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A1 g AAW (variance ratio test)7} 74 AA o] =& wAsYT o) 01]
2, S desF HEuu 7 7HER4E A a0l TR a/og Ea
A& AR A 8staak
HA Arde & 2l DN AE 23 o] 7T

ﬂl]ﬂ]

o 8 r-{m r rlr ,JIN

B =g+ s 2 B

© 2022 Research Institute of Industry and Economy 173



27|&, FXof, dZls|

e MAZONAHS w2y, 9 WAFYT HAH k FE BEAL ko] vl
c}:

Var(P,—P,_,) = ko’ (e) 2] (6)
Pe 271 71F0]7] W&ol PP BA7IF k 549 FYES 9mdth 7
o 97} AIFAl BAAEE P8R O 3L oL d 2ol AYE F 4
=)
Po=at+ Y ag_, 21 (7)
k=0

9 FAA qy=00]BE, k AE AL O 2 Aeaks 7RG
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Lo and MacKinlay(1988)= w|= 2| A% |45 o83l ¢Fo Ar]daaA
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2 AFA o]&d d&F Au A dvlolH = 1998dF-E 2022d7HA] = 2
o AusARl A5 Aol SHlA golH AulE F3 o]Fofxl A =
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Abstract

This research examines the weak-form efficiency of Korean arts auction market. We
employ 25 year auction price data to construct a arts market price index with repeated
sales regression method. With the arts market price index, we investigate the time series
dynamics of the Korean arts auction market. And we extract the index into random
component of the index by using varinace ratio test to find that Korean arts market is
less efficient than the American arts market. Our finding is consistent with general
expectations. However, we contribute to the existing literature by providing solid empirical
evidences of Korean arts market efficiency.
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