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¥ AFE: 1986.1-200L12(AA NG5 FH et ww]7FA A4

2. 8% AA

3) lag? Zol7l <A g ke Ago] B9 AAS F u Schwert(1987) A4 lage] 2
o)z [4(T/100)%%1 =& [12(7/100)"%1= A 4E Aetstgow | Diebold &
Nerlove(1989) = A%d oz [ TU®loA) lage] 2oz Ahd & Zﬂo} Itk o) 7)ol A
[ + 1+ argumentd g F£-5 F3l2+ operator ©] 7, T% Az gt ol



o
2
g
m
o
o
-
o
ol
ol
~
2
=
>
)

WA AN e 2E AAGe] K1)
9e & F vk BE AAGS BUF A5 42Ydel gk o AAAS 1%
Apstel A AL A F AU AAWFE AT AALS 1 AR
S 2AA e £9E 449 4 dvt

<E 33> 99 AA A

ADF A4 PP AA

NR -1.7736 -1.3291
NA -1.8722 -1.4073
NS -1.5814 -1.2437
NM -1.5824 -1.1462
Seoul -1.7870 -1.3327
Metro -2.3341 -1.6296
City -2.2893 -1.4949
1% -4.0098 -4.0088

A A A 5% -3.4347 -3.4342
109 -3.1410 -3.1408

ol atd AAES B8 A9 AT A -5 AAE EA456UT. B
E AAIde] I(Delmz 12 &3 dad A das <E 3-4>0] vEhy
Atk WA NR, NA2F Metro, Seoul, City?] <134 4 Z3E B NR, NA9
W5 o] Seoul, Metro, City®] Wes AHWT +F 3+ Aoz veygth 2eu v
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<FE 3-4> oA HA A

W FeAT I

NR 5.7508 0.8445 0.0038 0.4314

Seoul NA 8.9617 1.1184 0.0002 0.3290
NS 0.1435 12.3832 0.8664 0.0000

NM 1.5716 14.4368 0.2105 0.0000

NR 20.8199 2.4609 0.0000 0.0882

Metro NA 23.8481 4.0455 0.0000 0.0191
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ABSTRACT

Are regional residential property markets integrated?
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Jae—Man Lim

This paper examines if there is a long-run relationship between the time series
representing regional housing markets via cointegration and multi index
arbitrage pricing model(APM). Before testing cointegration, I check the
stationarity of the time series by unit root test, and if there are casuality
between the regional residential markets. I estimate and test the significance of
the coefficients of APM. Cointegration tests result in there is cointegrating
factor in the regional residential markets. But as the results of APM tests, there
exists the evidences that the regional residential markets and apartment markets
are cointegrated, and single family housing market and multi-family housing

markets are segmented.

Key Words: arbitrage pricing model(APM), casuality, cointegration, integration,

residential property, unit root
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