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T3 & AtolM AR ARR]E Bl8ol tishiM= SPA HESE AP Blgt o F
HI8-& 7IE A7 Uigoll 7Ikste] Fefshies Jict FEAPGole] ARRlE vl8-2
AEARE, FHAHIRE, FHIFHE 502 sl & 4 itk & dqtollA

= FUe] F8 AFAT] 7Iste] ofE ARSlE H|go] AT & =RIE HES)

54 (Volatility)-& 7ARIeE EopollA] xRt 712e) W g ojulshs, Fa 5
Au} 2 3§ Bopil Akgslo] gk
WAl e AR Aol heat 2
dlols] AVHolN WEAS “BlFle] QbR A oleka Hefsla glck v
S latlol Aol mE Qeie] A 7ol WE A ek Heli )
Belx] ajel AL MRS ZIRP] e 7hs Aol Qs Eloht A,

E3] UmA #Hek 7PsAS ou]d(the quality or state of being likely to change

|

[¢)

suddenly, especially by becoming worse” 2kl J2J5}al Qlct 3)
2AHE 28R] AMHOANE “AElo] ZIEIAZEA] WSt JlsAo] =& AE(the

s 0 W

quality in a situation of being likely to change suddenly)”olgtal gelsla it 4

1) HIO|H AFM, https://ko.dict.naver.com/#/entry/koko/c51ff9a7fe304bdbbd4644287446ce90 (ZAY:
2024.6.30.)

2) 917|841}, https://ko.wikipedia.org/wiki/%EB%B3%80%EB%8F%99%EC%84%B1 (A 2024.6.30.)

3) MEEIX| APH, https://dictionary.cambridge.org/ko/%EC%82%AC%EC%A0%84/%EC%98%81%EC%9
6%B4/volatility (ZAH: 2024.6.30.)

4) AL AP, https://www.oxfordlearnersdictionaries.com/definition/english/volatility?g=+volatility
Al 2024.6.30.)
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ShaAQl HE/d Bol2E xR HolH GOl FAFAL Hart oF E7Fss)
1 EPE o2 Wshs 202 oISt (Fama, 1965).6) o] Aok HE/dS
ZHxH(Standard Deviation) 2 ZAJ5F3ch

Black—Scholes 2ol ¥5/3S FA7120] A 717Hs<t duh HEskexls

Uehlls B HEE JFosigith. o] Baolis WE/do] AZSS AMPHEo] & =
o2 wWEst 7lsAo] 9k ¥ QJrk(Black and Scholes, 1973).7) o] Tajol]
TS A o8] It FEERIE F7F5IGIt

o B2 FFTAIRE RO He/dxt 2] Schwert(1989)& Alttol wgl HE/do]

RpREo R Makth B3, WEAS FASEY £71F Bu0E FYslgic 8

FKl

0

5) otd AMROAHE, https://dic.hankyung.com/economy/view/?seq=10486 (ZAHY: 2024.6.30.)

6) Fama, E. F. 1965. The Behavior of Stock-Market Prices. The Journal of Business, 38(1), 34-105.

7) Black, F., & Scholes, M. 1973. The Pricing of Options and Corporate Liabilities. Journal of Political
Economy, 81(3), 637-654.

8) Schwert, G. W. 1989. Why Does Stock Market Volatility Change Over Time? The Journal of Finance,
44(5), 1115-1153.
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1T- O

A2 X At 2HAQ]
2 Bz

Aol M= GARCH(Generalized Autoregressive Conditional Heteroskedasticity)
HS ggsie] EFoIgt 5, TR mAR Bare
Jo 7]._(5.01-__5 2 %1:]—_1__ 7}%0]—03]71]' GARCH(l ) “4’7@0“ Eq'
oY
(+)2] W&/ =(-)2 s/
19} 22 32 Aol

K +)o
ot =iy AA| APellME AEAER
EY T Z‘I

9l o
0] TARCH(Threshold Generalized

o/
0|9} Z+& GARCH 2¥&
o] EU THEAl2 ARETk w
B0l go] WEYS Hrk S
o3k Ws/d A3k EEsP] oA =" A
Autoregressive Conditional Heteroskedasticity) 3 ©|th(Engle and Granger
1989).9 TARCH(I, D)ol W WHE/de oh3t 2ol et
=a,tae_ B0 +ye_ I, <0) 2)
7\ I(e,_, <0)&= RA| g2 2xlgo] $4d uf 1, %] & u) 09 3h&
2= %98 Uehdth 3, QbEel GARCH(L Dol wlshil TARCH(L, & 913}
o) 84 %5 WEel e} el AL ¢ 4 e
/3L GARCH-MIDAS (Mixed Data Sampling) 23S ©|-85}0] @& HEA
de TET Be EARICL o714 B71F e AR HIert
= B0l Hs/de FAskL, AmY RHiwr) AL He
HE/de 3738t 10

>
(e}
HE
tisl GARCH &
= ol B71H
9) Engle, R. F., & Granger, C. W. J. 1989. Co-integration and Error Correction: Representation
10) Asgharian, H., Hou, A. J., & Javed, F. 2013. Predicting the Long-term Stock Market Volatility: A

Estimation, and Testing. Econometrica, 55(2), 251-276
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mlo

’

SIF B2 Ol B2 AR 49 sV I HEE Alae] o R HE A
= YAo] glom, ol A¥ HEA(Realized Volatility) ol2tal ZJjeitt
(Andersen et al. 2001).1D
RV, = irfj, r,, =In Pri 3)
i=1 Dri—1
A We/dS A RIErt vl B2 Aol gkl ARSEE e B8 Ale=E
FA OISk FopllN Bad FPE 3t FHoE FE ARSELL
Phillips et al. (2015)+= Augmented Dickey—Fuller TestE 7)jA15}o] ZEHsQ] HE
do] ¥h¥sh= AldS EXok= SADF(Supremum Augmented Dickey—Fuller)
SADF (Generalized Supremum Augmented Dickey—Fuller) Test ®AMe- ARSI 12)
ADF 2782 AlAIG] D920l J=RE ERIsH] flol thad] Ala ARSRit o
71 AFIHELE y=02= o] ©elo] EXfgE on[gitt
4)
|atekal, 1 F F9ge AdEcks
el Urbe 8 &7 A
Aol 2Rl
AE 3

Ay, =a+pBt+yy,_,+ ZdAytf +e,
j=1

F 5AZ= A

=

yoz Al
(Forward Expanding)©] &
MEHO| WYPEAIE TEE
GARCH-MIDAS Model. Journal of Economic Dynamics and Control

11) Andersen, T. G., Bollerslev, T., Diebold, F. X., & Labys, P. (2001). "The Distribution of Realized

Exchange Rate Volatility." Journal of the American Statistical Association, 96(453), 42-55

. “Testing for Multiple Bubbles: Historical
. International Economic Review. 56(4)
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12) Phillips, Peter C. B., Shi, Shuping, Yu, Jun (2015)
Episodes of Exuberance and Collapse in the S&P 500
HI2EH ZEEHAJRS B

1043-1078.



o}

0

o &

)
(6)

o] ADF BAIG= ALk

Al (Recursive Expanding) ©f]
pS|

76]— HEA]

it

) GSADF (Generalized SADF) &

51

14 7} A

D F%

o

S|
S|
]_1:!

