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I Abstract |

This study empirically examines the relationship between housing price fluctuations and income
inequality using time series data from 2006Q1 to 2024Q4. Dynamic and quantile regression models
are employed jointly to assess both the average effects of housing prices and heterogeneous
effects according to the magnitude of changes in income inequality. The dynamic regression
results indicate that increases in the prices of overall housing, apartments, and row and multi-
family housing are associated with an increase in income inequality, with a lag of approximately two
quarters. However, no statistically significant effect is found for detached houses. In the quantile
regression, a pattern of declining housing price coefficients across higher quantiles is observed in
all models except for detached housing, although the differences across quantiles are not
statistically significant in any model. The robustness checks indicate weak evidence that housing
price fluctuations precede changes in inequality and provide no support for reverse causality. These
findings suggest that the transmission mechanisms differ by housing type, which reflects variations
in asset market characteristics and rental structures. The results imply that housing policy
discussions should consider the medium- to long-term distributional effects.
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T Anf NAEmploy
Hlw7|E SA™ vs. 17| SAH vs. 17|
SAHE
= AR O|XEE) 12.992 12.992
AIC
SAHE
(= AR 0|28 33.606 33.606
BIC
17| AXtAIC 16.561 16.161
17| ARt BIC 37.175 36.775
E2(N) 73 73
RHERARY SAHE SAHE

Z= 1) Hul CHe B2 SHLEQ| ARICH HBIA|7 | 10 LHHK| 52
B EZ M AYOR THGH0] He7|FS DS,

2) Inf, inflation; AR, autoregressive; AIC, Akaike infor-
mation criterion; BIC, bayesian information criterion.

ZYof vjg] JEI7|EF S Bole Aoz o
3t

48 wgo] HAH Y the] JRs124 AA
10|17 ghol HAIH WS Helsiglon, of

A o WSS 208 A 5o S4

SHH, 2 A= AAE AR BG4 A
of| A7 3t} o] A4 o] FAl EAE 7
2 1133}9], Newey and West(1987)7} A2kt
HAC(heteroskedasticity and autocorrelation
consistent) FZ2 QS A 8310 24 BA A =

29 B gEIT

2) 95 I ARE

EA4 3ALFL Koenker and Bassett
Jr.(1978)0l] ofsf AlQtd WHEC R, 245 3
o] o 2R Fx9| of 7] ER5E FHT

24 s o9 BN Tt 5 A

2
= $8 g0l 29 re (0.1)0] gt
2A% B9% W4 (4] 209 o) magc

A Quintile, = Q.(A Quintile | Z)) +u,,
(3] 2)

2% 25 W5 0 (4 3)3 2o] 3

}.7)

7) B AT AR WAE T 2915 7 B AAD RhRol HEsigT T, 90X} el AAGH oE4E U

AAD 2915 AR B FREG,

=
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Q.(A Quintile, | 7)) =

a,+B1,A Quintile, |+ B, Aln(House), ,
+r.A Inf, +r, Growth, | +7v, A Rate,
+74.A Employ, +6, Reform, +38, GFC,

(4 3)

e

(4] 332 (4] 2)9] =A% 9 = @0l Higt
TAARJ] Y Aoz, o7]A Q= Fol 4
g 25l S5 ¢ ZHE UE
e, Zz= Ee d9Huss Zohke WEolH.

