PISSN : 2465-9754 eISSN : 2508-1292 https://doi.org/10.30902/jrea.2025.11.3.63

Journal of Real Estate Analysis -

Updates

http://www.ejrea.org November 2025, Vol.11, No.3, pp. 63~81

FEI20| £ BRI TFETp

- R FEAES FHOR -

Spillover Effects of Housing Prices across Housing Market Cycles
- Evidence from Busan -

JEVER

Woo Suk Lee

I Abstract |

This study analyzes how the spillover effects from housing-price fluctuations vary across housing
market cycles in Busan’s apartment market. Using the triple test proposed by Randles et al., this
study investigates housing price asymmetry and evaluates inter-district spillover effects through
the connectedness approach of Diebold and Yilmaz. The results reveal that housing prices in
Busan exhibit asymmetric characteristics across housing cycle phases, and demonstrate strong
inter-district connectedness. Notably, spillover effects are more intense and widespread during
expansion phases than during contraction periods. Finally, Haeundae-gu serves as central hub in
Busan’s housing market, transmitting price shocks to other districts across the city.
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