©

371 9]

R

51

2 glolelo] AR oz 1wy uj
har 7R

= 17
o
= T

X
L

2
0
W ie A

°
T
o
)
it

fh
=13
e

=

<

ADEF,
A
-

=

Fe ol #8

[}

St
=E]
=
2

£y

°

SPARRAED
S|
A=
A

1} tt2A 34

=

=

°

A
Ay

o mer}, ol
o] o

==

1
o

R

()] Loz A

NE= IR
T} GSADFL: off A]

¥
GSADF(’yO) = SUP., e [, 1]5UDy e o, 727%]14

-
L

s
o

SADF('Y()) = SUDy e [y 1]

<

1

At 74

b}

Aol A

o]

o

)
2

E7] wizel, olF ot

e

hio] grom 4

3} TARCH 23

Ot
o

o]

GARCH &

24



-

L

NEE=

iy

Yo}

AL

o]

A

bl 78
e

T

kel
=

°

A
Ay

Sh= o -85k, GSADF

2

SR
=

T

ARSI B2 3
sjofel g 7o}

1=
L

[
A
o
S|

A
0

T

A

3

A
o

)

=

Q)

o=

ol Aol

I9

3

o)

S

T

SADF¢} GSADF #73<

ol

I ARl wlge] A It

51

=

g - 25

X HIZ N

3|

H2E FENY HEY J AL

oo 1 o o
1|0 ~ 7ol 16D ol
L) poem | Bm | 1 o By | By | 1
~N an K ~N ~N K K ~N
0{0 H o+ I+ I+
ol oF H H H
o T ol ol
© B 8| 8
ol Wl o - ~ &0
R o g R un 3B K
~ O wr kO = %0 15 KM . o
o | mogn | —Kr | 2 Ko | IR s
KO | L3Iy S & RO ~ o | X0kt | & B 5
lr s R0 X0 K| oo = o oy 81 = o
oy BT K < o ol 0= | B g w2 M
3|7 | (U8R oE |REp
o o X o > | 2w
7 ofz 7 < | w3 <
I3 %) 1l
=] | 0 0 = H:__H =
fill KK Bl o] ] S L
0 H or A T T T 60 S ol wn
%0 ar i K Q ) T ™ T <k
KIr i of H < Z = L T
or <k O] = < = =
<+ &) o=
B S
| = =
£ = Ol = ~ ST
- S ) X0 o ol
Bl | 3 |BPB|LI|F | % s
70 _ I R ™ £l e e =l o o 1o
~E X0 O .
x| o ol S K] %0 20 B
_x_ﬂ K Emr_._m NN or ol l [Ho ~ Hoﬂ_
oK <F zl ol Gl Ul [Tyl _ &l zo <
— on & or or N ur
ol ol <+ <+ )
KO
ol 0 = 0 _ _ o
% 2 |2 |82 | | |8
o | I S S ~ @ 5 = T T~ =
B | o = 2R = -2 c 2 c 5 ©
— | O @ 3 2 5 52 <8 8 I
Lun_ m ~ ~ ~ a ~ 1)
ol i - el | 5 | 2 £
N faa) 2 c < < =
ﬁ_u_ LLl o

A= MA AR




(2) FEAe] HEd

71E Fo AFelME FEAR HEde thadt 2ol FYsiith

FEAS HEdL FEH HEe] A7t Al wE @ikl FEE FA35hs
R|FEE 2SIt Case and Shiller, 1939).13) ¥E/d0] Ark= 24 714 Wae] 2717t
FdiEos A, A WEtiths 2 onlsh, ol= AP EFA/dS Yuijith

7H4 0]€]9] g2of OJsiME ME/do] FRre Werthe RN FEAPGe] HE

& A9 71Z2 84 (fundamentals) &t 2] 7ol ofsf] == Aom o]
71% sI{tH(Clayton, 1996).14)

o QP AJ71mt 2] shedahs Rt ohe} 27 Asshe A @A WiEdo] ot
2k FelRickabaly o), 2022), 16

5, ole} Zre WBe FeplAol Ael 5 R R} e Tt
ol F2s] Z7Isk F2e] ashs g Slujsiol, WA et WEAT 5
LA APl EQPEAS ofmigitt

13) Case, K. E., & Shiller, R. J. 1989. The Efficiency of the Market for Single-Family Homes. American
Economic Review, 79(1), 125-137.

14) Clayton, J. 1996. Rational Expectations, Market Fundamentals and Housing Price Volatility. Real
Estate Economics, 24(4), 441-470.

15) Engle, R. F., & Lee, G. G. J. 1999. A Long-Run and Short-Run Component Model of Stock Return
Volatility. Oxford Bulletin of Economics and Statistics, 61(4), 573-606

16) S8, 2I[al, BAL. 2022, FM| AHRIR] 2IAT SF FE LSO B, 44 22-08. HF: ZEHTY,
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B AR Ate] oiE A7 Case and Shiller(1989) = FEIAA}L HEAL 714
K=ol ME/dS 7HEAREES] AFHXE o]8oto] S0t 18) tyro] =717} 7}

30
B
1

A7 FHTEAR]SE] BEFRRE o850 FEAFY] HE/de Aot AT EXf

&H(Beracha and Skiba, 2013).19) T2y BFHARE o8 3¢, WHE/de] AR

7S Ad= FR5P] ofdE 4 Stk ool ATHAL] 2R BARE ol 8%t

GARCH &30l 7]¥tst AIZ7FAER] ¥

1996).20) o]o} 7 AZEPHZEQ] ¥E/dS GARCH-MIDAS(Mixed Data Sampling)
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on

BB olgsle] WA WEs AYIE WENS BUS AT ERft o7l
) WEe Aheo) BEt

81207 yope), REEE] RIE7L B WS Tis) MIDAS 23S 53l F715 W54

FARBI (0] 4,,), A MBS TR} 2o Aol 2

(]

o

17) 7t ORZERIZ AH2HZ0| FH| SOLIZALE 3 E0E= A A HEH0] AROIT Fog 4 Ut Tt
R2|L2te| HZ SAH7H oS ZL 2006, Yixtel AL 2014E8H MSt= B, 714 EA4l= 1986
CRE HZELD U0 = 24 200 B XE= 7148 7|22 St ZIPEDT = A"ol.

18) Case, K. E., & Shiller, R. J. 1989. The Efficiency of the Market for Single-Family Homes.
American Economic Review, 79(1), 125-137.

19) Beracha, E., & Skiba, H. 2013. Volatility in U.S. Housing Sector and the REIT Equity Return.
The Journal of Real Estate Finance and Economics, 47(2), 289-309.