]

b, (4 2)9] o, = QAo

-

|

t

T
min sz( A Quintile, —

B t=1

QT(AQm'ntilei | Zt))
(A 4

=

A
=

o)

AZIA () =ulr—Iu<0))E= &
olH, 1( - )= AN TS e
+ 0.05%E 0.95714] 0.05 422 &
5 BAlol F45k=
regression W4]& #8351t E3H 1,0003]

bootstrap ZHEE—.—%E ol 292 A

e rp
=y

2~
e
=

£

1=}
iy

—
9
==

simultaneous quantile

= Oﬁt Tﬂ*ﬂﬂ 741#7} 9o et %
AFog Wstol=AE AFET] {5 B+
(0.10, 0.25, 0.50, 0.75, 0.90)E >4 ZA¥
JHnE AAstr, BE BgolA F

AG7}t 5 Dottt AF7Hol thgt 54l A
F35t3ltt. ol& Bofl FE7HE A7t o|F

A ol92 FYH o Bt

=

_1% mﬂ;
o N H
to 1 w2 ¥

ox.
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B ﬁﬁoﬂﬂ AL8-3E Bl gt 7| 2B AT
(I 5) 9 (G 6yl FEj=lo] Qe (E 5= F

7 ﬂ]akog HH q]x]— ]
(2006 1871~20244 457]) B0t 2558
Hl8-2 B 6.00681 2 e o, FeE3 o
w7} A] 4z, ofntE uiuf 74 2|4z, AY - ThAH
ol 7}A 2| =, =S o7 FA R == 22 1

o 89.417p, 89.168p, 95.621p, 85.607p= L+

F—\‘ﬁl‘

&2 1

B N Mean S.D. Min Max

Quintife | 76 6.006| 0.383| b5.275| 6.962

House | 76 | 89.417 | 10.155| 64.673|109.013

APT 76 | 89.168 | 11.620 | 62.777 {113.907

MFH 76 | 95.621| 8.167| 67.26| 104.73

SFH 76 | 85.607| 7.959| 72.78| 99.73

Inf 76 0.564 | 0.465| -0479| 2134

Growth | 76 0.762 | 0.914| -3.400| 3.100

Rate 76 2451 1.264| 0.500| 5.250

Employ | 76 | 60.430 | 1.093| 58.500 | 62.800

Reform | 76 0.316| 0.468| 0.000| 1.000

GFC 76 0.079| 0.271| 0.000| 1.000

Z . APT, apartment; MFH, multi-family housing: SFH,
single-family housing; Inf, inflation; GFC, global
financial crisis.
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(B 6) MR 7

= 7|z SAZ

A N | Mean | S.D. Min Max
AQuintile | 75 |-0.005 | 0.287 |-1.057 | 1.091
Aln(House)| 75 | 0.006 | 0.013 |-0.043 | 0.045
Aln(APT) | 75 | 0.006 | 0.017 |-0.063 | 0.052
AhMFH) | 75 | 0.005 | 0.013 |-0.017 | 0.051
An(SFH) | 75 | 0.004 | 0.004 |-0.007 | 0.015
Alnf 75 | -0.004 | 0.491 |-1.189 | 1.058
Growth | 76 | 0.762 | 0.914 |-3.400 | 3.100
-0.013 | 0.365 |-2.250 | 0.750

ARate 75
AEmploy | 75 | 0.032 | 0.302 |-1.500 | 0.700
Reform | 76 | 0.316 | 0.468 | 0.000 | 1.000
GFC 76 | 0.079 | 0.271 | 0.000 | 1.000

Z © APT, apartment; MFH, multi-family housing; SFH,
single=family housing; Inf, inflation; GFC, global
financial crisis.

BT (E 6)2 ASE4 0 Fo4E W 718
7|2 EAFTE Zﬂ/\l ot

00345 s sistos, 54102 Solo &
94eHp=0.769). ofhe - A% W hAl - Th=F
o 7 WS B ASSRINE Wek 11e] 4
Ad== Z¥2} 0.030(p=0.802), 0.061(p=0.605),
~0.009(p=0.937)2 & $FS RAT, BAH
o I g

(% 20 5 WS 7 APHESH AY AT
ANT RO, BEXS0| AYAL FHOE

B Babelo] glo] Tt Y AV E
SelA] g qufn} ol Fe 7T 45
250 A} B ABBATORE S8
235)7] ojgrhs A ARk

