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1. A HHE

2 S2H F54 7HE o] thA] ZitE A AFsstal Jltk. 20081 W=t A]
Bogo] YA 229 F897] olF stEetd 22d EEA 7HAL
201349 o] % JSA= v = Qi) thEA Q] S 2 F54t 7HEA # 5 ok
L IMF 2249 Fe7HER4E 20173 2/487] 158.62 F-§97] FH 2114
(20089 1/4%7] 158.8) A& 4511 @it} OECD, BIS FEH7HAA| G2 4
23 229 2520179 2/487] 715 118.602 229 F597] o4
1220074 4/487] 103.8)5 10% o4 A8I5kaL Qlct. o3t 54t 714
FeAle g5 7ot 131 o] ofzt Mzl 9 Alg=tol] AR fiFRo
=7kA UL e @4l §9] H2 S, &3, W2, ), 871 5
A= BAt 71A0] thA] ASAIE Bolx ar, AHuth, 35, A9, A9
A Tk BEA 71 ok 24 glo] A& 07 Agotal it of7]o 22
FE7] FHoIA 2 Z9] 51-S BIANY F=, v, FHAE, dlota 59
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2000 2005 \ / 2010 2015
-2 —
\/
-4 v
— MAZNEEE --- 2RY 2SU A USE

T AR, A
Xtﬂ MF, WEQ(ZMY: 2018, 1. 25); 229 2=t 7}4X|4E= OECD(HM: 2018. 1. 25), BIS(ZAY: 2018,
. 25) N5 2E5101 KA A,

T ol2fdt 2= F5it 7H A5l tisf -2she Aol dRolA
AZIEAL ). 2T 54t 7H Adel S51t f5dol d<lol Eeue

A oPFOR A5 WE Bl2a7) Qe Azl SIERY) 20089 F§-917]

olF FAH O Ty AA a0 FHU} 5 HIAEH FaPAOR B
Bo4 22 S5 40] ABHA FFRE BEA 5 GO oA §

1) IMF7} Al3dhe 228 584 7HARAD)E & 63715 g ud 52 402 Yerdo
o, BI04 AAGE =2 —rE/‘} VAR = IMF7F Al5shs 6370= 5 MSCI 7|82 &-8sto] A
A= A5=E ERoIoH o]59 FH4 171 DB st FAoE Yetlich (A7) =
F, QAEdol, Wr|of, Fiuct, Wi, WHE, TgA 2 57, ofd:;E, oA, o[gEol, I
2 vgs, R, 290], Z2EZ, ARl AW, AYA, J=, vl= F 2370, (AlE=)
|, F=, FFHoL A=, 284, F7H, O]E Q=y|Aof, g, Teflo]AJo}, WAL, HF, I
o, AT, dotma7kgsl=, #i=t, §7], UAE & 18714

2) “Financial markets could be over—heating, warns central bank body.”(2017. 12. 3), https://
www.theguardian.com/business/2017/dec/03/financial-markets-overheating-financial-
crisis-bis(AMY: 2018. 2. 8). ZHE A2] Il W= T “E7HESEC] B2 AHEolA Akl

AFAE ek A2 AE olgty ‘At 5ol 1~2d2 et 1 ol T 7] o]t} 1 it

EYAT2Y: 20179 10€ “FL Aghol 15~30% e H7he A =k Aot A47(2018.
1. 20), http://biz.chosun.com/site/data/html_dir/2018/01/20/2018012000198. html(AAY:
2018. 2. 8).

3) OECD(2017b).
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QU=jo] ARt Ao 2 B Qe T AR ket BBAE Hol u)
W, REA S AL R ASES 7124, 39 92 AAHET 2

AHE F5EC] TAE ASE AT o] A 7IAe]E(business cycle)® &
&AtolZ financial cycle) 7H9] BEx3t @43} WSt Aol 9= Ao=

Holct,

| I3 1-3. 23 YSHO| KM, FIHKE, FIIHR 20| |

(St & 2, 2000Q1=100)

16 - 240
14 | L 220
+ 200
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- 180
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100
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0 T T T 40
00 ’05 10 15
BYSHAMME - — 22 TR
— 22 FIHR) SEY YRTHIAXN(R)
1) LS A2 FRB, ECB, BOJ AHA] 8| 2) 22 F7kK = MSCl World Index, 3) 228 FE7HAX =
OECD, BIS XM=E 2Zol0] MAt AMEM AN2 H=JIF, Hi2 d27IF).
X2 Bloomberg(ZM: 2018. 1. 22).
HHA X A 71 e g dudE, 22 gexs), AAEA
X o] ok 502 WS BlATsh ekt AZE A4Sk gltho 22 3
971 olF A71-A|, AL73A, HaHE S AXHA B=sHA stHld

&4 7Ho) AlAl A718ls, SRS 74, S 8AE A o= Bl A

4) Ahir and Loungani(2016), https://blogs.imf.org/2016/12/08/global-house-prices-time-
to-worry-again(A4Y: 2018. 2. 8).
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Ratio) 52 &-83laL, AlFEA SHAM= Fa4t 7H Hedld 22l 719
A& A4, Phillips, Wu, and Yu(2011)} Phillips, Shi, and Yu(2015a)
O AIAE ] HE o F-E Wok= PHES AMESILAL Bttt

T+ AR B5it 7 wEoly gt gkt 917] 9 A=Al of
H 9= A=A W 23 (panel logi)23Z AMESH EAFHALAL S
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el o8 T2 VIA=AE A E A} Fi

Al A2 oA Bsibd 569171 AHREAS Sl 32 499 A8
HHsiE A} k. 19909 o] % tE Q] Faihd w9171 A= 19909
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(20074 4/4+271 103.8)5 2A| 335ttt 54t 714 S0

S50 2 FEOA AT EH v, =, FEAY 5 FR AT 2 F
8971 o]% g2 H(deleveraging) O & Q18f H5AF 7140 512 2L
AZl o]F ThA] ASAE Holal Ut} FHH A= & Z9] 24 glo] A5
Mg A&skal 9o, 22 F897] o|Fol= I ASAl7E AX=HoE
7HHE 1&g Holal Qi
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l 78 2-2. HEZ Y HBBY| BEM I|ZKS |

(©9: 2010=100)
130
120 o
110 =
100 P - /
pe—— N
90 7 Ao
1
80 _
70
60 | : | | |
2000 2005 2010 -
spE oo g3
1) MSCI 719 21 9) 471 3) M52 T2k XiZE 243 Ka9 AMAK0| 403t T2 el
Ak Al 2002'—11_} g a-E [ s
X2 OECD(ZAIQ: 2018, 1. 25); BIS(ZMY: 2018. 1. 25) N2E EK5|0] KXt AL

3 189 154 4

(17 2-3]0014] Hz v} go] A|A F-&4k 744 9] Fol= O A&A R 5
Al, @ 228 S8917] A5 otgt & AdsAl, © 222 S8917] o1F slEA
A& 5 A A IFes FED & Ao 94 O AL RJA FSHE Hole
=7k 294, 25, Ayt SolH, o] & 53] A9dle] F-E4t 7HE2 A

102k of 287} S71ele 5 LA 7IF5sHaA HE 37 A7IE AL )

ot Ao ASgH] F8714 H]&(house price-to-income ratio)

ih

¢

_4

5) MSCI 7|& 25 (37=) 55, o AEzo}f, Wyof, siyct, dlvlg, A, Z3a 59 35 ofd
A ojAgtd oz ol A& YEHE, FAAHE rago] TEEZ ARl AYH, AYA
=, w2 F 2370, (A=) A, =, E8vlok A=, d8x, P71, QIEHAlCL U, S, T
o|Alof, WA, HF, dEjH, EAE, %O}iﬂﬂ%i}i‘, El=, §7], UAE & 1871=.

6) 2007~124, 2013~179 7FE4% 5015 H|wsto] 3719] IFO 2 FE519t (Boom) 35, 24
Egjo}, W7o, shuet, de, S, ZFvo} Y, &5, olAd, wHolAof, A F, k2 o],
T, 299, 292 F 1678%, (Bust and boom) |k, @71e], otdi=, A& 3= YEHE,
Ade, 257 Jolxe|rlgala, AH 9l UAE, 9=, U= & 1371, (Gloom) WHE, IeA
Jgjx, Azy|Ao}, ojgEio}, A7tEE F 67t
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(Finansinspektionen) FE{HE &) thet #A1E A3stal qich

2|3 530 BAt A= e S Holal e, 201749 3271 &

o] FE7FA X 47T 146,22 2008'd H(86.8) thH] 68.4% Ad5ok= 5 F
A 7H o] F5AIE Holil Atk Age] 7129 A%, tiEtAl &3t 17
I =RIEAAFE] =857 5ol AlEY, HHE § 33 8 TA|9 7
7VA 35S AUt 54 APGS] oA @ ol et 9217} il
2t 53 HR e R AEAAE] et AAA L EXA TSI A5t

For $F AXYT=H(APRA: Austalian Prudential Regulation Authority)
T FEgEgE] it #AE Z3sh ol 25 F8 A9 B54t 7F
S| Tl 71915t o THARAE F5 et & ARl -
2w 5 22 54 A Al THAHE FASEE 28 4 3l
ol E3 239 tfEEARE o]0l 4 lo] a0 R4 A 1
THARA A= o As] aeAlAE W FoFadlo s A8stal Qi

E3 AUTte] F54 7HAE ASAlE AI&SkL =T, 55 EREHA
A F8 ZA| 7heH Bt HE fdo] 7MY w2 2R A=E AL Qi A
utt 254 M4 9 deAls 2 AR FE9de] vl A oljtHtt &
= & Fek ofuAt B SRIFAREY #8271 #5% ° 7]JATHUBS
2017). 7iuete] 7HAIR A H]g&o] GDP HH] 100%& OECD =7t & 7H 3=
< FEg Hole 5 /uthe] B54t 7HA e ) et 7HA A A7 =
BAILH & Fa 821907 Ak Qlet. ofof whet < Ayt PR
= 9J=9lS o Z EV|AM(NRST: Non-Resident Speculation Tax)&
Fastal s JAES Ast e, FagEgEo] tigt #A41E detst
T T4 A RS A= 8S AISSkal Al
@ 22H 569171 o|F FE7HH0] sIHPTTH FSAH = W H =7k of
AHE, F=, "= 0] Atk ordMES] FEHIEAR]p= 2013~16197F oF
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filo
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9) Bank of Canada(2017).
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50%4 ASdhe 5 £ I8 W M 22 A5 ES Hlou, oF4 20074
o] S FESHA= S ARl ofddE
= 22 F897] olF dxt FE Ad o s FEIFL AaT b
Hs, A el mE &5 Sk, oA 7 o= = Al
A AL pEEar o] BT wizoltt. 7H4 9] S 519t HEol
A T Higo] Bl2A S71sHEA Fsat el et -7 A7 =L o
201749 227] 7HAREASTH] 7HIRA vle2 142%2 2= 58971 2
A oldEHE W2 fEOIY FHARCIA Ul AR Eil, FEAH Hat
(93%)& “F3IstaL It 10
=24 F894719 SAANE vI=E 58971 ofF FE7tAo] wi=A| v

E5t1 9ot ARSI 20179 59 712 190.82

At 74A 0] ASAIE A& s A2 FHEFo] Al Sl H whel, a2
712 A& A 7 ASSHE o Huf4

T3 =] FE7FARRE 201749 287] F 129.82 20089 T thH]|
ok 31.4%7} 50t om 9171 oA 1132007 4271 & 111.1) 22 ©]
] A3Istal k. F=- BERE 59 ofutg JYAIZE B S5
Z3} QAUEALR F7} 507 BEAl 7o) ARSAIS Ho1 Qi) 3=
O] 7HARA 22 F897] o] F ststAou A7 -A 9 ooz 459 F
ZHAI7F R sHH A ASTH] Bl Ao g o 2ot} g2 7t
o] AA A4t F Feo] A9 Huk A5k = Hltht, el Al oF
2/37} B71A &2 Sl S QUeh 1D ofof| whet P10 ZHAR A= &
5, 39 5ol w2 4] ot 125 7HA 1L Qi

o= 32 F897] olFol FEH7HA SFAIE A&5tal Y= =7t

10) Central Bank of Ireland(2017).
11) Bank of England(2017).
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oz LA, oggol, 1A, gAlol 5ol Jth. o] Z7E2 22 S84
719} gBo] 9 A 7] S0z A7|AA 7} A7) SFEEA REAL A Fo] B

ol

=
HgRE A ZSHAL Sl ol Eloks BAIN7] A& s FETHA AT}
20179 2871 2 85.2& 917101 1278(2008d 2471 106.0) thH] 2F 19.6%
SR, JIEAE FETEAR|TE 20174 227] T 71 62.72 917] °]
A 1134(2008'9 3271 109.7) HiH] F 42.9% sHoR3.

A

[‘

2. Q3 HSA: 0|, £2, 52

QoM AlA 707 % Fud 254 A 58 Sdol4 oJulrt gt
whele nls g 3, 727 ) ARRE Tetel] 919 s AAstol
Fhse] 5 AL Hrt s TR vl AARA § 24T
o] 528 Awatths HolH, 2897 $42 TEFGLA ojne ¢
olol7} 9let. L AlAAAS] Fereo] Hl9- A Algol
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At2: Federal Reserve Bank of ST. Louis(AAY: 2018. 1. 16).
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© ZA(EXRI-46.0)

20004 Ol VA SLE.

Xt2: Joint Center for Housing Studies of Harvard University(2017), Figure 1-b, p. 2.

Z A0 =E Yepth13) 41-8787F7]32l Fitch Ratingsoll THEH m]=9] €
AL A E R A2 Aolat PAE eI Yo F2 AF) FeA o]
17HE Ak BAEITh vEiEE 19.1%, RATEEE 14

AF 14.7% o2 1g71E 0= vehgon, F% o] 4959 3
A7t E1E A 7h2o] 249 4= Qlrtal A 4sTh.14) B3t UBS7} H st

L8 SAE FEAL AR 02 Qle il nhE A Mok as 1o
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o)
=

X o
L)

13) Joint Center for Housing Studies of Harvard University(2017), p. 11. P =ofjs} 8] LA
E|(JCHS 2017)°l =1 7 v 107] =A] 2] 7182 20009 o2 63%7 /453t | wtaf, 71
A A A H2 3.6% 5ot dl 1% AR ekt

14) Fitch Ratings(2018), https://www.fitchratings.com/site/pr/10017733(AM<L: 2018. 1. 26).
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| 7 2-9. 0| L EA| 2S4 HEXS |
(2 %)
25
2.0 =
=
1 /
1.0 e
00 % — :
050 02 04
-1.0
— HAH et 4 U 52 MIZAIAR
2 UBS7H UHSI= HIEXIZ 1.5 O[40|H HiE 2f&, 0.5~1.5= 1H7L -05~0.52 MH4+E, -1.5~-05 KLY,

-1.5 DRE2 744 QIS LiEH.
X2 Bloomberg(ZM: 2018. 1. 16).

15) Fitch Ratings, https://www.fitchratings.com/site/structuredfinance/rmbs/us-home-prices
(3FAL: 2018. 1. 206).
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Z: 1) 88 YUthR(effective rent).
X2 Bloomberg(ZA: 2018. 1. 16).

16) #-5AA7-U(2017).
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¢

_II->

r&"
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N4 7t542s
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T2d B2 BEM 712 S8 L SH ¢ 45



| 7 2-20. 0F FELHIS Y ASUH 27IXHIS |

(E2]: Index)

110
100 -

90 -

B0, Q3

s ===

70 o2

60 -

50 T T T T T T

02 04 06 08 10 12 14
At=: Glick, Lansing and Molitor(2015), 13 2, p. 3.

ESH o] Ao FeE142H]-S(PRR: House Price to Rent Ratio)°]t} 714
EA5HH] Z7AMEE A oM e & FE7HE #Eo] = 48B3
7113, sHAIRE Ftofls FEr &0y T RASHE] BI]AH|E0]
=LA Robz7] wizoll At 20008 H) SHE 2 B4t Al HE 3 5
7 AEE 7hs S W A0 R ekl )itz

WA v)s B4 Ao 7HE 71 S, ddlEdH] 2 7H o2 o
Al 200090 SR} 2= R4 HEo] AldE 4 k= %22 AlAE 2
t}. Case-Shiller®] AR 2HE Al#(Robert Shiller) d|d] 4% &
7HI5EC] W AHlOIA FE7H40] AFgAE F5hs A HEClRAL o
woh= 5 ¥70A= v FE7H4 5@l His %-27F At.22) 2018
£ Ao tisf wol7 = ol HAITE
A AAE F54E 70l & A2 AME)olgtal TR 1A njS AR

0,
[\ 9]
e
W
i)
=>é
ru&
i
2
R
HN
L -lN
rlo
i)

21) Glick, Lansing and Molitor(2015).

22) ZIR(2018. 1. 20), http://biz.chosun.com/site/data/html_dir/2018/01/20/2018012000198.html
(A 2018. 2. 8).
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3 SO 1 5YEL PrhHo Ptstct, 7| EFE 7HAE 20179 5
of Hdche] AEo] 19 8.0%01A 119 5.1%= 24402 shetsha gick.
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o] W& o= Aol YR -39 Yl olkal TRt 1-2*8(2018. 2. 5), http://news. naver.com/
main/read.nhn?mode=LSD&mid=sec&sid1=100&0id=277&aid=0004172027(34Y: 2018. 2. 8).

24) Carson(2018. 3. 15), https://www.bloomberg.com/view/articles/2018-03-14/bigger-than-
any-past-bubble-beware- of-soaring-household-assets(AAY: 2018. 3. 20).

25) Freddie Mac(2017).

26) 'H5A EAFEHA E WY st e A 7153t Wt FA(E Fhia Tt SRR B
SR B S EAD) B % (1998]235.
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o7t F7t= FEE Fuishz HISe] 20159 7.5%C1A 2016~17d°l+=
14.0%E 28] oA} 276l & BE7|24 97} ZElAAo|| ok 995 9]
t}.57) ojof wt HR= T A A2 A 5te] o] A Hof sl EFd A
£ At FoftAlIE Aelet o, S 2o SeA =g F71A%

314 9 AR Al 5 27l 2418 B8] FUARS S

A

)

55) ARE=201449 8L =E] 714 TiH«l ARFZ N D FHAG A S45E Ao AA S8E8S
Aoz LTV U DTI 7141 &S dTH o2 70% LU 60%=2 FF=27gst3ch

56) 7124322016, 2017a).

57) 718 AHE(2017b).

58) 718 AHE(2017b).
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PR FHOPHE QISH FEIA|
- ZEHIQIXION CHSH X2 ZSHYTAM| SIA| 2T, CIEREIRE LN Sat HX|)
2013 "MEI-EME FAHOPES QI8 MM Ch3 (8. 28)
- TH =L DHof M8t REFISAM QI5H 3 CiREiXio) gt X5 2t HX|, MZF2| 7|
§ =

- 33 Wt S S5 &, HES tE EAl, FHVIE THRE RIF, 24 MY

ZH| Mt AP FEHILHASK}

-LTV DTI 70% && 2}, s =00|y arH X S

o
2014 | "M EE2IEE SO FHAY 2 S8 5 MUFORY Zaryer,o. 1)
- MHE At 2 AT XMA| Atg 2, JUUE SN = SSHA| L

At 2 ARSI EE, HRPIUSTY WX S

=—d

[=}
- TN BRI YN ¥ MM BE 33, AU 33 =i,

0
o
i

gk
0x
=2
Rl

> .

M

i
¥
X
=

i

It

1o
_'E
oln

: o =
=SS of, MASE HE
USEXL ghdst e (7. 7)
- 205 E 89 MR- EY gddt §
2015 | "MT-BLEE FHIEZSE /(9. 2)
- FHRAASHAS =L, R §) Utiss 57t SLES 2t RAHO| 32
8 5
BHEY FHX|E S8t F74H| ZLdeh@. 28
- YSFH, FAHO SES2F 2, MASS H YoiF1E Soi ANEE S5 8l S

7SR B2, (8. 25)

- SEHX| 24, UHUE 22| ZeE=a s 25 M) S
MHQ SHO AFYES SE FEAFY QYA #2Hon(11. 3)

- dH4AT S F/INE NG9 2 M 2K, 129 HA=ZA Let
i

oL
REAAe| o |

2016

MM SHEEY i3 (6. 19)

—
2
o J

- M2XIS HxRIZE Zet Tl FHHIE Sfe &Y, MHUEZER FHSE +
Mt &

MA@ HSOF HY| BI|R2 HHIE S8 FEAIT QFHaKIoH (8. 2)
- B xR o BIIXS X, b

AR, F7|USX|F W MHAE R X9 SAet H A 2YH T M S
TIPSR SETH,(10. 24)
- #DTI, DSR EQ, £X5E FEHO| 3t LTV-DTI wAH|
TANEISER FAMCE| FES fIst FASKIZEY (11, 29)
- HOHEHA - ASSEE SSAUNTE S5, T8 MU-H2QK X FH 35 &
Nz FEWEE, "FEAY BAsR A=K ZXL (MY 2018. 2. 8), 7I2XEE(2016, 20173, 2017b) & HH

2 HEMEE EUZ XX 2y
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_o'y
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SEAL 7HA o ASAZE FESAEA AT, 47|50 S0z Qg 3
JF5 o] BB AA0] HES PN HTHE F40] AVI=Sh 53] AL
A% ol ok} WE A A2 S Bk BAT ASA
AL, N, A7), B4 AE 5 5 AR HOMIoI M= ol @Ao] wAy
319eE59) o] UH- A|ohgol N A M2l BAPo] LrEtRA BB AL A4
o] o] Tigt 27} A7) ARSI ol el A 127 A4
A 5L 71t o el ATAAL AREEA FA45a7} S
o §UE] W A0 HeIT60)

SRRt 2 REAL A ASAE 4 5 IR A] X A
2 Aelstns 47152 S0 Be Are diow Tido] S vt
232 ohfeta B AlZfo] SAIsl. g 5 U3 A|oo] Ferto] 4%
S glon, HlSET AL e Kol Qo ARH A 4o
o] A= SIrti 17|E ofgirhs AlZtolct6D AeX| e 9% o
o] JrhH o WA o Tt A% ohEC] £ FAGE oz B4
$910] AXWA AGA 0] FEAA 57 AL ETL e o v, vl
EAe B S S0.2 sl ol Itk HE A% Thelo] ofjg
AR AN Uehe) A} 8.2 REANGA, 10,24 ZHAR AR )

, 11.29 FAEBAZEW 5 A Q913 Q8|7 S71= A%t 5=
7%, AT 9% Sor e PgAE A4 Aoleks A4E 9
Th6) Eq 714el 2A1E TejslEete o] Fego] Hdoletn
57) of k.60 Feuiul o] 47149 2A1E 7|E 0= Fe) FutA

2 MY AL L SEAS P7IFAS 5t A W e s

(o]

l

i
Ho

_|_4

(e

B

off

-

59) ZETEXR(2016).
60) FETE1(2016).
61) T=234(20174).
62) T=2-3(20174).
63) FEATY(018).
64) FEAFAATA(2017).
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CRE Qo] FEAR Aol o1 91dalo] st glo] olo] that A
A5 Pe] L o7 Bag ol 941 B 2l AL 95 R
AL A 8 ABAINOE A2 e 3 ek, /BB AR vl &
o] 119 3.2 AN FEIAE T LS FEAA AR 1
A9ES SYAL s AEI6) FLLW(2017e)60L A5k ESY
Ao] A4l wet HARAL FEoE 5 F-8BFF0] Ao Yo,

rr

ABEL QPR ARSI Qe TR AR 2 HoT ol hed] W
o] of%] & eI hEFEUL 45T S 7HA9) ol
go] ol 202 ogsta k. 53] 4Tso] Wolxlt ek

H

i)
A=)
. o
=

ol

O
=
S B3 % Tk S5t itk AR} Slutet o

=
ok S MIESEA FE7HA0] A5 Eo] Samle 5 IPPAIE Holk &

o
ftfo
1o

T
k
2
N
ih)

ez} qpAof] whE EESE oltE B A mie] 4

ER A FHOE THEPel ST AoR ddEI Qs HE AT
Q908 Z-gsta et FEATL(Q2018)°] WEH 2018€ol= E3EY

o2

65) T=7H4(2018).

66) T=238(2017e).

67) T=23(20172)°0 T2 &2 150bp 4 Al LHA7F7E 67E 7HE S71s6kaL, L7
FEEAE 14.6% 9 7ol A0 24,

68) KBE-8AIF 4 FA14(2018).
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A G7A 715k F ekt A

A 7L dird o g REA Ae] -8 B 3+ o3 589, A1
Az 5ol oJsf) A€t 4 7H 9] A5 FH 9] 195 (affordability)
S ZAAslE R FeHrlA9 FQ AAQlolth lacoviello and Neri(2008),
Mikhed and Zemcik(2009), Adams and Fiiss(2010) S t}<=2] A3 Ao
A AET FEHYEE 7F 9K(+)9] A7 Y=E9 o, Miles and Pilonca
(2008)= ASE42 53l 54t 7149 A58 25t A Add4as9
S717F oF 35~45%pE AA|Sh= A0 = LEHTE70)

183 oA e HEE 8 7HAof| FFE vl Borio and McGuire
2004). =17t stetohd AAddee] Fdo] Aol Hg B4t =271 F715t
i o= 71 A5S 2HIEth 53] 229 6971 ol AAF & e
7127t AESEHHA o F7ol|A a4t Aol B AeE Kol itk
Otrok and Terrones(2005)= Al&2j9t 229 A7|¥s 53 22 224
[0lo] FEi7}A W50 Q2 KRloj2kal A A5G oH, BIS(2003)% A
O =7 AT 71271 A&E Ho| F8 A= FYAY] fdS 2Rt 8
Qlojgkar A|AFs}kar Qltt. Atk Tsatsaronis and Zhu(2004)0f T2 H AZ

69) ¥531(2018).
70) 53] Z=29°1(57%p), OFRHE(108%p)2] 7-F- 7199%=7t =7 Hebett. ool vk yid&=(22%p),
oTZEoH9%p) T2 WA Uerdt
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- JREAS

- oxtg

- A B2 HIg

- 2RI

- Y2, YR FErIHIe, YR A, YiE Bx3

- D, BB

- 371 £X, FUATSS, UEIRIS

- Rp, 28I, EXIgE 7Y

- 2Nel 37t B2 M

- FSH, e, FEASH

- FEEEUE olxt A3
FEUISANO 5 U SBYYE, 248, MK 5

- F3g0| TEt 7H 2 ZSHFCARs, LTV, DT)

TSRS 43 H, o

290| = i =]

- DI 2o 37} B2 M85
- MBS A, MEma}
- 371, F74B(PER)
- JHAISRY
- XHRE S

K& Hilbers et a/(2008), Table 1, p. 102 EMZ XXt 2.

Jfoh
0% flo

0o

71X19| 2|A3 Z2|0|Y

7|Et

0|9} HEof QAIFF£O| WStk FH4=Q0] =8 A QR0 E FHIHA
W50l FRFE vt HjolH|E Atk 7t et AgSofl 2YstA =H =2
7} F50HHA At 7HAE A 43551 Ek. 0|9} Wi ® Q17 4Aek
U ol g3kt whE A FPEH FaAt =871 FAastRE Aol 7|4
o7 PusAY 52 512k 4= 9tk Nishimura(2011)] wh2d S-8-94715
#2 F959] B¢ 7T} w2 A FsRIT] AthA Hlgo] ol

7] Ak AR 718 Al o] Wit A= YERTH R 2012).
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M,

HpE 32 BSH 712 58 Y

() [Sx=IES
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| T3 2-41. 323 MATESAITD Fol9t tig 23| Al |

(%)

2.50 2.50

2.25 2.25 |- AWl
2.00 2.00

1.76 1.76

1.50 1.50

1.26 1.26

’IOO Il 1 1 Il L 1 1 L 100
1950 1970 1990 2010 2030 1950 1970 1990 2010 2030
F 1) YWISQR/EYRIELIT-ATES0I) Hg, 2) Y2 SiE= 25 71 HEAYI
X2 Nishimura(2011); KQl: st=2234(2012).

0k ofy 2t vl 9 S8t AleE of Wske a4t 7HA 9 s acle
= 2183t v T A1 GA o= 71 ddiE2] ARA7FSAI7F 100%R1H] B
FAE FEHEAE] A= 50%00 EstR on, v 1T A3 Al
= THFEUNEY A7 35% =2 SHtskqint. 7D 0|9}k o] 23 9] BIS
Hl& AP Al FEEEOIE] AR7SAI7E Rl A-E5hHA 2382 BA
2o g FHGH &S Sfotlal ol= Fa4t 71 5ol Y&kt v
O] APAFoIM T 23 tEo] Fa4it 717 Aol w2 A o2 ek
CHHerring and Wacher 1999; Hilbers, Lei and Zacho 2001; Chen
2001; Gerlach and Peng 2005). Z18] 1L AP EE B]ASE Lt Z(non-
recourse asset backed lending) 51 22 322Q R5AGHUIE9 &
7hg B71A] Ao ¥ste A2 E A8 2 A= RA & FE7HY
g5 aRlo] HH, FAlo] FE7HA0] st uf 512 TS gAY
S s Pavlov and Wachter 2004, 2011; Mian and Sufi 2008).72)

o|elo| = FE7IAL FEA L, FAHE, EA0]E0] tiet 1A 52 =8

%
ofl

A

fr
N2

71) ¥H I7H AREEA 71 thEe) AE7EA L 850l Tt AHSEHAAA~AA 20%, A 50%
BBB~BB 100%, B 150%, 65 150% 5)9 H §t3f], A8 FHIH S| gt FA7ME2=
35%z sfekstel

72) 25, AEF(2012).
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o JFS =t FETF 7HAg = o] gt A u) FEl=g 7 2
FAS et 749 Ws/dol ¥ F ol YItHCatte er al 2004).
webs FEleQ S7F Al FEol Y] Aol 7t FE7HA Y] A5 A s AT
(Andrews 2010). Glaeser, Gyourko and Saiz(2008)°] w2 H ¥Eo] ZhAY
Tk 717k Ft 3ol Hgk = ARl A Ho] ©®H Q] A Kt FErtAo] ¢ A
A ST Ao ® Yehgth B3 9 (zoning) 22 EAO1E A9 22 4
A B3t 5ol YIS VA= A& UEFETHGyourko 2009).

gk ofy2k LTV, DTI 53 &2 FHEE &0 diet #AY Fe-]
gk 2AIPR(E7]A] ofZtol| Higt Al AAHAl, F=Al 5) & FH-9] Fait

B BAE 54t 70 932 A 4 3lth McDonald(2015)°] w2
FE71Zo] 450 vlg] AjFos &1 Ao FA3| Tk T3

o] &

(boom)ell LTV®} DTIE A3lshe HAI7F F87H4 S715 ¥9tA7le an
7} Q= AOE e

77 olu FAR A o titt 8% FE4t 7149 HEo] dF=
Z 4 =4, Towbin and Weber(2015), Kaplanm, Mitman and Violante
(2017) ol w29 20009t vl FEAES] B 2 SH7F F2 vl 5
1A ApSo] 7|98k Ao & YeRgtt 18|31 Wheaton and Nechayev
(2010)= F-&4t 7H0] &5, F¢ 53 22 7124 7§ 24 sk= 8.9l
oJ3f S&3] A5 Eok= Fo] Brhe H2 Ao, ols g
7b e BT HIIA], 22} FEof tigt 8, FAEA FElY] 57t
ol sl AL g5 73)

2T 22l B4 7MY 52 T2 AIAAA Q] S&A|, Aol wE

ot 554, FHEF 75 50l 7IR1Et. 4 2 S597] o]+ 8
AxI=o] AobA Rl B S A&SHAA A9 FEAdol FHAAH. F2
=9 GDP HH] ¥IZH1-8Hl& WIS AwEH 20109 Hat 143.5%C7A

73) 2%, AE5(2012).
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S
2
§=

BeITHE 2-43 ). Ak A2 AABAE %
2 &EolA Fo| AMEwA A9 e paelzo] AXE HE FurtA 4
saclow Agaglet. (19 2-44Jo] M2y Fud 2697 ol drks
o P AR BAST St 0] 4559.0m, B3] FH7HE 4aEol 4
SRrhe wheA A A0R e

SHAIEF o|o} e A%t 405710 WIS FiF TS AU HE4
71Ao] 27 A53tdct ol 22 2897 olF B4 AR fiFow
S} IZE9A AT FHAste] o]t S2e201700] w2
224 FHYTE= 2001~079 F ABA 1.1%= J7FFoH 2013~15¢
ol 0.6% S48k 5 FeEel S7MA7k A E8bE A0 Utk

d 2-44 ).

| I8 2-44. 38| 03 FEI o AS 5UE |
(&2 %)
8.0 olazlal
7.0 A9l .
6.0 .oi-’.‘- °,
5.0 EV e B L L e
= = oj= [ = R
Ej 4.0 OE ° o o% ___________
7 =6 edintg, .-
2 28 APAS o 29|
R Pt 5t
g 1.0 |:H|7_ "o
5) 0.0 2200 Yzl
v )—1 0 S |
20 o mc e¥UZ
T -1.0 0.0 2.0 3.0 4.0
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e |

(S %)

| T2 2-45. 22 ZE [0

o4

0.5

0

J

-0.5

2001 2003 2005 2007 2009 2011 2013 2015

= 207422 20104 GDP HIEO= 7I5L7.
X2 B2O(20170), p. 12.