20) Clayton, J. 1996. Rational Expectations, Market Fundamentals and Housing Price Volatility. Real
Estate Economics, 24(4), 441-470.
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21) Engle, R. F., & Lee, G. G. J. 1999. A Long-Run and Short-Run Component Model of Stock

Return Volatility. Oxford Bulletin of Economics and Statistics, 61(4), 573-606
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ok Aol FHA Naeh PH NEYl BE SUR THEAZ WY B4
71093tk 7PgsiolM AAE GARCH(L, 1) 2ol 12 M5dg vhepiick 20) 3,
o] ol drle] A ke o] ext kgt DA 2R B 7Kg

o*f =o,t 0416?,1 -i-ﬁla?,l (12)

Engle and Granger(1989)+= APge] F& Ado] Ms/dS Bt EiAd 4= Q)
o By, BPE Sl ot WEAd AskE a2ZElr] fls TARCH(Threshold
Generalized Autoregressive Conditional Heteroskedasticity) 23S A|¢Fslict

TARCH(L, Dl e #5de chaat o] Foler)

ol =y tae_ +B0_ e Ie,_, <0) (13)

A7IA e, <0)& RN S Akgo] S5 wf 1, I%K] o8& o 09] 3h&
ZHe 7495 UEhdLh &, YRR/l GARCH(L, Dl vIsiA] TARCH(I, 1) 2xF

o] $44 B$ WEAo] B} HskEle e & 4 Yk
A AE GSADF= AAIG BlolelolA] B AVl SAjst 2 2718 A
She o ALGEIH, ol 71E 7 297 FohA M 7HHo) HgAE o 4ot

< o
WEH 4 PUS BEol] UF 7B AWsA St ua—ga%% %ﬁ; 2Aj3

fY

24) GARCH(p, o) = TARCH(p, )20l p= Z712 24t Jlis, g= 17 QA MERe| S LIEHHD.
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H2-3 | Hid &% WU F§
= SHH =
HSE £Y MY e HSE Ap,= T 100
t—k
T
2
AA BE BEHA L= v
7= n—1
BRI HE Y BEHA 24(p;=p)
o=\ —
n—1
0|z B2 EZHR E )
o, = =
n—1
GARCH(1,1) i=agt o+ 007,
B
TARCH(1,1) =aqgt+ael_+ B0t + et I(e,_, <0)
GSADF GSADF GSADF (7)) = sup,,e(y1]5U Py (o, ADF

A= MA A

3. Al2lH HIE

1) HIE2| E2
(1) 7BAIsHH w18 79
ZAstol| A B] €L RFE AABEAY FESH ] YoM AR == QAP 27
Z19] 7kx12 Aokt (Mankiw, 2013).25) o] Aolg M} duisls)

£ gom B 4 9t 5, o

slofohs wE
W, 553 54 YL SleiM AlBsolshs B
7R g AEle) Aut WAsh: SIS ojnlsiel, ves] 3R AlERy
s zahc

ofet Aglo® Qls) E715t Akeloft 718)E

25) Mankiw. 2013. Priciples of Economics, 6th Edition, Seoul: Cengage Learning. p. 168

M2y FEAY HEY & Al HIZ JHE - 33



713]H]-&-(opportunity cost) o# AElE flsl| 2713 BE 2108 Fogd 4~ it}
(Mankiw, 2013).26) oj7]A Z7|2h= 7WES o] AEshR] o2 Zlof| TIRIX] &
3, FRA RE7HA] Zedste] o] vts PR R FrRIt dF &0, £4
MERE oAU ABter] Qlel AR Aheke: T2 dijtel] AREE 7131E SdA =M,
o] 7|38 Aele] AR FFe FFcke vl 8% X|EE E8H ol T2

5lu]g-2 HAIA B]&(explicit cost)ZF Y5A B]-&(implicit cost) 2 Td¥ct
A H8-2 g AE0] ZQgHu|geR, oA AEHu gt 22 ZFE A
E5 IRt vhH, IEA vl dg KEo] gX|TE AR AR o= sl TAigh
71gmjgoR, oA AHEY| ARgo= TAYSE ofx} &4 5ol SigH T 27)

A B8} 712189 TidS Foto] A B8-S Relsi 7ot il
9] TRlolM o Ajgks AAskAY HS3E] flsiM E7lslolshks 7IxIE onlgict
AL E S ok 71 AR vl82 2R o2 KBS HAIE H-83t A GARE

] AESHR] ZUAIRE g e o= Qs Meehx] Zotl ot 2Rl S35

KBS 5}K] L& oEA nu|87Ix] T35}

= Ho|
Hig MetE oAU FSOE7| oM At = QA1
© LIsHofol= 2E 0| 7HX|

O MEHS Q5 275t BE Z02 HA|X H|(explicit cost)Z} A=
HlE(implicit cost)Z 74
ZHEHA HIBE2 O MEHOZ HT|GH0foh= ZE 7HXIZ BAIM H|IEu ASH
HE gez g9l

712418

AN b8

At&E: mankiw(2013)2 HIECZ XX+ &M

26) Mankiw. 2013, Priciples of Economics, 6th Edition, Seoul: Cengage Learning. p. 7.
27) Mankiw. 2013, Priciples of Economics, 6th Edition, Seoul: Cengage Learning. p. 303.
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(2) AE1] ul g A ops)

A1 8182 ZES] S8l Ab H] g3t o ulgol Tidt Hde BN HES
a7} ik
B AP B8 (Private Cost)& AN AHIAPE 218 Buels g0, 4%
ol MulAg AASIALG Aulshe B Lagh Al ul S onjgi. o Sof,
oI AES YA ) WS YRk ulg, £Eulg, ouix] ulg 5ol A
Hlgol) ST ol A i 2wlol YY) BE AREQ AIES TR, T
A AlolA] Wk vlgo Hojgrt
3 ul.&(External Cost)-& 574 850 AJ3x} Ei= AL HAo] nlzle 3gdel

T Yulditt. o] Rt 2H[REZE A FEshR] g vl8os, sig g0

=)
S~

A

rlr
o
¢

I
ool 7|x|= F7gE<! GTl ofsl ARt dlE S0, 7dlM sk U]
Lol 4 292 7ol AR FHvhe vl8ele AR XY, RS FHlo
L 830l FERl e vIM F71ER] vl TR of2Rt oF Hl8-2 A
o] At Fdsior & vlgoR rEY, e, AGEA S 22 ARl A
Z oo & Utk

AF21E H]-8(Social Cost)> AHS BI-§3} o Bl Foz Aoj=m, ofdl &
off w=t Ake] HAPZE FEsior & FH|ES niRith ol 53 &Eol AR Al
< HI-8-& dol ALSJA] 2AIE 2ERIt FAeH Bl
of FAolM ArelH Bl BAIA BISY} HEA Bl§o= MIE, ot HlE=
573 250 AERl BAF dFE F7Iske d Fagt Xlﬁi AREEE dE S

o] FEE Aitehs A, L IR WSk BE AEA Hl%(*}ﬁ H1-8)

o]
H
3} o] Qo Qlat Ael] Blg-g mE meisiof ALSIA B8-S $s] W

E
W
>1
oTo
Lﬁ
’
4>
_?L
>,
i)

28) Varian. 1992. Microeconomic Analysis, 3" Edition, New York: W.W. Norton & Company, Inc. pp.
432-438.
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H2-5 | AEM HIB2| Hel

i el
A2 YAAILE 2HXPZL 2 Bk HI8
QEH|E £8 #30| M3A E= Atz HAO| DXl 2EE0l Fgt
A b2 AEHIZD 2FHIZS| o=z Ag| TA|7} HIZdHOrl= & HIES 20|
e M HEo= FAY HIEL AFH HE2=2 719