(17 3y EAR AATFERA A AP
201992 7|E0% BEAE T3] AT
Atolct., | ol 3} ol F & 7k ek 1)
® Ao]7} kA 0% S| Rt of 7}
ASFEA Ao FA AT AEEHE 71

A 71 &4 2 A WA
@%ﬂ&%ﬁﬁsz%ﬂﬂﬂ
H3} 754 1 83lo] o] %

A E‘i—’Fi 3

A,
Q.
¥
o
N
o

oL
1>

=)
i
=2
X oX
rir
=

Oit
ot
s}
1z
1

3R 7
5

ol
-

dogoln) Retcle BAS A4
Fe7ba Mg B ik A4S T
g 7hs4o] 9om, £5BBE AR A

B AR EHE y_%z 4 St ol u}

541 me 5 =

Y ZYoA FE5HOZ,
A Quintile,-; 741 =209 go =z foloHA +

8) Aol A VIF A& Sl s34/ /& 2t 4
Aoz dAEr)

&, BE U VIF glol s wete g
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Hee Yeong Chung

Ha A OIIIE7IA 2y - CIMCH7HE 2 FENIA
o -0.299 -0.299" -0.297" -0.297
AQuintiler-; (0.128) (0.128) (0.128) (0.129)
2.321"
Ain(House)s-» (1.068)
1.629°
(AP )z (0.863)
2.642"
AIn(MFH)» (1189
8.921
AIn(SFH)-2 (6.935)
Py 0.129" 0.129" 0.129" 0.134"
! (0.065) (0.065) (0.066) (0.064)
Growth -0.061 -0.062 -0.060" -0.054
w1 (0.037) (0.038) (0.035) (0.034)
Aot 0.071 0.073 0.068 0.057
7 (0.101) (0.102) (0.101) (0.093)
AEmolo 0.185 0.182 0.199 0.197
ploy: (0.140) (0.141) (0.136) 0.137)
. -0.119 -0.120 -0.112 -0.141"
‘ (0.075) (0.074) (0.077) (0.074)
o 0.065 0.070 0.044 0.068
! (0.054) (0.056) (0.047) (0.050)
Consiant 0.050 0.054 0.048 0.028
(0.064) (0.064) (0.066) (0.058)
D3 2 X7
N 73 73 73 73
Adj-R? 0.257 0.255 0.258 0.261
F-statistic 7.09™ 7.13™ 7.75™ 7.09™
Z ) QoeE (0.1, " p€0.01.

2) ZS Qo] Z2 Newey-West HAC BEQXIS LIEHUHLCY,

3) APT, apartment; MFH, multi-family housing; SFH, single-family housing; Inf, inflation; GFC, global financial crisis;

HAC, heteroskedasticity and autocorrelation consistent.

Helo] W A ggo] QU FRAF. GO F EARS 1% RASEANA fostdo
o, QEHo A e WIk AESHOME Wale] ], 29 AL 02550014 0.261 Aol 2 B
A G PNE AoR ekt BER ¥ APk durkow Fushirt
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Zusld ATkE $PEL ANEA TheT 2 EAHOR o 0% Uehyth. thet ol
o} FEEWNA BRI Aln(House) ) A 45 W4 1H A7) 9 BATE ok gt R Wi
4223212 2HE0H, 5% RoeEIN & 2ENA 27|27 S B LA SHA

oJsteitt. otETHA W0l = Aln(APT)- 21 Aol FoE a7t QUet Al B HFoA]
AL 1.629% $4E 0] 10% foA52olA A7) fake] 27)7h 9] Aahh 2 4=
of5tgict. o= ol E o] S o) 7hA wEe] &, ol £A5EHSY ¥t 3HH Ago=