4, 24

F

229 FN] olF FAA F5AL o] AT W] olHe] 47
S ThA BB 5 REAT Aol T PG Hol T Stk B3R5 7}

SFeA) ofof g 27k A1

Zo] 250} YrjZHLEE HE ST 45
QIth74 {7 22 R4 1A 5L W% g 5P oksem gl

golt. S AW 2 A I1FOE TR S k] A, 55,
29, 2912 5 A WA 28 32 F91719 ojnjel Sash] Fast
Zlo] A449 45A1E Kol k. v, 9, €t 5 ¥ WA 152 2
23 F894719) ofntz FHAES Bt A2 710l 227 8%
AE BT Jel3 ZYA, olglol 5 A WA 152 o5 917] o5
SIS BRI ok k. 551 FHY S HHA B 277 2
AZIE T T TR 5 Ao BEA B Selrh A7 H T Qe

74) OECD(2017b).
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23 F930) 54 7hdo] F55M © e Az 228 F89)
o% Ae] 7|27 AN A% hed) FFRA, ETA 2 L 4715
o] w2 4057} 5o 719l Z0.2 Uehgeh, 53] A7k AR A%
A ek 2% 2 AR AV hEe Fof FEAe st vt
AR} 2A) Soledt. olo] wet F5 Fey W F54 sl o
Q15 FA 2B Aol ofskel 7RsAe] kT (1 2-46lolAet 2
o] A9 AP vlFolR 1 FeLAY TEd P42 Eolo] H71 WA
ololl v} glo] FEAL WB elxzio] zhEat Fo7t Baseh. A A3
oA H R B A Aol HSo] EASH=AS sterels] $Is thert
w42 Agetat s,

| T2 246 BN 71| Hsler Z7IEA 2te| 2 |
(Et9) 27t 4, %)

40 25
35 20

A A
20 / \ /ﬁ// ‘\ )’///\N\ //’ 5
s\ N e /o
I WA [

™\
5 i n m m

bl Wl i

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

= F71EHED — FE7IARIS2| HAH(R) - - AAXI(R)

1) MG F7|ER(severe recession)7t WABH 27t 4
2) 324 ANFEPPXIAOECDIE (HHOR GDP JISAIS HE(0 XI48)7} FMrend)25E] H0jLi
M (deviation).
Xi&: OECD(2017b), Figure 2.16, p. 76.

75) OECD(2017a).
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1. B3t 719 HS2| Fefet X|&

‘HE(bubble)' & g7 20|31 Q= GO ATt oF2|7kA] oo Higt Hejt A4
o= e AAolt. Tt dukd 0w WHELZ AFOA 7140] v 44
EAU 712 o (fundamental) oA FASHA Holt ez 44 717 74

= 2 gttt 227F HE] sl $-2fsk= olf= HES B (burst)

o

)
gt
oM.
fu
i
of
o
d
o
>,
N
o
E;
o,
)
)
rE
3
z
ox
)
r o
of
ol
E]S
=
i
>
%9
2
>,
o

e} H A o] 28 PAAL Hoigi
Thornton(2000)76-2 F-54F vl tgt stAle] A] 714 o] the) 4

Eg‘c}‘]ih]}ﬂ Eﬂ;ﬂ 73;(3” 01-4 X]HH Aol f)-HJE_ ]:]3{___’] _J_XH ;q_xﬂ::_' o] ’5‘]—1}9_
A 7V S5 22 HE @4do] 716354 5 AAIAQ] AAHtf 719151

=

o] oSt ZAIE A A Jjk2 Qitke Ydoltt. Hhd AlRIAA
=2 HEZ EAIBH ol BAIFAY A2 10 o8 AAstE e A7
= 371H-8&(counter-cyclical) A& Z&s1A| &-&sfof shryal F73t
o oA A= S o] 22to] Sl wf Al W 4] 81lo] Y vl
A HES PAYA 7Tk 43t Austrian Business Cycle(ABC) theory).
Stiglitz(1990)= 259] 7140l 712 oj7do] ofe}t 2] FAAEo] Y
mi7tAo0] @& Zlolgtal 75| WiZel &2 ol 3= Wl HEo] ZAIS
Ol Z2Pek vl FEARY] 75 Uetle tEARD A H(S&P
Case-Shiller Home Price Indices)Z 11215t Case and Shiller® 20034
oA FARRE ASiE yel=Tl, vl 7HE Aol e dise] st 7]
2 I8 FE7HA0] A[H o A5TS wf F-aAt HEo] TR AL 4
k.77 FE7HA ] HlE 52 HE W9 7P S SACIARE 1At

76) Thornton(2009), p. 256.
77) Case and Shiller(2003), p. 300.
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o 2= HEolHAL WA = QI vl 714 Aol tiet 7Id7E A7 e
AAA] of o] tigt weto] FrRt= ojof gt o]t drtol= 7S, B
v, FHEREE 5 Fsit A EHE 7|2 ool a3t Mayer
20113 F R B4t M50 tigh AjHo] =278 A F5A4k viEe] et

[¢)

Hokth A WA FojHct = WA Hort & koWt Mayer(2011)&
200099 ml=, 1980 Zo] 7yt 1980| F4HY] 42 59 34 H
£ 29 Al FHA Aol sfgichar g3

ARk o g Bgpit viE P4 o g wsty] Y8l 74 wol ARgshe X

O

o7 =%o] 73 Fe=eJH|-8(PRR: Price to Rent Ratio),
7}ZAn])E(PIR: Price to Income Ratio) S°]|t}. o] X|#
o] 4 AlFoIA H#d U= HolHE &-8sto] 7haket AFA o
S A= 4= Qlof Fe] 2oy, At ARGEE B2, AH F7, SAA R
71 gkol AT AolE HERE 4= QU o]t WA 712 oA Bt
Ot 7z} A # 9| FFroNA2 olFS ALBSHA| ghot HE A o RS Tt
Sh= g FolsfioF gttt 53] =414 BlaoA= 24 A 99| a4t v H
A=, Aol Adolst7] wizoll oAl 4=2]9] Hliofl= gHAI7F k. 11
A o] AEZ2] Ffoll= 7N I7HER IA F0]9k] Aol HE AR E
Tt &= Qle}. SAIFA-23 UBSE PRR, PIRS Z33E T4l 71 BigE
7Fsatsto] AA F8 A B5At HEASE vhEo] YRSk Qioh. o
Al 7HA] ¥4= PRR, PIR, GDP t®] 7] A[8]5 H3}, GDP HjH] A4 FAHH]

il
Mo

i)

N

_VL

78) Mayer(2011), p. 560.
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< Hsh JA 57HE] 2 =A|9] AH7HE SolH, ZF W] disf TS AlE
Fofsto] A4beh eto] 1.5 ol wf HER AT ol A2 7

A& Fofshe JRol wet gho] 2A 2 A vehd 4= =t UBS(2015)=
OECD(2008)°1l4] A1qF5t 8 Q1&A](factor analysis)¥iE A&l A7t
ChaL gFs]al QUek79) ZF Heo] s A E3HE 7HSAIE ANSSHE Al
tlolE|7} R EH TSRS AZ AktEo] 1A Ze ¥iEsHA gt

PRR, PIR 5 ¥9H] A 22| HAE S537| 98l &4t viE 4 o7&
F5hs ASEAR R 27 T 7HA] ®hA]o] A=A Sl=t] WA PRR,
PIR 5 #5E A#5T} 725, Ak, e8] 5 FEE-RH183 714

Q1 Y zeEn]l o2 A== Al TRIRIARE Bl sl= 4] (Himmelberg,

l

Mayer, and Sinai 2005; Ayuso and Restoy 2006; Brunnermeier and
Julliard 2008; Campbell et a/. 2009)°]t}. o] F Campbell er a/(2009)
8 7143 g, AT, FELU|Y, AAMSE o]85te PIRE
AEsfehe Ao s HES A olskith
T WA ZE FEZAT AXGA S 2E 7121 BA O Higt 2ES vt
o8 =34 7|2 9 (fundamental) ¥ #ZH FE7HAS v wsh= T4
(Abraham and Hendershott 1996; Kalra, Mihaljek, and Duenwald 2000;
Capozza et al. 2002; Glindro er a/ 2008)°]t}. o]#|st A= Feh71Z 1}
712 41059 v/ (non-stationarity)& IL2{3to] HERF7]S]H(VAR:
Vector Autoregressive)2q, HE QAR F(VECM: Vector Error
Correction Model) 522 FE7}AM A0 BA = 7|12 oS
Stal, AA| FE7HA 7|2 o) F o' v o & Wt ©] ¥ Glindro
et al(2008) A& GDP, QI+, B7|A=¢], GDP HH] E7|X[H|S 5 +8
Z 81 EXSFAS, 4408 5 33 5 8%, FL EE S HE S8

At 5 st FEH7EE O] S 75t & 113 7Kovervaluation)® £

79) UBS(2015), p. 14.
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Eo tfaf} -2 fundamental component)¥ ZEx ¢ residual component)
2]5to] A His HER A5t

1A Phillips, Wu and Yu(2011), Phillips, Shi and Yu(2015a, 2015b)
= AAIG 9 A oS B 5= ADF(Augmented Dickey-Fuller) A%
WS SHoto] SAHS AlA|E 2 HE oS Tshs YHES /st
o= F2A1714 9] HE o BE AASIATE Pavlidis er 2/(2016), Engsted,
Hviid, and Pedersen(2016), Hviid(2017) 5= ol2|gt A AE WHES F
EAgol A8t =7HE, EAE FEZHA 9 HE FAAIZIE A
n|=o] dE A A(Federal Reserve Bank of Dallas),80) §=2] SY#AAFE
(Lancaster) t8+1.9] UK Housing Observatory8l) 52 o]&3t HE& H3
WS &85to] 2718 e 57PE, TAE FE7HA 9 HE ofiE Hilskal
ULt olefol k. FgAolA ] 27173 HAIA” (Early Warning System)2
Fa4k Al A-8sto] £74 Aol dAA(threshold)E Hi= #ko] AArE
AL HER Aosl= ATER A|=51 ItiHuang and Chiang 2017).

o]o] 28ofA= 54t HE B4 7S Yehdle 99 A ES2 A4
Hi, =7PE B4 A HE 7sAg ol ]It 22 532 ohofsfiE At gt
38 F5A HEO] Higt shaa] Aolot ReA HES S4ske AAIE Y
22 AWET, 482 380 AAE WHES 28004 =03t duHA A 1o
2 gsto] 7HE B4 HE A4 7 JAR SR ol Al7]d BE9]

FAER=AON His ok dUsHA E45tA} St 5EoM = 2ES AlA

80) Federal Reserve Bank of Dallas, https://www.dallasfed.org/institute/houseprice/(AA L:
2018. 1. 25).

81) UK Housing Observatory, http://www.lancaster.ac.uk/lums/our-departments/economics/
research/uk-housing-observatory/(FAQ: 2018. 1. 25).
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B KU M o* R e <K N <& oW ow oI o* ot omo ook o o*o* o * < * & m
* F X o * * o * A <™ S WU X0 = u =
12 133 (@5.6) [0165)
. - m20168 20159 W 20149 e 201743 @59, UP
4 . . 9 M
.
JBLHEL L UE dee e vn n . o
T T T Jr¥rT T T T T T T T T T T eT of T \I\I\I\IIII T T T 7T
-4 : 1™ " 90L L
. - T
_8 .
-12
ﬂ‘l§6‘3ﬁ'—lLHJHJIU}-UIE>_<IF1-F§<IE>_I1TE>_-<|UIE>_IT-IHORT‘<IN|glﬂOKm'é'
S FEF JIXIolEFmomorTm Tl Il Mg wlaHS T <
o N W F A S <l U OH H T Hl B un o 3o [N o
H < i F WUm o 2
S A m =) ol

1) IRHARR20108=100) 7IF0ID, £7] K20 2 ST TS Lt

2) *= ZEPRRIATH 20163 6.5% ORY 5oLt XI 357+ 3.3% 014 KIAXOR 453t 2718 9n)

3) 20178 $XI= JZEAIF0l BER TU(1/4%7): JITRA, B2, SHAC, 1/4-2/4%7]: 27feloL
3, S2H(0f, 20101, £3, L2AONOL, SE, W2, B2JE, 20{LIOL, 240} M2}, APfE2
1/4~4/427); 824, ST, B2, QIUAL 312, 1 Aok R 1/4-3/4%7) 713,

X2: BISEIIRI0L, JRO[EC} 7[Z2A, £2, ORSLIOL L0IN0L SEL 823, H2, T2jH, 20io,
HZH[or A7tZ2, Ef=, UAE), OECD(I 2)); XAt AMKRE Rf=9| HMA: 2018, 1. 25).

)

THE olul: BA% A% EE A4 45E ousith. 18l AFhRol
Mayer(201 )] T2 Q& 5 37 BE4 o2 B3] A2
7F2o] 20~40% AHBE 2~34%F /B2 45T 1 HE G4 7Hs Aol
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=}, 224 BISQF OECD Hlo]ej#o| A0 k2 d 2 20~40% $F202 F
g71Ao] 53t w7k |tk wWEtA o7l 201600 FE7HA]
6.5%(EA N =719 2014~16E 9] 20% =) o AF5sHAY Ad 3¢
ZF 3 3%EA I F=H71Y] 2014~169 FURD) o1 ALH R 53t 47HE
71E0E FEIHE ASAIZE FEAX 7S BRI 740l A44
02 A58 =7h FollA A5l WA stEkekal Qs w7HS(E ol Aok, 2
Foljo}, o AEYoh2 ALt A=t FollAl= B7te], Al2H|of, F,
ofol&=E, dejw, 7o}, 2tEH|oL, £&H7|of, A|X, FFH|ok H7| &
o] 7]1&& dolilrh. Axl= oM RAME, 35, QAE ol A, ot
s, SARES, I, ojadd, Ayth, vl5 5 Aok}, AfH 9
5574, FotHEl7t Ao =719] Fe7hAo] #i=A] J5dhs Eae Holal
At LU RFAE 7HE O ME 4 P2 WA, Aled, £314 821 59
Zpolof whet w7ht tha A UetE s A e HE &4 o5 ddt
& Aol Fosfiof sk, 3] w7HE BlawEA Alofl= Ao F-ofsfof gt

£35] Zel7tdo] Jl2A Asheieis BE AAHY 5 712 ol A4

ol
-

w2 AT}, o) REAl HBolet Bsl] olelg Rolth weh RE
AL Bl ]R8 TR] SejA 7] ol RS ek Fes

U} &(PRR), £5thH] 7H2H]-2(PIR) 5= Tejslolo} & Zo]tt.
A BB e AYAE F /1Y 9 BEHE ARE Fehon

2(PRR)CICE. o]t} Fe71A S AR 7HH0R Yol Ak o]

_



bgz ch2A) vehd 4 ik, ST S5 AR Tl 7140] W, 2R
5 52 hlHo e FAs] Wk aglo] ohEg o] uge] FHd
s} 21 A7} et 93t 24 ¥t 7Ks sk, OECDE: PRRO] that 2
A7} 5 SHES 1% A7 okleh B4 Aol AV H RS R0
A4 vlo]Elg FEsle] WS St olF o] §3le] T PRR A4} 2
A 5 AL AHESITHIT 3-2). 20169 VIR0 37 59 B
ofi} 20le] B8} PRR X147} 10% o4 443 F715- 8 ulo}, §7),
A5, &REplo}, ehErjo}, @7ke] 5 AESo] WotTh AW FolA: A
e, BAREA, 4%, olAE 5 SIS FUNE, 55, oAz,
At Sol YT PRR 448 7 27h8 47|82 71208 ARE 1)
£ §H FOAE A9E, I, olURE Sol, 71 9 ANk IR
=, e}, 3%, olaiel So] 471Mat, #7 59 Wz, Aol ]3] PRRe]

HAM FsTee & o AAHTH 3-3 FD).

I 33 3-2. 39| FHLolHIZ(PRR) HIT |

(491 2010=100)

150

fet ) m 20164 20154 m 5T« 20174
125 | e "
100 | YR W

75 HHHH

T

=_

:

SUEARTMoMANSTUKHNSHISTSHOMMLFTUNMSUUSLAUSASS
T ElFAUD JUFIFNuKImol n e 80 "R~ oor MU TamglmI s T
mMokU<| < * FIFM[E < W * T * WEOEINE  H VN F EIHVW A @ < S A
WJE* S * WH* =) MH ar* S HM s T<loou
* ox * [HH' of S ﬂﬂl * * < T o

1) *= PRR X7 274 513 B0ILE M0 HIgl 10% 01y 453 =71 2/0l.
)2017'5 K= 7IEAHOl SR T(20174: ALY, 3t 20173 1/487]: RS, 2/4271 24,
ZEH(0F, 0%, 1 o= 25 3/427] 71F).
Az: OECD(EMLY: 2018, 1. 25).

88 « 22 EFL

I’-r
=
nujr
40
oo
>
o
g
02
0%
AL
1%



J3 3-3. OECD =7+59| EFEsl

Z=EHAOIH|E(Standardized PRR) H|ul

(29 &7 [8==100)

200 [+
. . m20168 = 20158 W Ip5UBZ e 20174
* .
150 -4 —
LAY
25 AEEHE LN L ) s
- o ..
100 U o
M .
AR AR A
50 T I T “[
U o @ o K & i s m K u U S o ou oS <M
il T & F O R B m oo w0 WM ™" T oml bk oF W om oA W oou
KUK I m o* ®= * < = H 8 o w < Jull <l i ]
JE * * 4 S s Kl T S H
¥ ¥ ¥ o
F1) = WEAS 7IRCE TES PRR X7t U b B0|Lt HFH0N HIsH 10% Oy 5%t =715 0|
2) 201749 Rl 7[EAH0] FE2 TiA(2017H: LT, o=, 20179 1/487|: FEYHE, 2/427|: O,

1 Q= 2F 3/427| 71F).
Xtz OECD(HMY: 2018. 1. 25).

I3 3-4. =9 ASCH| FEIIAH|IZ(PIR) Hlw

(H9: 2010=100)

150
* .. m 20164 20159  m I5EEA € 20174
125 - .
*
e AR - .
100 x * 3
75 |1 i |—| ]
5O s o e e et e s s o s S s S S s e
USsEAMITLANSKsHHEFRHHMSMLUSTUTSrAHFTUSSU
TOFUUIGFHTOHFIOSoolRg o WmMA g JTO /ol Jols
RU W << IF& < W*on o w5 TWnHNT EHES Mo E <
< * o=0* <l A T oM *ou Tomn
oot = * < ] <l
1) "= PIR X7 2P} 59 TROIY F0 HIGH 10% 01 As3t 2718 oj|.
2) 20174 k= 7IEAR0| SE2 CI{2017¢6: HLICE S, 20174 1/487|: FERIE, 1 0= 25 3/4=7)
7IE).
K= OECD(HAIY: 2018, 1. 25).
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| 22 35 OFCD Z7isel BEsiE ASCiH| Z7124HI8(Standardized PIR) B2 |

(29 &7 [8==100)

175

c e, m 20164 20159 m I5EEH & 20174
150 *

*
125 At b I g "
-
100 H o
.

AR AR AR A HHT"T
50 T T T T T T T T T T T T T T T T T

U @ K o & o i & K mu 3 a0 u <1 s U <l N T

o o TR G 8 m om0 g o w® & oo w ™ m)- ol |oJ

RU-<* F Eon wod = @ < < ot < uw 7 M U]

o * H é{l T o =] 5 H

F) e FEds VIRCR TE5 PIR X7t 121 6 H0|Lt HEH0N HisH 10% Ol 455t 275 20|,
2) 20174 k= 7REAREO0| 22 T20174: iU, Bt 20174 1/457|: RS, 1 Q0= 25 3/427
7I%)

Xt2: OECD(ZML: 2018, 1. 25).

FEH]E(PRR) 2ol & TOhE A #= I o8 AN HE A He &5
tj8] 71248 8(PIR)C]|t}.82) o] A& FEe7}2 o] 297 median)o|tt B
7+ 7H 7HAHEAEY FUZH(median)oly BHo2 Yol A=
t),83) oli= =7 AA|Q] Tl A= e HHH 7] FEFYsEoR
M 4= Aot FEH7HA 9 S A5 H|WSHo] 7hsth= PIRE AW E
H(TE 3-4), 201692 7122 A 5 Htolu Ao H]sj PIR A|5=7}

82) PIR= -Zr‘;—“.*]%«] FARDGS(Housing Affordability)S mHelshs o 28517 % gttt
83) A5H] FH AR S 7141 9] A7t A5 vlol FH 1A o] uht #2715 7RsdHA shed], i
£°] PIRO] 509 8] gt A& ofshs o] 45 g EE A2 31 5d0] Y- 9Jn[gitt, o) %
5, Adot, 272012)°) w2, PIRS Alktshs #-2 tf23t o] 24 F 7 & U &= Sl
@ v]=+ FAFAHAHS: American Housing Survey) 54]: 7§ Z77FHRAL AR-9] F8of Afa1
U 7HE A5 FE7FAEES 78 SIS A

. (P;./,
PIR, = median
Ly
@ FEAo) FE7HA HEGT APASO) TGS 247 PR ¥, T il Ak 4]
mean(P;,) rrLedLarL(E_,)

PIR, = mean(I,,) or median(1; )

UutA o 2 o] AEEQ] FA gho] A Bt SEET =2 W) FEAL] wEo] F= 0] it

No)
)
[ ]
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10% o4 A58t FHES 9 AEEoL A9, SHRET ofldE, Y7}
2 5 SRIPL ekt 1 9] R ¥AS, AUth 5% o] Avkd S Ao
ul8) ZEj71Zo] wl2A) 2715t F7150l9ic PIR X142 7+ F7hd %]
2 71202 AURIS i @ AEZ o} A9, olAAE 5 $P2AY}
AUWE, 53 A, olAzel So] A7)He, WA 54 B, Ado] Hlg
PIR7} 52817 A453SL & % UKL 3-5).

[ B 3-1. M7 52 EAIQ ASTH| FH71HHISPIR) |
I PIR(HH)" eIy (2e)?
52 19.4 804,960
HIOE(E=) 17.1 358,960
Aol0I(E=) 16.4 326,466
AELI(EF) 12.9 918,528
S (FHLICE) 12.6 741,840
M2(5=) 11.2 509,185
LA@I=) 9.4 636,000
QEUE(REUL) 8.8 602,424
HE(E=) 85 620,420
FE(012) 5.7 419,100
CIS2(0rusE) 4.8 354,000
ER(YR) 4.8 289,354
Arim= 48 306,138
1) FEIHIIRY HAS O HAGHEL, HOES S SiE2 FEPIZOR Ha, Ty GAS0R AS
529 & 329 Bre ARSI 332 25 Brs ABSI%OU LUK TASS BT SU4E AR,

2) 322 “Ba m’Y 71 x 90m” 2 AMSIAD LMK TASS A4S ARSI sy ARl B8S
MESI0 HE HAIZ B
3) =2 20169 7IFO[D], LMX| ZAIS2 20174 3/487| 71,
A=: Demographia(2018); KB=ZI23, ?W}agg&&t IMF, IFS; CEIC(2E XtZ9| M 2018, 1. 25); Xixt

A
g 2 Ao 8 IAHAA=TE S SRl S=9] - o] HlolE o]~

oA 52 AFSHA P U] o] FUAGEA vt olele Yol
o}, 4} o] Hofedlo| Ak ATE RO FF A o)y o] Bt F

lﬂ
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S} gro] A Al @) A2 /42 FEAE ek A9 9ol
stalA Sejub) ke 4 Sict. o]o whek [ 3-1101 Al F8 EA1E PIR
2 Aksto] Lrebigle. ole] whw lold, Asto] 5 53 hEAle] A9
Bl FE7A e WA AL, At 53 oldd=el 2a

T AJo] H]8) PIRO] & A o & UEhyitt,

| I3 3-6. ME=D HET0| TN |
(S %, GDP ChH| HIZ)
90 40
80 t—=
70 +==
60 10
TR - MER(R)
50 T T T T T T T T T 0
08 09 10 1 12 13 14 15 16 17
Xt BIS(HA: 2018. 1. 25).
| 38 3-7. £239| JPIAG HIT(GDP tHH| 70% 0191 27h |
(H: %, GDP CHH| BIZ)
140
. N m 20164 20154  m IH5EEA & 20179
120 i
100
80
60
4 'k ' m w s o ou = o
40 o 1of =) il oF T &l o B0 5F = wH
<l * bl n | = R * <l U
* = ;H * ;‘Jt * H

0 *= GDP O] 7PAM80] REXO2 &3t =712 ofn|.

K= BIS(HAML: 2018. 1. 25).
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| 77 3-8. Q39| JAAIR H@(GDP CHH| 70% O[5tel 27} |

(49l %, GDP CHH| HIZ)

100
m 2016 m 2016 m AAH5HEA & 2017¢

80
60

40

L|O|A|O}
S ——
=

S ——y

S

i

HHI THNIE0| XEXez HEtt =7IE A0l
1 2018. 1. 25).

2
L
w Ir
@
=]
e
—

J9%)

oy
1=
mO

7h30] 418 (credit) Z7H4] S0l BiE oi5E AgsHe ] ZE 8ok & X
T 5elth. 20074 AHIete] m7]%] Algle} Zo] Fej7tAe] o] The
§ A1l PelEls A9 Ba) 24 AolN B8RS B HEA HE
B3] w 747] E5}8 o]oj|1L, ol T 38 9 A 97]% 22H 49
o} (78 3-61~[1% 3-812 712 g7} Plo] £ o7 AL
FRE H@leolt 2844 44T 52 Aol qls) FlRA o A
AR g0l W8] B58] Eoit 2008 2T FEIE 7]
How HHFe) AANRTRE AT Y v AF2E ALK o
Fhske Aom Yepith AR ZAE A9A, el Agd, We,
w70, BAREA, TRA 5 YISO AL ZTHITE A4
o}, 530} At FEAE SolME 7A4Go] A SEglon, B
3 F3e vlEsto] F, AZHEE 5 opxjo} IS o 57 S9

919] A FES0] B2 o] Y4 o Aksli= A EEo|ahw Zele] 277
g 2] B3] F54S YehiF x| meta o
2= 9T} 1990T] YR} Foalol kS, 2000t F4t HlFtolA HE

i

F

i

32

[}
I

:11
[e]




£ 27)o FF REOR WYL S o8] o]F $87} o ) 23EF
O 9l8 viio] ¥3g 7k54o] Ak 2Pk So] 7o FFC] AL &
B At Alzto] A7) whRol ek 343 F712 v Fgol 5247
o= ugaHA Fof Wr|H o Bago] EAF 4 AUt

olelol = el Wl % Wi, oA, B7F S REAL vlE A3 of
B2 P o] mg0] Hek. o2, 53] WA Fel B4 /4T
ZA9) Fe FojEgo] 4HHe JFS Fd), Yuroz Felo vl
Zlolli= 0] AL STk A 9lov], 53 20074 A8 Take] 7]

87|12 olojA = ARl EARIT. ERL ZHAI &S0 B3| 0|2} A FtR Tt

F718 A9ONE S5 ¥ B3 o]old 4 ek

w
0X 4@

St 719 H=0 tiet 012X HiZE H AAIE
HE

Aol HEo] EAIsk=A] o= A, gl o =70l
o}, of23t =39 ZEAQ] AU A i 7He 7 Mol AT, At
714 9] 7|9to] == 7|2 o A(fundamental)> &o| 80|t H=7} of 7]
mZoltt. & Ao A= BEo] tigt sHA 2] A 2o} A A =2= 1L = A
A7H B 712 o739 A O] Histo] ARIstalat ik 18 al MEE st

84) Sjvling(2012), p. 9.
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7t geE Adgsteld 254 4 2489

i
&
2t
rlo
N
B
1
=
ot
o,
fu

i
&
o
i
=,
Ku)
ol
4>

“]E(R[+1)— ‘Ji 3 1“’]—

4+ = 1t F [4] 3-1]
AL 2 A3
[4] 3-1191A P t7] B84 714, F . <= t71914 t+17]0] she o

¥ & FEA Hfol e = & 31%94 T2 HEY, 35402
712 oA(fundamentals)S VFEFATH QulbA Q] x}A712 nE3) Zo] B
AP AT [4] 3-2]9F 2 F1E AR A Qitks 20S TSI

p=ElR, ] (4] 3-21

[4] 321914 pi= 7913 o]xHgolx, HOlE 9la] 91 olH&E Aol
wet 3ol Slekal ZHgRIeh. (4] 3119 4] 3-212 2stel, $54t 74
2 =25 [4] 3-313 2.