Xt=: Varian(1992)2 HIEOZ XX ZHd

2) FEAIY HS Q0| M2 Atz™ HIZ
(1) AFE1A w82 71 89

AF2]A] H]-8-(Social Cost)2 oF ZollA ZAISH v|-&-9] W7ollA AP Bl & F
H|-§2] oz Agosiitt. ol= 57 9ol o] WS AlelE ERIZ ofst
g 4 Qlom, O Qlsl X A%F— ARIE TATA W83t FEA HlgS BT EIARE
ok wEb ARl Blg2 ofE Eo= Qlsl ZfEle ARl EAler Oz Qleh FH
doz o 4 v o] /HEE /\M’—ﬁ qsH 1 A3t ks ARPE 3R
I 5= TEFoR Fishs o AE 5 9

o AgrolMe] AlelA Hl82 FEAPE HE/d BuiR sl %2 ARt RlEstorst
= TR AR A2 FYSIaLRL itk of71A FEAPe] ¥/ Shol] TRt Al
= FH7HAS] 3571 2 shE7ol HolE AIE Fostaiat e wEhA FE
ol AR sl WAtk TRt ARlE Hl8o] EXE o flod, 7HHe S
E= SHEsks Al7loll BAsks ARRA EAlol 24e SEFAIAL St 2 G AE

ARRE, FEiH|RE, FUZIRREOR JLESl0] ARS]E H|go] WhAiehta o]
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(2) FEAE T AR B &

A H82 7IES AT 23S vigeR AAF R A5t
AL BTk B Aol Ry Tl Aleld wlgg BA] g8 olF ARAA
= A=t g ofefat 1S

:
ﬁ :
sl FEApge] WEAo] 2t Ho] nlx: g Hrk PAROE W 4 9IS 7

WA ALE]E vlge] AEAARES AHEES St

Leamer (2007)2 1962@FE] 2007d7tK|9] AAD At2E A6, 21 AlAH]

A o] nl=olx] At 101e] 737 13R] 5 8¥o] T 7717} Asgste] Hx=] et
Toteiilct. 29) E3], Fei77F 37 sttt ol 737157t Huket g
3kS 31013 } t} o]gist dAto] JER = o] 9= Z=el &g 7147} AHK|E

I YA Fole] Zag olofx|n, o]2 ¢lsl M| AA| EEo] EilEr] wiRo

AgelaL itk ol FEAPPY] MEo] ABHT T nlxl: FFS FEsH: X

ol
FIF
oE ﬂilo

Rogoff and Reinhart(2000) AELek] m7]x] AlhE HAjsle] FeiA g
o] WEt ol A7 1AAI} Fagsle] WA F1s S AABIGITE o] AToME F
A I 2713 2] ARE Thewt Zo] Awsllr) o] olEe Fu
7] st ThEdt 08 s, o) sl FeEiAo] whas gashs wio|
BEr) oleiat Aol FePt Asste the ekt AR Rake BAP
sl El3, ol 23o] AL 7HkE OSEAIIT o= Qlsl ALEZIAR0) 0] WY

29) Leamer. 2007. Housing is the Business Cycle. National Bureau of Eonomic Research Working
Paper 13428. Cambridge: National Bureau of Eonomic Research.

30) AgZM(credit crunch)2 28 7|#0| tE U A8 IS LXARA F0/7{LE o= &g 2OIsich
ARZAMS 23| AAQ|LE AR R 25} KA1 Sl2o= sl =t

31) Rogoff and Reinhart. 2009. This time is different: Eight Centuries of Financial Folly. New Jersey:
Princeton Univ. Press. pp. 222~223.
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Schularick and Taylor(2012)& AZl= 147125 i e2 1870 RE] 2008E7}
e 3 A ARG BT I K4S T FIA S P, w2

O
i s¥aelA e BIS B0  B0l A HEE ek A
[e]
2

= oFF 1 430] 83l et e ﬂ%»—w Wi, AREAE

Eee Sasiol g“mu Haroz ololrli WS HolEe) %

NP, 0](2014) & A 457HHE THIOR 1973WNE 201097HK1S] A 3
URIRE BASle], 38R oF TRy Tk Fep goel e 9L v
Seto] ZASIIZ olshs S AFHA. olot 2 WL AFY

Hof| ofsl] IRt F5/d0) ATl THE A, UES B9l FE g2 Ahke 74

Ral)
&
0::‘

7= HIS WA 7
Leamer(2007) | FE4z7| Al AIRIZ 24, U 70 222 OJ0IK Z7|EA= 0lofy
Rogott and FULNE SASPE SN0 RS O|Y 27IHZ 0oy
Reinhart(2009) h
Schularick and TEE 0] RN HES WUAP|D, B2 3= 271EHE 0[0f
Taylor(2012) (M7= o HE o)
s ojoone | PEE Ol FENE HES WAL, e Ens 27/EH= ol
e (HEFIILEAR B AE o)

A= XA 2

32) Schularick, M. and A. Taylor. 2012, Credit Booms Gone Bust: Monetary Policy, Leveage Cycles,
and Financial Crises, 1870-2008, American Economic Review, 102(2): 1029-61.

33) SRl 0|, 2014, AIARIR 28910 ZHLQI0 et AFEA - AR, BT, FUNY sz
Seloz2. ZHEAT. 62(1): 55-90
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=A| AollM FEAPG HEA ARaS] B0 SHHs= FEVH 2aghy
Fepld WSy TelRER APeg Tl 2z OECDIM Algshe
Housing Prices Index AFRE ©]&ol¥om AZTEMEHoX= P2 R[5
FE71A W5/ IR E (Exuberance Index)+ 1|=+9] Federal Bank of DallasolA
2|Rol2 A3k AIRE ookt B ATelML 42| ARE ViEo nt
22 Wil Balol BesIglon] AFEAREOME B2 BRI

o Ao x| BA F Feld 2R B0 AZEMRES ek

e

OO

Py =Byt 8Ly +ByR;, +B5Gri +B,U;y + BsUrban;, + BePop;, + B.Ex; ta, T, (51)

9 Aol L= 578 RIEE Yeiuin, & dtolMs GDP M| 7HARA] Bl&
(%)= AHE3ISITE dits oz APl 578 &5°] soiud Fejat 22 Ut At
2boll g 271 B7H 4= Q7] whgol| 7|dhEes Fo= 4, > 00k R = |EE
Uit debsoz SE)7t Wobr]H digo] tigt Bl8o] E0157] uiel HEY
Fol 5ofd = sler ol FHol| tigt +2F s8N FEIAC] J55H e
A Alegke] 71d Roe 8, <00tk o, SEle 5 Aok UiAE Rl B

d 5 AR, Gre BAVIEES U AP sl =R 7 diEe 450
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A 7S, FFeRe o1 WINTY] Siol FS QBT Thsel gk T
o e g 0] olxe 5O olofd e £ag oAk, 1 2n eyt
set aolo] @ 4 Qi) Wiz g sjEtow Faph wobd A4¢, FUgntE of
Rhgo] Wobrl S54RIl BSHE 7Kl Qick olot 2 Al 7k A2 5%
Sl B8 A5 B9 Bk So] 7hde] 45T 4 glout, Fu) FAR: o] 714
sleh dao] Qe 4 ATk BE A T ARE B T sl Gao]
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Kol

EL, =b,+b,L;, +b,R., +b,Gr;, +b,U., +b;Urban;, +bsPop;, +b,Ex;, +a; +e;, (52)
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€ 0, > 00tk R, S8 e, 7IdiEe £33 b, <0°lH Gre A
FES Ui, 7|diEs B3= b, > 00k U&= AYES YeEY, 7digs
HLE by <00 Urban,,= A A7 F tiAlo] 77 AFShe tieA] o7+
A HIE(%) S YEUH, 7[diEs RoE b > 00lth. Pop, = 75deS LEU
o, 7|diEle Fo= b > 00tk Bz, $ES UERM, 9A AuE 371X 4=
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S Zlekele B 52002 wEMgEelt ok B4 2710 WAANE Uehy
o, o, AARES Lepdic