A5 2714l FFE E 7hsdS ARt 2l
Stk A - A7 golk= Aln(MFH): - 2t
(multi-family housing)®] A7} 2.642% & ]
0] 5% ool A frofstiod, vl 714 =
73 & TS Ebsto] fofjt avtE Hel 2
A 2y 71 7P & &) a7 A= olFe] A= T, FEFH, o E, A
o, o] AZE sfAletel AolA= Aln(MFH) - A 7HE 52 AS5EHE ket &
3k eldd AR g Fogt #AGS 2= W, d5H

o] ol A At 47 AH
2SS HRl HojlA A3t Fo7F @ FHT) o o] 714 W5 I ATAdo| FolotA AEEA|
EF8 BN Aln(SFH)-; (single-family ettt o= A7 1S A= A A5k A3}

housing)®] A47} 8.9212 FHE Ao 5H ojt},
Ao g FootA] okth. TEFE AHALe

WO REA, M B UAUSY o184, T8 o mols s|7mE 2 2

3 A9 ko] 2 Eo] 43 we] A4 B

Hold RoIgt A APES olgA A AR W FE 99U B9G AFRY 24 B (X
gt ~CEE 11) 8 (LY 4H~(18 7)ol AAI=l]

7] aatet oA 4471 S84 a¥Hlong-run AL FEZHA Ag7E B9l wet AA AL
dynamic multiplier)& @E} 902 AHESH 2 Hslel=x1E2 dAs] 98 28 B9 oAl
Az, FEET(1.787, p<0.05), °FHE(1.254,  7H(0.10, 0.25, 0.50, 0.75, 0.90)8 74 2=
p<0.10), A - ThAIHH(2.038, p<0.05) TGOl A =2 AEstlon, 110 g FA] HHL 19

9) el W (delta method)2 FGH o] v|A e o]

=2

3 3 RERE TAME o2 A& Y8l BlYY F4 1xF "
(first-order Taylor expanswn)g gaste= 7 TFAME AR 2EHS] AL FAR (4)7F P =4
(3l< D& 25342 B 5, BA AR 7] A (5)sk Azt A% 271 (3)F ol 8sto] B7] Sejn =
—J—H 8 )E AtsIG). o]ojA BA] H7]X] Stata®] B4 AF F7F B o (nlcom) & E-&ato] Dt S H o
W, o A aste) EEosle wHehn BAR fol8S AHEIRC:

10) iz o] A 7he 90%o]ct. ghH, a=fzof FA o2 A|AIE OLS(ordinary least squares) F %= 294 3]HE M1}

hu

182 Ahttos.//doi.org/10.30902/jrea.2026.12.7.167



Hee Yeong Chung

(B 8) FEIFZEVIA B: OLS ¥ 294 3|H2E =8 At H|W

B OLS 7=0.10 7=0.25 7=0.50 7=0.75 7=0.90
AQuintile -0.299" -0.297 -0.513" -0.363 -0.174 -0.118
= 0.123) (0.239) (0.240) (0.234) (0.212) (0.298)
Ain(Houss), 2.321 7.541 4.408 3.729° 2.811 1.155
=2 (2.321) (4.538) (3.382) (2.164) (2.080) (3.676)

Al 0.129" 0.172" 0.061 0.075 0.118 0.125

! (0.066) (0.095) (0.094) (0.066) (0.075) (0.119)

Growth -0.061 -0.041 -0.077 -0.054 -0.076 -0.104
= (0.043) (0.086) (0.067) (0.046) (0.046) (0.074)

Nfate 0.071 0.202 0.090 0.003 0.084 0.039
e 0.107) 0.172) (0.143) (0.120) (0.143) (0.233)
AEmplo 0.185" 0.185 0.189 0.044 -0.014 -0.066
piove 0.110) (0.187) 0.178) (0.164) (0.207) (0.285)
P -0.119" -0.296" -0.021 -0.022 -0.015 -0.100

g (0.068) (0.148) 0.117) (0.090) (0.100) (0.125)