P= —pE;f[PtJrl_‘—F:Hrl] (4] 3-3]

[4] 3-318 7717t 5t ke o2 Heshy [4] 3-4)9} 2o pehd &

T
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Yt (transversality) 2785 H kol [4] 3-5]9F Zro] Uepd 4= Qltt

E [ =
= ;l'l‘fq FEAE HH|go] TSR] ed=rhd, [4 3-519] F-&4t 7F

A7Ho] Z)akekan ik, wheb wlgo] EAeHA Shthd, £ =P WS
st
3he 712 olA(£)S [4] 3-6]3} 2o AR(D) SET 02 7Pyt

Fioa=0F e, e~ (0703) [4] 3-6]

[4] 3-61°lA] I¢l < 101 7|2 (£ 7S =51l o =10 7|2
AL HF YA (random walk)sk= ZE2}<(order of integration)”} 191 &
EES e, lol < 12 WERITR= 751l [4] 3-612 [4] 3-51°] Hidst
o] 9214 7IHl(rational expectation)& &4 [4] 3-7]3} o] WeRd & 3t

=1+ -0) 2], [4] 3-7]
4] 3-712 B4 74T} 7| % oj 0] BAS Urehdit gheld 7 ehstolA
REa} 74T} 712 A AS AP BAS Zheth At HiEo] 2A15kA]

2 oL 2L AEAGE ThH o} 50| ASEA A
ZHE BAS Tk Bk [4] 3712 [4] 3-8]3} 2o] HEA /A7) 7] % of




!

t

1+p 1

1 NER
L+p—¢)p 14578

={1+(1—9¢)

il

webA] 5544 v girkel BEAt /bR /)% ol ML o9 po) A
o2 Urhe, ASEAAE S BEsHe BEX47} 00lofof Stk

. 2 g 154 4 W2

E Aol Ao HilolA wEo| Attt B [4] 3-9]¢9f Zo] Ay
310 2 715t RS EA%IcHDiba and Grossman 1988).

P, =P +B, [4] 3-9]

3-91°1A P& oA &3t a8 AP7Po] 7|9kt B854t 7o,
BE MES Uehdtt. HE(B)= v 22 AEnrgA Y (submartingale)

=2
£49€ 27, Hpositive)®] BT ZAGTH P9

E|[B,.,|=(1+p)B, [4] 3-10]

B, >0, Vt [4] 3-11]

o]7] A T oA A T #hZ THIERE(p > 0), HE(B)S A4
ZIHistol M 7Ht=Al S7Fsk= B (explosive process)& WEH & A&
AF=(order of integration)7t 1 o1/d%l SEHY LS Uehdt}. A HE
2 7|% 70| Hlsto] R4t 7Aoo w2 A F7kok= 395 Y]t Case
and Shiller 2003). wetA ASEAoA HEA 714 9] HEAG= H54t
HE9] 4 055 whdsls o Fa3 80|tk

38 Campbell and Shiller(1987)9] E@41E [4] 3-5]°] &85} F5
A 7VAS AZNSHA, [4] 3-91% [4] 3-12]¢} Zo] yebd 4= Qlrt

H3E 2= fSth

njc

gL » 97



1 1+ (1
P _?F’+(T[))Et[i§(l_+p) AFM]MB; [4] 3-12]

[4} 3-12]°1A A= 13 22 23|08l (operator)E HERUH, 712 o4
(£)3 ¥E(5)9] EEIg] w2t 1541 714(r)Q] gEdrgo] 24

HoF 712 o (F)9] H2A7H 1 ool (e > 1), AF,, > 0013l o] 2T
735 o] EAIHA] Y=rtal stk B34 7HA(F)2 HEARTE 1 °]
3 7 EA FStte ZRAIAE 2t SHARE o] et AR5t 71
T 712 9] HE A= oto .

rok

<

t}. 3&E(Cointegration) A%

Diba and Grossman(1988)> =441 £ 510 o] &gk HE2] 4]
AA7HA(P)9] 7373730l vl A= ol tiste] A-staint. whef HiEo] A4
SHA] QH=ThH AATHA(P)2 712 AA(F)T JEAR7L Zotok gtk & 7]
Z offlo] S WEITH MR HA/dS wHEStolof s, 7]
o] FTE ZH=thH AR R T39S 7EAof gt} $HH HEo]
AR 712 o9 B o R} FsHA A 2 7HEA ST
UL ol2fet EAS ARtk HE o RE AAske AAE HEES vt
2t

HEo| EAISHA] Fethe AF7HESIoNA, [4] 3-719] R84t 714 71 %
o7 9] A &2 7} Zotof st M= F-AE Aol lofof St wEkA HE
< 7|% oj7dof Hlsto] Zpi7EA| M2 A F7Tste] SAE BAZE A HSHA]

N

£

AL B9l HiE o5& A4S ol& F-54t Al
B,

o] Q= A%, [4 3-8147 71% ojrhu] HE4



714 122 Urehlis F815:0 1 &(PRR), 712 TiH] 254 R(PIR) 5 A4
& W A4 ol olo} gt

g}. ADF 9= ZAA(Augmented Dickey-Fuller
right-sided test)

Diba and Grossman(1988) 7|% ojZo] H|g| 7]x A4S HEAR
= 7ML HES "Rk 24 S
AlRbstRtt. AALY] A oFE BAsk= URe= ADF(Augment
Dickey-Fuller) 2ol F2 AMGE=H], ol& 918t 3HAE [4] 3-13]%
At

(order of integration)’} &2 3%

k
Y,=a+8Y, + Y yAY, +e [4] 3-13]
i=1

ARHAQl ADF A2 tha3 Atk [4] 3-13]00A4 AF7HEE H,: g=1,
< T9fo] EAISh: WIS AAIGeIH HE7HE S Ay <12 B Rt
Z5k= AlAIFoltt. o]=gt YAl ADF A8 5 A2 WEXTt HE
oBE WA YA HEAST} 1904 B 120 2] ofRE gois|o}
ot ofoll AFTHE, H: =12 AADo] A7t 191 A%, dE7Hde
H: <12 ZABX7) 1 oAl & wl= A Z71ok=(explosively increasing)
NA LS U] 57} 1 B} 2] o B2 3k uigko & AXS g o]2 ADF
92 77gole REL} ADF 92 AARS (4] 3-1419% 2ok

=)

il

B-1

APE= )

[4] 3-14]

ADF A% S92 (limit distribution)= [4] 3-15]9] 2325 wjEc}.
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1/2 [/'gl 3‘15]

[4] 3-15]0A4] W= Heke 2= (Brownian motion)S 2u]ala, Wir) =
w(r) - [ ) oIek. Phillips, Wu, and Yu(2011): ADF 453te] 3
HE= AA 0 R wEd 4 QU] dheel EE7FEE AlEde]A(Monte-Carlo
simulation)2.2 /RIS 714 A0 2 &5t YA F(critical value)S

R I PAL I3
ul. SADF(Sup ADF) A&

@A AFT ADF ©& P BAARS] B 34 L A7t U A4S
B3o] 9ol H77h4o] 712517 gk 5 g (poweno] e BAA

=
o] 9IeHEvans 1991). 2 ¥54F k2ol w2 34 @ B3} 9 A9 A4
=

Phillips, Wu, and Yu(2011)= ADF 95 #%o| A4 MES 1125t H
£ 5471 oo yehd AgEo] 2 & 32 Htsto] A7} opd
# ME(subsample)& 112{5to] ADF 95 78S Bt A9 Al
T2t & 3skaL, wpRIe 7t 6, 74A] B 7Hs e Fat AlEe] thste] ADF
A% 5 FREZ SADF

(o]
iy
jany
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fifo
o
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[t
ADF > . [4] 3-16]
[ Tteramn

SADF 2799 JRgEe [4) 3-1719] BuE e

S wwan)

SADF = SUP e[, JADFE —sup,| - 172
o]
0

[4] 3-17]

w1

[4] 3-171914 o> BIE F85 SRt a3 F& &2 yehdoh
Phillips, Wu, and Yu(2011)¥ v, & 0= ¥&l(rule of thumb)86)T} ZH|
I AlEdeldE ARgstol dAI critical value)& o= WS AA
SIRAL, AAIGE oV ADF, 2 7HA AL vl= 34714 9] W& Al Atet 53]
RS =&

v}, Generalized SADF(GSADF) AA

Phillips, Shi, and Yu(2015a)+= Phillips, Wu, and Yu(2011)7} AAst
SADF 70| A&7t Sl ¥E 34 R 547t 5t o] EA5k= 4% |
£2 @A Eohe £AdES HYsP] fIsted GSADF(Generalized
SADF) A< AAlskeict

GSADF A7 A&t 471 1,3 vpA]ef 3¢ ¢,9] B BE AlEo] disto
ADF 95 75 Al@otal SHigh= Floke ohe Wi, SADF= A2 74k ¢

86) Phillips, Wu, and Yu(2011)7 AA w, ol ehat 2 (rule of thumb)e thet et
we = floor (0.01+ 1.8/ V'T).
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S
L 350w Qolste] Ho] EAISHA e AALR 24T 7PsAo] &L
2 23] o]39] ABE 17t HEg viEo] £}

GSADF = 5up,, (. 1], = 000w ADF,y" [4] 3-18]

[4] 3-18]91A ADF= F& W& 7 Lo, 7] &} Lw,T] Apo]9] ADF
9= HAE Qulgltt}. Phillips, Shi, and Yu(2015a)& °]#3$ FHES AL
8-5to] vl FARY] A E L] AJRFURLe} B RS =751

4, HEEMZEY

79 3-91 AlAgo] 53] o] AAY B4l /5 227] OECD 3
A7) FEAAASGE YREASE AUABIAHCP)E 2ote] 211
WIS AT LT ALY EASE e, (B 320 22
} OECD #1959 AAFE A5 2 AYAHEASRS] 748712+ vt
Witk FEAHA A0 AIYRRASE SPIE ] HolF BEL Kol
QAR FE A S0 FE0 54 vho] E4F 7Rsol
9101 BILk, A2 57, FAAE, maglol, 29H, A, vF 5 o
Aofel, B4, Roleizt A9 ko] Feizto] mheA shs we
2 1ol 3 gk,

nE
I
a
rz
=g
i
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ook
>
o
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08
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Jd 3-9. HEFEIIAK| J AEAUHRX|S

(H49: 2010 Q1=100, 218213}

SFAU) #710ll(BE) FHLITHCA)

2 T B T T 34 T
1970 175 1980 1965 1990 1995 2000 2005 2010 2016 1970 1975 1980 1985 1990 1995 2000 2005 2010 2016 190 1975 1980 1985 1990 1995 2000 2005 2010 2016

HIOL=2(DK) TZE(FI) OHA(FR)

50 48
48 45
6 ]
44 a2
42 40
40 38
6 3
970 1975 190 1985 1990 1995 2000 2005 2010 2016 1970 975 1980 1985 1990 1995 2000 2005 2010 2016 190 1975 1980 1985 1990 1995 2000 205 A0 215

=2(DE) J2|A(GR) OtUTHE(IE)

49 4 52
It 47
4
4 15
16 15 a
45 44 40
m 43
1
4 12
A2 ey 2 ey
W OWE 0 19 100 195 200 205 210 215 WO WS 0 195 190 19 200 205 20 205 W05 180 15 190 195 200 206 200 2005

0| AZIA(IL) O[Z2(0KIT) L=(UP)

15
48
44
4T,
42
456,
40
45,
“ s
43 T T T T T T T T 38 T T T T T T T T 42 T T T T T T T T T
1970 1975 1980 1985 1930 1995 2000 2005 2010 2015 1970 1975 1980 1985 19%0 1995 2000 2005 2010 201 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
3 == Yy 9|
SH=(KR) HIZZE(NL L=80|(NO
52
50
48
45,
m
2 T T T T T 34 T T T T 34 T T T T T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
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| 22 5-0. 25 |

FEUENZ) H22Z(PO) AHQIES)

T A 43 N T T Ao T T
601975 10 1985 1990 1995 2000 205 2010 216 1970 1975 1980 1985 1990 1995 2000 2005 2010 2016 160 1975 180 1985 1990 195 2000 205 2010 216

AQIGHI(SE) AQIA(CH) H2(UK)
o CEE M=

160 1975 190 1985 1990 1995 2000 205 2010 2016 1970 1975 1980 1985 1990 1995 2000 2005 2010 2016 190 1975 1980 1985 1990 1995 2000 205 2010 2016

Oj=(US)

—RPLS
— RRPUS.

1601975 10 1985 1990 1995 2000 205 2010 216

AE: OECD(ZAMY: 2018. 1. 22); MAF AAL

ghE FElH|E(PRR), £5HH] 7HARIE(PIR)ONA At o] 5 &5
T2 A9 712 i e E8E of = =8 AA S T H 0
2 whodsto] Uehdth BsAl Jrfele] Jdig $9jo] tigt 7156 8-S 3=
s

402 AAo|A-RoI 18N A54EY F7HE AARS vIiRiTh webA

87) ¥-54t0] 540] o1 e Aj4to] .2 oo] Tk mejm|glo] EAfstel, 1714] o|<HE 3 F9I of
4@ Zholi Zol7H HAITITE. Lol F9IY o] &z A e 35 Alo] £A45to] el
R QLR 54 Aefol T 2eUIelg G FEA) e il £ 8ol one

284 AA7HISOA FIisole 0olet, 2 Qe 5:010] 7]8]u] 8- AAolAhgol.



2 EAo|A Z-85h= FESHE(PRR) R 7HHH] £5H|E(PIR)S] AlA|

REA A AN A of2 2] Aekg gk

| E 3-2. MEFWIARS U HTANEKS 187 l
29 RHPI RRP
Start Date End Date Start Date End Date
35 197001 2017Q3 1972Q3 2017Q3
L 197001 2017Q3 1976Q2 2017Q3
FHLICE 1970Q1 2017Q3 1970Q1 2017Q3
Hiol=2 1970Q1 2017Q2 1970Q1 2017Q2
m2te 1970Q1 2017Q3 1970Q1 2017Q3
oA 197001 2017Q2 1970Q1 2017Q2
=Y 197001 2017Q3 1970Q1 2017Q3
RS 199701 2017Q3 199701 2017Q3
ofHE 1970Q1 2017Q2 1970Q1 2017Q2
O|AZpA 1994Q1 2017Q3 1994Q1 2017Q3
O|E2|ot 1970Q1 2017Q2 1970Q1 2017Q2
U= 1970Q1 2017Q3 1970Q1 2017Q3
st= 1986Q1 2017Q4 1986Q1 2017Q4
== 1970Q1 2017Q2 1970Q1 2017Q2
L=90] 1970Q1 2017Q1 1979Q1 2017Q1
= 1970Q1 2017Q3 1970Q1 2017Q3
z=EEd 1988Q1 2017Q3 1988Q1 2017Q3
ATHQI 1971Q1 2017Q2 1971Q1 2017Q2
AQE 1970Q1 2017Q2 1980Q1 2017Q2
AQA 1970Q1 2017Q3 1970Q1 2017Q3
= 1970Q1 2017Q3 1970Q1 2017Q3
o= 1970Q1 2017Q3 1970Q1 2017Q3

X2 OECD(ZMY: 2018. 1. 22); K&t Hal.
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@9 A (unit root test)= AAIE A=2] F/Hd(stationarity) S
A sk W02 FAE (cointegration) Aol At} [# 3-312 2=

7hd 27 AAFEH7HARSRHPDLE AA AR EAGRRP) 2] S 5level)

AAZE AR o] Tste] BE F7}0) SEBSL Boldo] sl
9P AABE AFHUL, TLAS AL BE F7h9] 13 RS )

T

o] EA5HA] = P H QA AA DR AR ATk 1|40 A= 24 AR
9] 7ol T9jto] 2A5HA] = PRI AALER AAE It A Ad =
A4 W7)o], Aubet, TEEZRL SEuoA thgldo] 5] ek o
A AAGRE AU, 1 9] F7FE0A £EWSE B2H AAY
13 e QP29 AAGE A=A

) FE0] =7to] dhsto] AAFEIIAR R AP A= Telol

EA5k= v AAER AR AZDFEIIAR| = BEAE 71,
AAJAZASE 7|2 A A(fundamental)S HH(proxy)st2 =2, THef Hs

At 7HA0] WEo] EASHA] eh=th AAFE7FAR| R A I m A4 A
ololi= &2 Z(cointegration) TA7} EAsfof k.

Johansen #72 7Fd g2 Al&E= S4% A o175 Aok WiolH.
[ 3-4]= AEFE7HARp A A=A APo]9] Johansen S4& 2
IS yeERde W@7]of|, Ay, ojAgtd, XA A% YA TV
Trace H%, Maximum Eigenvalue A7l thoto] 10% 7-2J=oll A S-2&
A7 EASHA] = A0 & =]l S WY, Ay, ZERA0] BE
AAFHTIAR e B9 ES AR A JH B A e A S HSSstER

TR A= RS I AR R F W7t AR TE A A Y B 2l

106 = 228 254
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AlzloILy 2 X|2~(RRP)
AEEEIARIARHP) A,:WEED,—(EJI( 10)/1(1)
27t TEER Azl 0/0)  EER AEss
s xx 0.255 5.938 1(1)
2 0517  -6.257 I(1) (0.975) (0.000)
(AU) ©.087) (.00 3531 8804
47 Jof -0.854  -4.061 11) 0.008)  (0.000)
(8E) ©go1) 0.0 A7 -A1297
FHLICH 0358  -9.159 11) 0.000)  (0.001)
©) %) 0000 0249  -BgEE™ |
E[E] -0.904  -7.294 I(1) (0.975) (0.000)
(DK) (0.785  (0.000) 2858 117M
mae -1.896 -4.419 I(1) (0.052) (0.000)
(FI) (0.334) (0'0021* -0.237 | -7.716% 1)
oA -1.39%5 | -3.692 1(1) (0.930) (0.000)
(FR) (0.584) (0'00‘2* -1.024  -3.086* 1(1)
=0l -2.062 | -3.705 1(1) (0.744) (0.029)
) (0.261)  (0.005) 1089 -1.971 )
WERS -1.209 ~2.381 12) (0.716) (0.299)
@GR (867  (0.150 260" 8183
OUHE -0.967 -4.443 I(1) (0.076) (0.000)
B 0769 (000 2474 732
olAZfd | 0633 5599 11) ©0.125)  (0.000)
(L (0.990) (0'0081* -2.112  -6.883*** 1(1)
I=EEI -2.224 | -8.669 1(1) (0.240) (0.000)
(m ©.198)  (0.000) -0.692 | -5.784*** (1)
o= -1.988 -5.057 I(1) (0.845) (0.000)
(P) 0292 (0.000) -1.562 | -2.792* 1(1)
iz -1.429 -5.174 I(1) (0.499) (0.062)
(R (0560 (.00 0629 -19756%
Y=ate -1.437 -3.570 1(1) (0.860) (0.000)
D (0569 (0007) o1 -137%
=390 0.234 -5.346 I(1) (0.327) (0.000)
N0 0979 (0000 1841 6250
LAMC 0708 @ -3.823 I(1) (0.360) (0.000)
(N2) ©ga1)  0.009 -4.007*%  -2.643* 10)
o=zt -1.303 -5.424 1(1) (0.002) (0.088)
(O ©62) (0000 1819 BI8 |
Amel  -1591 3765 1) ©0371)  (0.023)
€ 0485 (0008 1829 | -8226™* |
Aol 0559  -5.277 I(1) (0.365) (0.000)
(SE) 09889 0.0 -0.127 | -4713% (1)
AQA -2.162 -3.769 I(1) (0.944) (0.000)
(CH (0221)  (0.004) 0674 -l084x )
o= -1.012  -5.181 1(1) (0.849)  (0.000)
o= -1.242 -3.3%5 I(1) (0.809) (0.000)
us) (0.656)  (0.012)

H3-3 B9

21t

: Of2 p-valueZ 90| .
BRI ok sonzon sses som
X H A

o 1 xIC}
MY 222 ESUHE /s HH » 107



I H 3-4. Johansen 3X& Zut

2 9 Trace Statistics Maximum Eigenvalue Statistics
None At most 1 None At most 1
s 7.845 1.678 6.166 1.678
(AU) (0.482) (0.195) (0.592) (0.195)
EA 15.480* 3.472* 12.009 3.472*
(BE) (0.050) (0.062) (0.110) (0.062)
FHLICE 24.361%** 0.418 23.943*** 0.418
(@) (0.002) (0.518) (0.001) (0.518)
il =1 4.951 0.025 4.926 0.025
(DK) (0.814) (0.874) (0.751) (0.874)
e 13.447 2.612 10.835 2.612
(FI) (0.010) (0.106) (0.163) (0.106)
oA 4.149 0.098 4.051 0.098
(FR) (0.891) (0.754) (0.854) (0.754)
=2 7.643 0.672 6.971 0.672
(DE) (0.504) (0.413) (0.493) (0.413)
J2lA 9.292 0.949 8.344 0.949
(GR) (0.339) (0.330) (0.345) (0.330)
OfHE 8.632 1.121 7.511 1.121
(IB) (0.401) (0.290) (0.431) (0.290)
o|AZtA 14.849* 0.548 14.301** 0.548
(IL) (0.062) (0.459) (0.049) (0.459)
O|&f2(0t 12.370 0.140 11.404 0.135
(I (0.966) (0.326) (0.966) (0.326)
U= 11.127 3.227* 7.899 3.227*
(UP) (0.204) 0.072) (0.389) 0.072)
st= 10.299 2.384 7.915 2.384
(KR) (0.258) (0.123) (0.387) (0.123)
HEE 6.789 0.020 6.769 0.020
(NL) (0.602) (0.888) (0.517) (0.888)
E3=1 4.456 0.001 4.455 0.001
(NO) (0.864) (0.982) (0.808) (0.982)
wEHE 5.274 0.040 5.234 0.040
(N2) (0.779) (0.842) (0.712) (0.842)
HEEZ 26.323*** 3.183* 23.147 %% 3.183*
(PO) (0.001) (0.074) (0.002) (0.074)
ATHQI 12.562 1.982 10.580 1.982
(ES) (0.132) (0.159) 0.177) (0.159)
AQE 5.713 0.022 5.691 0.022
(SE) (0.729) (0.882) (0.653) (0.882)
AQIA 14.502* 0.090 14.413** 0.090
(CH) (0.070) (0.765) (0.047) (0.765)
S 7.390 0.823 6.567 0.823
(UK) (0.533) (0.364) (0.542) (0.364)
al= 9.521 1.244 8.278 1.244
(US) (0.319) (0.265) (0.351) (0.265)

Z:1) () A2 pvalueZ 0JE,
2) ®x %2 27k 19 5% 10% ROALFUHM EHXOZ QOlst
A2 KR AL
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wheba] o|Aetd-S AQfgt Ao LekE HE w7to] tiste] FEAt 7H4

(AEFHAR ) 7|2 AP EADN=AR)2 T2 BA7E (AU A

EOEAAE E4L Bole Aoz FAHUL, ofd A =71e] 54t 7t
RO =

o] HEo] EAE 7Fs/dol w2 A

R

o,

%

ol7] A& 3484 AFSE Phillips, Wu, and Yu(2011)&} Phillips, Shi,
and Yu(20152)9] AAIE HE oJfE A5t HHES AFAFHHER
5, TS, A5 FE7HAH g H8oto] H7PER REAl o
B &4 7154 o3R8 A Bt GSADF 4, SADF #%, ADF & 74
< AoliA= ZFol XA W] JAARKk)E 27 sHoF sh=tl, AIC,
BIC Criterion®] AAIg HAA|A7F 7PER 2polg HAPAT, EAR R
1, B3] d¥g 52 At JAAAE 42 1174 5to] A3E AlA

(3 3-5]= AAFE7FAR| =] it GSADF A7, SADF 7%, ADF %
§A3E et GSADF A8 23h= AF7HEE 71246k &40 X
T HE AAFEIAAS] HAT FE ABE diste JHE ST
(explosive dynamics)7} A= AIAIE Y-S UERATE. BE 71o] thsto] 5%
ForEo 2, S ARl BE =71 Histe] 1% oo s A7
< 7123t SADF A2 =Y, 42, =S ARkl K =7t dist

of AF7HEE 712sk=tl, GSADEeF B8] 419 AJAEE 1785k Q7] of
2ol 20l A7 HE9] B4 9 B 7FHHEE T, A o] GSADFO]
Hsto] Hojd 4= it} ADF= QA &0 gt A|AE9] AZHorder of

88) #&A171 Ao 19097 o], /1A=
Al

zZersto] AR} 1, 2, 40] thste] =HsE kTt 24
ATh= AR tioto] As] =3

< Bt

1O
==
A A3

MY 222 ESUHE 758 M » 109



intergraion)7} 191A] 1 Eth SX& 43ttt ADF 442} B40f 1315t
22715 5 1071892 5% F-2l<2olA AF7HEE 7146t ER o] 5752
A HEo] thste] AAFEH7IAR ) 7HhE F717F AL, AHAE HiEo
AR & 4=

AT AAFEI AR = s 777 HAT FREA R HEo] &4
2 A8 UL, A9, L290] 5 ERE=7ES 55,

_

& 7ks73el
TEHE 5 Aot oF =7k & A AR 107]=0l distols 24713
Aol diste] MEo] AT 7R/l B2 AeR & 5 At
I B 3-5. UETLIIHRRRHPI0N OfEt b 2 l
o GSADF SADF ADF
Statistics 10% CV 5% CV 1% CV Statistics | Statistics
5 8.071%** 1.800 2.063 2.626 2.895%** | 1.375%**
Ly 3.388%** 1.800 2.063 2.626 2.524%*x 0.497**
FHLAC 7.297%** 1.800 2.063 2.626 1.365** 1.365%**
slnf= 10.408*** 1.815 2.052 2.647 2.687%** 0.011**
e 5.486*** 1.800 2.063 2.626 3.440%* -0.506
oA 7.252%** 1.815 2.052 2.647 B.734%** 0.394**
= 2.855*** 1.800 2.063 2.626 0.753 -0.821
Jgia 3.766*** 1.668 1.957 2.559 1.619** -0.947
OtdHE 4.493%** 1.815 2.052 2.647 2.939%** -0.514
OjAZIA 2.867%** 1.691 1.968 2.538 2.278%** | 2.273***
UECY; 6.177%** 1.815 2.052 2.647 -0.094 -2.068
2= 8.545%* 1.800 2.063 2.626 0.592 -1.809
o= 2.440%* 1.721 2.055 2.620 2.418%* -1.222
CER1= 6.436%** 1.815 2.052 2.647 6.359%** -0.715
290 4.832%** 1.800 2.063 2.626 4.749%* | 1.660***

89) &, W7o, Mut, Avt=, T2, o]Astdd, la2gfo], FARE, A9, A9
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| 235 A2 |

2 GSADF SADF ADF
Statistics 10% CV 5% CV 1% CV Statistics | Statistics
FAHE 6.378*** 1.809 2.048 2.648 2.508*** 1.462***
ZEgEZ 4.6771%* 1.756 2.056 2.573 1.988*** -0.790
ATHQI 5.324x** 1.794 2.057 2.707 2.276** -1.089
Bl 4.808*** 1.815 2.052 2.647 3.620*** | 3.620***
ESES 4.949** 1.800 2.063 2.626 1.644** 0.035**
= 6.658*** 1.800 2.063 2.626 1.772** -0.412*
o= 12.436*** 1.800 2.063 2.626 3.709*** -0.605

Z: 1) BootstrapC2 ISHELE Solf TE5H YAk critical value)g AIS.
2) %, W X2 224 1%, 5%, 10% SORENN SAKOZ Qofst
RiE: KA Al

(3 3-6]7 [3£ 3-712 GSADF &7, SADF 7%, ADF 95 A4& T8
o &(PRR), &5H] FEH7HAW&(PIR)Z BFAIZ] Afolnt. 9bA Aaet
vfe} o] FE7H4 9] 55 AAI7E 7|2 o7 AAle] wE At o jlen
= o2t Hl&A|#of| Higt S A AAE BA2 Sl FEHA 7z o
2t FAT 27t AUEA 75wt 4= Aot ol FE A 7|2
o7 2ol HEE FA A FeA vER AL 4 o

[¥ 3-6]olA FEH]&(PRR) ?H=r& ATt Be =717F 5% o4
ZollA GSADF 4742 A S 7126, A7 S L F31olA +4]
|| 7HEA Sk FEAt HEe] EAIRE 7heAdol B2 AR
UERETh o 5, F7]of|, o]Aztdd, ado], wEdE, AYde FEs
U] &(PRR)Ol HI3t ADF HES 5% FroleEo® 71205k, #4513 A
of tisto] Fait MEo] EAskE AAEL 7RsAdol =

B

MY 222 ESUHE /Isg A » 111



[ H 3-6. ZU40HIS(PRRI i3t tiE 2 |

29} GSADF SADF ADF
Statistics 10% CV 5% CV 1% CV Statistics = Statistics
3 9.743*** 1.800 2.063 2.626 3.109%** 0.675%**
7ol 3.965*** 1.800 2.063 2.626 2.311%x%* 1.089***
FHLICE 8.365*** 1.800 2.063 2.626 0.237 -0.525
dio=z 9.240%** 1.815 2.052 2.647 1.938*** -0.551
HEE 5.046*** 1.800 2.063 2.626 4,139%** -0.956
oA 5.516%** 1.815 2.052 2.647 3.670%** -0.118*
=Y 2.594%* 1.800 2.063 2.626 2.217%%* -0.596
RS 4.235%** 1.668 1.957 2.559 2.571%x%* -1.566
ofUsHE 4.847*** 1.815 2.052 2.647 4.005*** -1.596
O Ea=t 3.243*** 1.691 1.968 2.538 1.473** 1.379%**
O|=k2|0f 4.926%** 1.815 2.052 2.647 0.222 -2.795
=2 10.607*** 1.800 2.063 2.626 0.200 -0.789
ot 1.683 1.721 2.055 2.620 1.286% -0.766
Hez= 7.711%%* 1.815 2.052 2.647 3.311%x** -0.812
h:E?JIOI 5.419%** 1.800 2.063 2.626 5.351*** 0.487**
== 5.613*** 1.809 2.048 2.648 3.541%** 1.757%**
E—HEJE* 6.063*** 1.756 2.056 2.573 1.821%* -1.106
Aol 4.676%** 1.794 2.057 2.707 1.807*** -2.506
AQHl 4.962%** 1.815 2.052 2.647 1.323* 1.323***
AQA 3.731%** 1.800 2.063 2.626 0.736 -0.794
= 4.118%** 1.800 2.063 2.626 0.666 -0.462*
o= 15.286*** 1.800 2.063 2.626 2.172%** -0.754

21 1) BootstrapQ=Z IoHELE Soff TESH AAEkcritical value)g ALE.
2) xx o x2 247k 1%, 5%, 10% YN SAXCE R23t
NS XW 71|’.‘_f.