) Bl Feap WEY 29 B0 S5t tuld 9EEET
TP WEg AER QUSt AR o2y RS B luirlAe] HEAS 57
3 AR At ol GRS RS SRS xﬂ—%‘ A=z}
sakzAte] ERFE 718 FMARS (R olgslglon AFEAREdME P,

HEA K3 Uuis} 2718 o] RAHGARCH) 23S 53]

P,y =0,+0,J;, t0,Gap;, + 0K, +0,L;, +0;D;, +65S;, +0:6;, +& +z;, (53)

9] Mol J = AAVEE DRSS Uehich BAVIAS ol B s
Sh= gl Yoml (R, 2003b), 0] BS FAVA 45 iAo o
oFd 4 gick. b FlehEls REE 6, > 001tk Gap, = FeiY) o]F 144 of
0 FAE ol At Ak & BSE L}E}Lﬁu}. o ey Ak ol
QAR S7heo] 2amle, 9% o) L] S AIET) Bof e Aok of
DI ol ek} Aot iasick Flsl 1 IS A nEFOR
T folo] ke AR B 4 ek 5, oY 7Y s AT B50] o
92 ARG 4 9k ole} B A 7Y

7Kg0l 5% AL TIdhehL, Bl AFFOR Fehg iiske eeix] 9l s
SRR o], 2024). Wb FleEl BE 6, > 00leh R, 2 Uehi
¥R o= Fept wobald vl et Hl§o] FotE] uhel thEe] o] Lol
Qick. ol Felol thet 488 FeIM Fapio] 45okA Hk webd Age]
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of 7F40] A5 fRlo] itk WA 7[diEls Fee 0, > 00tk D= FH 8
ALz Aldie 27ghe ARSSIIEE Aldirt 59 FEleg7 solud 84+ 2F
3ol ZoMR|7] wige] FEZtAC] A5 4 vk wEA At 7ld R
05 > 00[t}. S, = F8 FFHTE FY F327 23ks ARSIt FE £30]
=olUH AP 285 SHAF o3-S PIAE o Stk Wb Alegre] 71d
TE 0 <00tk b= AT 7] HES etk A 7] HEE A7 IERIS
£ HP ZEH & F3lM A7IFAE AAR &85 RIS o83ttt A= 471
7F FOIXH AR ANEY] £H7E 531, FE 29 sold felo] ok wEbA Al
#e 7Id B2= 0, > 0oltk. §= BAX|HY] 1 adE vehiin, & ol &
eshs ezt Ryl Klenich xpasel wane Bx 1]0}04 Sl 35

Hog HE7Fett FERTE Foh: As 5= v g = TRlE L}E‘rﬂt‘r.

e Ul 24 F FEH s XE 24890 49 *E‘%%ﬁ,hjﬁéﬂ AbAjolct,

POARCH = o 'y JEARCHA o Gap;, + 73R, +7,L;, +75D;, +76S:, T v:b, 0, + %, (54)

9] Aol J§ARM = GARCH R3S B9 3%
AA7HE #EAdo] AX|= ZAo| njujrtd #HEAJo
A 7|diEls R85 7, > 00tk Gap, & F
AR Aok & B9E UEiIM, 7|diElE §3E 7, > 00tk R, = S81& UE
U, 7ldiEls 22 7 <00t L, FEHEEUE 2agks UEH, 7]dE]
= F2E 7, > 00t Dy Ak 2AgkE UEH, 7ldiEls RoE 75 > 00]
. S, 7Y £F3EY 2k UElH, 7|diEs B2 v <00tk b= AE
7371 WS Uepdid, 7IdiEls #3% 7, > 00t 7,5 SAKIYe] dans U
EUiH, 2z, TRIRRS UeRdd,
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(2) FHAPg W5 MBI u) g

TR B0 AREIA vlge] SA| EA0IA FEAPY HEA] Eiol] wE AL
A w2 g3k AEM, avizte, A7IEAR AGigich. FEAPEe] B A
e I 2ozl HEd A1) XE2 ARSI

&2 A EA0A FEZEE HEA] Fdioll 2 AE]E b8l tigh AT EAR
P& vEhdch
Ciy = wy +wipy,; +w X+ pi +yi, (55)
Ciy = do+ ¢ EL, + ¢ X+ 2i + oy, (56)

9 AlollM ¢ = AR HlE- e =3tol tigh diglie+= XUAls, A&
AR AIELHE, AWl GDP o] 4] vlE, 713AlE AR ARSI 5
Aol MHRR= ¢ = {GINI, TFR, Cons, Out} 2 FAHEQon GINI= R|UA|
TFRE StAIEAHE(Total Fertility Rate), Cons-& AH](Consumption), OutS
Z74(Output Gap)= UeRATL. p, = FEH7HE 23k Ueln, FeE7Hg 5o

>

’

23

—_ —

ABIE 18-S SN B9 AUARY e O(+), BAEE ()9 g, 2
£ 29 g AFPL 2 FL VT S Yk X' 7 T PES
el St E4uae] 2o Wt BHE 4 g AES Helo] JZo] Yt
A % 7] wel B ol maol ue} ApEHoR APetES gk WA A
A%e] A5 Febd =gk oldlel Fel, 457, JMARA|, BMSES neis
£2 gtk 489 AL FUplA =g ololol A48T, AUE, TEAsES
TSI Gk 4H]9] B9E Fepld 2zt olglel dEAEHE, BAH3FY, B
23 TRRIEE k. 4B A9t Tl =g olelel Bt AUE, 3
w2 .
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HESSkr g FA519H(Jorda, 2015).3)
Gl =wotwip, Tw X+vi, (57)
Ciron=d0+oUEL+¢' Xt wiy (58)

9 HolAl ¢ ol 7]
w5, % 63,8 o18310] Lrehit, SN TRl BAH GOl WHLS 10% fels
FoH AAoHES s, FEANSTSE FADAY ofF BANIE TSR

T FAoIME FEAY HEA Sho] W2 ARSI B g2 hEDA, B ]

W, ey g 299l Pelnke gl 1‘41%03_%1], 25T ugE, e

aﬂ-wg B it 4 29e) ¥
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e
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1{3
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of
ih)
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olo
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rr

g ﬂ%ﬁk cha, o] 45 2l eIk SRS Fop Aok o] g
efmol AR ARS Hlske WelR Rl

Thee S BN Feybd W5 Selol T Al ulgo tie AEAE
AAolet

od

3) VAR, VECM, Panel VAR § VAR A< an 712802 H|0|E{7} stationary(BFAM)SHOF SiCH= 7HYE
U2 iCL O0|E7} stationaryStX| 2CHH, FHE H4=2f 10| 2 £ #S(impulse response)g LZ]
& £ giCh YHIXOZ  [0|HE XI2ot7LE HIE2 HEGIH F4Ne &Est & A8 TIssh=0|, 0] 2o
A ClIOJE| &40] 2t 4= UCH VAR AZ E°i01|)\1t 7 413 &4 (RPE F=ZE o, 40| A™ tof