- 0.065 0.300" 0.164 0.050 -0.029 -0.142

! 0.121) (0.161) (0.147) (0.115) 0.112) (0.175)
Constant 0.050 -0.2617 -0.116 0.010 0.168" 0.362™"
(0.056) (0.079) 0.072) (0.078) (0.068) (0.105)

DT E
N 73 73 73 73 73 73
) 0.257
Pseudo R (Ad-RY) 0.356 0.184 0.142 0.193 0.287
= 1) Qoaz (0.1, " p<0.05, " p<0.01.
2) 23S O U2 HERKIZ, 28 |1 E YO AR HEAEY HEQXI0|C). §H, OLS 232 A2 55 3|12 FH

A8 Newey-West HAC BEQAE MEHX| LAUCLE Al FEX| MAlE X & HE Y0 SYSICE
3) OLS, ordinary least squares; Inf, inflation; GFC, global financial crisis; HAC, heteroskedasticity and autocorrelation

consistent.
7R ESg 71202 A HE YT O 2 TrAote= fjE-E EAH(r=0.10: 7.541 —
r=0.90: 1.155). ¢ S S AmHEE ¢
1) FHE714 29 =0.5000 A%t 10% F-2lF0 2§23t AF(+)2]

o &I} ERIEITH3.729, p<0.10). o= ASE
4 WS WL E SR TN FEES

AZPE ]S Sla] BT AW 2EE F1E Uuk 2 axked] S8 Aol B 57128 FH0] ALSH Newey-
West HAC(heteroskedasticity and autocorrelation consistent) £Z& QxF= A& x| Zgtot, AlS FHA] A= 55 3
AEYT FYsith OLSt £t FHsA 20 F Ho EFE FPoI82 I ZojA 302 FHHT
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H 9)OIIIEJIA B: OLS L 224 8|23 ™ ZAut v

iy oLS 7=0.10 1=0.25 =050 1=0.75 7=0.90
JQuintie -0.299" -0.342 -0.501" -0.391 -0.202 -0.115
e (0.123) (0.234) (0.246) (0.238) (0.215) (0.307)

1.629 7.336" 3.031 2629 2549 0.857

AlnAPD:-2 (1.776) (3.935) (2.626) (1.706) (1.707) (2.908)
e 0.129' 0.202" 0.065 0.091 0.115 0.121

! (0.066) (0.092) (0.097) (0.068) (0.074) (0.120)
Growth -0.062 -0.055 -0.075 -0.068 -0.076' -0.106
=7 (0.043) (0.084) (0.065) (0.046) (0.042) (0.071)

Dt 0.073 0.224 0.074 0.022 0.078 0.038
=1 (0.107) (0.153) (0.149) 0.117) 0.137) (0.221)

D Emolo 0.182 0.137 0.214 0.020 -0.038 -0.066
plove (0.110) (0.189) 0.181) (0.170) (0.201) (0.278)
Foform -0.120" -0.343" -0.014 -0.025 -0.010 -0.100

‘ (0.068) (0.141) (0.119) (0.094) (0.0983) (0.120)

- 0.070 0.333" 0.160 0.050 -0.027 -0.136

‘ 0.121) (0.162) (0.151) (0.114) (0.103) (0.186)
Constant 0.054 -0.257" -0.122" 0.023 0.167™ 0.364™"
(0.056) (0.075) 0.072) (0.076) (0.062) (0.104)

DHRIHX|E
N 73 73 73 73 73 73

Pseudo R? ( Aoajz?sz) 0.359 0.176 0.138 0.198 0.286

F ) RURE

2) &% Oto| gt
A2 E Newey-West HAC E&EQXt

O I
T I

"p<0.1, " p<0.05, ™" p<0.01.
ZEOXIZ, 22 3|1 HEYY ER HEAEY HEQXI0|T

[ )

SR GUACH, Ala FHX| AHH|

. BHH, OLS 3|12 &2
= =X

[

o
395X

7D SUSILL

2| HEH0 =

3) OLS, ordinary least squares; APT, apartment; Inf, inflation; GFC, global financial crisis; HAC, heteroskedasticity and

autocorrelation consistent.