[E 3-710014 A5 Y] FE7FAE]E(PIR)S 18], o]AZtdE A Lfstal
LE 277} 5% Fo4FolA GSADF A9 AFHEES 71245HH, 44 7]
1t Bt AESE Hlste] FE7HA o] FASH A5 oHe HEC] EAE 7Hs
do] Q& Ao E Vel a 5, Wrlof|, sy}, XA, ka2 go], Adle
ADF H7%Z 5% o0& 7|76, BA7E dvlol] 24 A5pE3t 5
&7k Atolo] I 27} Q-2 YEhdT
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| B 3-7. ASUH| FHIZEISPIR) 3t BE 2B I

29 GSADF SADF ADF
Statistics 10% CV 5% CV 1% CV Statistics = Statistics
3 2.577%* 1.800 2.063 2.626 1.236* 0.466%*
7o 3.287*** 1.800 2.063 2.626 1.000 0.739**
FHLICE 3.962%** 1.800 2.063 2.626 0.981 0.981***
HiopE3 10.752%** 1.815 2.052 2.647 1.700%* -0.579
HEE 3.636*** 1.800 2.063 2.626 0.613 -2.461
oA 5.041%x* 1.815 2.052 2.647 3.019%** 0.135%*
=Y 3.205*** 1.800 2.063 2.626 3.205%** -2.705
RS 0.492 1.668 1.957 2.559 0.492 -2.531
ofUHE 4.077%** 1.815 2.052 2.647 1.215* -0.968
oAt 1.762* 1.691 1.968 2.538 1.345%* -0.744
O[=t2|0f 6.715%** 1.815 2.052 2.647 -0.584 -1.640
U= 2.767%** 1.800 2.063 2.626 1.686** -0.189*
o= 3.972%** 1.721 2.055 2.620 1.715%* -4.881
Hgze 7.757%** 1.815 2.052 2.647 1.693** -0.019
L=9|0] 3.855*** 1.809 2.048 2.648 2.5bp*** 1.158***
FAHE 3.324%** 1.800 2.063 2.626 2.435%** -0.089*
Z=EEd 4.622%** 1.756 2.056 2.573 3.526%** -1.563
Aol 4.158*** 1.794 2.057 2.707 2.351%** -0.606
AQHl 3.204%** 1.815 2.052 2.647 2.5B0%** 0.506**
AQA 3.183*** 1.800 2.063 2.626 1.591** -1.162
= 3.3471%*x 1.800 2.063 2.626 1.303* -0.202*
o= 4.209%** 1.800 2.063 2.626 0.878 -1.179

Z: 1) BootstrapC2 ISHELE Solf TE5H YAk critical value)g AIS.
) ®ex xx %2 77k 19, 5% 10% QOFON EAXCR QO|E

A=A I 8

AEH0E BAo) T PR It 4% 59 AV Htel 15
HBo] £AI% /54o] & A0 BAsglon, 53] W], magol,
65 B9t 55, RANse] @Aohol =7, Fivte SolA 94
sfo] B354t 7h2lo] 78] 453 wB| ZRsHo] F1, 53
Bz 9], £55F SO flproxy)she 7% el
o Ui,

dr de
offl _IE;
N
N
N =
2 o
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&
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H
o
off
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riu
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o AE WE YT 34

Phillips, Shi, and Yu(20152)2] & o]¥.2 m45}= GSADF AR A
B SR H4TY] A (w )5 AUt BE F& S dist] HE FH
= ARl #4717 8= GSADF AA%ke] SeHEr @A | R 2H|7}
E& AlEFoldS 53l 44 2A7IMER dARE =& 5 Aok

(1 3-1012 =718 AAFE7 AR e e2 e, 13
TZof| FAIRE SR 5% ool A AAFE AR Bl FEeul g
9] GSADF #AE 7175l= 7I3EE Uehdth & B84k Mol EA4E 7ts
do] &2 AI71E ettt

3hH Phillips, Shi, and Yu(2015a)2] GSADF A% AlAIFo] F45HA
S7Foh= F1H(positive bubble)49t ot e} A|A| Dol FASH Aaste
ZHnegative bubble)& HEE S73Ith GSADF 7ol AlAE AR(L) A%
o] FAgho] 15t 24 75 ZAsH] wheol §45H sketshe AlAIE E
< WS 5= Stk Al 501 1990 g9 A e 71A R

F45H st FAE Eol=t, 919 22 olf=E
1996~97d0] F-54t HEo] EAch= Ao FFEHUH. 1 AJAEo
FEH ostgoh= 77HE HE PP HY|= o8B o]2fgt 7|7k &
Ao A Attt 12]al 1980 H 4t Fa4k 7H40] S5t Al717F HE
2lute] glolE AlAIEo] 1985URE 2 tE Uzt

AN

_

=
AFGI AL FaSulLo] A De] FAPERE JFF o]
542 Hol/]o] HBE WE 77k E3 F/PAR Hol} glek. Teiut A
T2 7127} ] A717 2148 20008 0] E49o] E3hEl 2} 5 e 2
7Pk REAL HBo] EARE 7RsAo] EE A0R BAElr F=d F
$917] 059 $FAL /HAL TP Aolrk ZASR, thek Lol A 7
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9 7k AL HBo] A% 7Hs o] L FH TR o] &3 ke
A 55, W7o, Atet, olAetd, waglo], FABE, A9, A9AR B
Aot 58] AoH o B v Aubrhs vEste] B97 2 240k ol

SFAU) #710i(BE) FHLTHCA)

—RPLCA
— PRRCA

— R
— PRRAU

45
i 150
a4
5
© 42
0
i 0
a7
38 1
15 a8
4 38 3%
2 e 3 w
W0 19 1 1985 1% 1995 2000 205 200 205 WO s 0 % 5 20 W A0 W W0 75 190 1985 1% 1995 200 5 M0 A

HI0f=2(DK) HRE(F) ZYAFR)

16 [—PRRA sl PRR_FR

—RPLK
— PRROK

40 40
40
5 38 38
2, T 16 N T
1970 1975 190 1985 1990 1995 2000 2005 2010 20t6 W0 0 1 5 10 0% 00 ;05 A0 20t 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

=2(DE) J2IA(GR) OrUAE(E)

—RPE —RPR —r

50 45
44

49 45
40

48 44
36

41 43

48 It 2

48 Ty T Ty Asaan T 28 T T

1970 1975 190 1985 1990 1995 2000 2005 2010 2016 190 1976 1980 1985 1990 1995 2000 2005 2010 2016 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
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a3 3-10. A%

50 50 54
R
49 e ‘ 1}
52
4 "
47
" 50
45
12
" 4
40
m
45
43 B
42 e 3 ey e
WO WS 0 105 10 195 2000 205 20 215 WS 0 15 190 195 200 205 200 205 WO W5 0 196 100 195 200 2005 210 25

Ty T 4 AR T T
1970 1975 190 1985 1990 1995 2000 2005 2010 2016 190 1975 1980 1985 190 1995 2000 2005 2010 2016

Ty T 44 AR T T
1970 1975 190 1985 1990 1995 2000 2005 2010 2016 190 1975 1980 1985 1990 1995 2000 2005 2010 2016

T 43 Ty A
1970 1975 1980 1985 1990 1995 2000 2005 2010 2016 190 1975 1980 1985 1990 1995 2000 2005 2010 2016

40 Ty A
1970 1975 190 1985 1990 1995 2000 2005 2010 2016

0l AZIA(IL) O[2|0K(IT)

L=(UP)

2t=(KR) HIZ2END

L290|(NO)

SEIE(NZ) Z2EZKPO)

S T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

ATQIES)

AQEISE) AQA(CH)

970 195 190 1985 1990 1995 2000 2005 2000 2016

F=(UK)

Oj=(US)

1970 1975 1980 1965 1990 1995 2000 2005 2010 2015

X2 OECD(ZAY: 2018. 1. 22); KAt A
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5. A%

480 T2, GSADF #7% 5 AAE HHES 53l #-a4t 7H40l vie
J=A, MEo] v ol 7|7t AAEAIE A5t AH. o=t

AdA= BSA7F B3] ofof sk, Hitk] A= Al

1
(o]

N
o

2
o,
;O
rr

>
oN
i
1%
o

o] 33| Fot AFHA0] BrHsSHAT. uebA] o] ghx] 28e]A] Fezh
AA%, FeSulE, 25N FEpAEe] AT 2AS AnET, H2
9 FEAL ¥ 7R o] thstel Aetelgltt.

(3 3-8]°l oA A E F-54t M 7ol &2 =72 sk
ot flofl A S-S THH T AWHEGS W, 201630 FE7H40] 6.6% ©]
g 78S 2014~161 A 393 3.6% oV AKH R et =7k
oA F-5it ARl vE B 7hs Aol 2 7= A8 BolA = &
EHloh J7He, SER|ok, B7], e2HlrIor o= Hln. A= FolMe
o5, RAEFL Ayt ofddlE, ojagtdl, SAF =S, FARE, A9
SOoE YEgE o] F 27, AUt oA, wEHE, A9E2 Al 714
A3 ROl A f1EAdo] EA YEbdT Al 7HA] A7t B s verd
o] 57l =7hz A 489 AFEAE SA = vE B4 Hdel w2 =7k
= e v Qlnt. Wi H7]o], le=9jo], AL S AFEANME HE
B4 f9ol B2 7R YEIAE o] 7|&d] e £Re de 2T 5
it 7H AT FEBIAIA ghot ME 7hRsAo] 2 STkl ZEEA] X

e,

MY 22E ESUHE /I8 HH » 117



FEZIA  PRR X2 PIR X|= 7PHIMS(GDP CiH| %) AZEAM0IM

No. i ASE(%)  (2010=100) (2010=100) T2 =i HE o=
1 12| 13.6 104.1 925 20.3 -1.0 -
2 REHECE 12.4 137.0 135.1 94.3 3.2 0
3 | M2Hot 10.1 - - - - -
4 == 9.8 - - 4.4 5.6 -
5 | O[O|EZE 8.7 110.8 - - - -
6 it 8.7 127.0 117.4 100.9 2.9 0
7 | 8.1 - - - - -
8  OoAZY 7.9 130.1 120.4 413 0.5 0
9 =7t2|0f 7.9 - - - - _
10 AgE 7.6 131.6 124.1 85.2 1.6 0
11 | Z20tof 7.6 - - - - -
12 2tEH|o 7.4 106.0 98.2 - - -
13 = QAER|0} 7.3 1135 127.8 50.4 0.2 -
14 = &2HP[0 7.1 108.2 95.7 - - -
15 M2 6.6 100.0 100.6 31.1 0.9 -
16 o= 6.5 89.8 95.7 52.3 -4.2 X
17~ Z2=H(ot 6.3 140.4 - 25.2 -0.1 -
18 SMEmEa3 6.1 122.0 1185 62.4 2.3 -
19 RE2EZ 6.1 89.1 98.2 72.5 -4.2 X
20 o= 5.6 106.9 106.4 86.7 1.2 X
21 =H] 5.3 128.9 91.0 17.6 -0.3 -
22 = 5.3 117.1 112.3 53.2 -0.1 X
23 EEt 49 - - - - -
24 | U|O|AlO} 4.8 - - - - -
25 o= 48 107.3 104.5 78.8 0.3 X
26 Amel 48 77.6 75.8 64.1 -35 X
27 S= 46 110.4 111.2 122.7 2.2 0
28 | 2|5O0fLot 4.4 71.6 91.1 - - -
29 | Y=zc 4.4 79.4 86.6 108.3 -2.0 X
30 HOEF 42 101.9 99.6 119.2 0.1 X
31 | =g/ 36 121.1 110.3 101.4 6.2 0
32 | OAEL{ot 36 78.8 111.3 - - -
33 | ZEHLiot 36 88.3 83.7 - - -
34 HAR 3.0 120.0 - 16.4 0.9 -
35 ol 2.8 - - 10.2 0.2 -
36 u= 2.7 109.6 103.5 57.4 0.2 X
37 /=3 2.4 - - - - -
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| 238 22 |

FEZIA  PRR X2 PIR X|= 7PHIMS(GDP CiH| %) AZEAM0IM

No. =7t
MEE(%) (2010=100) (2010=100) 72 3¢ H= oF

38 SaC 2.3 86.7 77.8 36.8 0.7 -
39 I =ZO0tE|ot 2.0 - - - - -
40 APIA 1.8 117.3 117.0 126.6 2.8 0
41 Ei= 1.2 - - 70.2 -0.6 -
42 /0 1.1 103.0 105.8 59.5 0.3 0
43 oA 1.0 94.3 96.4 57.3 1.0 X
44 | Ot EL{OL 0.7 - - - - -
45 st= 0.6 93.7 86.9 92.8 4.7 X
46 | QIELj|AlOf 0.1 - - 17.0 0.2 -
47 F|IZ2A 0.1 - - - - -
48 = -0.1 88.1 95.4 67.1 0.4 X
49 O|Zf2|of -0.8 81.0 83.7 1.5 -04 X
50 H0=3 -1.0 - - - - -
51 Hots -1.1 102.7 - 34.4 -2.2 -
52 ESE| -1.1 111.1 - 42.7 1.5 -
53 EEIES -1.4 80.1 88.5 60.3 -2.2 X
54 A= -2.6 - - 61.0 1.5 -
55 UAE -5.2 - - - - -
56 23 -5.8 - - 67.7 0.6 -
57 gapE -8.7 - - 22.7 -1.7 -
58 2 A|Of -10.9 59.0 - 15.7 0.1 -
Z 1) 832 ofg XE T AYXE 0|,

- FEIIAXIRIE 20169 6.5% Ol H&3IALE RIt 3E7 3.3% Ol XIEHOo=2 45
- PIR Rl&=7t 17 5 HHO[L} 0| Hlsi 10% Ol 45
- PRR XI&7t 24 5 Zr0|Lt 0] Hish 10% 014 M55t 75 2|
- GDP CHt| 7HARXIS0| XEXe2 45
2) BEAZ BAIE Z7He FHIIARISTL 2246| 458 27t & Hig M XET st 2715 20|,
3) O[HZHZ BAIE 27h= 450 MZEN ZuoN HE &Y 7HsH0| A LEH 2715 90|
XI2: BIS; OECD; MK ARKDE K20 ZiAtel: 2018, 1. 25).

ol

HA o]2{3t R54t HiE 71/l w2 w7E0] iAo 7S 57T
FESAA Ueht 7RIS fRE ATA Q= EolEITHIH 3-11
A430). E9F UBSS| 8 EAE Fgth v Ao} luwshd 25, Ayt 29
gl 59 HE 7hsAdel 384 o R A Ueht o, F54t e 9 Alges
UBSOIM A2et F=(d9), HEa=(A2E =), L=, T3 & I+
e F-5it v ol w4 g2 Ao E UERATHILE 3-12 3).99

¢

N
-

N3y 2= FSiH

i
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| a7 3-11. 2t XEY YRR}

15 15
*HU Nz Nz
10 Y HIL T 4 e 10
sE potsk. ‘ét +CO CoSEY
= 5 K~ oy, oSBT 5 =
S "MX IE L é u[CH KR )
) .
@ oo o7 **Facr o W
Klo "SG Klo
& -5 AR SR
= Y
_ 10 @
o -10 . 0
-15 -15
50 75 100 125 150 -6 -3 0 3 6
PRR X|4:(2010=100) 7tA 418 Z7HGDP Y| %p)

% 1) & BAIR ZEP2) MANDHSERN Bt S Y KB 2R 90| IXE IS, W AR FEUf2 A4St
SERAT 27K ORURRt ST KB 2R SI3l0| DXS F74E )
2) 201641 7RI Tt BEe Hlthy| = 7 59 BFS JEOR &
X2 BIS; OECD; MAt ALKRE RiRQ| HMA: 2018, 1. 25).

-

| T3 3-12. UBS 22 RSN BE X4(20174 3/427] 71F) |

~<

Stockholm
2.01

@ bubble risk (01.5)

® overvalued (0.5 to 1.5)
@ fair-valued (0.5 to 0.5)
undervalued(-1.5 to -0.5)

X2 UBS, https://www.ubs.com/global/en/wealth-management/chief-investment-office/key-topics/2017/
global-real-estate-bubble-index-2017.htmI(ZAMY: 2018. 1. 25).

90) &89 4% 20164 71202 AT A7) slEtoha A o] 7o) F3tokA] @A YERE oL
2017 €01 7HA0] ¥ 16.5% g5k 5 /o] vrehtaL Sl
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AA|5, FEHlE, A5 FEIHRlE 52 AR
];]—"IEL

9T GDP o] 7HAA180] AS TR 20164 47%p Aol B3
(5.6%p). :=29°1(6.2%p)2} BEo] F5At FEejHl Ftole, B3] [
3-110141 A29] PIRE £, o], Asto]l 5 59 14 EAIET Ho]
ohe S710] tEAle] Hlste] 4] e 0w Uehith & w20 49
HTAQ LAY BEA HE AL O AL 5 AR Ao] )

B2 SIHAS H2 2o FHE,

6. 23 o= HEX7HX|+0f CHet = 28

=9 Fosat 7H4o) 7V 7HEA s A7l 1980dH S3HEHE
90dH] zRtolt}. FA] F-51t 7140 253t F A2 1986 o] F- 4137k
A& 34 2L A &, A, AR7Dez it BAsA SAVHE
BRI, o1z A3 =4 (L ESPol 57 mize|thoD of7]of
olH| R Ath(1955~6398)S] £AZ QI BAZS o &+ 49 2,
19889 AF ST & 5k F-a4t 71 F501 7R Aoz Helnh

A0l 2obe o] AAFETIAR| = AlA Bo] AAHA 2= Fot 1980
dd] S54E, FE7HA0] ZhEA S7ske Al717F 240l A=A ekt

olo FEWEHOIM AFdhz FEATIAFE LA 27HASR e AE

91) HH49K(1992), o1A1&(2004)2 arsh 2H.

N3y 2= FSiH

i
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A7 A5 F-5A4t 7H 9] tf-&(proxy) M2 7Hg 5L, ofof gt HE A4
= Aot HEAIZHAO] A5ES 19889 27.5%, 19899 32.0%,
19909 20.6%= 1980t FH 45| #2A| S7Fsto] MEo] 2AS 7+
57301 Qlof KRl [119 3-13]12 AFA7 Ao AAFE AR5 LE
Wi, F AAIES Aol FARE e Bolck. AFA7IR|p= AlA Gl &
o} AAFEZIAR| oA YERA] 22 19750 FE 1990 th7HA] F-g4t
7HAo] iAo whaA| S7khAA F He| Fa4t 71 230] U=
Hojzoh

kA AFSE Phillips, Wu, and Yu(2011)2} Phillips, Shi, and Yu(20152)
O] AAE HE oFE Wshs WHES AEA 7Rl 485t 19809
o S5l 1990 Hf *F= &4t BiEo] A=A A7t [3# 3-9]= Ad
A|7FA|4=o]| tiet GSADF 374, SADF 374, ADF 5 A7 23& Hehd.
GSADF 47 2= 1% FeleEl s AF7HS 7145, A7HA5 A4
AAE F LR 710l tiste] HEo] EAY 7Fs/do] EHal & 4= qioh. &
H AAL AA| 2t diste] WE RS HAsk= ADF 95 4
10% Rl 2 AF7HES 7|14eHA] ZotE =, A-A7FAS A AlA
Fof| HEo| 2ARITAL 57]= ofFHot. ol A= [1F 3-13]004 &<l
S 5 Stk AR 7H S Foll 7H 2 0.2 714 shetshe A3t
o] =t ol2fet 7HAXAZ AEWS RH HE A= S| ofFA T
S0k 3, (19 3-14]= AR A BEFts 8T 2
A A 1% FY5-E2 2 19869 28275 19924 187]7H4]
£o] EAjot= Ao E YERiTh

—

i)
)
o
=h
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| 7 3-13. MRS SRR

200

180

RLPI

— — — RHPI

160 / \\
L4
140 \

120 ] LN
/

HEXIIK | 6.7871%* 1.761 2.050 2.665 1.256*

1 1) BootstrapQ2 FEHELS =5 £EH UA M critical value)2 AR,
2) ¥*x ¥k *2 717k 1% 5%, 10% QASF0M EAXOZ Qol5
Rz KRE AL

N3y 2= 23

100 \\N ; S
30 /\ / \ — -
/ \__/
60 —
40
1975Q1  1980Q1 1985Q1 1990Q1 1995Q1 2000Q1 2005Q1 2010Q1  2015Q1
F1) AN MERPIRS, MM MEFETIARISE LIEH,
2) AHRPIR e TIMER MYETEE AISol0 27 INER Hate)
g ZENES 2210] XfZ(ZA: 2018, 2. 8); OECD(ZAY: 2018. 4. 2).
| I8 3-14. AR Hig 77t |
200 1
Bubble Detection
180 /\ —— AP
160 / \
140 / \
120 / \
100 S
80 //\V/
60 —
40 0
1975Q1 1980Q1 1985Q1 1990Q1 1995Q1 2000Q1 2005Q1 2010Q1  2015Q1
AE: AEWSE, 22401 X=(HMY: 2018. 2. 8); KXk ARt
[ H 3-0. MIADIKA0 et the 2 |
GSADF ADF
Statistics 10% CV 5% CV 1% CV Statistics Statistics
-3.594
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oA F7hE S T8 ste] 2t F7te] R4k vio] 3891719k ofw
TRAHo] QA AT 1AL o)Wl g0 UFH AT BIE /1% A7
2 2ok, 20IA1 BAo] AHG Sl At e el 2 BA%
of Th8) shck. 3HoAE AsEAe] FrkE AN, 4ol 3¢
%8 AFEAET} okt 48 A5k BhAe 5 oAl 2ok gl A]
AP sk g,

1EoflA= 71 7] tigk &1 3 7] Aok & Aol TS A4

2t} o]F H8f) 7I& AFE F IR EFSHnh 94 At
o]
AHA AFSoll BE GRS vXthkE SHOA o] 2 A% vl WHsHA T
Axo] QlTh
ot AN 2T 34907]
Jorda, Schularick, and Taylor(2015b)oll4+= 1770=F 1400 0]2& 71

F7hREE BB oto] =g 4180 I A4 o] ks oz T8
719} oS DY Belo] YL BALh. olefd AAE g S B3

A HEo] A7 48971 ook FUJAYUS HAth
Jorda, Schularick, and Taylor(2015a)°ll4 GA| 39 AZ=+2] 1409 H|

J

oElZ BE3to] 4G BVhe KA B2 W FE9] 1] B

HgS Ao

gttt EgE|vKtrilemma)92ol] £-3oh= ASES A2 A TGTEAE A
126 « 22 S b2 98 10 U 95t 24



ro,

a5 71l Bakgae] B4 AR A% we 3 Bl 2Ye B
21 %, oleid Flol <A aclol % 22 St A YA
REAL U, Yot FEN1E 2L 4

. 7SRRI A71HE

At 200899 22E 56971 olF 7HIRAC 589171 Atolo] #HA
ofl thigt gHA|e] TAlo] At 1 74 Glick and Lansing(2010)3 Mian
and Sufi(2015)= 7HARA9] S7P71 A AAA 713418 593 228
T8712 vl @RS T E o] = A o|H S AFEA Tt
ol qigt FHHE v o= 2T A=A 7HARA 9 a5-9171e Bet
TFAZR Aol tsf o]E4 =217t &5ttt

ol2% =9]9] ;A RQl AF 7k#d| sttt Mian, Sufi, and Verner
(2017)°lek. At 224 F8917] 7HARA7E AEol RAA QN FFE oF|
e F8 Qlo] A8, F AR A85FFA0IUe= ClERd T A
SEAATE B9 SR B71HEe 287 FHOA 4835712
&Aool dit 2ol AeS HaB7Iske FFel A=d], olAo] 418
w49 TUYS Fekeith

Jorda, Schularick, and Taylor(2013)°ll4 % 7|53 #Hsto] 418
o] FEJTh. H52Q1 B7HE Aol S} Hlwsto] ddf F7]H5 Aol
o] £ H=gt A8l o5 ob7|H 7] egold, ol B7] 2
of o]ojRl= A 71 &2 589718 1L 54 7R stuHE H3T
o] =oAL HA] T1E50] YA Aol BEAE 14099 11 E47170=

lo

oﬁ

AE

iy

:E

92) E7Fs9] AZHg8(impossible trinity)2tilE E8]& o] EdFuHtrilemma)s HE-Z
(Mundell-Fleming)9] &7FE /HGAAE G| 7]6kgtc}. oj» HA A= F8A A, <
SEAA|, B9 58S Al B 20k AL BV vl

gkt
7

2 0B
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E3tote =7hE AwsE 285kt

Jorda, Schularick, and Taylor(2016)°l41= Z71¥&3 GDP thy] 7HA 1%
ul&o] TA/GS AR 1900 ol S0l A 23§0] ZHAof Higk Al
&= grfiotA] 23 A 214 B7| A E0] AA[sl= HIFo| Hl=A S7Fst
Fom, ool FAlof S5t Adote A E SV =

IR} 71 HE T 23olM Ao A7E A7I-HA 2«
A AgsgsAolth 48559 74 42 7THRAE BEA SHA]
it =85 sl A= 54k 7HS =R1h oA
%

7|59 sP=He] cl=SAe AdE7710l 7S
7

=
ot
4
N
b
re
>
ofll
N
Mo
n)
N
53
N
N
)
3
il
i)
%
¢}
)
s

B
7 B AT A7t DHsA Aol ek, AT 71E AP
%2 GDP AES FHUSE F1 R4 v 448 7] Baye 4

B3 W B ATl AE 7120 AHSEIA] elokEl 8917 WA ofng et

AFAZEA AL B54F 12o] A4] 389719 M5 S kol=A 4
B3, TAo] Stk of | ERo 891719 ARElo] Qx| BAstet.
IR B4 o] & w9 $71e W), GDP AgEole ofd ek nX]

128 » 224 24 He o= T & Fe 24



7} AGER

449 AFEAoIME Hd22(panel login @S ARt ©] P2
ST o|(binary variable)?l 3¢ BHA(B)E F45=
ojtt. 4ol A mdg Tt 585971 BAY of 7ol tigt 03} 19] gk 2= ©]
Fpol7] figel, Wdz3lo] 7HdATel At AL Fol=t &€ 4 ok
AFEFE 4 4-113 2.

i

L, = a+BX HPB; ,+ Controls, , X I't~, +e¢,;, (2] 4-1]

7P BEEA = |p(y)ol et 34 HolE 75| s 1wt
HEgS AR [,= =79 7] 69171 oS HojF TuHsE U
ERdL}, 7|82 Al o A= Jorda-Schularick-Taylor Hlo1El(http://www.
macrohistory.net/data/)olAl ALlsl= 71 1,2 U3} o|AZ 17
M= AAEA F8-917](systemic financial crisis)oll gt AEE Z=0]
t}. o]¥u} olz} Reinhart & Rogoff’t Aost= 97(http://www.
carmenreinhart.com/data/browse-by-topic/topics/7/) & I , 2 AF&3t
tt. o] golgoA= 715 A&971, AEdolA A7], FAAR 51, 23
A7 ¥l /DR FHESte] F7PERE AlFeth FsA HET A =2 =

B97] FFE Lokuy] ole] 2t FFE FEIS FHUSE BEA

S FEAL HSo] Aol ofH RS XA Awl] 98] T8
947 ofRg Uehlhe Huleis(r,) tiAl GDP 44ES AH8ste] WEATH
WIS ST 28 T o] H FHHE g2 oAE FEA

v E5o] F897]9} oj" IAAo| U=A|E HolF= Aot} 7|ef AgrS
EXHInvestment/GDP), CPI, A=A (Current Account(CA)/GDP),
728, FATHEA|E, F7HEF(Debt/GDP), 8, ti&= 5°] AUth

ol

93) A A7 1= Rl 7} AAS] Hof FA A ARt
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A FE= ASEAdet wHsto] 71E Ao s e A4, 17
M=o] =7HlEE &-8sto] 54k HE0] 589171 7ol vAl= av&
F4%tt. E4, Reinhart-Rogoff 6971 El°lElE ARE5ta] S-8-9171°]
et SFE WA Feit HELS] S A o]& &3 At H
S W0l 2 F8971E Bolal, TE A AL S =S

B4 HES £4517] 915t Jorda-Schularick-Taylore] FE7F4 3]
ZHPI: House Price Index)& AR&3Itt. afld djolg&= 177] A= 94
18709 7E 2013971419 A= E+tF HEARE Al F5it HE

(HPB: House Price Bubble)2 [4] 4-2]9} o] S =t}
HPB,, = HPI, , — m,t [4] 4-2]

HPL = =7} 19] 7] FE7FAR RS Quigtt). aPLE =7t 9] FE7H4
o gt A Aulchs MEEA olE Ziste FH/MAX = HER
AoJsly, W& Y= 4rB, 2 ZHHt 7|12 AFL Yo A= Hodrick-
Prescott WEZ 4 E= 2ALLS HPLE 7VE51L, HPB, S &3}
© 2% HeA 7S HPL R AMESHA] Hote ol 44olA
Ard FEHAX S B0 -8517] wizeloh. 3894 =

S5 A4 F54 7HEE AR Rtk AR 9] Bl S worA A HA, A

2t7] oA Aot tjAl HPB; ol thet
Z3AX AZo] A HE| 2= 2 E(VECM: Vector Error Correction Model)

HPL,2 7Vgste], A HPISH)

oM FHEE A7 |HFS & O HPL & I
% 1=

oI5 AIEA HPB;, 2 %95t 8 ASEAEITT Y E A AmEr)
94) 490 T F7He 57, W7ol vt BeY, 5, Ak, AdQ), WkE, T, Q4 o)

glo}, A& YIdAL, L2go], ZE2EZ, —’lﬁ"ﬂtﬂ, U= 5 % 177h=o|ch
95) Hodrick-Prescott WEIE B-83l0] HPI, S FH31E H Qlo] 22X EAES 2] o) A&
=719] 79 ®ZHinterpolation)H-& &5ttt
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Y. 71% A%

(3 4-112 AFEH A AAREE F8 Hpo 7|2 BAFE Hojert £
SR = P4 27038 Jorda-Schularick-Taylor2} Reinhart & Rogoff<]
A7IElol8E AR 71 ®RgolA= HPB, 4, CPI, A=A, 271=

, FATHAAS, 7, 28, diEgo] AREY, £ o SHgE 2304

© 712 (399 &3 715, ZIAE, 7HHE, 719diEe] A

I B 41, 39 w4 71E SAE |
Ha N Mean SD Min Max

Jorda-Schularick-Taylor £/7| 850 @ 0.028 0.166 0 1
Reinhart & Rogoff 9J7|:(a)~(d) = 848 0.498 @ 0.666 0 4
o (a) 227 850 0.072  0.258 0 1
:: (b) QIE201M 27| 850 0.013  0.113 0 1
- (©) FAAE 21 848 0296  0.457 0 1
(d) 28217 850 0120  0.325 0 1