LAMEHS O O|F AIEOIN 2H HS0| 087 BISSH=AIE B ==t Fad 7150] gl 0l IRF 30|

FeokR| 42 5 UL

IAEHHE2 VAR AE ZYXMH 54 982 FEY I ABEX|2, stationary 7HFIE2 23I5IUCt. =, HI0H
7t HIRAE (non-stationary)@l ZRUE ZFMOZ £2 HI2S X 4 Q0] AHHOZ QSIL} ZAE

AHES ZE AIRI0l| CHSH HEo| 3|HAIS FFoh= WAlC=, G029 HIZAY 2A0 Chall 2 TIZSIC J12iM

ClO[E{7} HAXOIX| LEEts, VARME XKZO0(Lt ._—i% Sofl Olo|E &42 U40oiX| Y1k IRFE F8e

£ QIT}. Ol= QIa O E2 HI0HE MEE = URH, 50| HIEAEQ! HI0|H0| CHol o 28
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Cf, =ty +o5p;, + 15Gap;, + t5R;, + o Us, + t5Out;, + 1+ 15, (59)

CH= lpltARCH-l-ﬁzGap”-i-ngth—f-7T4Ult+7r50ut”+m +ni,  (60)

9 AollM ¢ & ARIE BIES Ueidin tiEAAe] digfies A8TtEAAE,
B3 RS oigfiss Aol nliEet WaeE ARSIt ARk o= (d e, u)
2 FEIglon 7= Al8tiE AR|E (Credit loan delinquency rate), e+ HY 73
ol (auction), « < &K (Unsold)& LR = Fe7kg 2ag), poAc
g7t HE RREE UeM, FE7HE A5 = FEVH HEY gt A
H &S S A9 AAlES FH(+)Y @, HY Arlle ()9 ¥, rlede
(+)9] = 71dg &= et 12 ojel 22 7l Rae A ARRE FaL
S 7Fs/go] Stk wEbA B oM FEZEH Ho Eﬂﬁﬂl\i 12719, 24704,
36704, 4871e] AIREE AL EAJsto] AlRle] whE Wi 7He] BAIE A AAISHY
ot Gap,= FEHIY ol 0 olu] RAIE Sol Uit Al
£ yehdch HEAR: ARRIS] BEFS o8] FEks uidlsh= Zo)7] wfio]
Uit Aloto] FREE AlFle] EEidks wl ¥55 1Y

8

Lo

i

rr
2 A

o2

oZ

19
mB
ok
?lﬁ,

o
i
23
D

W& ARET Edo] 288 o]
2t 24714 + Aol Fol7k=d a85E = .
=2eE HEhdth F27F I3EE Fasioshs deigo] FhEwA] 2330l it

5
AP} e 5 9w, FErlA sjelo] e RED e

= 2
S S Assh FE s A% tiE ofAF Blgo] STl ] Wil FE 7]
= Y 7 o] nRYo] 5oE 4 Atk oloh 2 A== SEe FEAF s
of W& ARIE H|E Hepol tisiM F(+)S] BAE 7FE & Ak U= AUES
LR, AYEe] 71 B-eolle ARlA Blgs FtiiE 4 9lal, AYGEC] A4
o eolle ARJA Blgo] FaAE Ao otk Out, 2 7719 37 1E

HAY FEAY HEY 2o AlplM HIg 45324 - 101



2 Uehlin], %717} SeiElel 27171 £ 790l ASlE Hlgo] Zashs v,
A7V} bl 790l AR Hlgo] E71e 4 Qlrk R BA uhEixl olok
2o B sk Sauisol Agns] BAR B Lepit AlElA wlgo] £

=
ZHo| WS ©f FAlo] WA= o] ohlet Y AXE T AT > 9]

=3 e V=1
wizoll 4471 BA2 AP} & 4= Qlet ool & Alelxs FEAPE] e 54
of| w2} YT MRS FaL ARR]E vl WA 7hs/de w45l flste] sARY
HE olgslo] FANSTE FF6Ii 2 FAolMe ARA 371 Sl uE

Ciryn =1+ byt X051, (61)
Cirvn =14+ 15,Gap; + 2/ X+ 0y, (62)
Ciryn=m+ ”UzpﬁARCH ' X+ng,,, (63)

A Aol Gy AIF 717 hEE F9] F5 HeE e, NS
t1 ooy, 7, E 0185 Uity SARRS SRR AR fold 782 10% fe

S0l MABIES shl, FANSISE ALY ofF AYIINE S,

3) =41 H|oIH

(1) &4 dlole X

B AT A EAollM 83 Aks EXie vhat Ak FEPZEAR|e= OECD
Housing Prices Index, FE714 ¥H5A] 1 X|EE Federal Bank of Dallas, GDP
] ZHARA vle(%)S IMF, S8 OECD(RH71542)), 274 IMF WEOS] Al2E
28It BAVRE, AUE, el ATEA vlE(%), AT5EE, &8, AUA

&, SAIEAREE World Bank World Development Indicator®] X125 &85t}
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AEE FERENY ARFIATIANFYTY vl 24D, PR RTMS
AARES olgsie] A7zlo] Bpgelln, Fel, FeEudiE, dEdNEe B
o ANTANLT] ARE BEAA, T BT, nEY ARE FEAFE ST
B, Al PR RUEET, Ak TS W AES BT AT

2R BAo] 79 27 He= OECD 2170=(Australia, Belgium, Canada,
Colombia, Denmark, Finland, France, Germany, Israel, Italy, Japan, Netherlands,
New Zealand, Norway, Portugal, South Korea, Spain, Sweden, Switzerland,
United Kingdom, United States)©]™, AP WHQl= 1982~2022H 02 A Tl At
5 S8tk ARPA ek Ieste] 1982~20091, 2010~2022'd0% AZIE
THESIRET, oleh & AR FAM S ohe AL F=E F6971 °o1F G202 2
H 289171 o121 2009 S-82P8 1% (Financial Stability Board, FSB)& 24
sl g5 APgY A Aee =RsIBV] wieoldh =x28AI 8 (Bank for
International Settlements, BIS) 2tsle] =A% 288 ZA=7]21 HPE 3] (Basel
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& TS 2R A4S AAISIGITE GARCH ¥1573 RIRE 4792 Wl FE7t
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Selle] wE RIS 20204 ool WA QPgEQ) SRS BEow,
20208 1% RSl AEAe] ARE RO AR, AL TN A

ob, A i O}EJrE UHUHE A7siict &
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VARG WMEE O|SEFHANEE 12719 %) FolE AmHd YHEE 7|E
OS2 2007~2010¢ Al7] AeiF R =911, o]F SHEQl Bga Holohrt 2020
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GARCH(1, 1)@ TARCH(1, 1) 23S &% mjuirtAe] 2R FAk Ssto] of
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(1) ©) ©) @) (5)
| ~20094 20104~ it MHE
GDP | 0.012% 0.017%% 0.007*#* 0.011%* 0.012%
JIAER (0.001) (0.001) (0.001) (0.001) (0.001)
. -0.009%** -0.006*** -0.045%** -0.008 -0.011%**
=E]
(0.002) (0.002) (0.008) (0.006) (0.003)
— 0.007** 0.006* 0.000 0.015%* 0.003
(0.003) (0.003) (0.003) (0.007) (0.003)
. -0.039%** ~0.029%** -0.045%* -0.047%%* -0.037%*
=== (0.003) (0.004) (0.007) (0.007) (0.004)
_ 0.022%%* 0.008 0.103*** 0.032%* 0.017#%*
| =l
HE=Alete 0.005) 0.007) 0.018) 0.013) 0.005)
NET 0.235%* 0.222%% 0.028 0.205%** 0.247%*
TS (0.023) (0.031) (0.023) (0.055) (0.025)
e 0.009 ~0.124%%* -0.036 0.072 0.013
= (0.040) (0.047) (0.083) 0.107) (0.044)
i 3.108** 3.8871%* 0.758 2.823%** 3.008***
T 0.212) (0.305) (0.619) (0.609) (0.224)
24 2714 21 21 13 18 21
U= 571 402 169 125 446
R-squared 0.780 0.686 0.664 0.752 0.800

