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2 WEE ou|si, N b Wy o] 4 fdolth. VAR R o] 71
T 2 97 T4 o7t AR FAEAE 7HE A, 52580 S0 digh
T2l %7}53}‘3}3 ol

SVAR Hg2 VAR E3o] 7 FZo tigt Aleks AT & floeHA
A=A W st ZHzte] FA g9 weoll HEiA A 'S

3%, VAREEG] ZoFy HgozPE SVAR BFS E=EF 4 9t o]
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o AAA FAo] AAAHA EARtHE ou|E SfAETHD, Aok
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o] HAG FFoR FAoA B Aol wEAN AANAL BE 45
S Wge BT, Feelt £ AAATE AR oz
g% 5 b 1 olgk T sbdo] BE FAT FAREL 2] ol

A~ 1= S |
o},
oS ZFgstH SVAREEHQ Cholesky H3f(decomposition)®] 7]E2<l

EAE YY) —-FHEERAEF () ~FEFEAE FHLP)-AANES &
HNLL—=AXA7HA(D)—FR7H4(P) o2 BAAHHEH. A2’ 2o &A=
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A (Variance Decomposition Analysis)

BARE B4 2Rt HY 959 MES B2 WsSe] oln AEo 9
gz Agelt JlE BARS BHoz gth B A7ddE Feuur}dl
AAZNA Zh21e] Wate] g A, FUREgEEY, FegRgE T, 2
Az Aot A7 HAe] FaEg BAastr)

AANAY 59, A=A RG Wste] AL AAA FZHo] A 2
Ao UEhdth £ w292t AAAALY A0l AHUA HAA
o Wk Awshs Ao uehtn, AAEZHEY ks Azie] Age
ot @ F7kske Ao Uehdd FegndEdeel ga g, Fet
4 5o AAZHAe] WES dusted F adle] ol Ao Uehdrt
GE 3-5y AAPHA] e O AR 9450 dEext d9Ee Holz
=

(& 3-5) 2WPFE Bakas) 2t

et %
LEREEEL L
S

Y, P P LL L P
1 6.58 6.38 0.82 3.12 83.09 0.00
2 12.56 4.52 0.42 2.50 78.50 1.50
3 13.19 3.67 0.40 4.38 75.29 3.08
4 12.55 4.02 0.79 5.91 73.24 3.48
5 12.24 4.79 1.22 6.88 71.47 3.40
6 12.09 5.16 1.35 7.49 70.56 3.35
7 12.04 5.21 1.38 7.82 70.21 3.34
8 12.01 5.21 1.39 7.99 70.07 3.34
9 11.99 5.20 1.39 8.11 69.96 3.35
10 11.98 5.20 1.39 8.20 69.87 3.37

Festae dzx) 2@ Astl] dejds AAH 2 Wsbt by 2
Aee e Zog ueion AAZAY Msls Festde] 5 oaAz
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4% e
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1 0.06 0.03 6.09 0.50 21.59 71.74
2 0.05 0.69 7.06 0.32 26.69 65.20
3 0.04 1.40 8.37 0.35 28.05 61.78
4 0.11 1.63 9.14 0.41 28.52 60.19
5 0.11 1.68 9.53 0.50 28.71 59.47
6 0.11 1.70 9.76 0.55 28.74 59.14
7 0.12 1.72 9.85 0.58 28.75 58.98
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H2= 7127 A9 7HATe] Zpol2 QO HTi0, AR AdelA FelF
2 BEA AFoAE AMEe] 7HAo] O Ao R

7
T A= Fe5EC FATHA 7t Fdstolop gt
l-?_ A

N

t =
w1 sl RS Agse

st ek,

20) ol5%, WEsh WAR. (2010). FF FAAGY AR F4W AF. TIALAAT,
16(3), p.103.