o] Hrt =2 AlEE L AARI

2) O[T ETE By

o} EZFA HPo| Ak FARRE o1eF sid o]
2= tH(r=0.10: 7.336 — r=0.90: 0.857). 5t
A EA(r=0.10)°14 10% F-ol5E02 9
3 HHY A7 F =R 2H(7.336, p<0.10),

g9 BOISE o[ FFSE A%7L HopA 1 9]
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3) 98 - gAd7HE 2 F
AY - Ad7HE BYoAE oY B4 (r
=0.10: 5.405, p<0.10; 7=0.25: 5.228, p<0.05)
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(E10) HE - CIMICH7HH 28 OLS & 294 8|2 S =X Zot H|w
Bz oLS 7=0.10 1=0.25 =050 1=0.75 7=0.90
Juinile -0.297" -0.220 -0.580" -0.293 -0.147 -0.090
e 0.123) (0.253) (0.237) (0.245) 0.213) (0.284)
2642 5.405' 5.228" 2641 0.527 -1.939
AlnMFR)2 | (5 50p) (3.136) (2.513) (2.038) (1.885) (3.801)
it 0.129° 0.126 0.102 0.078 0.063 0.098
! (0.066) (0.099) (0.086) (0.067) (0.078) (0.119)
Growth -0.060 -0.053 -0.057 -0.071 -0.074 -0.126'
e (0.043) (0.083) (0.054) (0.045) (0.047) (0.070)
ote 0.068 0.185 0.085 0.046 0.052 0.158
e 0.107) (0.181) 0.129) 0.116) (0.146) (0.238)
el 0.199" 0.307 0.196 0.053 0.031 -0.031
piove 0.110) (0.194) (0.169) (0.164) 0.211) 0.272)
Foform -0.112 -0.173 -0.016 -0.039 -0.029 -0.088
‘ (0.069) (0.160) (0.106) (0.089) 0.102) (0.129)
- 0.044 0.269 0.165 0.030 -0.025 -0.079
‘ 0.123) 0.162) 0.122) (0.102) 0.127) (0.192)
Consiant 0.048 -0.251™ -0.149" 0.050 0.175" 0.379™
(0.057) (0.081) (0.063) (0.0795) (0.063) (0.105)
DHRHXE
N 73 73 73 73 73 73
, 0.258
Pseudo R (R 0.360 0.199 0.138 0.178 0.289
= 1) Qoaz (0.1, " p<0.05, " p<0.01.
2) 23 OO Z2 HEQRAIZ, 224 3|12 EO| AR BEAEYM HEQXIO0|CE, 3HH, OLS 3|HZ2 &9 22 X 3| H2 | =H0|

A& Newey-West HAC BERR= MEHKX| LUCLE, Al FHR| MAlE S & HE Y SYSIC
3) OLS, ordinary least squares; MFH, multi—family housing; Inf, inflation; GFC, global financial crisis; HAC, heteroskedasticity
and autocorrelation consistent.

