00 0.00 0.00 0.00 0.00
2 | 0.20 0.63 | 17.49 1.73 | 35.86 3.53 | 36.12 | 2.80 1.41 0.41 0.00 0.01
3| 022 0.73 | 20.80 327 | 31.83 6.02 | 32.82 | 247 1.56 0.48 0.01 0.02
4 | 023 0.74 | 23.07 429 | 28.93 869 | 2992 | 2.35 1.51 0.43 0.05 0.01
5| 024 0.70 | 24.83 481 | 2671 | 11.16 | 27.48 | 2.28 1.50 0.41 0.09 0.02
6 | 025 0.66 | 26.15 496 | 25.04 | 1335 | 2543 | 2.30 1.49 0.43 0.14 0.05
7 | 026 0.61 27.12 489 | 2383 | 15.21 | 23.68 | 2.39 1.52 0.48 0.18 0.09
8 | 0.26 0.57 | 27.79 471 | 2299 | 16.77 | 2218 | 2.52 1.56 0.54 0.22 0.15
9 | 027 054 | 2824 449 | 2243 | 18.04 | 20.89 | 2.67 1.62 0.61 0.25 0.23
10 | 0.28 0.52 | 28.50 425 | 22.08 | 19.06 | 19.79 | 2.85 1.67 0.70 0.28 0.31
111 0.29 0.49 | 28.62 404 | 2189 | 1987 | 1885 | 3.02 1.73 0.78 0.30 0.40
121 0.29 047 | 28.64 3.87 | 21.82 | 2049 | 18.05 | 3.19 1.79 0.87 0.32 0.49
Variance decomposition of HP_CN
se | | R || | | ol | B3 | uey | deE | a0s | o
S G SJ DJ CN CN CN CN CN CN

1 0.08 7.98 5.14 0.25 0.68 | 85.95 0.00 | 0.00 0.00 0.00 0.00 0.00
2 | 012 591 8.38 0.71 | 15.42 | 64.85 3.67 | 0.12 0.68 0.15 0.03 0.07
3| 014 433 | 11.22 0.55 | 21.17 | 57.06 453 | 0.21 0.46 0.1 0.26 0.10
4 | 0.16 3.43 | 13.93 0.45 | 22.63 | 54.17 418 | 0.25 0.36 0.09 0.37 0.13
51| 017 290 | 16.27 045 | 22.67 | 52.84 3.63 | 0.26 0.31 0.08 0.44 0.16
6 | 0.19 253 | 18.17 046 | 22.41 | 51.95 317 | 0.27 0.28 0.07 0.50 0.20
7 | 0.20 226 | 19.67 044 | 2223 | 51.18 284 | 0.27 0.26 0.06 0.57 0.23
8 | 0.21 2.05 | 20.81 0.40 | 22.22 | 50.41 2.63 | 0.27 0.24 0.06 0.63 0.27
9 | 022 1.88 | 21.67 0.37 | 22.37 | 49.65 2.51 0.27 0.23 0.05 0.70 0.31
10 | 0.23 1.76 | 22.28 0.35 | 22.64 | 48.88 245 | 0.27 0.22 0.05 0.77 0.34
11| 0.23 166 | 22.71 0.34 | 22.99 | 48.11 244 | 0.27 0.21 0.05 0.83 0.38
12| 0.24 1.59 | 22.98 0.36 | 23.38 | 47.36 248 | 0.27 0.20 0.05 0.90 0.42
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I 5) Continued