GDPAXIE 850 8.396 @ 5526 -6.937 | 31.853

HPB 804 | 0.063 4647  -20.835 @ 31.535

Investment/GDP(%) 850 23.392  4.002 15.740 = 38.888

CPI(%t3}) 850  4.980 4611 -1.351 37.882

Sal(%Hat) 831 9586 @ 7.042 -8.399 | 93.800

Current Account/GDP(%) 850 0.114 3.886 -12.890 21.667

o7 1221(%) 849 6523 4.095 0.001 21.273

oy H71321(%) 850 7.442 @ 3527 1.012 21.503

Bl FATIH X|5(%tHs) 850  9.181 = 24871 = -89.170 = 171.655

Debt/GDP(%) 847 48902 30.763 4255 | 215.821

BHS(S2{CHH]) 850 99.926 304.297  0.356  2197.061

HIZ8EE ES(%H 850 10.777  7.159 -16.189 = 45.176

2I|RIZ(%HS)) 850 | 12.387 9.050  -21.555 & 76.346

TAICHE (%31 768 | 12.258  9.901 -17.694 = 74.976

7 |HCHE (%3] 767 | 9702 9253 | -37.327 @ 56.632

K= Jorda-Schularick-Taylor Macrohistory Database, http://www.macrohistory.net/data/; Reinhart & Rogoff
Financial Crises, http://www.carmenreinhart.com/data/browse-by-topic/topics/7/(2E XHR9| 24
2018. 1. 5).
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EA%S F7PAR Belch dekast ARl maglel yridos 2 ¥
54e JEhT Qe vhe, 59, 9, Wellis 244 2Ho)A WEAo] A
GHOE T B B % Utk WE ol W=, Aols olBo] ke

290l F= SollA ZA Herd.

| H 4-2. 2748 HPB SAY |

=7t ISOZE N Mean SD Min  Max  pl p5 | p25 p50 p75 p95  p99
5 AUS 50 022 4382 -10.61 19.61 -10.61 -7.25 -0.88 -0.03 0.63 9.35 19.61
H7101 BEL 50  0.03 341 -1059 11.15 -10.59 -5.15 -1.39 -0.22 1.31 5.06 11.15
Lt | CAN 50 -0.01 359 -7.68 1210 -7.68 -5.14 -2.04 -0.19 1.26 7.01 12.10
| CHE 50 -0.05 1.65 -2.88 4.66 -2.88 -2.21 -1.37 -0.18 0.76 3.33 4.66
= DEU 50 -0.07 151  -3.09 330 -3.09 -2.52 -0.98 -0.02 0.72 2.25 3.30
fullel=1 DNK 50 | 0.16  8.66 -20.84 30.41 -20.84 -16.96 -1.88 -0.01 2.08 12.91 30.41
ALQI ESP 40 059 6.60 -12.72 2430 -12.72 -9.26 -1.38 -0.04 1.28 15.34 24.30
e FIN 50 -0.02 455 -10.18 1840 -10.18 -8.056 -1.49 0.02 1.68 4.62 18.40
ogA FRA 50 -0.07 4.03 -14.74 12.96 -14.74 -6.15 -1.10 -0.18 0.70 7.22 12.96
&= GBR 50 0.06 4.88 -17.86 16.83 -17.86 -5.98 -1.58 0.01 1.71 9.33 16.83
Olgf2|oF  ITA 41 002 | 347 -883 659 -883 -450 -1.82 0.07 1.84 6.33 6.59
U= JPN 50 0.02 201 -339 797 -339 -238 -1.24-0.09 0.72 3.66 7.97
HEHE | NLD 50  0.19 522 -1041 14.23 -1041 -8.03 -2.57 0.01 1.84 12.01 14.23
T290] NOR 50 -0.20 7.81 -19.62 31.54 -19.62 -10.85 -3.23 -0.09 0.82 14.72/31.54
28z PRT 23 022 384 -633 628 -633 -451 -258-0.56 3.22| 6.24 | 6.28
AQH - SWE 50 0.09 356 -812 1205 -812 -528 -1.85 0.01 1.05 7.95 12.05
0= USA 50 010 299 -6.34 11.67 -6.34 -3.92 -0.78 -0.03 0.52 5.08 11.67
A= Jorda-Schularick=Taylor Macrohistory Database, http://www.macrohistory.net/data/(Z442!: 2018. 1. 5).
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[ 4-112 1771 HPBE] AAIES Wit Azt whet S71ske 1
AAE A=9] /94 Hodrick-Prescott YE| 2 A4S AAS 47 |HE

2 8119 W5 &2 MEZol AR erRE 44 7Ixt HE Sk 7%t
HPB]

3} vlws] v 22 EAdo] Qlrt. B0 = ol Eet] flsf
196045 20104 7|3t

olZ|gt HA A £AIE Hest] A8 7R & AlFEAolA= HPB
Indicatorg =Y 97) o] W= o|FL2 A HPB7F 0E et 29 1, 18
A Fe A= 0& EHsnt (I8 4-2]= Jorda, Schularick, and
Taylor7F IRt A|AEA F891710] tieh =8 AAE A=olth9%) [1
4-313 [O19 4-4]+= 71252 72 Jorda-Schularick-Taylor, Reinhart-
Rogoff #17](AA] AE717H1860~2013) 2.2 U, Bt 7IE)E HeERH
= =] M 2=L HPB Indicatord] ZF 27} 42 Ho&Eth T Hy-E
A= o] AEAE w1 9oy, HPB 32 HPB Indicator 7+9] Adgh
TS AW E7] flsiA= olojA= 389 AFEA A7 Easith

96) o125t FAIOE 275411 2 Ao 71 AIAG I AHGSHE o] fi B4 B o] A v
39071 11 B 2] A0 Tl Wk M 47 8 e bAR 5 AL e 91
BAE A3 S5 4 AT A FobAlA) HlwA 3891719 Allst B8] SolsA ek,

97) 1860~20134 AAIE A&+ H5 Il

98) 1860~2013 AAE A=+ —‘?iﬂ_’
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I 12! 4-3. Jorda-Schularick-Taylor 28%7| I

-  PRT
oESP  °ITA
©
=l
B~
S ¢ CAN FIN
8 o e«GBR__® *JPN
'g CHE
= USA
E o) e NOR SWE:nI:II BEL
ae 4 *FRA PEYDNK
.AUS .NLD
q‘. T T T T T T
.01 .02 .03 .04 .05 .06

9|7|(Jorda-Schularick-Taylor) 4/ MZ7|2t

F M2&2 Hodrick-Prescott ZEIZ FAIE HMPASH F, HPIZF J7249] FAIMS Zifol= Mk 4, & HPB Indicator?]
SHE ZMET17H1860~2013H) 0 Lis(La). 712ES 12l 4-4), [12] 4-5] 22t Jorda-Schularick-Taylor,
Reinhart & Rogoff/t Hofst 715 SME/ 172 LIs(Hm).

A2 Jorda-Schularick-Taylor Macrohistory Database, http://www.macrohistory.net/data/(ZA%: 2018. 1.

5); Reinhart & Rogoff Financial Crises, http://www.carmenreinhart.com/data/browse-by-topic/topics/7/
(ZAH: 2018. 1. b).

I 12 4-4. Reinhart & Rogoff 28%7| I
. o PRT
oI;l'A
® ESP
=l
B~
S «CAN
B o o CHE *FiNer o JPN
S a
E
@, BELs .o NOFF ey USA
T - DNK o FRA DEY
. ®AUS
= NLD
T T T T
2 4 6 8

2|7|(Reinhart-Rogoff) 4=/ ME7|7t

1 M2&2 Hodrick-Prescott ZEIZ FAIE HMPASH &, HPIZF J7249] FAIMS Zifol= M 4, & HPB Indicator?
SIS ZMET17H1860~2013H)0R Lis(HH). 7122 (12 4-4], [18 4-5] 22t Jorda-Schularick-Taylor,
Reinhart & Rogoff7t Hofst Y715 SMET 702 Li(Hm).

X2 Jorda-Schularick-Taylor Macrohistory Database, http://www.macrohistory.net/data/(ZA2: 2018. 1. b);

Reinhart & Rogoff Financial Crises, http://www.carmenreinhart.com/data/browse-by-topic/topics/7/

(ZA1Y: 2018, 1. 5).
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3. &=M4u

2400| A AW E AFR YT} F8 W4E EQE 3H0A e ASEAETE
AAFHE & Ho A A Al 7HA] 8 ASEA Axka AE o] Qi A
A, HPBSF 289719 #HgS B3t id 23 2443}, 4|, HPB7} 9
7] FHEE oy TS A=A B 24 FA45, Rt g
8971 olgH4 Al GDP &S TEWSE Stof HPBRKS] i3S

AuE 1 avhld £4 2o,

£
1)4
rir
£
i

7}. HPBS 569171

[ 4-312 AFEE [4 4-115 Hd23 02 BT A5 HojErh
B 9t FEshs F8 AuWsE HPBolH, o2 BARsEE 4
(Investment/GDP, GDP t¥] %), CPI(%®Hs}e), Z44<=A(CA/GDP, GDP
oH] %), @712 %), FA7FEARAR%HE), =7E5(Debt/GDP, GDP
HH] %), &(local currency/USD, 450 A=r835} H7H&s1E o)), o
EF(%HsHE)0] ZIE Ut WEHY EAIE stolal, HPBE 23t 54
0] FEA7IE dISote ABAREA ] G S| A ZE A
PHPE 199 AR T Z5HLE Agcts HeE ARSIt

[¥ 4-319] 3)3} (4)°ll41+= HPB 4] HPB Indicator”} AR& = 2t (5)2F
(6)°1 4= HPB 41 HPB2} HPB Indicator®] wA}3to] el ]ict & HPB
9] gl APEE = BF 002 Mt o}, o] AAE 513
Sh= HPBO 2gtol 2891719 7Fe S R5Ale ¢ Aolde 7
sk = 9l (1), (3), G)olAlE= SollA AFet ol g 714 A
H4E 23R BgolH, (2), (4), (62 718 Aiuiso] 2712 FH%Rs
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8), A7) E F7eIloH, diea tialdl AR &l 27X 2(%H
oh), 7HdE(%H8ks), 7| ddiE(%Heke)S ZAIZ T

2443 HPB7F Jorda-Schularick-Taylor7} A 2lst A|ARIA 8971
o Il 2 Ao g YElth & B84t 7HA0] A= E Holdas
(HPB7} S71€5) 589719 7Fs/d= &°lH, oJA2 AZ = {9
Stet. HPB 4l HPB Indicator R 7 3t w135 EARt BP0 e B
Fo| A2 FAACE Fol5hH, ol 7| 2R P} R RFoA ERlE
At

I5fe] ohE A 7hed AR SAR SR FoJRt Wa= CPL @1=
g, A71a27F 3loy, o|=2 HPB W Aghy} ey Sol4 it &
AA 7o/8e SEGHA] FSHITE99) ¥hE HI7A| 23 7| A& &
W7F gkt 4ol F891719) 7Fs/goll mAle A7t ARt
£9 = 5891719 7Fede R A3 dHdo] U= HHd, 7]

A

o gheh 891719 7Hs S ol A

I H 4-3. HPB2 28%17|(Jorda-Schularick-Taylor) {223l I
m )] ()] @ (5) ®)
HPB 0.175 0.141
(4.99) (3.78)
1.249** 1.168**
HPB Indicator @ 32) (2613)

0.185*** = 0.148***

« ,
HPB><HPB Indicator (4.99) (3.75)

99) LE 4-319) ©7] @ 7] Fe] FAASE 018 A (yield curve)o] 171712 93K B2 4
Yo 2ol AL v,

100) &S A% uel BIAE, FHANE, /19EE skl B3AT YT Ay

271420 SiF8 9719 7K e R A 0% et ol 488 38917

2 ol PFO R Ao ek AL BolEe A8 2 L FF STl 7]

% 4 Q] HPBE 39 S0l 7]915He Thuth 18-85 A sk vel, mr|X| 2L S 2
GBS VIR Aoz S

=2
1o

i

A

o7

o

o
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B\
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| 243 2

) © @ @)
00763 00189 = 0147 00988
| DP(%
nvestment/GDPO) e 045 | (1290 (0.83)
-00814 -00649 -0.154  -0.133
PI(%I3IS
CPICeEEtE) 083 (-067) (-163)  (-1.44)
-0.0689 -0.108  -0.0387 -0.0839
CA/GDP(%
A/GDP(A) (-0.94) (139 = (-047)  (-1.07)
ciz20 00968 0221 00947 0278
(1220 (146)  (126)  (1.95)
-0.00320 -0.00323 0.000474 0.000700
FAPIARI 61312
FPREOENE)  0e) 029 | 005 (0.07)
00161 00103 = 00151 00105
%
Debt/GDPOA) 131 073 (130 (079
s -0.00113 -0.000990 -0.00121 -0.00103
(local currency/USD) | (-0.52) = (-0.49) (-0.62) = (-0.54)
) 0.0256 0.0499
HE2(%Hsle
HESCEEER) o6 (1.32)
0.0349 0.0578
Ssiousiste
EHeE) (0.65) (1.32)
-0.224 -0311*
7|22)(%
[=2(%) -1.17) (-1.74)
-0.0975* 0.110*
DIIKE@%HEIE
(62 (-1.66) (-1.96)
i} 0.0255 0.0245
TS (%5
PACHE(%HSEHE) 0.69) 0.69)
_ 0.0761** 0.0897%%
7S (13l
IAHE0eE) (2.29) 2.84)
N 734 653 734 653
(Pseudo) R-squared = 0.232 0.286 0.115 0.223
B e 10%, 5%, 1% XA SAHOZ QoIS olj3!,
2) () oo 2xt= BEQFIS L,
3) WIIEEI} Bk,
4) Y= 17| ARKH=(agged variable) AFE.
|.§_ xﬂ} ;:r)d.
fd2Ao| M= A 24 olF L g HAaNE Ak

ARTE [F 4-4]°014 AT &

(5)
0.0845
0.71)
-0.0729
(-0.74)
-0.0707
(-0.96)
0.0984
(1.24)
-0.00448
(-0.40)
0.0172
(1.37)
-0.00109
(-0.50)
0.0264
(0.66)

734
0.226

®)
0.0304
(0.24)
-0.0565
(-0.58)
-0.105
(-1.36)
0.225
(1.49)
-0.00411
(-0.38)
0.0112
0.79)
-0.000949
(-0.47)

0.0337
(0.63)
-0.228
(-1.20)
-0.0078*
(-1.68)
0.0255
(0.68)
0.0769**
(2.31)
653
0.279

AFl=d|, HPBO] St

ATt [F 4-4]9] AR TH= AR 23 (Dol

AxrE]ict. HPBY) A antely sh9 the 27o] U3k Alg)(the My

Moy RS HED S8¢

7] Ztef A« 139



S gkl 1 A1Z0 Aol A HPB7E S=A125H o T glold f, 19
FEAYS ShE-2 ofm3it). ARt A3 ARA R k= thE A of
dRA0 A= AEHS9] oL ghollA Sok-fol] webA] AR} Eet
A=, [# 4-41°1 AA = = (1), (2), 3)2 AHHE HPB7F 3, 6, 9%
o FHA IS ofu|gitt.101)

[3 4-4] ()9} AF}ollA= HPB7F 3004 42 & 9] St o, F-8-9171
9] 7Fs/3°] 3.98% S7FeHE ERI% &= At (22 B)NA = A ATt 7+
7 3.61%, 2.96%% HPB7} o]= groll Ql-toll et 5-8-91719] F71H 448 7}
540l ety e #9138 4 9k, ot HPB7F HPIQ] S:A|oflA] o] Hojuct
AL SA AR AP0 R FTIE A= Feths As B 4 At

[E 4-4]01A= AA] MZ(1870~20134¥) Atz 13t SHAa Y} o

Eol & 9] AFEA A F2 AMSH AE717H1961~20109) o=
TR AR FAHANE BT HolFaL Qlrh £ AL AAE7|Zto] Fot
A 739 dARRO] BAA Fo)/go] AR, ol BEA] St ofyzt
8719 YN =T} @A 5] HobA A 7= EARE F4Ht

41
%
40
N

N

?9

I H 4-4. HPB2 28217|(Jorda-Schularick-Taylor) {E2%: StA|S 1} I
FHO| ALBE MET|2t (1) HPB = 3 (2) HPB = 6 3) HPB =9
HH| ME(1870~20134): 0.0398*** 0.03671*** 0.0296**
dy/dx (0.008) (0.010) 0.012)
0.0052 0.0032 0.0019
1961~20104: dy/d
v/ox 0.015) (0.009) (0.006)
FA) 6 RS 220 10%, 5%, 1% 220 SAEOR Q9EE 9O
2) ( ) Oto] £At= BEZEQXKdelta-method)S LIEH.
ni

3) eHFI= [E 4-3]9] (1) Mt 230] 7[|8r510d AME.
4) (1), (2), (92 HPB7} 22} 3, 6, 9Y [ TWIIE SHHRNUE LIEH.
A2 MR R,

101) ST B7HE 3, 6, 9% AT ol A 2740l HPB | BEWA} chek 3 Bl shgehr] whe
o, AT WRORNE 1,2, 3HEWR Woldl 77ke] A mIE S

140 » 22 BEity

i
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ook
>
o
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1. §17] %% HPB ##4

7| 1§ 9] &40 A= Jorda-Schularick-Taylor dlo]Elof|A] A o]
AA" A 559171 HolHE ARESHREH], A5 F-El= HPB7T oJd $17]242]
AT/dol w248 AHEY] 8l 7€ 56971 ¥ t4l Reinhart &
Rogoffe] 269171 AZE &-&3lt}. & folgoA= =7Hd #8715 2
A B4 7H] SRE FHESHTE I SRl Ae97], AEFelA f71, F
A B3 $171, 3971, A 7171 ek 19609 o] % 1771= A8 9
71 Wl p7F i 217] wiizof] A oA A3ttt

[# 4-5]9] 235 B3l S-2= HPBLF =441 51 9 233917171 A 4]
07 tE FF9 91719k Blasto] #EAo] w2 AZ ERIT o Q. 22
719} A& 01 $17]= HPB}F tha FstAY 3] 7|& ASEAETE
T W2 29 B8 AL7E 28E As & 4= QUrh102) o] 7 9718 &
T itste] 57HE - AxE F91719 (3 4-5 5)F A0 231l o]
B 717F ©<es] 03 191 o7} oty 2} 1 ol o2 AX|7] wizof o
o oA B gd7k-E(panel count) PO E HPBS} §17]19] & 49 #aA
AT HYTE o] Aol A= A AFEA 9] F9 Ao A &2 0= yERd
HPBE} 9171919 2 A& ST 4= Ut} 103) 7]ef SA 9} st
o] %/45*1(CA/GDP, GDP tH] %)= Z37|1E ALt et F-891712
o] TrAAo] A g2 Ao g UEkH. 7|E A5-53 2E] AR 2
712k 19441 TAo] gle Ao E Uehd A2 & 9] BAo ARSH =
7¥7F OECD Aoz = 7] e oz FEHT.

—_

filo

102) [ 4-5] (2) Q1014 91712} peigh s d 25184 0) #22 S 2267491H), ol gt o)
9219] S5 3 Wiolehs 91718 A 57 Srhto] BAToE E3H] ] vehie
B2 &Aoleh. uheha] 2 BEA] £AR oo thE AR Byt v mstol $AF Azo] chas o
Sfeka 2 % 9l

103) F4847H A 5 Gl A5l 35
e F719) S BY0 MY 5 Yt WHLAES AL 5 A



| H 4-5. HPB® 2897|(Reinhart & Rogoff) 2! |

()] 3 (®)
O omaop manm D Reinhans Rogoft
2I=tR7| o 282|7| ) . .
27| 1 Financial Crises
. 00304  -0401*  00656** 0.129%* 00490
0.92) (-1.67) 3.17) (5.20) (5.09)
~0.0458 0624 0119 -0243"%*  -000603
Investment/GDP(%
nvestment/GDP(6) | o g5 (1.49) @74)  (-3.64) -0.23)
0.0997*  0382*  00666* -0.0328 0.0396**
PI(%t5
CPICet2) 2.16) (2.30) 209  (-0.70) 2.27)
000298  -0194 00279  -0201**  -0.0289
A/GDP(%
CA/GDPCA) 006) (068 (09 (397 (-1.52)
coiz20 00634  -0416  -0.0466 = 0.126 ~0.00259
(-1.19) (-1.28) (-1.50) (2.92) (-0.14)
000269 -0.0186 = 0000384 -0.0195***  -0.00270
EIV IV NESCATL
FAERESED 0 (129) 010 (322 (-1.18)
-0.00439 -00124 000378  -0.00324  0.000890
Debt/GDP(%
CUGDPM) (051 (0200 (80 (05 0.32)
sig -0.000706 -0.00128 -0.000893 -0.00119  -0.000802*
(local currency/USD) = (-0.50) (-0.13) (-1.10) (-0.95) (-1.71)
00143 0149 00458 -00892***  0.000182
tHEaOs
hESeeteh -051) (1.6 @74)  (-359) 0.02)
N 783 226 781 783 781
(Pseudo) R-squared =~ 0.022 0.526 0.078 0.191 -

) * e 217 10%, 5%, 1% R0 EAXNOZ QO[S ojnfE,
2) ( )°f°| 2Rt BEQXIZ LIEH,
3) 7t DHEIpt Lk,
4) Y= 17| ARKHS(agged variable) AFE.
5) O Z4HR7H 2= eI, QIZ0Kd 27|, AR S1|, 2397 |S Cfst £9)7| £, TH27H
od )\} .
K2 KRR

. fdny



2o 37PE BSHA| s E4NMSE SAIS] A8 18 av fid RS
ARE-SHTE

[# 4-6] (DolX= =71 2 A= IAHRAE ALt sid £AZ27E ye
Ui, = =27 14 av 279 Ar vFansE 2935 2go] (2)9F (3)
off A= o] At (4ol A= HPBS] WEHSE 4st7] 13 HPBS] =+
Z(IV: Instrumental Variable)2 £33} H4E AMESIQIT o= 14 &
R0 AT 7HARA R} B 7 sl gt 71 Aol A R E o2 A&
g 3400 gt 7HARA 2 FsA HEo] Azt S6-9712 olojAl= 4
Fo| wth= AHS skl

[E 4-6]9] 2= AR ZFollA dE=A HPBS S7H7F GDP 44E skt
o A0 w52 HojFaL itk 1ol BAA Fo4d0] Al AEHSR
7] &2iet A5 (Debt/GDP), Hi&w°] Att. o714 tiggo] 52 2
7} ek, &= S7he AAES AdlishA il 23] 7|oskal A&

2 2 % ), o &3 ZP A8 Sa SN SQskA] 37

e
i

2ol 7|918keA7h A 8Elx] 9gly] whol Viehd Zsteti & 4 ik
weba] 251 72 Aok thEA) 42 SHolA 7]eIet thE Sk B4

AL Adflol= AT ofd RS fdlE 4 ot Jorda-Schularick-

Taylor HI°IE7} Al5sh= A ME717H1860~2013'd)e] gt £A423}o]

104) 5= 3L

Ha% BEit SN 28907| 7t0] #A © 143



| H 4-6. HPBS} GDP(%I3}) THasAl

HPB HPB Indicator
Q) () (©) @ 6) ©) @) ®)
HPB &2 | -0.240%** -0.229*** -0,156***  -1.245%* -1.693*** -1588*** -1202%** -10,75**

HPB Indicator| (-5.27) = (-5.41) = (-5.00) @ (-2.02) @ (-7.31) @ (-7.65) @ (-6.72) @ (-2.01)
0.0211 = 00308 = 0.115* -0.0963 = 0.0172 = 0.0304  0.119* | -0.0779
(0.29) (0.27) (2.16) = (-0.71) = (0.20) (0.26) (2.27) | (-0.60)
0.272%** | 0.197*** | 0.256** | 0.471%*  0.274%*  0.194%* (0.274** @ (.634***
(3.63) (3.24) (2.58) (2.91) 3.51) 3.15) (2.75) 2.73)
-0.0324**  -0.0640"* -0.0218** -0.0169 -0.0328*** -0.0650*** -0.0201** 0.000212
Debt/GDP(%)
(-5.44)  (-448) (-324) (-1.33) @ (-523) (-442) (-29) = (0.01)
0.355*** | 0.304*** | 0.180*** = 0.205*** = (0.335** (.283***  (171%*  (.225***

CA/GDP(%)

=71321(%)

HEZ (%S
(1186 (02 (697 (38) (1125 (804 (687 = (442
4029  6616"* 5951 2031 | 5032  7.650%* 6.348%* 6066
Constant 2 @4 65D 410 617 009 617) @3
2} 1¥al X 0 0 0 X 0 0 0
ot 1HEH X X 0 0 X X 0 0
V(EReA X X X 0 X X X 0
N 783 783 783 764 783 783 783 764
(Adjusted) 0452 0670 - - 0433 0669 -
R-squared

Zo ) ¥, #x e 217 10%, 5%, 1% R0 EAXOR Qo35S ojnfE,
2) () ool 2AH= 27H0)| Lol S2IAE = HZEQXKstandard error clustered by country)2 LIEH,
3) TRHM(V)Z S3I Tt AFRE.
4) AHHA= 17| AREHZ(agged variable) AFR
WN=HSINIRSE

ofl Sl AL AZULE, [ 4-3]9) 28 AZLHANE £35}
Q.



349] AFEANA AREE AEZITRE 1961495FE 2010¥7HA|o|tt,
HPB Al=9] gttt 342 #Il 380l A= HPBS] W&/do] W2 Ho|& 9
FHE 717 BAOIA A st (& 4-710014 AAISHE HReE o]
Jorda-Schularick-Taylor7} Al5-5k= Tlo89] A AE717E, 1860~20134
= BT E ARSI 78 ASEAENe} YAtk 48 d2 o 3T =
ME7|17e G5t & 2 o] F55= A9Hs, HPBY S7h=
F91719] 7S wole A3 A HH A= & 2
ZF7F AgHsE EQJot 390y, 12]1 HPB Indicator 2 HPB2} HPB
Indicator®] WAGE EUTH AR R0 A = A=A YRt (D)9 Al
7 ol% A ATE ALRE ATh= 3 (3 4-41914 ERIT 4= Qe

=a]

4-7. 27V HB 1 ME7|7t0| H3H(1860~20134) |

(1) 2 ®) @ () ®)
0.160*** | 0.145***
HPe (5.75) (4.02)
. 0.578*  0.975*
HPB Indicator (1.90) (1.96)
0.164*** | 0.153***
(5.65) (4.02)
-0.0172  0.0833  0.00763 = 0.157* | -0.0212 @ 0.0807
(-049) = (0.99) 0.23 (1.95) | (-0.60) | (0.93)
-0.0521 -0.0949 -0.0635** -0.148* @ -0.0522 @ -0.0912
(-1.62) | (-1.17)  (-1.99) (-1.87) (-1.61) @ (-1.12)
-0.0723* -0.0825 -0.0604 -0.0699 -0.0769** -0.0839
(-1.88) | (-1.21) (-1.54) (-1.02) (-2.01) @ (-1.22)
0.0852* = 0.271* | 0.0912* 0.326** 0.0859%*  0.278*
(1.75) (1.87) (1.90) (2.42) (1.78) (1.91)
-0.00878  -0.00513 | -0.00656 -0.00178  -0.00958 | -0.00603
(-1.09) (-0.45) (-0.87) (-0.17) (-1.20) (-0.53)
-0.00242  0.00140  -0.00162 0.00365 -0.00273 | 0.00161

(-0.43) 0.13) (-0.30) (0.33) (-0.48) (0.15)

HPB><HPB  Indicator
Investment/GDP(%)
CPI(%tH3})
CA/GDP(%)
£7122((%)
AN (% HE)

Debt/GDP(%)

g

i
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EXSATS |

M @ ®) @ ®) ®

sig ~0.00119 -0.000901 -0.00122 -0.000775 -0.00120 -0.000903
(local currency/USD) | (~0.66) (-0.46) (-0.72) (-0.43) (-0.66) (-0.46)
) 0.00358 0.0106 0.00459
EESRE
hES0e2) ©.19) (0.60) (0.25)
0.0248 0.0507 0.0241
Kotz
SHGoLte) 0.47) (1.18) 0.46)
S -0.243 -0.330% -0.248
crI=ER (-1.33) (-1.96) (-1.35)
-0.0977% -0.105* -0.0972
7 |KI=(%H5
=7 IMECRLEE) 1.91) (-2.07) (-1.89)
o 0.0246 0.0184 0.0240
7AIHE(%ESh 069 052 0.66)
0.0572% 0.0674%+ 0.0588**
7 AT (%ts
A% 2t2) 2.16) 2.76) (2.22)
N 1450 906 1450 906 1450 906

(Pseudo) R-squared | 0.112 0.278 0.047 0.208 0.106 0.273
TQ) ¥ Rx o= ZIE 0%, 5%, 1% $E0IM EHXOZ Q053 9f
2) () oA A= BEQAIS LIEH,
3) =/t DFEEI HLEHE
4) HodaE 17| ARIHS(agged variable) AFE.
WN=HPS IS

o,

Y. HPB* A&

7|ERFgolA HPBE Aog wf "Qast A7|5A(#PL,)E Hodrick-

Prescott BEE AR&SHo] 4513t o] 23t FA4I(E-2 A7+ R)E o=

o] disiA F8 ASEAETet A AwEY] Y8 Hodrick-

Prescott Y thAl WE| QXA HF(VECM: Vector Error Correction

ModeDolX 4% A7148& HPL,E T3, o)A HPIS Aols
s

HPB'1052 7 oJs}o] wfjd 2 A&

=i

105) HPB,, = HPI,,— HPI,, 97| HPI, = 7% Hodrick-Prescott WE| & 243t A4l HPI,,
= oA HE AL oA == 7ot FE ARSIt ZF 57 HE oA R Y

146 » 2REESUHE 9
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[l
o
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L7 BFEYo| A 9] S Alelstale A= (& 4-3]3 LA}

ol
i,
rt

| B 4-8, 2714 73 2 HPB* A I

(1) ¥ ) @ ®) Q)
0.0549**  0.0438*

5

A @21) (170

. 1.000* 0920

HPE  Indicator (1.87) (1.64)
HPB" X HPB" 0.0542* | 0.0387
Indicator (1.98) (1.30)
Investment/GDP(%) 0.193 0.143 0.216* 0.171 0.201* 0.154
(1.63) (1.14) (1.84) (1.39) (1.69) (1.22)
CPICstiD -0.144 -0.129 -0.153 -0.131 -0.139 -0.124

(-1.47)  (-1.33) (-1.59) (-1.47) (-1.42) (-1.27)
0.00483 -0.0603 -0.00584 -0.0574 | -0.00306  -0.0600
(-0.05) = (-0.69) (-0.06) (-0.66) (-0.03) (=0.71)
0.150* = 0.315** 0.117 0.297**  0.144* 0.310**
(1.87) (2.17) (1.52) (2.02) (1.82) (2.16)
-0.00005 -0.0106 = -0.00694 -0.00784 -0.00842 -0.00906
(-0.81) = (-0.91) (-0.64) (-0.70) (-0.76) (-0.80)
0.0177 = 0.0124 0.0191 0.0141 0.0184 0.0137

CA/GDP(%)

E71321(%)

FADFRI(h3h

Debt/GDP(%
/ ) (1.42) (0.85) (1.55) (0.99) (1.47) (0.94)
stg -0.00131 -0.00107 @ -0.00163 -0.00147 -0.00117 | -0.000900
(local currency/USD) | (-0.60) = (-0.55) (-0.75) (-0.73) (-0.56) (-0.48)
_ 0.0261 0.0315 0.0355
LHES(%H3)
(0.61) 0.74) 0.87)
0.0495 0.0454 0.0514
ESH%HE
(1.13) (1.06) (1.19)
-0.302* -0.307* -0.306*
A7|1221(%)
(-1.68) (-1.69) (-1.70)

2 /EH 02 F85to] F7| ¢S EESIT) HWEIR7| S (VAR: Vector Autoregression)
O NAE 1, 28 AR A E BAE 22 Hotatt. AAIE W ol 2ghd W2 HPI, CPI,
GDP2A] u$- thedt m S 7P gict. WE| XA ol ] HEE Aok ¥l g u}
2 A71dgo] g 5= 93, olo) wekd #pB 7t thA kst Weke 4 Qlct.