F ()2 BERXIE LI, ** p(0.01, ** p(0.05, * p¢0.01
M= MA AR
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A= XA =

MY FEAY HSY

H4-5 | FHIIH HSY AHQ0I 2N A1
(1) ) (©) 4 ()
| ~20094 20104~ IHE MH=E
GDP CHH] 0.005 0.021%** -0.008 -0.008 0.007
THAER (0.004) (0.007) (0.010) (0.011) (0.005)
22 -0.067%* -0.066*** -0.326%** -0.167 % -0.053***
= (0.018) (0.022) (0.067) (0.046) (0.021)
S 0.048** 0.096%** -0.017 0.146%* 0.014
(0.023) (0.031) (0.025) (0.057) (0.025)
otz -0.162%* -0.182%** -0.099* -0.185%** -0.164%%*
=82 (0.026) (0.034) (0.054) (0.057) (0.030)
o 0.015 0.173%** 0.492%x* -0.092 0.034
U=AlskE (0.037) (0.065) (0.150) (0.100) (0.040)
olmmstg 0.267 0.420 -0.112 0.154 0.301
(0.180) (0.293) (0.190) (0.433) (0.198)
. -0.426 0.050 ~1.925Hx* ~1.843%* -0.394
== (0.318) (0.441) (0.682) (0.847) (0.344
A 1.454 -5.544* -12.715%* 10.756%* 0.400
e (1.674) (2.858) (5.066) (4.841) (1.764)
BN 71 21 21 13 18 21
HEN 571 402 169 125 446
R-squared 0.163 0.248 0.262 0.276 0.173
Z: ()2 BXEQXIE LIEH, *** p(0.01, ** p¢0.05, * p¢0.01
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0.312%**

|

|

0.582%**

0.681%**
(0.012)

0.706***
(0.024)

0.012)

0.655%**

M7 LA
K7 (0.011)

(0.020)

0.198**

0.155%**
(0.007)

0.179***

0.128***

(0.033)

0.148%**
(0.010)

UK
(Oel® 1He

OlLf FAM| 2

(0.022)

-0.106%**

*

0.011)

—0.024%% -0.

(0.008)

(0.024)

077

-0.023***
(0.005)

-0.021

-0.040**
(0.008)

(0.017)

0.651***

-0.030
(0.021)

-0.081
(0.064)

0.013)

0.016

(0.02

0 (0.056)

0.256*

0.172%**

0.104
(0.138)

0.123%+*
(0.017)

0.200%**

(0.0

28) 0150

-0.005

(0.028)

-0.016%**
(0.007)

-0.043**
(0.020)

-0.005
(0.004)

0.081

-0.
©

Eh|
0]

016**

.007) 009

0.867***

0.043
(0.132)

-0.539
(0.410)

(0.077)

ik
MHO
o

0.191

(0.120) 020

-8.145***

-0.032

0.549

-0.329**
(0.143)

(0.688)

-0.541**
(0.218)

(0.709)

(0.216)

14

17

17

1,998

606

17

463

2,141

0.528

0.810

2,604
0

822 0.7%

R-squared

0.725

Hausman Test

FOA2E

NSNS

ZOXIZ LIEKH, *** p(0.01, ** p¢0.05, * p¢0.01
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0.495***
0.0

0.538***

0.505***
16) 0080

(0.003)

0.530%*

Tzt Esd
AP ESE |0

(0.020)

-0.054 0.1

21 e
(0.192)

055)

0.001
(0.002)

0.118*
(0.047)

UK
(Oel® 1He

OlLf FAM| 2

(0.059)

-0.214%**

(©.

0.066
(0.042)

-0.056
(0.136)

0.004**
(0.002)

0.007

0.021
(0.036)

(0.048)

0.400%**

-0.022 D378
(0.340)

(0.103)

(0.005)

~0.00
(0.09

3
) (0.147)

-0.443

—2.723*¥*

-0.387***
(0.851)

-0.007
(0.006)

-0.38
0.1

g

32) 0599

0.118*

(0.145)
-0.023 299
(0.035)

-0.002
(0.002)

(0.118)

0.004

-0
©

Eh|
03]

.015

.031) 0050

0.038

-1.044
(0.680)

-4.159*%
(2.471)

(0.027)

ik

MHO
o
N

-0.597

(0.564) 10009

-4 637**

-0.065

2.585
(3.876)

0.001
(0.050)

-0.218

(0.996) 0870

(1.078)

14

17

- 1,998

17
463

2,141

0.309 0.0%2

2,604

0.667

0.371

R-squared

0.385

*K¥

*X¥

*¥%

Hausman Test
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HEQXIZ LEH. *** p(0.01, ** p¢0.05, * p¢0.01
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(1) (@) ) (@) (®) 6)
| IHS XHS | IHES XHS
meip 0.263 2.263%** 0.295
(0.318) (0.729) (0.382)
TEHIIH HEY 0.179*** | (0.589*** 0.102
X|E(GSADF) (0.062) (0.170) (0.069)
- -0.072* 0.134 -0.106** | -0.075** 0.046 -0.117%%*
=2
(0.043) (0.092) (0.049) (0.033) (0.149) (0.039)
A= 0.017 -0.246%** 0.065 0.011 -0.160%** 0.065*
== (0.033) (0.071) (0.041) (0.029) (0.070) (0.039)
s 0.013%* 0.002 0.005 0.018%** 0.039*% 0.011*
a (0.007) 0.017) (0.008) (0.005) (0.021) (0.006)
e -0.093* -0.124 -0.041 -0.083 -0.075 -0.033
Blles= (0.053) (0.097) (0.073) (0.052) (0.165) 0.071)
A 30.139%** | 21.609%** | 30.341%** | 30.993*** | 29 602*** | 31.338***
e (1.323) (3.035) (1.544) (0.408) (1.734) (0.486)
HEH 478 91 387 478 91 387
R-squared 0.181 0.432 0.125 0.194 0.468 0.128
Hausman TeSt *¥* HXK¥ *¥ *¥ *R¥ *¥

Z: ()QF2 BEQXIE LIERH, ** (0.01, ** p(0.05, * p¢0.01
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B 4-9 | FEJIA HES Y| AeH HIE SHEY ZIEMS)