21) geld slZoleh AAFA A7t Gelzololn Al AHTte] JEANE Aelst
RS Wtk F AMHAe] Bl FEAZel NS ofum gAY
AFA ) Fho] we vBelw gelde] EAETHE Aolt
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3 Hh A (explosive) SH=LF
Ad5shs Aolth. wehA FA FH
BEAENA dFS olFe FH FAl e HRl: Hez od

T Ak T, ARt ZHAe] HEo] EAISHY, sig Apite] ik Bt
e wEel EASHA & A-¢, 71 AAS B4 (price inertia)e A2

T St ol AL 7HAel HEo] EAtE AME2 7HE e ad
7t el Wi Z1di7h 2= leer tiAlste] A4 4 7] wE

ul
Ol
-
l_,
3
Q)
o5
=
=
[¢]
<
D
=
n.
o
g
i
Y

2 e thgwt gol 24l dtk. o2 WiFeIA AF AZFO| sl
L FeEAed] B o2 WZe 4uet theow Ayl wE 4

—{m

S X< GSADF(Generalized sup Augmented Dickey—Fuller) HZHH-S
83t AFE adfote] FEEARAD Y HE S Rt W8S AASH

@A deiMe FEFEAAY digt AN, T3 AAE A
AZ 2P (GSADE)o| thgh A A3 AARith. FEEA4]2E GSADF
o= 747‘45}04 Ut FEEARAY HER BoEE 7k 245t
a ARl X9 7‘4%”@% A, mp]er oA 2419 A
I e AFFEFS Aot FEERA YO IEo] HQIt gA4Ee] gt

I
<
=
ok
r

42 o2 w7

42.1 HE Ao gt A+

200813 99, ©|F Ahe] FALY F htAd W HeHist RuL
QSN Z2 FEW7E ARSI Te olu] 9% shAelAE F
Brbae] 358 Sefetel Mol Folst Fyo] i AFE Vs U

O
ot tjEAQ AFE Case and Shiller (2003)2} Shiller (2007)7F &A5HH,

2) R4 EE FUAFY WE AF PUEL R AAAFES FAAe] P



FA] ml=e] FEZFAOE BYet HEo] S FHotRoY thE okt
= (Himmelberg et al. (2005), Smith and Smith (2006)2 ®¥E&2°] A =3
A W Ee] il OB AZIstHA HE £ ofFo bigh 2uE HoF

Rio] d7soe] M| tfe 4ols Adstn @ u, Stgliez (1990)
Helg Az, vz i) Stglitz (1990)= “0% of@ Aite] 7}
232 u, RAAE] YUE S A4 o] o2 Zeoletn 47
Soul 9% Z7H5 7bde] wEo] EAGTY T Holstelrt. uA

o] 7ot BAIL Aol Aol F74e wst ke, sherd ol
Cwebd Stiglitz (199009 Aol wle] Hojg 7H goeler Fast
S Aoz olsHrt. B¢ wEo] Aoz Aol Ahng A
shunt stgiel AAHoR ArozA S e Aste AL AN
Ao urAel Aol 7140 WA Feoll AR A5sHe o] FHssl

TQOEOEHULHUNSEJEE

Stiglitz (1990)2] A= WEol digt 7 vkl AA=ZA 22| wizdst
Aot Ty A7HA S st Ade s o2 A 7HE Aol a9l
= FAAEY 7ol o wN FHBAE WAstr] Xitthe 2] F 0]
Lind (2009) <Js A7I= et Stiglitz (1990)9] ©H-& &3t 5
Lind (2009 wES “JlAo] 2435 Zrlsty Zutz 223 sltst:= A
GO E HEo] EASh: A2 AARH Al HEs AASH] S8 2
Q9 T Y (framework)S A|A|SHIA L.

Lind 2009)= 4427 HE2 A 570 2FdollA HEsfjof et
FskaAt. Lind (2009)9] 570 484+ (DAAZA] A5k digt |4 ot

°F(macroeconomic factors), (2)74AS] Fx2& W3} (structural changes in

23)HE] gt A7t Stiglitz(1990)°] 74—5_ ol {§¢ds AL ofYrt Kindleberger
(1978)& HEe] dit Aoz “dgoFolu 7149 g elx] et e’ cr A oJshqd
o Ee Smith and Smith (Q006)% 7HAT @A BAROE Bl HEE Holg
SRR LT

24) Stiglitz, J. E. (1990). Symposium on bubbles. 7he journal of Economic Perspectives,
4(2), p.14.