Ha% BEit SN 2807| 70] BA o 147



| 2 4-8 2 |

) @ ® @ ®) ®

) -0.116* -0.115* -0.107*
BIIXIZ(%EHS}
(-2.01) 1.91) (-1.90)
A3 0.0103 0.00940 0.0127
a1
=0 (0.28) (0.25) (0.35)
L eotsh 0.0888*** 0.0012#+* 0.0809***
EHEEE 2.72) (2.80) 2.79)
N 710 629 710 629 710 629

(Pseudo) R-squared =~ 0.114 0.215 0.111 0.215 0.108 0.207

1) KRR Z12E10%, 5%, 1% SEOIM SAMOZ Roldg Qn|E
2) () 29 R BEQAIS LIEH,
3) =27t Mgt B,
4) dEHSE 17| AXHHS(lagged variable) ARZ.

IN=HPSINIRS O]

o 4eus Uy

(3 4-1]001A et 5= Qli= AAH d 2R R o] 2ok HeE0] As)
7} vl & o] 9ol & Etatal, 38oA] 73t 8 A EA A} Ay
B Biglol] disA] AT E A R7] S F 7H] sfd 25 RAS STt
et (3 4-919] 3d a0l A= FKInvestment/GDP), 73/d5=A(CA/GDP),
=7HE(Debt/GDP), 3, & &7] FEE 71E % EAHS] S712 &
oo} Aol AT d boll A CPL FA7HE A%, B3t &,
TIAE, 7HHE, 719t&ES HPBE 73 wio}h ub7hA] ©-419] Hodrick-
Prescott WE| 2 243t A7|$AE AAT a-& E40l &83519ict. 8 4
SEA 0419 HPBL} 289171 7Fs/3 7t 2 BAAL WS disiA e

w9 A% [F 4-01% B9 S 3= e

148 « S2H 2S4S 9
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E 4-0. 27 A5 3 A@us vg |
a. At2 HYHS AE
1) ()] 3 @ (®) ©6)
0.171%%%  0.152%%*
HPB
@58  (3.76)
HPB Indicator 14425 | 1.247
@64 (219
HPB><HPB Indi 012" 0.163%
ndicator (457) (382)
Investment/GDP | -0.424  -0589** -0300  -0428 -0433* -0.595%*
(%, XI5 163 (198  (-1.31)  (-161) (165  (-2.01)
-0.0445 0. -0.0901 -0.155* -0.0403 -0.092
. 0.0445 -0.0965 -0.0901 -0.155* -0.0403 -0.0928
(-0.62) = (-1.16) (-1.28)  (-1.96) (-057) @ (-1.12)
-0168 0140 -0238* -0179 -0147  -0.115
A/GDP(%, .
CA/GDPOO, R2) 1 05)  (085)  (180) (133 (-0.96) (-0.74)
e xe | 0108 0088 0140 00108 0122  -0.0803
069 (037  (09) (007 (082  (-0.31)
FAFAR|S -0.00467 0.00191 0.0000708 0.00526 -0.00490 0.00182
(%3] (-0.42) 0.17) 0.01) 0.49) = (-0.45) (0.16)
Debt/GDP -0.145* -0.105 -0.164* -0.107 -0.145¢ -0.105
%, XH2) 183)  (-137) (2200 (-146) (-182) = (-1.39)
812 (local currency/ | -0.00372 -0.00465 -0.00536 -0.00584 -0.00369 —0.00463
USD, &t=) (-080)  (-0.96)  (-1.06 (-1.12) (-081) = (-0.97)
_ 0.0223 0.0367 0.0246
HE2O%s
W (e (0.53) 0.93) (0.58)
0.0346 0.0638* 0.0352
E3H%Hs
SHeLtEh 0.72) (1.72) ©.77)
A7|22((%, Xp2
7122106, 1) 0.490* 0.462 0521
) (1.65) (1.58) (1.74)
Q7|KIZ(%HE
IR ~0.0969* -0.0956* -0.0959*
o -173) -181) -1.71)
IACHE s
P62 0.0188 0.0138 0.0175
_ B} (0.50) 0.38) (0.46)
7 |ACHE (%15
IRt 0.0886** 0.0068*** 0.0004%**
N 2.57) (2.90) 2.62)
(Pseudo) R-squared 718 642 718 642 718 642

ES
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0.154%**  0.162%**
HPB
@200  (3.76)
_ 1.037* 0.936*
HPB Indicator (1.93) 1.71)
HPB X HPB 0.162%** | 0.168***
Indicator @.17) (3.74)
investment/GDPE% 0103 0.101 0.177 0.191 0.111 0.112
nvestmen
v 081  (©071) (1.51) 147  ©8) (079
) -0.257 = -0.296 -0.328 -0271  -0.250  -0.285
Z MR
CPIHP M) 000 149 (127) (104 (097  (-1.10)
-0.0664 -0.0506 -0.00615 -0.0495 -0.0714 -0.0640
A/GDP(%
CA/GDP(%) (085 (059  (-0.07) = (-054) (-0.90) (-0.77)
S 0.110 0.165 0.0997 0223 0115 0.181
(1.68) (1.05) (1.51) (1.60) (1.74) (1.15)
FADIZXS 0.00636** 0.00570** 0.00864*** 0.00751*** 0.00632** 0.00572**
(HP ZAH[7) (2.41) (2.09) (3.27) (.78 (2.43) (2.14)
Debt/GDP6) 00210 = 00185 = 0.0231* | 0.0224* 0.0217 @ 00198
© > (153 (131 1.77) (166 (157  (1.38)
#t2(local currency/ -0.00139 -0.00122  -0.00169 | -0.00125 -0.00140  -0.00122
usD) (-0.63)  (-0.57) (-0.76) (-059) | (-0.64) (-0.57)
=2 3.06e-08 | -0.0000241 0.000000159 0.0000110  2.66e-08 |-0.0000186
HP 2M ®2)  (021)  (-0.97)  (1.34) 043 019  (1.02)
0.000000466 0.000000188 0.000000486
E5HHP ZM| &7
SHHP FA H7) (0.89) 0.41) ©0.97)
. -0.0947 -0.181 -0.104
(-0.50) (-1.06) (-0.55)
Q7x2 0.000000152 0.000000388 9.53¢-08
(HP =M H7) (0.13) (0.36) (0.09)
TS 0.0000243 -0.0000109 0.0000188
(HP =M H|7H) 0.97) (-0.43) (1.03)
7| ichE 0.0000237 -0.0000113 0.0000181
(HP =Ml ®7) (0.95) (-0.45) (0.99)
N 734 657 734 657 734 657
(Pseudo) R-squared  0.332 0.342 0.253 0269 | 0.327 0.336
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719} A= o] YA BARIH o] BAS d¥sty] Qs 1P aTE TS
23 (panel logit)S ARESITE T8]al H54F HiEo] 3 T S7H o
GDP JE0l= o8 F&2 vA=A 18y} sid g o= AmEgt

ASEAEY O3 Al 7 ERIT & AU AA, HPB7F Jorda-
Schularick-Taylor7} 2|3t A|ARIA F-897|9F TR0l w2 ZAo=E Y
EFS{Th HPB ™4l HPB Indicator % 7 ¥ ZF wAge E3eh B0l
HE Jo AFRE FAACE FOloH, ol 7| AR Py} PG HEFo]A
gol=itt. &4, Reinhart & RogoffQ] &-897] £5F¥ HPBZQ] HHA
g 2 324 oj| A= HPBR} FAAIAF B3] 2l o597/ ARl o g o2 &
59l 91719t Hlasto] Aol =2 AL WA AA, GDP 5= T
W= Stof HPBREY] S Ao A7 avt s d#40l| A= HPBY &
7V} GDP A4E sttt #Ao] 2= EIlth ol Al 7] =8 45
AAT= AE71Y] o, ReA HES Aolohs d Zagt ATIFAA
(Z-2 7149, HPL,), s Beto] disiA gt 2atdg Slstyct.

AR A AAPE T EEsto] [# 4-4]19] Aol == a7} itk HPBY)
B (EZ =7 i og2 0o ARRhoIA oF 1~2RFHAE 25h=
HPB =2ollAl= g &9 HPBS] 57174 3.6~4%2] 589171 7+ 3= SHA
71 A0 & Uesth 20169 @A $=19] HPB= 7] :Al0lA He] EolA
WA 271 dlwoll 5691719 7FeAdE 18] A 92 A0 wEY, 19
o= E3tL A7IFAIE ofH 7|l g AAst=tol| Wk S-591719 7t

Mo 2 g 389071 712 #A » 151



9]

sotol

S o obd 4 ik e

@m
B

oj
oR

7} 38971 7R

A iR

xr
il el
00
80
oK
i
rd
ol
Ok
I

0

152 « 2248



M5%

K meiyas A
R



Aol H = it MET S8-97] Tl 2T wo] a2 wWdE
< 5ol AHENT. & FolAe A Fait viE S A 58717t
AR F 2 AFE AT R R o2 AR oA Fsat MEat 2t
o] JoeAE F8 =71 9 A H A B 22 AN S5 47171
AT Al 7] AFRIE AGSEAH o= 19909 2HHe] B (A, A7)
AR, A& AR, 20084 vl 22E S8917] AlFlold. AHiA 2= 1980
o] 35t o]% A&tz ot A2 FeARet 5 S 2= ATE
oF ARl ou] e AP AlEslE o ATl 7] el I ARE
AT o] & WA AR} FT AR HINE B9 2T 2RE A HE A
7F E2A, SR FEAt e Blaart ofd Fdes AN of itk Al

o

| 38 5-1. £23 254 73 30| |
(H49}: 2010=100)
7 AQHEI Lt H=
50 70 70 110
60 - - 100
40 - - 60 L
f\,/ 501 -
- 80
30 - 50 40
70
301
20 - 40 I 60
207 - 50
10 T T T 30 10 T T T 40
80 85 90 '95 80 85 '90 95
— 3z BEIC) — = 4B
ot 9=
200 200
180 - 180
160 - 160
140 - 140
120 120
100 - 100
80 +—+——rr 1+ 80
'80 85 '90 '95
— 32 BEC)

X=: OECD(ZAY: 2018, 1. 25).
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APS AR} R} B3 FE S a4 HE -7 AlE A7 Eol wet
& 5= A 1980 ] 94 AR 3} 2000W ] FHE v]=9] H54F H]

2 A)7)9kE H]ie) F7 BEA HE B3] 71540 et AAES Hope

1. 1990 A0 =2k AQHl, TIHE A=

2 Fol AL 199041 T Zut A8, ke, Jre] REaviE 37 A}

£ 2A5laA} Atk 7 AR o] F7kE0] REAh MES 2efe 22 Y
b 891, BB viE B3l0] 2 A7), M %

=:]
of thaf A A} gt

[
I
o
oz
W

7t. 224 89

1980ME] St Al FR3e] Rk vlo] 35A 0 G v 2
W 8912 37 F /PR TR 5 Ik 3 A 19859 Setat gojol
ok, Sebt Folt 19854 99 239 189 Bebd TRAH G-5(1, HY,

=2
BAZA B Zol] g8 W71 Hopsie AAEEolE ol

T107) e} ol Tt AN Folrt obd AAAA BES HE

106) F941(2003), p. 27.
107) 3F=+23(2010), p. 4, p. 5. p. 13.
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Za3 oAb Aol B, 5 5 )% 0|9 TEE ARES A &
2ol ujet o) 577 £54 SesAT, 45 RAL 4] 99 2
2JQlst, AgAE G 5 Wed7] RFEAS At ol o) U, =
U ABAAG W B4, 4 5 AL F5ahrt. ol 8L

o FFSle 1A g BRI 22 S50 AAHoE FEA, X

I8 5-2. =QI E37H%| =0 |

(o) ol/=af, n23/ga)

350 35
Yi
300 S 3.0
[
250 A S 25

WA T Ny '
200 AN 2.0
100 % 1.0

50 T T T T T T T T T T T T T T T T — 0.5
‘80 ‘85 '90 ‘95

Az CEIC(ZMY: 2018. 1. 24).

| J7 5-3. 723 YHZ3 X0 |

(Et9t %)

. A\'\_,_
IS ~C \ﬁ/\;\t{-'—- oA

5 - g eaa =
| —— ‘__‘___‘___\--/_ 7 N TN
T T T T T T T T T T T T T T T
'80 ‘85 '90 ‘95
02 I =9

Xtz IMF, IFS; CEIC(ZE Xizel 2 2018. 1. 24).
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1980dH] 54 S2 ¥ Fa4t HES 2 7 U4 892 22E 35

Ag3tol}. o]t Heba ol urt Hek T9H9l aelolet & 4 ik FE
1 gt e 8 B2 A 20kE B4 Sh F8AHRske 19700 Xt
HAESAAA B ol5o] A} Ae. BAESZAA B, =

AEEA A HEgheA R HEEHEA A2olE SAl= E2 85H H itk
Hd-Z9 7 2§ (Mundell-Fleming model)e] 7155t EZ&uKtrilemma),
= 7159 4242 (impossible trinity)ofl W23 FE# Q1 SFEAA (LA
gheA), M 554, SHE 53 5 Al 7 BRERE Al g
2E o Qloh. B ES2ZAATE B HHEA 51T SIS IpstHAE
Ap2olE A7t 7Rs A AL, Wolh B e AR AR2o]E0]
A-o] aa4 HiiEE golstA 3 AAGE A AaLol 7ofshe Ao=

AN FEAF 78] D= et

| I3 5-4. BHESXHN 23| K s} s |
HYELEHKN ES|0 BHEXXZANHM S2 = EZ|0
=8AY SHI > SBAF Y

orgziol
SSAH E_ar;ﬁ;u
(uggtew) sTen

Nz KA A,
E3 v)Fo] WER F L U Sl the 1A 95 5 FEAR0E F4

shaA 2= F8ANEP 2ASFE . =2 2E1E 7145k Regualtion
QE HAI_HAAL, F7 2P F Aol Hit AltS AR ofR o Sl 2F
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2] SA SN B3 S SeFA R st AdaE &5,
o= Qg gE g} Al 58 A AlRAS AT IAE A o] Fol
A B=E BA S v 918 9] AR E S AR YolA A4 A
HAQOo & AHIols LRHSIE X691, 1 IHgo] FERpest 28t
S FXI5kgrt. 710 197090 A& ol g0 R HE
= D HAE SAIk= AR o] oFghE a1 1980 S0 AlS SAlstH
© HOIAEYAAIAF)7E FATE A ol=Rt a8 ARS 352 T
sl5k9i ). 108)

o590 FEAHENE Aol AR ¢ SR S84 a8 2 A
BEAG N Sto s olofAth w5 0] I7HEE AFHlEe] Be4 Al
A, T84l A AekE A6l S8R EF0l SR o710l
ME=7He] AL Fojet 3| vl=o] FA4A] AA7} hefj w2} A4=9] 34
9191 S84 Boll 01971315 Algstaat 22 S8 9 AR A i
2 gt SHE A v=o] FEAS FIL Q= GATT(1947), IMF 2
World Bank(1944), OECD(1961) & =A15-87171 7NE=3t ARt @9
£ 53l S8AR3E AotA dalstes Ak geFl Abdo]rt 109)

gofetd 229 358200 S Aot AR 22 R4l
SHAAL, Yo7t 22 F-57d0] S84 AlA0lA ©]217]3]E Fot
o 27t fdHE 25 et

uN‘

108) 4 941(2003).
109) 35-234(1992).
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. 3737k 299 9@ s
D #E Fyol el
29, PRES] REAL, F4] 7HAL 19809 S ZHIE J5AE B

oltt7, 19908730l FHAIR HH= it A9 A9 1991 F-54t 7h

2 19809] 118} 2.28 A53YL, 2L A7 FAASE 10,50 455
itk BATS] 39 1980 $E4 742 198010] 3] 3.9, 273 77t
oF 5o} IS olefF A4S FSOlE A B

3 53, A 28, Yo
2 9 39 5 3 Al 14 89lo] BHoR A8 Ao Belth

T3 5-5. AYH, TR BEM 71 U £}

i

0| |

7t AQE
45 = = 40
o —— ETRPIRES) FREEE 35
N\ 30
35 A = 25
'/ AT 7 20
30 ‘/;‘/ o eeem . P 15
25 R 10
e —— 5
15 \-“"\ T T T T T T T T T T T T T T T T T T T T 0
g73828783378839853%3833¢9
O O = o M M ¥ OV © © N ® Q QO - N N O I O O
© © W W W W ®W W W W W X O X H H O D O D H D
o O O O O O O O O O O O O O O O O O o O O O
L}, mate
75 = = 2500
o T BERWPREE) oo FHEE)

S 7% 2000
€6 ) ~_ 1500
o AN 1000

500

1980-03
1980-12 4
1981-09
1982-06
1983-03
1983-12
1984-09
1985-06
1986-03

1986-12
1987-09
1988-06
1989-03
1989-12
1990-09
1991-06
1992-12
1993-09 4
1994-06
1995-03
1995-12

ES

=

HIREHTIAX|S= 2000=100.
2) WRC FIIX= 1987HEE HZ.
Xi2: OECD(ZAY: 2018. 1. 25); Bloomberg(ZiAiY: 2018. 1. 16).
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HA A i EHONA F87182 8RS F2102 FAH dYS
F20515iE. 1980 SHHEE A9} WHE = SRS} dh&shello H
o, Qebte] ARt A LA AL 5 F8AREE 242 es 45
ek SR AP 7N HES APGER-E& S E ol oAl F
=8 S 243k & F871HES A ddE 98 g dlg
2 grjjola 12 ojAE EeF7] A8l LAY - 140 Apade] HiES
A B SR W o4l SIS A8 4 S8 AR diealel 1
=2 H7te7] o]e 9] odiubzlo] H4EE 5 F871H9] £ Ist=d
Tk 1980dH S5t sieIxHd ARfatollet 1 eheA| = - E 23t ofAl 5 il
9] oA 3} Aol ST ARl eIt W52 A2 sfefE =
o] go|3|x| 1, 7| JE2] LHAF a7t BASA|A}F EReA A2 BEA
d HES 5o« o &85l A2 5 IRIdEe] 94 des
A =87t Fashe 7hed], 248 712 sielegr Rz A 2}
Aol whet o] 5o A= W F871 82279 A -8+ FAISHIT 11D

WA A =2 SHOIA Aol % 2AIAA, w2 ASE o1, A
A7HE 3 71dd o= A 87t A Sl AlaSAEC] 2 &
A AHES] thE o] AAFEO HiSt £255A= 7R =88 S5t
Aot 223 19809dH] 2RHEE AEFA x4, w2 A& ol BE
AzgEd 72 A4 "desd] 5k 7H% 7199 A 8.5 F5AAT
29919 735 FA wold 23 & FolA 50% Hee Fait AF7 1, F

543 341, 71 2 719 S0) 254 Tl thgolglon] e tEAtael
FA9e 5ol A8k 112

o

110) &7 A3 A7, FEEE 5o st 4221 A-8-5oE ] 7HE-§ & Lut thEof tisiAl=
2PE=E &N 9] =g LAt 9.

111) T=r238(1998); 323 BEFAAIEA(1997)8 Zars) 2.

112) 3H=+238(1998), pp. 4~5.
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F5A 7HA 2 oftA| 2 SRRt A 2= 1990l 71, 19914

199290f F4& F-54t 7Ho] F=A|= S =i o
= Qs FEA B9 tiE 59 HE7HA7) shetetal Aele AAI7E S5t
A F8718 FAAHEe] 24 71t FAANE $7t2 587138 | =7t
A1 7} skbstal o] & QIsh Al sfeixkio] o HAA AU 71E sl
g &3fioF sh= Aol 2195ttt 71 3ol A YR 2ol = AlFQAEAE
7 EAgsEAL AR 230] AkShe AFENZEA] A ST, 294l 739 1991
| o]% A=L2349l Forsta Spar Bank, AFAHFE 29191 Nord Bank @ 49
2l Gota Bank7} 2| = AR} 7]of] 2SI AL 19191 S-E Bank®}
Forenings Bank 5 9] X ¥& 27353 rt.115 HH=0] 49 19894
Z T4 ALY Y2 AdD2 ot Skopbank”t AFESAFE A AW
S YIS0 AlFASAHE7E HolFlt), Fa4t, AE, AmdEE S

2 8710 AR ASEA L Aot A 891717 SAE 116

[¢]

I H 5-2. 38907| &% 27 330 22 A0 HIE |
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AQHl m2te
1991 1993 1991 1993
7| 4HE(Firms)
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B=AMA(Real estate) 75 50 16 12
287[2Financial institutions) 15 3 - -
7|EKOther) - - 11 12
7HA|(Households) 7 1" 21 25
ali2l(Foreign borrowers) 5 9 14 12
7|EKOther) 4 5 6 5

A& eE22003. 11), B8] MF 22 57 379 2¥FY HlL, p. 2

115) 3=+284(1997), pp. 12~13; T=23(1998), p. 8.
116) $=r238 BRAATEA(1997), p. 9.
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ATPEE oHEG S Wt 2021873 e Aok dfdH. & AE
= A AFEE 2.9% SR adsieler, of iR =] Hsire
20213 4/42717HA ARt Z47) A|&E Hdgolt.

| 72 5-30. 0|7 PuI2o Hz |
(S %)
6.0
5.0 | >
y5 oy B2
40 1 (FOMC HEH 7IF)
3.0 |

Q)Q\ RN IR\ TN SN RN TN N BN RPN S TINAC IR

X2 FOMC(017. 12) K22 EHmsh R &h,

| T8 5-31. OF AEAZE WY I
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1
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X2: FRB of New York(2017).132)

132) Federal Reserve Bank of New York(2017).
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ECB= 20184 1¥7E A7t AW UFEE 6009 F=A 3009 F==
459, 201749 11€ 922 200749 7€ oF 109 o]l Aoz
TS Qo dE2L @S (-0.1%)2 109 ¥7] =25
0%E A5k 98 A B E £A20164 9¥)3t o1, 20173 Ak
= Wi ZHA] 80F qllof v]Esh= 58% Q9] FAE WUt Aol T
Ao ceuiR] ok FHASt FAE Aot k.

ot 22 Al7lol e v B S £t S ntelA|
A= 1 Qeh= 2 7A F 2| A719F o2 ol 1] 95220154 129
o]% 2 oA A, F 1.25%p &2 Q1/dS TRt wh, 200449 6¢ ©]
Fof= 24 271 B9 1741, F 4.25%p 35Tt YEo] HLof = 1989

| 54 o]F 22 AAFHE 149 371 B F 3.5%p skl

1B

. Aol

D W& 34 o7 38 AR3te} g2 A9

F A717F A BsA HE YA719 e e S8R ot
I F871H9 gA3 Tt A= Qv Holth, HAl AEREY AE
5] Htsite IMF, World Bank 50| 20084 22& 8917 o]¥
= A9} g FREES AL S Fol| disiA] dAT 2Adstol|A st 247}
Zasith= o= vt 22 F8917] olF 57T G20 Ak
7513304 AXNARG FAIE Foke As AFokGich HAR vl=d 5
SH71dol e Bt o 2 BHES H2 ASHE2 AEREY HEHS &

0¥
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39O BETALLRAG 7L U2 QUELLASAN Lol nRVHI% DAY B
4] A A(2011), p. 1).
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EYrt. 139

| H 5-7. 3897| 03 AS20| XZREYUHR|, HAHY FH AR |
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52 - PNl B3 U 43 52 AH20093 118)

- ZHERXZ 5 30% OLOIN 288 4+ U= EIIESYE
710132 HeI20004 112)
et - FUEAXSE 99 % 154 Ol 242 OISR 720104 1)

:f‘l - 9[=0I0] AIFEX} A TSt 2Het MMFO| TSt EXHIZS 30% O|Z
HSH20104 118)
OITUA} - Q120I0] OlL| UL THRIA| EA 282 01 L0104 68)
o |~ AR X O 3871l SRS oSl S XERYS SUE
5P| QI3 ZXS AIA(20104 98)
- QITOIERIKIO| GISHIA| R o FA EX0| Chof 2% H2A| £t
sty (20094 10%)
- QEOIEXIXIO| GIISHEA| KHEXION TSt ZHMIS 4%(2010:1 102 520
. K TN 6%(201041 102 18202 QWIEAISRI TS B3 2% 9X)
o e | 2ERE0 UE RSNSOI S Fles U 45030 CIE X
SEHIBS XIS AH20104 98)
g |~ 2005HSE NG OI0I0) AUSKASON G HF(15%) BHER
3|(2010¢ 10%)
B2 - =0l HASKION Cioh OKEAS(14%) 2 ATAICU20%) 2M(20114 18)
o l - ME%t M M =Q(20104 108)
R S

Xz ZRESHE(2010).

2o & 2| A7]o] 287189 AAA L Blad FErt ke HE ot
A A719F tHE Holtt. 20109 129 BF237H= 9 43| (BCBS) &= 26971

O] HEE H o R 2YPRZO| U™ A3tsl] sl A & {578 A
e WorS g2 MapAl 7]EA 8 Sk 20137 E 201987H] o1&
A o8 At ot EAks FAIARES] A(H)T Sy Sl Al
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StaL FHHE|A[HE A4S =Yt ARAAIE Bt Mz 784 712
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E Qe Zo|ch139) AlRH o RL &4 wpIA] B7lT0] AAHOR oj
S5 4 Qe AES F 55| BRSIEE o] 9ote] 7| BISA | A&
REFA| ARG, 7| RA RS, AR 5 A 7R TR,
54 22z Bejo) e
7Kt ] Q9SS Zetste] 22 S54 7122 B EYUSHALE 130

H
ot

d
%
40
~N
ofx
rlo
o2
fr
o,
M,
k
ol
9
I
(]

[ H 58 HP 2] X X QSN A 0/ U |
(21 %)
2013 2014 2015 2016 2017 2018 2019 2020
et 80 80 80 80 80 80 80 80
ZAZOXE | J|2XHE(TierlXf2) 45 55 60 6.0 60 60 60 6.0
HIg BEFE 35 40 45 45 45 45 45 45
) HRXt=E(Tier2At2) 35 25 | 20 20 20 20 20 20
S - 0625 125 1875 25 2.
xS &MH iB) 0.625 1.25 1875 25 25
47|18 - - - 025 0~25 0~25 0~25 0~25
SX=tlE 80 80 80 8625 925 9875 10.5 10.5
seampesxEng o0 o0 o0 S0% 529 98B HIRS B
moxizHg  J|=Al=H|S
(A+B) FAMLTIEIEH|S 45 45 6.0 6.625 725 7875 85 85
wESKIEHE
FAALFOIETEHIS 35 40 45 5125 575 6375 7.0 7.0
IEEES HEXE 88 30 30 30
SEA7HIRIIS(LCR) @ 60 70 80 90 A
£OIKBZHIZINSFR) BIR Al

F YA oiF FA7E AEEE AZIE Q).
A2 28¢Hs], S8U=Y, $t=228(2012), p. 109; Bank for International Settlements, “Basel Ill transitional
arrangements, 2017-2027"(ZAM: 2017. 12. 23)2 Z1I510 KX} KRR,

Lo 3 A7]o] B [11% o] A A 9§54 4] o]l
25471 5 L AARA SRS A o) BEA A AR
279 9 A0 TAS A8 e AR E thE Holtt IMFe]
W 577ke] e A B 2000~079 & 600] ZNA 2008~

2

fu
S

135) 69493, 8454, 3=23(2012), p. 5, p. 7.
136) ZAIFSAE, https://blog.naver.com/kcifblog/110152763774(FAL: 2018. 2. 8).
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5ol A& =Asirt. 121 ZFo] 20109 DSR #AIE 3okl deo]
Alok= 19984 HZgt LTV 71A1E 20104 EYUstglon A7E2E 2013
W DSR 1Al = € LTV 74 AshE 3519 c}.137)

(20114), &A=

T2 5-32. HAIZATA TR A8 Zx|7e"

(B9t 749
75
W 2000~07 W 2008~16H
60
45
30
15
0
LTv DSR W
F1) 571 7IE.
XE: B=28(20170), p. 11.
| B 5-9. 38%| 013 ANZEY 7 23t 27t |
(91 4o 22)
) A =t
oy MUCh 22, 8, 33, 2SO, AN, QIEUAOL HRFY, FIUE, B3, B
RIC, OfQRAE, LAOAOL, HIZRIS, AHOI S
DSR  JHLic £3, O, @3, ZRl0lAOL, 290], OlRHE, Of=, YRE 5
&%, W), BEH0L 53, oI, B3, LAY 290|, A9A, OfiHE,
| 5 270N, B8H0L 83 1, LHOIAOL, =290], AS4A, Of

F1) AVIEAY T AL

Az st=228(2017¢), p.