(1 2 (©)) (4) (®) (6)
A 1HE XNHS HA| 1Hs XNHS
e 00207 | -0.053* | -0.012
0012 | ©025 | 0013
zei7 e 0003 | -0020 | 0012
X|E(GSADF) (0.005) 0.011) (0.005)
i 0.005* 0002 | 0012 | 0006™ | 0004 | 0.012%*
e 0003 | (0006 | (0003 | (0.003) | (0005 | (0.003)
o 0.002 0.003 0003 | 0005 | 0.006 0.005*
eYE 0003 | (0008 | 0003 | (0.002 | (0006 | (0.003)
] 00267 | -0.038%% | -0.019%* | -0.031%** | -0.042+%% | -0.023+**
CHEA S
H=Alete 0.004) | (0009 | (0004) | (0.008) | (0009 | (0.004)
ARA 2.5h71*** 3.026*** 2.249%** 2.5h4x** 2.918%** 2.278%**
cha ©0108) | (025 | 0120 | (0109 | (0266 | (0.120)
HEH 757 192 565 757 192 565
R-squared 0.110 0178 0.087 0.104 0.172 0.004

F (A2 BERXE LIEH. *** p(0.01, ** p¢0.05, * p¢0.01
A= MA AR
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2ho| FEAG HEEES IAITE 78S AARITE A 7]ol= g W] I
Aol o 2 e viRen), A% B8 7] Aol FEAR WEA] BRHes
SeE 7Rl ank
B4-10 | FE717 MSA0| M/ U1 SEA ZaKAH)
(1) 2 (©)) (4) (®) (6)
HA| 1HE XNHS HA| 1Hs XNHS
i 4675 | ~4.923%% | 5567
0505 | (0910 | (0.641)
FEIH HEY -0.161 0.117 -0.272*
X|IE(GSADF) 0.117) (0.198) (0.147)
e 30719 | 36650 | 4.872%% | 1.560%% | 1062 | 1563
£5 0558 | (0936 | 0837 | (0252 | (0368 | (0.437)
_ 0.360"* | 0268 | 0310 | 0320"* | 0237* | 0306%
rl 1o
HeAlerz ©0.071) | (0123 | (0093 | 0076 | ©0136) | (©.102)
. 0.019%% | 0047 | 0012 | 0013* | 0018 0.013%
SEEE 0005 | 0012 | 008 | (0.005 | ©013 | (0.007)
N 0563 | 0268 | -2258% | -4.300%% | 2,006 | -4.493*x
EE 0880) | (1532 | (1.090) | (0.925 | (.644) | (1.160)
- 701719 | 6O.508%* | 75.479%* | 89102 | 80.079"* | 90.001%*
chs 65110) | (.923) | 6571) | (5385 | 6566 | (6.950
n=x 541 163 378 541 163 378
R-squared 0.234 0.225 0.257 0.112 0.069 0.109

F ()2 HEQXIS LM *** p(0.01, ** p€0.05, * p(0.01
A= MA AR
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B4-11 | FE7PH HSY0| A HIS B2 ZINEZT)

(1) @ () 4 (5 6)
| IHS XHS A IHS XHS
- -0.302* 0.218 -0.469%**
(0.156) (0.375) (0.167)
FEN|Z BIEN 0.084 -0.044 0.118
X|E(GSADF) (0.065) (0.141) (0.072)
21 0.025 0.034 0.118%* 0.063** 0.008 0.169%**
= (0.031) (0.059) (0.046) (0.028) (0.049) (0.044)
Mol -0.498** | -0.636*** | -0.393%* | -0.454*** | -0.663%* | -0.323%**
=== (0.035) (0.070) (0.041) (0.031) (0.061) (0.037)
oty 22 —0.340% | -0.330%* | -0.313%* | -0.372%% | -0.311%* | -0.357%*
ogc (0.052) (0.108) (0.062) (0.051) (0.104) (0.062)
an 4.7871%%* 3.834* 4504 | 3.082%* | 5.044%* | 1.864%**
ST (0.882) (2.083) (0.958) (0.250) (0.575) (0.294)
BER 784 193 591 784 193 591
R-squared 0.359 0.559 0.266 0.358 0.558 0.259

Hausman Test

(e

*%

*%

*%

*%

A= XA 2
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2 K|SiA 17 17 17
HEH 2,371 1,576 795
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M Aoh 0.012) (0.013) (0.022)
22 0.135%** 0.178%** 0.013
= (0.006) (0.007) 0.011)
Aol 0.034%** 0.028%** 0.039%**
=== (0.006) (0.007) 0.011)
N -0.317%%* -0.421%** 0.360*
==° (0.105) (0.116) 0.192)
R 5.797%** 5.372%** 6.018%**
e (0.053) (0.063) (0.100)
=M X% 17 17 17
EH 2,371 1,576 795
R-squared 0.231 0.353 0.086
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SUMMARY

A Study on the Social Costs of Increasing Volatility
in the Housing Market

Park Jinbaek, Oh Minjoon, Kwon Geonwoo, Kim Minchul,
I Taly, Lee Chijoo, Noh Minji

Key words: Housing Market Volatility, Social Costs, Jeonse System,
Speculative Investment, DSR

This study aims to analyze the structure and causes of volatility in South
Korea's housing market, assess the social costs associated with increased
volatility, and propose policy measures to mitigate these issues. To achieve this,
the study examines the definition and structure of housing market volatility,
empirically analyzes its causes and determinants, and estimates the social costs
arising from volatility expansion. Based on these findings, policy directions for
reducing market volatility are proposed.

Housing market volatility refers to the rapid changes in prices or transaction
volumes, which can lead to significant economic and social costs. By incorporating
the unique characteristics of South Korea's housing market, including the
"jeonse" system, this study identifies liquidity supply through the jeonse system
and speculative investments as key drivers of market volatility. Additionally, it
empirically evaluates the impact of critical factors such as interest rates, loans,

and jeonse prices during periods of high and low volatility.
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The results indicate that increased housing market volatility imposes
substantial social costs across various sectors, including the real economy,
housing consumption, housing supply, and broader social issues. Specifically,
housing price volatility has been found to contribute to reduced consumption,
declining birth rates, economic downturns, higher credit loan delinquency rates,
increased foreclosures, and unsold housing units. Moreover, heightened market
volatility complicates the timely implementation of monetary policies, creating
a policy dilemma with significant societal implications.

This study proposes three key policy directions to mitigate housing market
volatility and enhance structural stability. First, the mortgage lending system and
liquidity management should be improved by implementing policy mortgages
focused on real demand, such as for first-time homebuyers and newlyweds.
Criteria for timing, region, and target groups must be clearly established to
regulate liquidity supply. Introducing limited liability mortgage loans and flexibly
operating the Debt Service Ratio (DSR) based on interest rate and economic cycles
can help prevent market overheating or contraction. Second, policy improvements
in the jeonse loan system are needed. Applying DSR to general jeonse loans while
exempting low-income groups can maintain access for vulnerable households. To
address price inflation and information asymmetry in the rental market, a system
to assess proper jeonse prices should be introduced and reflected in public
guarantees and loan criteria. Third, to strengthen the market’s macroeconomic
responsiveness, housing purchase prices should be incorporated into the
Consumer Price Index (CPI) to improve the timeliness and alignment of monetary
policy. Additionally, project financing (PF) structures should be reformed to
stabilize housing supply. This includes expanding project-based Real Estate
Investment Trusts (REITs), providing tax incentives to equity investors, and
encouraging private capital inflows. These measures aim to reduce supply

pro-cyclicality and ensure long-term stability in the housing market.
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