Variance decomposition of HP_DJ

S B B T T B B e B = B T - - e
S G SJ DJ CN CN DJ DJ DJ DJ
1 0.25 4.29 23.10 441 | 68.20 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2 0.30 5.59 26.11 3.86 | 57.57 0.50 4.66 0.29 0.31 0.04 0.65 0.43
3 0.34 6.76 25.45 414 | 51.61 1.14 8.27 0.31 0.27 0.19 0.85 1.00
4 0.37 7.70 23.83 474 | 48.30 1.71 10.35 0.33 0.29 0.41 0.95 1.40
5 0.39 8.32 22.12 555 | 46.47 210 | 11.44 0.35 0.31 0.64 0.99 1.71
6 0.41 8.67 20.62 6.43 | 45.43 2.33 | 12.01 0.36 0.34 0.85 1.00 1.95
7 0.43 8.83 19.37 7.29 | 44.79 244 | 12.33 0.37 0.37 1.04 1.00 2.15
8 0.45 8.88 18.38 8.12 | 44.36 247 | 1252 0.39 0.40 1.20 0.99 2.30
9 0.46 8.86 17.59 8.88 | 44.03 245 | 12.65 0.40 0.42 1.34 0.98 2.41
10| 0.47 8.81 16.97 9.57 | 43.77 240 | 12.73 0.41 0.43 1.45 0.97 2.50
" 0.47 8.75 16.49 | 10.19 | 43.53 234 | 12.78 0.42 0.44 1.54 0.95 2.56
12 | 048 8.69 16.12 | 10.72 | 43.32 229 | 12.82 0.42 0.45 1.62 0.94 2.61
oS HRl b, S A 2.6%, AYUES 2 AR AT AEAR] Aol FAgH o] AR
4 1.6%E 715t A0E FA =3l E48 Ad AY 71 Aol &= A Vet 9l
FEH7HA HEo] tigt 2 7|94 FF 2 FFSE S A
B o233t 2k 94, A9 9] FE A o 7o)
U AGGA o ET sgA S B A A
7HAREO 7197} o A e o', V. g2
Agolut AlEAl 7HA 5] 710 e Hrk= ti A
A 7HA 5o tgt 71917k A UEhdTh 15t FE7HE ME o] Aol antet #st A
2o A HE0] 7o Bt A 7HEWE0] 7o e FE L IS o] o]Folzled], o]
7HY A dehga, $9L A4 7HgHE e A7 AISA E9 olF, Sd FEAEC Y
o2 gid 7H4HE] 717t BA Yebyth & Ehvbe FEVH HEe] A9E 932 gelstal
MANE S8 He, SN AL 71dd AARES AABELAL sk o€ A3 FE7T
59 FL Aoz yEfT glod, o A WE A 7 IWA ITEH, T3 VAR
3 2 99] 7HAW B0 ko] o IA Yehygth  E¥e EUlz SN EAY AR 24
olH 3t ATE 235 B, FHAL AL x  AASIL, olF Bl AHE 7HEHE TS
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golstoint. £AAME gofshd thaat At AR, 2 ARjet 22 A A9 IdF =
A, ASAE ZFF SHA A2 AL S ARt 3EAYG 7HHsS SEA %
Aol sl FHARTE APEAJ AGE FE 2 AVIAY 7HAEE Ol et 1A 1A
SRl itk AlFAlE A=l 7HRETe] A U BAkE S 244, 7HAE] Higt 7] o=t
AAZH AT BAA Fod2 Rt sHARt =7 Yepgtt ooz gidat AlEA9ge] 1
UHR 7IE HEARI A 7HAET= I A A EA SAX S ROF A 02 Y
A AIHAF VS AT ZAE Y Wtk SEY $5Y 7HEHES AE T
23 7S] tidt 710 =E B, SAE BEIs BAFCE fo3 A AATAE
A AIEAET= A 7HAES] 717 Bol] gk=d], ol ¢ AFE0lA EHd
O =7 ettt 393 352 FEHEEE AHoR e A9 2t 93 £ Ytk
=3 UoNA LFSUA FAHILS T HAAA AT Z27et FARSITHLee and Lee, 2019). &
7HRE T2 A B A H3t 52 FHAG FA MEA G 7H s
A, 588 W F24d0] 2 A9 3 1WA FFol TAH LR FolstA] 2 A= 4=
UIHEAZ} gt Holot. 784 FEAIZA At
HreA] ZH 7S EAIH SR Folgh 1A A, A FEAPGOIA 7HEEo] tit 9§
AALAE BHAoH, HEA] AFE2 H=Al FRQIL tha o]z} QANL A 7k 7HAwE
A bol| 7 A5 TRA ITAAZEEAY 9 gFol o A Yehtar Qlrks Mol Al
o2 Fot Ao yEEH SAE W HiEAl BAERE S BH, Tt W52 {4
AASAIG A 7THARES A2 w2 T0A S ELS 7 A 7h 83 224 Aol o}
ITHAE Holil loH, HEAY E40] 7 2 gfo] &) Yehd & Qlth. o] Ao h= &
St S5 S ol At A ITREAIRE Mo 7 FH ol grHe HojlA] 1)
AR AT 7HARE] tiet 717t w2 A1H ©9le] RS Bl shPAle] ol 9
A0 ettt B AISAIET= 4710 gko] 33 W 9lE Sklsts Ak olRold
Mol st 7197F A YERdT ol E S a7t oy s e
ol HE, AR AAS 7H A1Y 2EA 1 ST B, FHFAEAA AFAIE 2T
St A 7ol AAol B A YEUAL a2 o|%9] FIFH FHUANFZ S THeR LS
FEeE 5 A 55 2AIRt w20 BE § = FYARTE AEFHold, At 299
@ SRS AFEGE A 7HaREo A2 sHEHEl o A 9 T USR5k
A E4S B &, A Bl A M-S o} T3 A 7]50] o|dE o] AL A2 XAdH
of dAlE SH UM LABA SHA 762+ AFAETHE QA;ELT AHAS9 F4loldd
FRE A Ho] shst= A2 &5 k. FAZAR] A MW 5] WG Ehe st
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