1.
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3 olofd 927k ik, eI vlo] YA O A BBHE FAT S
FEANIUSI(FSD), BPALYAER|U] 5| A% FAP AT 0ES 2
o 7Rs4o] 9L, o] 9Is) S F917] olF FAH ol g% A}
osbe 49 M2 FE97] B4 Al Hhg2o] oksa 4 Sk 159

| =5-10 0 WeR Xz ¥ 954 70 a0l 22 U8eot7.6. 12 |

- XK 1009 2| 012F 232 oA He

Volcker Rule(=712) - O Ssisel XA 22 5]

- KPR 71 Cadt U e £4 S
SLR(ZEX 2#ix2) HiZ) - 9iF 0|2, 0] 2M, E 5742 S SIR ME
SR EA KIZHISS FASIC] 28Al EQOIM B — of 19% majo] RE4 Sy 7|
Aglo] ATHA 9IE0 Tt Ch(Goldman Sachs)

LCRRSY 7{H2IX| HIE)

718 54 7| WY Al 307t A 5
= T S IRSY Kpito| HRH|g
CCAREE 24 ¢ ZE)

GiZ0| A 13| A|: Stress—test@ KX 2|
£ 5ol A=AEMY AEle FENoR W

A= ZFHZEME(2018), p. 4

- G-SIBs7t Ofd S871201| et ME7|= st
- R XYH § IRSY IHKHQLA)L =e9| Y

39

- AN =A: XpA 100 22 — 500 =2
-AEI 1H -2 5

I I

138) EAE2 vl= 84139 MY € AMSIE ot W og 2389 A7|ujul(Proprietary
Trading) 9 A HE BH 52 FAH= Y& 1 ik
139) A F-8AIE(2018), pp. 4~5.
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A3 AHoR
2 2230 A9 A2 A7lE T vle), A
Zo] HRRo| uls] 2 A 02 meltk, ZA| 4] 74 o] % fEolc), v A5
=10] 749 A= Hl8] 254 1A A5 A} whETks Hold, 123 AR
o] Aol Iud F89Y7] B4 2 2o skt AL ARAL, 450

A

202 Ag=2 A=) vlg) glad Hej7t u]gaiths Holot, A%
=2 7184 0 2 F-8AR3P} |Xlekal S8 A7t el 3831AF SHollA
2| A3 #e|9] flo] Ak, 12l A8 HPE [119] AHE E §-58 Al
golA A A=A AlPstE etz o 720 HPE I Qi

208 A5 AAA 1t E ol BA0 Hs| v Axlch= ol
th. ol2igt A= 2R 89171 Al 7o) A1 Axl=at 2] 91719
AGA7F o A Al5=9] I/g78AN7F A &= 7] wiiZolet. o] & s Al A
GDPell thgt 717t AXl = S0l A A= 4 029 A= i, oF
o2& f& A&dE Holoh 20059 AlA GDPolA A7l vlZo] 50%E
3ot ot 2021 38.5%7HA] F4E1L, ¥ 41859 HE-E 20059
47.3%14 2021 61.5%71A] gejd Ado|ct.

I T3 5-33. M7 GDP 72 |

e A

Mz

1980 1985 1990 1995 2000 2005 2010 2015 2020
A= IMF, WEO(2017. 4)(ZMY: 2017. 6. 14).
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| 73 5-34. MT/AEZ HIE |

(S %)
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80
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20

2005 2010 2016 2021
B 4= = s

X2 IMF, WEO(2017. 4)(Z@MY: 2017. 6. 14).

FYRE AT FolA T2 9 Ak FA9] FFo] FHEABI v,
F2E, QB2 AlA GDPOIA 9 BlFo] M2} Fashal glon, S, =2
H]5-2 A2} 37Fstal it oli= HE GDPET} PPP 7|00 4] & £ kA
UERLAL lth. $= GDPQ| 4% B&7IEeze v=ie] A3} 7hteA|
%453 911, PPP 7|&0. 2% 20140 o]u] u]=-g doj4tt.

| 1% 5-35. 718 GDP =2 |
(o9 = 23
ot BEIIE L. PPP 7IE
28 35
24 i so0r
20+ T st
L I B T
R -
12 SemmEmT 16 et
. -
8.7 N 10
\—/—/_/—\’_’_/‘
4 r —— ]
t —t U f T T T v ! ! 0 t t t t t t t t t t t
2000 202 2004 2008 2008 2010 2012 2014 2016 2018 2020 2022 2000 2002 2004 2006 208 2010 2012 2014 2016 2018 2020 202
— &= 2 — U —— A --- 0|2 —— QBRE —az z2 — om ol --- o=

Xz IMF, WEO(2017. 4)(Z@MY: 2017. 6. 14).
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2005(A) 2010 2016 2021(B) B-A

o= 27.5 22.7 24.7 24.0 -35

= 49 9.2 14.9 17.2 12.3

[SEES 22.2 19.2 15.8 13.9 -8.3
U= 10.0 8.6 6.6 5.5 -4.5

ol 1.8 2.6 3.0 3.8 2.0

= 1.9 1.7 1.9 1.8 0.0

7|Ef 31.8 36.0 33.2 33.8 2.0

1) G=7IF 2) A GDP oyl HIE.
X2 IMF, WEO(2017. 4)(@AL: 2017. 6. 14).
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A} Financial Times 5~ =73 7} 4£9] o]&4} ‘elojH & 20 3} -2
B71Eg] whd = okl FAFh 140 A= T w|5o] A BEA HE
F71(= 1987~91¢, Hl= 2002~05)ole Aa2 7|Xstol|A =5 7}
A 9 BX7} oA & F0 2 Aol @4e] FEAA UE7] diizolt
Financial Times= 52| 20109 Z5A+F57F GDP 4] 200%E 32] gt
g o]o] 78 wtofl 250%F 23t Ao A A5tH, $=9] #E FAS7EEE
£ 1 19909 24 B4k 4] A HEo] S H o|F F7| &Rl A
2RE A& HES 92 o okl AR ofot wIsto] 1980dH &
A& FA S5 FEHOE SR T2 S7F, LAY el E F
T3] 98l 63 ES Higo R JEE o AMAEEIS, Wealth
Management Product) ¥4 57} 5-°] A=ZF I}t AlA GDPY| °F 15%,
AlIA 32 °oF 12%F AHAISHL Qe 559 Bl At wf 552 54t

£0] YETH =] MEZQ] £17] FAIF Z2 mEEo] S E
olof we} & HojA= H2010~17¢) 79 F5it A S 1A o
2, "=o] A HiE A7]9} vl s 1A} gt

A

2T T A2 42 B v=e] WE A 2 A HA 352 FEHA
o] 71k A5 Aloltt. OECDY| A4 FEZIAR|E 7|€2 & B, d&9

3% 19909 54 HE 7I2E 5 199140, vl=2 v 2= 589
7] 717t & 200649°] 225dol] =EHLH 5-36 D). Addiv] JSE=
JsEH 22 19909 10.8%, W= 2005 7.4%= 7H vlE A5E
2 HERiglon, $52 20179 11.5%E 7|55t o5t UL 4% 4
SAIE Holal Utk 14D 201097 ¥lwshd 20179 12 AA Holg 9] F

EE
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o

140) “Is China’s economy turning Japanese?”(2017. 5. 28)(HAY: 2018. 1. 25).
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SI=y e

| I3 5-37. 0IF, ¥, 339 IPING |

(91 GDP CHH| %)

100

o=

"85 90 '95 '00 ‘05 10 "15
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5 WA T8HL2 Financial TimesPIAE A A350| 7HAFRA ] 7ok
S7HoIH. S0 FE7HE S Al D2 vl Ao A A E o] wlE
S7Fe ekl It E 5-37 &a1). D29] A% 1985~91 Ato] 7HA| 4
{(credit to households and NPISHs!42)o] GDP tH] 54.0%°14 69.7%
2 S0, vl==Z 2000~06 Ato] 69.9%0l14 95.7%= 1%t =2
7HAA8-2 20179 69 ' @A GDP thH] 46.8%= F-AF 2= TS of
o ® W2 HolL 2010~179 Ate] 19.6%p7F soiut 1L S7H5E7}
|- Wha), E9F u|=o] A4 HE B4 B0 Z7IA] dES SHe R’
THAES] S7HA17 FEFE v, G S99 A 719 S7HA
7} FRE T ™ 5-39 A1), 2002~054 Ato] v]=9] 7] 44l-8(credit to
non-financial corporations)< GDP WH] 64.1%°4 62.3%% AZ T4
=], B2 113.9%00141 143.8%=(1985~914), =2 120.7%°114 163.4%
2(2010~174) ¥43] S7Hh
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142) Non-Profit Institutions Serving Households®= B2 &A| S Qju].
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| I3 5-43. 017, Y=, FR0| ZAK| l

(91 GDP CHH| %)
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F 1) EM AME YRt 0 SEREIZRL0 DS 0|22 199143 20064,
7

o %ol

3 5% Y34 98 L vlF] W A7) 719 A WA HolHE R4
A1 ol thet F77ge] BAJio] )t ol Blsl vhe- Ztehs Aol
o199 FFe g Re] SAo] Yol vFHT 21, shSlAAE mEAl
REAL AV TBE ALY O R BASHT Uk, ol2fe Bl HToE S
TR BRGSO, S 1 AT 5L APk Ak B 2
22 B4R EXARNH 28B4 (herd behavion) Fol Lt
o] FEiglon FRe BAVL IrkaRolN BAY FEE B4
S ik B9 A9 AR B4 A S/, FEA LB et
G2 52 Fol HEA ALY EA7HE 43S Ak ek E 4
3

o] R w7230l L shv Y-S FFo|A SASHL ol FEAILH Ol

143) = F54t A&7 B R(2017. 10. 30~11. 2, S H[o]A - Astol).
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T A 2pol ¥ S A&A EASE Ay FHAAY S459F 0=
FER7F A&E Aol Holvh & v= o] ZAS IAE ]
HFsf S oF4] ASE A7} ke Ak Aol oz AAH. A4 50%

LSRR 2030 97H4] 80%= AF5otl S4tS A77F AlY] 19

39} B7HA] gold AL® od=ls 7hed Sl diet 24 AdE+=
FEAk diet Axet 4871 FAIE Ao e, A& F5- 1971499
7 8 27t 1A 0] e oY S5 2013100 SolAoF =E AL 25
T8 9] FPol=: L2 197090 AF, F=2 201090 HILA[o =&
Pooz(Bs F Xt A 201349) FE4t ARl AEA B3 A 42
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ARG} {2 Sdo] Zadl2 AR, AAILEE 3.7%0

A 2.5%2 =7 s1rskact

e

| B 6-1. 20144 B= FEIHA SI2IA7| SR S2H(REE AUZR) |
=27t 7= 201449 48 20154 4€ ==
TETIA
2S5 HR(707] ZA) 114.7 107.5 -6.2%
CHEAI(1A EA)) 125.2 121.1 -3.3%
A0 R (E YD) 2,074 4,186 101.8%
= I8NE Slot/E(HgT 6.239|0t 6.209|0t 0.4% ZA
SHIBOR(37HY, ¥%w) 5.5% 4.6% -0.9%p
BHYEEED|, MAS7|CHH]) 8.5% 7.5% -1.0%p
AMEXE  SEZ7IEEY|, MAS7|0H]) 0.9% 1.0% 0.1%p
SUS7IEED], HAS7|H]) 1.7% -15.7% -17.4%p
MSCI MZEIZH(ETH) 410.7 4354 6.0%
= MSCI ME=HYEH) 1,005 1,034 2.9%
SH2QIHA(HYT) 79.5 94.6 19.0%
MA| BHMEE(ZL, MEH])
- MIA 3.6% 3.4% -0.2%p
- MR= 2.1% 2.2% 0.2%p
- M= 4.7% 4.3% -0.4%p

214 « I2Y B

T
0
il
[pal
42
08
ot
AT
1z



261 22 |

=7t T 20143 48 20154 48 HEE
KOSPI(ZH) 1,991 2,107 5.8%
FEXE /() 1,042¢ 1,085% 4.0% Hst
ZR(EHEE, TP 2.9% 1.7% -1.1%p
SEZIIEHD|, MAST|HH]) 2.4% -5.2% -7.6%p
SUBTEE(ED|, MAST|CHH]) 2.7% -15.6% -18.3%p
st= QAINFREAI, o )
CHel 7z LEZI|QEX} 28.9 118.6
- F4 315 88.0
- A -2.6 30.6
7|Ef EXt 190.1 337
AMEXE  ZRNEYEED|, MAS7|H|) 3.7% 2.5% -1.2%p

o

1) 28XHEE 2EIAR, HEXHE oY 20| ZFE BYXNI0\Lt A MEXHE HKE.
2) 82 SV HSE JIE.

X2 Bloomberg; CEIC; IMF WEQ(RE XIRo| ZMQ: 2018, 1. 25) KRS H85(0] KXt Kb

Th2. 2 Hard landing A4 231 A AlA QA 2 k=734l 2 Bt 2
T ol ghe Zlolw. HiRt 2 ARl 2000 H SRl BlsiA = dske
=28 P HE AR, S8718 A0 43 AEREY B9 det 5=
AIAZ ] E2to] FAgstE k= 2008W 22 F6-9171°0 HlsiA= g A

o
i
i)
o,
¥
K
o)
on, M

(o]
4z
oft
2
]
o,

N
4
i
>
»

|o

i
iz
i
N
i
|
Lo

rlo
oy

L 9T /1L BT, o) B L T A2E 59 AWF L o F7}

AH I 5 Qo nFAAY FE T BEAILE 507 T8V A
AH 0o SHAIEIAL ke 20 Holth thy 20089 22

AR Ao wr} 471548 APAL Eot F=E F897] o)F A
z9:30) A Ao FHOFAITIT] ofu] A7 e So] 9l ]

HE A E5Pg 0] 9A15] JAFSHEIA] got Aol o] 3o u]s o]

M6 St=ZmIol CHet AAE o 215



o}, o] IFol|l A I=AFA T A=RIA T, F54t 7HE slgk 5o & 9
5 A BRto] iz, FEbel 77 FHE Ao R Bt 5%t
ZA Hejdigo] ofg} Alg=tof H]sf FS ot Etotal 28177} vt

EE] QI ollA &2k917] A 92171 oAl EAE 7R = Ut

Hard landing AU @35tollA g4 A o) v]A]= SA7 e+ 2008E &
23 F-8917] FAIY HIsf tha oFat 4= QlAIRE AR 9= 20089 8971
FAI9L 2ol FH AT 4= et 2007 o] F OF 2%t vl FE7EAL 31.0%(20
N ZA 71U FEehA s ABnEe] BYAE S22 S59717H S
Aot it BA] vl FE 7 o] stholH Al nl= Al S8E QR oy 2t
AEAR7E F206] YAE . vl=o] 2741571 30% EA sketetal 9715
2] §5 5 A8 AT EAF o] HA oA F-871F A Al 7L A
St w3 A] AAES 1.5%°1A1 -3.8%= FHA Aottt AlA] A=Al
A 7P 2 H1SE Aot 2R F8ARCIAM F8 Aaaad 98-S of
1 Y= =] 897 S8 ARG FAFEE Bl A AlAZ R w2 A
A=A BAE 558 BAIE ¢ e Ve S8718EY TR
347t AR H A Hejdld o] st Alg=utA 2 eHAE Ylths Aol
MAZZA 4FEE 20079 5.6%°14 20099 -0.1%= vfo]iA XS 715
Stltt. o] IgollA Fh=tte 71 ok, USR] G2 B AL, =R}
T loand $AHCE IA &{EH AT 11 AAVGEER 200749 ARt
7] 5.1%°14 20099 A4H7] -1.5%2 o]y A 3L 7| =313 ch EAl= o
710l XA a1 o] QjgkE f-oo] 2,0009 FElE ABFeolE Bt

e}

T 9397 o] WhEA 0 2 A H 5 ke A7k 8 A9l
2 Qo] i AfBAQ Ao d SR GRS ATl TAol%

27} QAgFAolt. 2 Auke o8 FRAA) L Al 1Y) YA A

FEFS ol & AT T Fudt 2Afo] Rt ofof & Aot



H 6-2. 2008 Oj=&

=7t

HE A}
TOL

2gxE
e

MA

CHRI7HzH

HEXE

F 1) 28NE=s IR,
2) B82 SSVK| HsE
AI2: Bloomberg(ZAHY:

KA .

oX
0%
I

b

Kl
i

T

ol
=]

A
g
Q=RIRE REYURYI, o =)

N

g

oM | 0

T2
S&P/Case-Shiller(2071f A[)

Cf$

IH(10HE,

é}

7
7

U

W

ZARINETR)
2
(&), FAS7|ChH)
)

(7], TAS7|CHH])

THES7|ChHH])

MSCI MZIZ(HED)

MSCI

KOSPI(2LD)
/g (EYD

=ZNEES,

2

FES7EE)

HYEED,

KEE o 20| ZatE S |M=0IL M dEXEE HAE.

=
7
2018. 1. 16); CEIC(ZAL: 2018, 1. 3); IMF WEO(ZMY: 2018, 1. 25) X=2E EEl0

UB7IE(E])

HEZ3|QER}
N
- A
7 JErER}
HAZ7|Ch)

Mo

A

=228 =827 Al

20074 28

204.1
12,631
4.7%
1.5%
12.0%
5.4%
3773
926.7
83.6

5.6%
2.7%
8.5%
1,434.9
9373
4.9%
14.4%
14.0%

166.9
-12.3
179.2
294
5.1%

X6zt

2009¢ 5

140.8
8,398
3.3%
-3.8%
-18.8%
-28.4%
237.8
727.4
79.3

-0.1%
-3.4%
2.8%
1,400.5
1,257¢
3.8%
-23.0%
-34.2%

187.56
83.7
103.9
-66.7
-1.5%

s=an yEEes Auze) |

HSE
-31.0%
-33.5%
-1.4%p
-5.2%p
-30.9%p
~33.9%p
-37.0%
-21.5%
-5.1%

-5.7%p
-6.1%p
=5.7%p
-2.4%
25.5% Hot
-1.1%p
-37.3%p
-48.2%p

-6.6%p

SO et A © 217



2. YA AARY
7t 22 254 AR At e AAH

Y 22 RFA shdo] FHAL vEol B1E 7HsHe A 44

o] w9 o} ghope] Abeho] chush chza

HA diejehyg Bl 2= 34t Al Hidt RUEPS Bt olsjor &
Ao, 22 F-EAt Ao 2 9 viAE V= 5 Fa=2 S
I, Feit AAE=7 B, FEA A A, Blaa

el 5= HHEs] wefsfor & Aol 2 228 5ol Hle- SR A%
oAt 22 A7 A el digh et RUEHHE WS 4 glot B
A HE fede Ts] fEiA Faate] HE o F
02 mofsh= Ak Fasith & AFoflA BAR f4t

X
N
BT

oft
W
)
==
[r
o
£
e
do
)
ox,
mlo
r
_?L
rir
é
%0
i
H-l
o
2
i
9e)
o
OB A
o
Ko

oo nlAslE Wart 9k ol S8 WA BEAt nedvlet 9 7 38
9 o] A ojEran} opfel REA 1R} Ul AAGEES e ot
S} go] AA|REE Hops) 27k F2o] Hhulsjor & Aol 54 %
of uhe} WA A G U 719, S 82 d 7]l Thel HEXIY
5 HIA1AQ] S} Heke WAME nle] LS o] Hasht
T3 22 FEA AGO] FutgI] el QoA Awl n]AHe
St op e} AN HQ] S E ARe] ARt AV SR njel
Bast olet. JeAUA A fesh, Yehe EAYA 5 PR AL
g3t 8 T w7k AY Fa AATe] EoAelE AE 5 264
% P8} el E ek tok & Aol

fr

()

)

218 « 2E2HEFAH

i
10
ook
>
He
08
(Tl
AT
1%



uhAjero 2 S §3 8 FEES Jotior 3 Flolth. $4 G20 5 FAEY
A EE IMF 5 FA7| 7oA 015 5 A050] BI9H A5 24 A A%
ot ohet FAFE 2P SE W LSS R F2 g
907} 9let. v)=e] EohAE GAsh SEE Iw B5A AgE opet
2298 A, AFEE0 ATie 4% lX7] tioltt, do QS
old A\ Holgt 29 £ FIGM Z302 A%} o] AUXA oA Yzt
A5PH BIYAS A LEAL 5 AR HES 22T 2230 s
A= 381U (FSB), BCBS 5ol =ofaka th 4ot niis 59
0] TS ool Wt gtk 53] 7| vhA 1119) A2 U 954 7

AE Ol FSAAE S54 A1 7 So] o] ZAARA 8 354k A4 T

A oF Ao A A E vk} go] S Fsit A HE 2l HisiA Al

AHol3 BIH O HAT & Qs PHS AT et ek £ ATl

of QPgiRytoh et 24 5 FEAY BB ARA, T 5 FFA

M6 S0 THet AIARE © 219



Hrj&o] o8] Lao] 27AGHKHE FANRHTUO AT 9lo] 1%
402 F§o R Asl0] 2 FE9IHTkE 29915 5 87 2 e
72wk 4 glon 2 ofo] tigk theliE M} 43t WAzt olc.
cheoz S EoHA 27 A ABeol it I AHAE Bk B
2310 D% Wavt olek. 149 B FARRI} BV FEAA
ofek HolA A S QlEdlo| Mk TPy Zuiat Wis Bato
9tk 77 FEAPE F-8-917] AlolA] Bio] Balgo] e Q1B do] o]

o 249 93 9ok BAAS UE A7t Ase Urix A4 wE
J

Fohal e TRt et A S 2AS0] F2 A7 2 Aol
=01 79 4% F-54t 7H0] F5% 124 EA(H =AM = AdEea
AZ AYstaL, SFEgol B 3~441
EA(FEEAD = e LFAE S AIYSIL Al 121 A9He] FS-
8 A B 7HARA FAs UAE 8 w2 LTV Bl tiEAte] disiA
HEF A9 2%E d ALES stal ot S50 Feolle At FHEEdE
< QAEHIE BIS2 30% oI5tz AL, 29| FAME tiE S/
10% olsk= Aksial k. FHutte] 3¢ 71&aelE dstal Azt A= <l
FES 1.5%2 AL Hixle] tiside SHAE =Asttt B3 250}
utte] A-fols A=AFA =871 Wot =)l FEFHRtel] tiet HSA 5
Al HAlE /dsh o1 AIsIAL ATHZAT 6-1 D).

148) S-uete vl=a} 2] &7go] IR, o1& AEotH FHF R EA FE7H2 o] HE
ST HolA A e st e A it E A5 B4 SFEREYE
& “8tsfjof gt

149) Cecchetti et a/.(2000).

220 « 22HESAH

[T
o
ook
™
o
g
02
0ot
AT
1z



nhAjeto 2 BE At A4 3 9l Bolo] whEE 1 gtk HolA FE 5

=]
u
4 4R0] 2EAQl WS BASH: ZE Wasihy B} $HHoR F

2R 6-1. F2=9| B34 7HF et YA Al

(AR AQ)El F8U=H(Finansinspektionen)2 At HIS SIS 224510 2iF 2E4E 4|
(amortisation requirement)E Al(2016F 4)sl= S FEHLEHMNEO St FHE ZsloIACt

0

ZX[0f M=H LTV HIZ0| 70% 0l XXtz MO HESHO| 2%S oHiiCt ZEEH
b oto, LTV 70% O|2t tHE2 O] HIZ0| 50%0i =28 WtK| ZA 1%% &BoH0F Sit. SiX|
0[2{3t HHI= ST151 FEIIA S TR HSMIE XISSIHEN SAHHIE0] &2 7IAI(H
TH BA59| 450% OOl CHol MBS 1% FIIMGSHE S 0] HZE HS Ustel=
RS LUH(2017'9 1€)AL 150

SF) 550 B2 M32|, ASF AR G20 F322REQ £ HEE bl 7|1
ot ARz RS JHEAIY FAF W 5002t 25 0|49l 2 Hif & =019 Helrt
30~50% $=ES RIXBI UM, 2016H HZV|E F=9| ST SHIFXHODI) & 45%7t 25
HOHAFE H2l) BECZ HEE0f UCLISD 00 T2t FARAAUANew South Wales) Fd
FE 2017 78%E Zx FEFOGKH0| O3 QIXIME BMSkE Ol ol 2A=Q FEA-TIRKIA
Fioks QRN SEUMES 4%0M 8%2 QoIRC, EXM HSUMEE 0.75%0M 2%
2 QYOIACE Eot A=ASKASO| e RSLS HIYEZL 6742 01y YLHSHK] s d?
AQX0f el 5,0008F2{(2F 3,700H2)2] MZ(ghost tax)2 FUSIUCE.152)

e e

—~

ro

150) Finansinspektionen(2017).

151) €443(2017).

152) “Australia Targets Foreign Homebuyers with Property Tax Rise”(2017. 6. 1), 22}l #A}&
(HMY: 2018. 2. 8).

HI6Z =20l et A o 221



| 24% 6-1. 7218

SFO| FEIH HEMQt CEN JIARAHIZ0] SIIME XI&3IHM SF AMEZ=F(APRA:
Austalian Prudential Regulation Authority)2t 287 [24&12|H|(Council of Financial Regulators)
= 20143 1228 FHEHMEN OSt #HE X&siey JCH, 20 FHHHHE 2
9| AMME H|II5l7| Qg FIIEXIE WH(Q2017H 32)5IFCE153) APRAE GI2FI27|&el A7
ZFEIHHIE & LAINSIEO| XHK[sk= HIEE 30% O[SIZ HMIStSIHCM, 0 & KIMCH| £xY
HIE(LVR: Loan to Value Ratio)0| 80% OlAtRl UA|[AEKinterest-only)THE0 LHsHAIE 7HE 2
SIAH 30%ECH O A3 HIE &edg WRMo2 HYSIEE 2+15k= SHH LVRO| 90% O
Ol ANMSIHER MBISHS AZok MAlsle Zg AUGIICK154 J2(1 280 EXtg T
B7ES 3 10% O[ol2 MSIZCH, NEER(UASHE, =2 LVR HE 52 A7|0E)
| 7t MSte AE HOSHACE
L) ESEX|SO| T FEHIHZ0| 2016 3 7IE 918 6,56722{2 HMAMH| 33.2%7t
=50k & Rt Al LH0| St 2271 M7 |=HA FHLITH 2ERQ FHE=E FEIAS o
HSA7|7] o ZHFEA & (Fair Housing Plan)S 2HE(20179 42 2Y)5IQICt A=ZUSXIXE
o £QFJI2 EREX|FO| 24 7120| FSok FHEE 2=0lg Mo=2 EJ|M(NRST:
Non-Resident Speculation Tax)155)E 2I5IIC}, 0|2 Qo A|ZIEA} L= HFEXIL Of 2

o

W 0% oo

1o
0

[

=01} QI=7|20| EREQ| Z=5#4(Greater Golden Horseshoe)X|ZHOIM 1~6M|CHO| FHE 2
SATMICH O[&Q] OHIE, MU 2t 52 M S MUY Z2 FHEZAU0 15%2 MEE o

oHO TOoOwL o oT TI|moaT
HBtC,
T30 YRl et U2 BES skb| st TIE YR o JolEEl FHE &
RS YO A7t YR ANE
(<]

LIRZ6H |2 BIQICL1S0) 7|20 1902 OJX0 Z44lEl Femrg of
S HBSIGOLL, 2017HSEE BE RS (AOR AR OIS ABHI(1 5%)0| MRS Of
QI ¥ THah ZAk(Vacant Homes Property Tax) EQI610] YIS Lt Yrfsize 9
=512, Fi(Paper Flipping) S ZAMSI 52 IITHE7| a9i0l Chst FHIE 2k SO LR
T ISkstT QICt

0l9t CIZ0| X223 X20| JPASA BS U LT FEAES| THQQI0Z KBS it Lt
O} SYofe & XISN0| ZX JIE22S AAGINT, AUISLEYUOSF)E FETIHE)
Cfet RIS Z13K20174 102)5ICE 2018 1RRE HIES RI|KHS159S W HPXISS
o= 5HZ HXDIE22EA 5HS)L 71E B7|XIZ2lE0t 200bp 2 222 thEE At

Tk OHE RHEl= AEMA HAEES 925kl S IEXIZHQ70| B ZSIE(QIC 159

153) APRA(2017), http://www.apra.gov.au/MediaReleases/Pages/17_11.aspx(AAY: 2018.
2. 8).

154) 9471(2017).

155) o] 7]£9] FEA|(Land Transfer Tax)oll 712082 G35,

156) Ontario Ministry of Housing(2017).

157) 20179 79(0.5%—0.75%), 9€(0.75%—1.0%).

158) AAlg=F(downpayment)o] AA| th&=2] 20% ©lst.

159) Office of the Superintendent of Financial Institutions Canada(OSFI)(2017).

222 - SREBSHHE 9

il

IS

HI

na
1z



[ZEXI=E]
FASSAE. 2010. "F2E AFEEA AT AA,
_.2018.M2018¥ EFI L uA 4r) ElAT 291,
TENEE. 2016. "H52 FAHO AFRGE BT FHAIGY QA Tt
HeAg (11¥€39)
_.2018. 7179 FE1-§]7} 65.35%, 52 56.9%% ;. REAR. (19
30%)
SEATY. 2018. 12018 FHAY2 B3k, oFY A9,. "=IEAH] Briefs, No.
646. (1€ 89)
AAF. 1993. T2 F8ASI} Mot ZAS),. A AT,
89S, S5, =23, 2012, AL 7184 22 AR 9 {54 1A
AAL.
718 2016. T8 S AFFAS B3 FHAY YA ARG, B
==, (119 39)
_.2017a TFEAIR] QA T E Qe AEA EE o SRh. EEALE.
62 199)
_.2017b. "H48 BE ot Y| BV A B3 FHA QY SHet,.
HeAg (89 29)
AA%E, A3]7. 2016. 2016 AEA: th BEAA189] 9192915, "Wall St. Views.
FAFEAE. (1€ 199)
R E AL FREAI AT, 2008. TF8=0] HeirtE 35847 A2 -8
et vl G- H7PE AR SASE .
HRAQL. 1992, TAI7F, BET ARy . TR AT, Al14d Al145. S
53], 2018. o= FEHAPG WETFA Ak . HBAE Y AL AEZH T3]

ol

o

F

O



TEAtE. fFAHATY. (14 189%)

HAIY. 2018. 20189 FEIAAR2 B3 g A, "EA A Briefs, No. 646.
FEAT.

FEARIT. 2017. Tl BEA A 5. (49)

AZEY. 2016. 'FE BEAAE 24T @ 91u) 234 o] m]X|= ek . "KERI A
A, A16-255. FEAHA ALY,

A4, A, sk, o, $A, oA, 2007. TAEIZERR] Y]] AFE
A A, SF8ATY.

OFd, A&, SAIE, A7), BEF]. 2017, "RAFLHS FHA u]x= G,
"BOK ZAAIATFs, A2017-25%, H=+-23.

A, 7739, 2008. 569 EM AT} A B IEe] HIIA] 9171, A A A A
24 2259 719 AEA 4.

SAA. 2017, T5F LR A 9l 2| A7 91 M7 . "NICE Issues. 29 27%)

o, A, oy 2011. VAR F7HAQL B4 vl A B aEtelt 91719}
o] vlu,. F=F8ATL.

o|A&. 2004. 7|9t AF 181l BEATHA o Wi St R A E AL
2. "BYAEAL, AR7E A1Z. Agdist At T4,

o]%3], Q. 2008. 'FETATE SHL FA-FHLYHX
Affordability Index)& FA1 02—, IFEIZgHE,, 2008¥ 7935, FHF
FAT.

oA, AEok, £t 2012. "ASTHH] FE7HA BlE(PIR)2] APHA E 11 30
ot = Am]a, . A, A209 42 SEets].