AN ol HH As7t F4=0l 255 HoflA, of sido] A= Zuf mvte] o]
W5 g art geld vk, Blvt wobd S REgske AR o oAl 4157 sfAdo] &
5 A7t F43] gaste 0=0.900= & FET FF A - oA AR EG FE AA
O #(1.939) 22 ARHJHEAZ 2 7 AR E=AGE i A=E SA M AT
OJHA] 9h5). o192 A 2 FA A E o] "Wastt
2A FUFARE, Aln(MFR)?| 291 27 2
I L A HA 13 i} ol g = 4) 9=FE7H4 By
AZ B3] S50 Hohs ASE HERTH= TEFEHH RoA = 2 A+
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(H 11) SHH=FEJIA @8 OLS 2 294 3|12 =8 A1 |
Bz oLS 1=0.10 1=0.25 =050 1=0.75 7=0.90
Juinile -0.297" -0.311 -0.547" -0.351 -0.157 -0.385
e 0.123) (0.249) (0.247) (0.243) 0.217) (0.263)
8.921 -6.297 12.060 9.442 5.675 33515
Aln(SFH) (7.679) (17.176) (12.386) (8.101) (8.487) (19.217)
it 0.134" 0.124 0.111 0.090 0.104 0.109
! (0.066) 0.111) (0.093) (0.069) (0.076) (0.107)
Growth -0.054 0.007 -0.061 -0.047 -0.072 -0.027
e (0.043) (0.100) (0.069) (0.047) (0.0475) 0.072)
At 0.057 0.184 0.088 -0.008 0.060 -0.115
e 0.107) (0.227) (0.159) (0.130) (0.140) (0.196)
el 0.197" 0.220 0.201 0.051 0.006 -0.324
piove 0.110) (0.198) (0.184) (0.164) 0.213) (0.258)
Foform -0.141" -0.179 -0.070 -0.055 -0.030 -0.155
t (0.068) (0.159) (0.100) (0.090) (0.098) 0.113)
- 0.068 0.112 0.198 0.045 -0.030 0.010
‘ (0.120) (0.237) (0.169) (0.119) 0.127) (0.195)
Consiant 0.028 -0.226" -0.146' 0.014 0.162" 0.232"
(0.064) (0.098) (0.081) (0.083) (0.066) (0.087)
DHRHXE
N 73 73 73 73 73 73
, 0.261
Pseudo R (AR 0.335 0.169 0.132 0.191 0.323
= 1) Qoaz (0.1, " p<0.05, " p<0.01.
2) 23 OO Z2 HEQRAIZ, 224 3|12 EO| AR BEAEYM HEQXIO0|CE, 3HH, OLS 3|HZ2 &9 22 X 3| H2 | =H0|

A& Newey-West HAC BERR= MEHKX| LUCLE, Al FHR| MAlE S & HE Y SYSIC
3) OLS, ordinary least squares; SFH, single~family housing; Inf, inflation; GFC, global financial crisis; HAC, heteroskedasticity
and autocorrelation consistent.
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A I A SR A AA] A0l FESE, oFtE, ¥ - HAIdollA T

R3] A4 AAZ HAL HolA ghe-g ofu] Ak et FAEE % obstEst gel Ay o
s, 54 fAngol vjgold AN AT ATOIAE r=0.90004 A R A A5
S5E 712 Wo| ASRWS Walet A Ao| PHA0E elule], T8 RPUR A5
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5 ‘=8A &A=

=2 78 - AR HEEo] s £7] W ¥hs
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A RS 5 oy FEVHA 5 A Hee
o HeiM = &L AloIM S22 oz JEESHA]
%e Aoz 7Skl ol A2 a4
A JMEH I A=A o2 w2 A 255
= W, MM S 5% 271 Aol Fre AR
£ 7L Yehdthe J2 9hget Aol

FE7HAZ Al WAl xRt A2, FE7HA
o] AXZA| o1l w4 41451 Bh-SShe A
A e Tt FETHE 2 A%
A =7 240 sAH e R W 4 lon, &
SaHoll dieh 9F2 A2ols Ad, ddas

190 Attos.//doi.org/10.30902/jrea.2026.12.7.167

W3} 59 425 B3l AIRE FaL UERdT o]
= 9A 52 IJARGONA 27] AR A8t

A X|51H, Liitkepohl(2005)°] AA|SH
5 A4 Aol et A= AAE7E A
2 HaHoh QYA HeE HFE= Ao F

A AR}F A=t HwEsko], SBIC(Schwarz
bayesian information criterion) & HQIC
(Hannan-Quinn information criterion) 7]
Fof|A+= 1717}, AIC ¥ FPE(final prediction
error) 7|04 = 4717} A AIALE B E Q]
ok AR AR 7]l wet 2 gk Ths A
< njoto] 2A Az} 17] W 47 Y-S 72 S