25) Lind, H. (2009). Price bubbles in housing markets: concept, theory and indicators.
International Journal of Housing Markets and Analysis, 2(1), p.32.
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economy), (3)A1-8-A1%o] tigt HSH(credit market expansion), (4)3NFAI%;
AAFA ] nlfo] thet WS (belief or expectations in the market), (5)7§%
A7 od 2 (incentives of players)e] JAAMEE Folt},

7R 0l WE HFel Lind (2009)7F AAGE 5744 @471 D420 o]
HEo] Al Ry O%A] ¢ FREOoR UHY] mwolth oE
Sotgo] F7FsHHA IEH ol el oo AHTHA HEo] ARl B
I E2A UEYAY diAAPE Y] Bt AR 7 Al it A9
S AASHA] 2 AS HE dit =2E Ald= A= E7HssH.
w2hA Lind (2009)= 57FA 2F¢s 1#shA] & HES F4sH =W H

Bl gelgolne Az 24T 4 QA Hdn FAsigd

Ir

o o> mi do
mor

o

(A9 4-1) HE o] Bag o]24 18 24(Lind, 2009)

i)

HA|ZH 94
(macro economic factors) —== Ho}
{structural changes)

= e 15
HE 45 28 AF

(testing bubbles) | (credit market

AE S
AJEF £Hod Apo] olMIE| = (market expectation)
(incentives of players)

HEo] AHolof] tigt dA7p AFAHQ FHEojAT AFH Z2 oflry,
Barberis (2012)=  ZAAIEFS]  dpdjAA(overvaluation)©] Y= A|SH

(behavioral economics)E0F2] Z|&24 91 WA tiA o)1 P FHA St A= HE

o] 1S FEAAe] WS (belie)d} A& (preference)oll TH5H T Hil Qo
E5] 4o tigt A= A (DAFTRE] Zo], )AHH w7, 3
T3 AT 58 FHoR Ao
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Miller (1997), Harrison and Kreps (1978), Scheinkman and Xiong
(2003), Hong and Stein (2007) 52 H]Eo] EAslHH FEA A= Fofjrt
7Hsstofstal AR FEARRFEO] A IS] ot Hitie fEd of HEo] W
Agtrhal FAsElo dvketd HEo] B wig et AEES d
Astal, widjo] o EAx7E EAE o Fujrt 7Hesiohd B4l

2(_4‘

A &R 02 AAFoA wRUrtal A= g Aol s 374
7

=

AFE Aol ot FelaH(heuristio)o] FESHE SAELR EA
WA 2o APFA et Bdoldt Rk A Fol FAAES dsS
AR Zloltf26), o3t 72 Kahneman and Tversky (1974)¢f 25
A7 =t AT ek @F o|2o| WEW, AFES Bl A2 o B
2o Ang WA Bhd] HEstelt oush ARt Aol Kahneman
and Tversky (1974)9] =20 we} AFE0] FAE2A A5 T4 A=
2 Lakonishok, Shleifer, Vishny (1994)2} Barberis Shleifer, Vishny (1998),
Barberis, Huang, Thaler (2003) 5°] %1

Daniel, Hirshleifer, Subrahmanyam (1998)2 A% A&¥ o2 w33}

2l 2Ale] Hdof tigt W33} ohE gt 2H4lfH(overconfidence)oll THE
D32 219 ZAAe| gk WAow Qls] WA Hefth FAAES
AARE FHHAE B2 BAS 86t 7|27 o digh d+E Fol
WA Hartas AASH "ok AlFl ol FAAF WopdaE
AH4ke] 7HA S =g Fare] glth= o]

i
—_‘[11
HT

o

Sk

AL

= r

o,

ot A = Al
= Efet Aol O2e A&shA eal 7heks] Zpxaet vt 7h4 A
of o]Fo|H FIt T/ A, ol AHES thE AHEEel HlS Blaa
o Hop ¥disizl= Aol vkl FHsIA. ol @& oy g &
AR Qlote] s Z4hE Hoh o Wol Egdtee Fde] SAH =i 1
of mwet 7H4e] AsEel #Eol M= =t