AZ1. 2017. 'S5 7HARA 2| AT AT AL . S8BT, A264 253,
pp. 10~12. 89+

4], 2003. "SR] 7T A 7R At AR . A7 Al AT Tssue Paper.

494, AL 2011, U] AERE A1 TheE A AR S8 ARNE S
o Akt

g4, ezt ZAQG, A4, 2011. "2 ) F599 ST AAE IFE
A AR A4

g4, ol2u|, ABE, A4, 1H7]. 2013. "Fo=0] BAFR U 5 B
AARL. AHE A A4

1
an
o
g
2
4o

=)

224 - 32Y 2EMHE

il

T 3

HI

na
1z



Ol

29k 2HEZ 2012, 22 8971 olF FHF Y] A2 s The] WA, gt
AT

FEAYG AT, 2017. 720174 okEE7] A A, (201749 69)

3z, AWE. 2003, "YE HEAA Y 2E . A BA A4

BA%. 2017. 72016 =] ARSI E . HEALR. (39 239)

S, 2018, RS Y B A AR B HalA ) BHE 7S

o8 1992, E8ARE 9 AATE 2| et n]=e] @ ot YR o thg.

_.1997. 229 S8 WAL/ A . TRAFEAIEE. 1997. 7.
. 1998. TA9d9] 2349)7] S5 AP AAR ). ZAFATALR 98-3.

_.2001. "dRY FgF2R2A AT E AL AR 2001-10.

.2003. "EE-971 A Syt 5 350 2P Hl,. BreAE. (11

4139
. 2010. "985 A+ Tl o|ga T} AJARE,. SAFAFE Al
2010-42%..

2012, "RAEA S g 1A 9 G REA .

. 2016a. "F8eEEIA,. (129)

. 2016b. "HZY F= F5AE7] Sl digt B7h. THAEA R Al
2016-12%.

_.2017a. "FEUAHEIAL. (69)

_.2017b. "FEEEIA,. (129)

_.2017c. "2 FEAY A% W AR . A A Al 2017-31%.

_.2017d. TAI223 259 A E.

_.2017e. 720184 318 H 293k, (129)

_.2017f TERE] A1) 229 Big 4(U]=, =, G2, 48) FA9) s
A, T AAEA L A2017-235. (6¥ 239)

23 EAANEA. 2011, 'S F-54714 9] B2 9 A%, "China Weeklys
(11¥ 89).

28 BRAAITE A, 1997, THRES] F-8-917] FEA AT A AR, F19)
AP ZARER 97-12.

TR 1994. T2 9o], WA= U A0 23Y97]: 57 W AR . S8,

KBE-8AF 4974 2018. 2017 AP ZAFE 329 ol 4 . TFocus Issue.



[FEXE]

Abraham, Jesse M. and Patric H. Hendershott. 1996. “Bubbles in
Metropolitan Housing Markets.” Journal of Housing Research, Vol.
7, No. 2. pp. 191-207.

Adams, Zeno and Roland Fiiss. 2010. “Macroeconomic Determinants of
International Housing Markets.” Journal of Housing Economics,
Vol. 19, Issue 1, pp. 38-50.

Andrews, Dan. 2010. “Real House Prices in OECD Countries.” OECD
Economics Department Working Papers No. 831.

Ayuso, Juan and Fernando Restoy. 2006. “House Prices and Rents: An
Equilibrium Asset Pricing Approach.” Journal of Empirical Finance,
Vol. 13, Issue. 3, pp. 371-388.

Bank for International Settlements(BIS). 2003. “73rd Annual Report.”

Bank of Canada. 2017. “Financial System Review.” (November)

Bank of England. 2017. “Financial Stability Report.” Issue No. 41. (June)

Belke, Ansgar and Marcel Wiedmann. 2005. “Boom or Bubble in the US
Real Estate Market?” Diskussionspapiere aus dem Institut fiir
Volkswirtschaftslehre der Universitit Hohenheim No 260/2005.

Borio, C. and P. McGuire. 2004. “Twin peaks in equity and housing prices?”
BIS Quarterly Review. (March)

Brunnermeier, Markus K. and Christian Julliard. 2008. “Money Illusion and
Housing Frenzies.” The Review of Financial Studies, Vol. 21, Issue.
1, pp. 135-180.

Campbell, Sean D., Morris A. Davis, Joshua Gallin, and Robert F. Martin.
2009. “What Moves Housing Markets: A Variance Decomposition of
the Rent-Price Ratio.” Journal of Urban Economics, Vol. 66, Issue.
2, pp. 90-102.

Campbell, John Y. and Robert J. Shiller. 1987. “Cointegration and Tests of
Present Value Models.” Journal of Political Fconomy, Vol. 95, No.
5, pp. 1062-1088.

Capozza, Dennis R., Patric H. Hendershott, Charlotte Mack, and

226 « 2RYESMHIE S

il

T 3

HI

na
1z



Christopher J. Mayer. 2002. “Determinants of Real House Price
Dynamics.” NBER Working Paper No. w9262.

Case, Karl E. and Robert J. Shiller. 2003. “Is There a Bubble in the Housing
Market?” Brookings Papers on Economic Activity, Vol. 2003, No.
2, pp. 299-362.

Catte, Pietro, Nathalie Girouard, Rober W. R. Price, and Christophe
Andre. 2004. “Housing Markets, Wealth and the Business Cycle.”
OECD Economics Department Working Papers No. 394.

Cecchetti, S., Genberg, H., Lipsky, L., and Wadhwani, S. 2000. “Asset Prices
and Central Bank Policy.” Genevan Report on the World Economy
Z, ICBM.

Central Bank of Ireland. 2017. “Macro-Financial Review 2017 II.”

Chen, Nan-Kuang. 2001. “Bank Net Worth, Asset Prices and Economic
Activity.” Journal of Monetary Economics, Vol. 48, Issue 2, pp.
415-430.

“China Consumer Loans Surge Nearly 30 Percent as Debt Worries
Resurface.” 2017. Reuters. (October 20)

Diba, Behzad T. and Herschel 1. Grossman. 1988. “Explosive Rational
Bubbles in Stock Prices?” The American Economic Review, Vol. 78,
No. 3, pp. 520-530.

Demographia. 2018. “14th Annual Demographia International Housing
Affordability Survey: 2018.”

Engsted, Tom, Simon J. Hviid, and Tomas Q. Pedersen. 2016. “Explosive
Bubbles in House Prices? Evidence from the OECD Countries.”
Journal of International Financial Markets, Institutions and
Money, Vol. 40. pp. 14-25.

Evans, George W. 1991. “Pitfalls in Testing for Explosive Bubbles in Asset
Prices.” The American Economic Review, Vol. 81, No. 4, pp. 922-930.

Federal Reserve Bank of New York. 2017. “Projections for the SOMA
Portfolio and Net Income.”

Finansinspektionen. 2017. “A Stricter Amortisation Requirement for



Households with High Loan-to-Income Ratios.” (November 13)

FOMC. 2017. “Minutes of the Federal Open Market Committee.” (December
12-13).

Freddie Mac. 2017. “The "World: Can We Spot the Next House Price
Bubble?” Economic & Housing Research Insight. (November)

Gerlach, Stefan and Wensheng Peng. 2005. “Bank Lending and Property
Prices in Hong Kong.” Journal of Banking and Finance, Vol. 29,
Issue 2, pp. 461-481.

Glaeser, Edward L., Joseph Gyourko, and Albert Saiz. 2008. “Housing
Supply and Housing Bubbles.” Journal of Urban Economics, Vol 64,
pp. 198-217.

Glick, R. and K. J. Lansing. 2010. “Global Household Leverage, House
Prices, and Consumption.” FRBSF Economic Letter 2010-01.
(January 11)

Glick, R., K. J. Lansing, and D. Molitor. 2015. “What's Different about the
Latest Housing Boom?” FRBSF Economic Letter 2015-34. (November 16)

Glindro, Eloisa T., Tientip Subhanij, Jessica Szeto, and Haibin Zhu. 2008.
“Determinants of House Prices in Nine Asia-Pacific Economies.”
BIS Working Papers No. 263.

Gyourko, Joseph. 2009. “Housing Supply.” Annual Review of Economics,
Vol. 1, pp. 295-318.

Herring, Richard J. and Susan M. Wacher. 1999. “Real Estate Booms and
Banking Busts: An International Perspective.” Center for Financial
Institutions Working Papers, No. 99-27, University of Pennsylvania.

Hilbers, Paul, Qin Lei and Lisbeth Zacho. 2001. “Real Estate Market
Development and Financial Sector Soundness.” IMF Working Paper
No. WP/01/129.

Hilbers, Paul, Alexander W. Hoffmaister, Angana Banerji, and Haiyan Shi.
2008. “House Price Developments in Europe: A Comparison.” IMF
Working Paper 08/211.

Himmelberg, Charles, Christopher Mayer, and Todd Sinai. 2005.

228 * SRE ESHHE 9

il

T 3

HI

na
1z



“Assessing High House Prices: Bubbles, Fundamentals, and
Misperceptions.” Federal Reserve Bank of New York Statf Reports,
No. 218.

Huang, MeiChi, and Hsiu-Hsuan Chiang. 2017. “An Early Alarm System for
Housing Bubbles.” The Quarterly Review of Economics and
Finance, Vol. 63, pp. 34-49.

Hviid, Simon Juul. 2017. “A Leading Indicator of House-Price Bubbles.”
Danmarks National Bank Working Papers No. 114.

Iacoviello, Matteo and Stefano Neri. 2008. “Housing Market Spillovers:
Evidence from an Estimated DSGE Model.” Working Papers, Bank of
Italy.

IMF. 2009. Annual Report.

Joint Center for Housing Studies of Harvard University(JCHS). 2017. “The
State of the Nation's Housing 2017.”

Jorda, Oscar, Moritz Schularick, and Alan M. Taylor. 2013. “When Credit
Bites Back.” Journal of Money, Credit and Banking, Vol. 45, Issue
s2, pp. 3728.

_.2015a. “Betting the House.” Journal of International Economics,
Vol. 96, Supplement 1, pp. S2-S18.

__ .2015b. “Leveraged Bubbles.” Journal of Monetary Economics, Vol.
76, Supplement, pp. S1-S20.

__ . 2016. “The Great Mortgaging: Housing Finance, Crises and
Business Cycles.” Fconomic Policy, Vol. 31, Issue 85, pp. 107-152.

Kalra, Sanjay, Dubravko Mihaljek, and Christoph Duenwald. 2000.
“Property Prices and Speculative Bubbles: Evidence from Hong
Kong SAR.” IMF Working Paper No. 00/2.

Kaplanm, Greg, Kurt Mitman and Giovanni L Violante. 2017. “The Housing Boom
and Bust: Model Meets Evidence.” NBER Working Paper 23694.

McDonald, Chris. 2015. “When is Macroprudential Policy Effective?” BIS
Working Papers No. 496.

Mayer, Christopher. 2011. “Housing Bubbles: A Survey.” Annual Review of



Economics, Vol. 3, pp. 559-577.

Mian, Atif and Amir Sufi. 2008. “The Consequences of Mortgage Credit
Expansion.” The Quarterly Journal of Economics, Vol. 124, No. 4,
pp. 1449-1496.

. 2015. “House of Debt: How They (and You) Caused the Great
Recession, and How We Can Prevent it from Happening Again.”
University of Chicago Press.

Mian, Atif, Amir Sufi, and Emil Verner. 2017. “Household Debt and
Business Cycles Worldwide.” Quarterly Journal of Economics, Vol.
132, Issue 4, pp. 1755-1817.

Mikhed, Vyacheslav and Petr Zemcik. 2009. “Do House Prices Reflect
Fundamentals? Aggregate and Panel Data Evidence.” Journal of
Housing Economics, Vol. 18, Issue 2, pp. 140-149.

Miles, David and Vladimir Pilonca. 2008. “Financial Innovation and
European Housing and Mortgage Markets.” Oxford Review of
Economic Policy, Vol. 24, No. 1, pp. 145-175.

Nishimura Kiyohiko G. 2011. “Population Ageing, Macroeconomic Crisis
and Policy Challenges.” Prepared for the Panel “The General Theory
and the Policy Reponses to Macroeconomic Crisis” at the 75th
Anniversary Conference of Keynes' General Theory, University of
Cambridge. (June 19-21)

OECD. 2008. Handbook on Constructing Composite Indicators:
Methodology and User Guide.

. 2017a. “Interim Economic Outlook.” (March 2017)

. 2017b. “OECD Economic Outlook.” Volume 2017, Issue 2.

Office of the Superintendent of Financial Institutions Canada(OSFI). 2017.
“ Final Revised Guideline B-20: Residential Mortgage Underwriting
Practices and Procedures.” (October 17)

Ontario Ministry of Housing. 2017. “Ontario Protecting Tenants from
Unfair Rent Increases.” (May 18)

Otrok, Christopher and Marco E. Terrones. 2005. “House Prices, Interest

230 « S2E ESHHE 9

il

T 3

HI

na
1z



Rates and Macroeconomic Fluctuations.” IMF and University of
Virginia, mimeo.

Pavlidis, Efthymios, Alisa Yusupova, Ivan Paya, David Peel, Enrique
Martinez-Garcia, Adrienne Mack and Valerie Grossman. 2016.
“Episodes of Exuberance in Housing Markets: in Search of the
Smoking Gun.” The Journal of Real Estate Finance and Fconomics,
Vol. 53, No. 4, pp. 419-449.

Pavlov, Andrey and Susan Wachter. 2004. “Robbing the Bank: Short Term
Players and Asset Prices.” Journal of Real FEstate Finance and
Economics, Vol. 28, No. 2/3, pp. 147-160.

. 2011. “Subprime Lending and Real Estate Prices.” Real Estate
Economics, Vol. 39, pp. 1-17.

Phillips, Peter, Yangru Wu, and Jun Yu. 2011. “Explosive Behavior in the
1990s Nasdaq: When Did Exuberance Escalate Asset Values?”
International Economic Review, Vol. 52, Issue. 1, pp. 201-226.

Phillips, Peter, Shuping Shi, and Jun Yu. 2015a. “Testing For Multiple
Bubbles: Historical Episodes of Exuberance And Collapse In The
S&P 500.” [nternational Economic Review, Vol. 56, Issue. 4, pp.
1043-1078.

__ .2015b. “Testing For Multiple Bubbles: Limit Theory of Real-Time
Detectors.” [nternational Fconomic Review, Vol. 56, Issue. 4, pp.
1079-1134.

Riksbank. 2017. “Financial Stability Report.” (February)

Sjoling, Bjorn. 2012 “Indicators for Bubble Formation in Housing Markets.”
KTH Thesis No. 134.

Stiglitz, Joseph E.. 1990. “Symposium on Bubbles.” The Jjournal of
Economic Perspective, Vol. 4, No. 2, pp. 13-18.

Thornton, Mark. 2009. “The Economics of Housing Bubbles.” Randall G.
Holcombe and Benjamin W. Powell ed. Housing America: Building
Out of a Crisis. The Independent Institute.

Towbin, Pascal and Sebastian Weber. 2015. “Price Expectations and the



U.S. Housing Boom.” IMF Working Paper No. 15/182.

Tsatsaronis, Kostas and Haibin Zhu. 2004. “What Drivers Housing Price
Dynamics: Cross-country Evidence.” BIS Quarterly Review. (March)

UBS. 2015. “UBS Global Real Estate Bubble Index: For Housing Markets of
Selected World Cities.”(October 15)

Wheaton, W. C. and G. Nechayev. 2010. “The 1998-2005 Housing Bubble
and the Current Correction: What's Different This Time.” Journal of
Real Estate Research, Vol. 30, No. 1, pp. 1-26.

(222l Xt=]

AIZSANE], "237A19] 733}, HFEI =9, https://blog.naver.com/kcifblog/
110152763774(4<: 2018. 2. 8).

SEWEHE. [FEAR ARt £AEA] 4. http://www.molit.go.kr/doc/
housing/housing.jsp(A2Y: 2018. 2. 8).

A2 2018, TgE 4], BEA 7 H =2 7). oRAog A, (29 59)
http://news.naver.com/main/read.nhn?mode=LSD&mid=sec&sid
1=100&0id=277&aid=0004172027(A4L: 2018. 2. 8).

7. 2018. 50002 ELEH 71915 . A7 A Al FUH. 2ATH]
2. (1¥€209) http://biz.chosun.com/site/data/html_dir/2018/01/
20/2018012000198. html(FA4Y: 2018. 2. 8).

S I7MEA=. http://www.stats.gov.cn/tjzs/ciwtjd/201308/t20130829_
74324 html(HAY: 2018. 2. 8).

Ahir, Hites and Prakash Loungani. 2016. “Global House Prices: Time to
Worry Again?” https://blogs.imf.org/2016/12/08/global-house-
prices-time-to-worry-again(74Q: 2018. 2. 8).

“Australia Targets Foreign Homebuyers with Property Tax Rise.” 2017.
Financial Times. (June 1) https://www.ft.com/content/5cc20af6-4674-
11e7-8519-9f94ee97d996(H A Y: 2018. 2. 8).

Australian Prudential Regulation Authority(APRA). 2017. “APRA Announces
further measures to reinfore sound residential mortgage lending

practices. (March 31) http://www.apra.gov.au/MediaReleases/

a

232 © 229 BN B 93 T Y Y

i

na
HI
1z



Pages/17_11.aspx(FAAYL: 2018. 2. 8).

Bank for International Settlements. “Basel III transitional arrangements,
2017-2027.” https://www.bis.org/bcbs/basel3/b3_trans_arr_1727.pdf
(AAY: 2017. 12. 23).

Carson, Joseph G. 2018. “Bigger Than Any Past Bubble: Beware of Soaring
Household Assets.” Bloomberg. (March 15) https://www.bloomberg.com/
view/articles/2018-03-14/bigger-than-any-past-bubble-beware-of-so
aring-household-assets(A4Y: 2018. 3. 20).

Federal Reserve Bank of Dallas. https://www.dallasfed.org/institute/
houseprice/(FHAY: 2018. 1. 25).

“Financial markets could be over-heating, warns central bank body.” 2017.
The Guardian. (Dec 3) https://www.theguardian.com/business/
2017/dec/03/financial-markets-overheating-financial-crisis-bis(
Ad: 2018. 2. 8).

Fitch Ratings. “U. S. Home Price Overvaluation.” https://www.fitchratings.com/
site/structuredfinance/rmbs/us-home-prices(24Q: 2018. 1. 26).

. 2018. “Fitch: US Residential Prices Steady, Canada Slowing in
2018.” (14 229) https://www.fitchratings.com/site/pr/10017733
(A4 <: 2018. 1. 26).

“Is China’s economy turning Japanese?” 2017. Financial Times. May 28)
https://www.ft.com/content/a3564812-363c-11e7-99bd-13beb0
903fa3(AMY: 2018. 1. 25).

Kwan, Chi Hung. 2014. “Two Bubbles: Comparing China today with Japan
in the late 1980s.” https://www.rieti.go.jp/en/china/ 14050802.html
(BAY: 2018. 1. 25).

UBS. https://www.ubs.com/global/en/wealth-management/chief-
investment-office/key-topics/2017/global-real-estate-bubble-
index-2017.html(E4Y: 2018. 1. 25).

UK Housing Observatory. http://www.lancaster.ac.uk/lums/our-departments/

economics/research/uk-housing-observatory/(AAY: 2018. 1. 25).



HERIE]
"R XA NS A5let FEA Fssle] B EA@SHA T
LSRR RIECR I E RS ) ; % (19981235

[SAXE]

KB=RI23. FE7HASFRAH AN Y: 2018. 1. 25).

= FeAr FAEAY: 2018. 1. 19).

2 AASAALRAEML: 2017. 5. 23, 2018. 1. 16, 1. 19).

BIS Statistics(A4<: 2018. 1. 3, 1. 24, 1. 25).

Bloomberg(FMY: 2018. 1. 16, 1. 22, 1. 24, 1. 25, 3. 21).

CEIC(HAY: 2017. 11. 6, 2018. 1. 3, 1. 24, 1. 25).

Federal Reserve Bank of ST. Louis(2<: 2018. 1. 16).

IMF. Global House Price Index(AAY: 2018. 1. 25).

IMF. International Financial Statistics(AA<Q: 2018. 1. 24, 1. 25).

IMF. World Economic Outlook Databases. April, October 2017(HAY:
2017. 6. 14, 2018. 1. 24, 1. 25).

Jorda-Schularick-Taylor Macrohistory Database. http://www.macrohistory.net/
data/(F4: 2018. 1. 5).

OECD Statistics(AM<Y: 2018. 1. 22, 1. 24, 1. 25, 4. 2).

Reinhart & Rogoff Financial Crises. http://www.carmenreinhart.com/data/
browse-by-topic/topics/7/(EAYL: 2018. 1. 5).

US Census Bureau(24<: 2018. 1. 16).

World Bank. World Development Indicators(AA<: 2018. 1. 25).

[QIEE XtZ]

F= TS B4 AEZF JIER(2017. 10. 30, F=F H]o]A)).

= wlo] A FAATY BB AE7F JAERH(2017. 11. 1, F= H]o]A]).
2 BT B4 AEZF AEHQ017. 11. 2, T Asto]).

Z3 B3k HE7} QIEH(2017. 10. 30~11. 2, &= #|o| A -A}5lo)).

234 - 22 2 HE A

09
[al
o
%
08
(Tl
I
1x






=

160

RZE » 9¢C

r
I
00
B0
oK
i

&l
oF
T
Ea
o
i

G "L "8L0Z :BiwF2)/eiep/1eurAlolsiyoloruw mwwn//:dny ‘eseqeleq Aloisiyouoepy JojAe | -yoLeinyog-epior =]y
Tofy ZadH SE# gkl Sl Sk Wo9s8id-XoupoH Ilio(ldH)sAYizldes =

9p09 Ja1d|-£ 0S| Ag sydeun

Tko
oo,ON om,m l oo_m l om_w l O0,0N Om,@— oo_m._. om_m l
f , [
o
10
SN
vsn Ims =
OObN om_o l oo_w l om,w l OObN om_m l Oo_m L Om_w L OObN Om_m l oo_o l om_w l o
-1
D—U\
F o S
o
- 2
14d HON an Ndr VI =
)
1 e o
al
Fo DIU—
=
g9 Vi NI4 ds3 NG =
N
14 o
o
naa IHO NV 138 sy i

REL02-098L Bldly (NICHBE Rick 'L-L BTA |



LET o =7

G "L 8L0Z :RivR)/erep/ieurhioisiyosorwmmmn//:dny ‘eseqeleq AIOISIYOIOR) JOJAR|—OLBINYIS—EPIOL Ty
Tofx ZadH E&H ikl Elvslcy ZhfE HOS2Id-UPOH llo(dH)wIxkldme

L
X

000c 0S6L 006L 0S8L 000c 056l 0061

9p09 Ja1d|-£ 0S| Ag sydeuq
=T

000c 056l 006l 098L 000c 0S6L 006l 0S8l

o
Eg—gzzgg \.Pv._
IMS -

vsn
om_mF oo,ou om_mr oo_mp om_m:

|

E
Zgﬁ

14d

489

n3ada

,S
&}

— e

HON

vdd

JHD

L L
I

Jo1edipu| gdH

F1€102~098L :Blkly 10¥€dpU| GdH Rl C-L RCHE




| SH 1-1. HPBY GDP(%H3)) IEEAd: 1870~20131 HIO|E AL

HPB HPB Indicator

O} @ ® @ ®) ©® @ ®

HPB 22 HPB  -0.214** -0.210%** -0.167*** -5.819** -1.381%** -1373** -0.681*** -168.6
Indicator (-4.72)  (-469) = (-4.21) @ (-213) (-362) (-355 @ (-3.02) @ (-0.48)
-0.0122 | -0.00745 -0.00612 -0.369  -0.0149 -0.0104 -0.00121 -1.279

(-0.07) = (-0.04) | (-0.05) = (-1.61) | (-0.09) (-0.06) (-0.01) = (-0.46)

0140 | 0111 0331 1.111* 0130 = 0101 | 0.318* = 3.068

(133 | (1.0 @O0)N (2280 (119 (092  (28) @ (052

-0.00802 -0.00977 -0.000327 0.00386 -0.00814 -0.00986 -0.000331  0.0584

(-1.27) (<110 (-0.03) = (0200 @ (-1.28) | (-1.11) (-0.03) = (0.37)

0.358** | 0.353*** | 0.211%* 0374*** 0.354%*  0349*** 0.207**  0.300

(7.46) | (7.62) 664) @ (343 (722 (736) (659 @ (079

35658  3767** 6.615* 5370  4.314%*  4518** 6662**  6.115

CA/GDP(%)

=71321(%)

Debt/GDP(%)

HE3(% W3

Constant
608 (49  68) (029 (613 (612 675 (0.0
i nyEY X 0 0 0 X 0 0 0
e X X 0 0 X X 0 0
v X X X 0 X X X 0
N 1602 1602 1602 1527 = 1602 = 1602 1602 1527
"
(Adjusted) 0199 0545 - - 0198 0542 -
R-squared

) %, % *x= 212 10%, 5%, 1% 2Z0M SHECR Qofsle ojnfE
2) () ool 2AH= 27M0)| Lol SIAE = HZEQXKstandard error clustered by country)2 LIEH,
3 EH(V)E B3 a7t AIgE.

4) Y= 17| ARHHS(agged variable) AFE.
WN=HSINIRSE

=
T

238 « SRE ESHHE 9

il

Tl

na
ol
oot
HT
1z



Executive
Summary

A Diagnosis of Bubble Risk in the Global Real Estate
Sector and Prospective Impacts on Financial Crises

JEONG Young Sik, KIM Kyunghun, KIM Hyosang, YANG Dayoung,
and KANG Eunjung

Real estate prices, which plummeted shortly after the global
financial crisis in 2008, have risen sharply to exceed pre-crisis
levels, raising concerns about global real estate bubbles. In
response, this study diagnoses the bubble risk in the global real
estate market and analyzes the impact of real estate bubbles on
financial crises and the real economy. In addition, we examine
previous bubble-oriented financial crises in the real estate sector
and compare them against recent global situations.

This study first examines whether a real estate bubble exists in
major global economies, based on two criteria. The first is general
indicators such as price to rent ratio (PRR), price to income ratio
(PIR), and household credit growth rates, and the other is cointegration
tests between real estate prices and fundamentals, and time series
analyses like the generalized sup ADF (GSADF) method used by
Phillips, Wu, and Yu (2011), and Phillips, Shi, and Yu (2015).
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The results of the empirical analysis indicate that among the
countries where housing prices rose by more than 6.6% in 2016, or
those in which housing prices continuously rose by more than 3.6%
in the three years from 2014 to 2016, countries with high probability
of bubbles forming in their real estate markets are China, Colombia,
Hungary, Latvia, Turkey and Slovakia.

Among developed countries, Australia, Austria, Canada, Ireland,
Israel, Luxembourg, New Zealand and Sweden have the highest
increase rate in housing prices. Among these, Australia, Canada,
New Zealand, Israel and Sweden are all at high risk according to the
above three indicators. These five countries, for which all three
indicators indicate risk, also show the same high bubble risk in our
empirical analysis.

In Korea, the housing price index, PRR and PIR have stabilized
considerably since the 2000s, and the risk of bubbles forming is also
low according to the empirical analysis. However, in 2016 the
household-credit-to-GDP ratio in Korea increased by 4.7%p from
2015, showing a remarkable increase similar to China (5.6%p) and
Norway (6.2%p). In terms of PIR, Seoul is lower than Hong Kong,
Beijing, Shanghai, Sydney and Vancouver, but higher than Los
Angeles, London, New York, Tokyo and Singapore. In other words,
the risk of real estate bubbles is not high at the national level, but
the PIR in some areas such as Seoul is high.

Next, this study uses country panel data to analyze the
relationship between the real estate bubble and financial crises. A
panel logit with fixed effect model is used to perform the analysis.

And the impact of the real estate bubble on GDP growth rate is
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analyzed using a fixed effect panel model.

The first empirical result shows that the house price bubble (HPB)
is highly related to financial crises, as defined by the Jorda-
Schularick-Taylor Macrohistory Database. Both HPB and HPB
indicators, and the cross term between the two variables, are
statistically significant as positive coefficients. At the HPB level,
which is about one to two standard deviations above the HPB
average, an increase in one unit HPB increases the likelihood of a
financial crisis from 3.6% to 4.0%. In Korea, the possibility of a
financial crisis is not high because HPB is not far from the long-term
trend as of 2016.

Second, our analysis of the relationship between HPB and various
types of financial crises, as classified by Reinhart & Rogoff, shows
that HPB is more closely related to banking crises and stock market
crashes than to currency crashes, sovereign defaults, and inflation
crises.

Third, in the fixed effect panel analysis of the relationship
between HPB and GDP growth rate, the increase in HPB shows a
negative effect on GDP growth rate.

In order to assess the risks of the global real estate market and to
obtain policy implications for real estate risk management in Korea,
this study also examines the cases of real estate bubble-oriented
financial crises such as seen by Sweden, Finland and Japan in the
early 1990s and the global financial crisis in 2008. In addition, the
risks associated with prospective bubbles in the recent Chinese real
estate market have been frequently cited, so we compare the recent

Chinese situation with Japan in the mid-1980s and the U.S. real
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estate bubble in the mid-2000s.

The results of the case analysis indicate a definite risk of a global
real estate bubble, albeit to a lesser extent than seen in the past.
This is because the monetary easing policies of major advanced
economies are far more aggressive than the past. In recent years,
however, the strengthening of financial institutions' soundness
regulations and risk management, and the implementation of
measures to manage capital flows have played a stronger role in
mitigating the bubble risk compared to past times.

By region, the real estate bubble pressure seems to be larger in
emerging economies than in advanced economies. This is because
emerging economies are climbing more steeply than developed
countries. In advanced economies, real estate prices have fallen
sharply and debt deleveraging has proceeded since the global
financial crisis. However, in emerging economies, asset prices have
risen and household debt has increased steadily.

In particular, in the case of China, the possibility of a financial
crisis due to a plunge in real estate prices is low in the short term.
However, Chinese real estate prices are likely to decline modestly,
which can slow China's economic growth, and small and medium-
sized cities with an over-supply of housing are likely to face a
financial crisis.

Finally, this study provides some policy implications for the
management of external risks from overseas real estate bubbles and
stabilization of the Korean real estate market. In order to improve
external risk management, it will be necessary to strengthen

monitoring of external environments and global real estate markets,
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and to prepare countermeasures against financial crisis in
economies with high risk in their real estate sectors. It will also be
necessary to strengthen international cooperation so that major
advanced countries can implement monetary policy normalization
measures in an orderly manner.

In order to stabilize Korea's real estate market, it will be necessary
to systematically check the bubble risk within the domestic real
estate market, and monetary authorities need to consider asset
prices in addition to inflation when determining monetary policy.
Next, while referring to cases of policies implemented in times of
soaring real estate prices, it will be necessary to implement
comprehensive measures to suppress demand, expand supply, and

manage risk.
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