4517 ATE v w,

2% 270 @A A A, WA A7
A, AR A7 A S AN A A
3 A3 AR 17] D 47] BY ZEOIA S
Yol BE gk Ahgto] 1 WTho. ekt ot
B4 2ol FEEAt. W AT A

¢

1

(Lagrange multiplier test, LM test)ol A=
7] A= o] EAS aEsto] A 47]71A] g1t
A}, F 1Y HFolA Aol EA%tth=
AF7HaE 7120 o= i, o, 3 A4
AA(Jarque-Bera test, JB test)o| A= F 2
W R A oA A& SE5SHA EShe
Ao & YRt o]d ute} SARRS o 2
O] B S S o] 9ol FEAEH HEL
(1,0003] ¥HE A HEZZ)S ALt 27
Ak Avk= (E 12)0] FE=o] et

It [‘-{]10

Ol

8 &

oftt



Hee Yeong Chung

(#12) VAR 23 Zlch 2

4% e ESESIVNDN S I ESPRN
TR EW =AY | 0672 0.883
dES | oy zss | ]
9 &% &%
o
LM &%
(lag 1), ;ﬂ 0.400 0.461
LM &%
RERF KH| (lag 2) ;ﬁk 0.136 0.848
N ’
paps|
(M #8) <|aL§A3>E,' it 0.229 0.647
LM EI‘I
(lag 4) ;’ﬁ 0.094 0.820
Jarque-Bera 4%,
RR} B 7A o2t (I3 <1 0.000 0.000
(B X)) - -
By ERoE | 283 | 283
00 N AEe S e I E Rt 0] 1 0|2t
XE 7|&EC =2 TSI

2) Fhxt Rp7| AR A

AYo| URIMEL i AIRIOIA RE7 |4
20| A20|H, p7to] 0.05 O|X40|H HEIHEE 7126t
K| =Lt

3) TR Y AR HRIHER TR HHREE IS
ojch.

4) VAR, vector autoregression; LM, Lagrange multiplier;
JB, Jarque-Bera.

2) Granger A343#A A4 23}

Granger 17| A4S %2k VAR 7]
HIotO 2 W vl G Ao FoetA B-Uet At
A A= A AR}l et 94

ANt

i

N
2

o
)
ol
L
N

ORethe ARHEE 1 S s 7]
A2} 47) o)A ek
Lolle WakS TAA AzgThs
%WA zoz %%7}”01 712re)
1o Qa9 ottt %
EEEP /\ESTHHH% EEEES
S IWA QlaksiA] gtk Aat B
sholejo], o Qlzte} 7HsAo] ATk

L

SJ 1

N

18 _"' Jlﬂ Ei‘-?-‘
0

-E

OU‘.

oL o

F

019“.'4

of| &

32
o
iw

>
3
Ho
oft

i
A

N
-

Em
o o

o of

>
>
o
i)

4%
i)

={
i
=)
ne.
19
il
o)
3
)
£
P

~(1E 11)).

H|E AL} B HFoA, FE7HA S-A
862 W32 AR} 17] HgoflA A
9 O L}, A|R} 47] RO A= step 3904
FoIgt A(+)2 Bh-go] vl A - BAA 522
3] SO L step 301] %fﬂﬂﬂ#

=Hy
==

ol5}7] ok

(H 13) Granger Q11}2H| Z& Z1}
Z|MAIXE17] Z| XA} 47]
HR7H(QlatrsE)
X df pak X df pak

FEIIA - ASEHS(X) 0.307 0.579 7.922 4 0.094

AEEHE - REHTIZ(X) 1.170 1 0.279 2117 4 0.714
F 1) R9%E"p(0.1, " p¢0.05, " p¢0.01.
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