26) A8, 2012). "FEPEHEA . AL AErHo], p.12l,



Ll e

s A4S Heto g vrst dFds 5o dAA7Lx| e} 7HHo] &
Z935}= Zo|t}t. Blanchard and Watson (1982)-& Ex}zte] %4
q HE1 2t A= (arbitrage) 7t £ASHA] &= AollA 7}

HAo. 53] &2 HWEo] EAlck: A, At

£
e
filo
of
%
o
,

iy
i
ral

™

N

Y
rr

1 ['['11_,
o

9,
o

b e

lo,
N
I,
rlo
N
Mo
N
)
©
o E

Shiller (198D+& &@2ld HE9 HIZS ¢l HJHEA HA(variance
bounds test)E A|A|SIFt. FHofEAF HAH O] =g W g zpAto| g

A HEo] AR AA7FA S E A (variance of asset price) 7|7}

—_— L

9] HAk(variance of fundamental value) UAAES gold AHolgt= Ho
27, West (1987)= 294 HAS AAoto] 2H7HES ST 5+ US5S
Booh 284 AAL 71224 itk A o] AAISE AHolE Qtote] AA|

VAT FQE 7149 Zolr HES HETT & Ut Horh

B0l HE #E 2l Shiller (1981)2F West (1987)2] RFL o]=27
HEN AFA TRl B2 wio]l AFHSIAS Montrucchio  and
Privileggi (2001)2} Leung (2004)2 sidrg o=z FHo] tfs)] HE9 4
84 AR 71Z27HA] S A Alste] 7] g2 A& ol A8 ofd
207 FASIHE. E3F Chang, Chen, Leung (2012, 2013)¥} Driffill and
Sola (1998) 5= HEol Wit FEIZ FAUS 2ZAShH= Zo] 454
Holl A w-¢ o Hrkal 2] A5k

F Ryo] 7Hxl #dE& F55E7] 95t Campbell and Shiller (1987)+=
HER Jod o e 717l AR 712744 9] Apolrt Este B
(explosive bahavior)E RS FHoIY=d @92 A4S S HES 5

Hohe Hzo WHES AASES.

1
G wlZo] 277 U Arks Ho] B WEES wob 243 3



Diba and Grossman (1988)2 HE9 4

A% (cointegrated  test) S AAISIAH. HEC] ZEAT %, 7]E7HXAL
7tAAolol = TRl EAE & githe 7HHolA EERith FAE9
e 7127HReE 7HFe 714 @A -

Diba and Grossman (1988)2] Z2H

AE BgYe AFSe wolt

AR AGAAL] B Tl FEAGe MY B Bo] EATTH: A

|
ofld 7 Z AtelE ZHeh. FAlolu A T T2 a84FE T2 AT
ite AER Biote A fxfstes Aol SlojA m-820] Zpol7t A9 ¢l
ol B 4= gty Iy FHe AER HFoHA =W Fte] dish o] &gt
v 744 Wsto| digk BAaNE FAlOl £ 4 e Aol lH29)

HE ASS 91 dEAQ] & AAYE 232 2Ad 2 d b FEAHY
HE AZ2 Y3l olg=o] gt} Drake (1993)+ 1980Wt] Fwhe] =9
Fe71d Ar5ol HESRE HE3519T Arshanapalli and Nelson (2008)-2
2000 FHEe] wl=r FEIZEA O] Arao] st FAE AR s°l HES
F745kArh. Peng (20022 19979 B39 FEI7HH 5ol Histel sid
HHES &8st 245kt

Ao EA" thEAQ =7 Qo 29 AR FHE AA o H
& F42 Y =wolA &85 gtoy & HAAUHE JdFFEE AT
A Evans (199)+ 99 AAolvd 54 A4S 5l HES A5

28) W, of@ Ato] MR HOE A9 Y A bzl B WH AEAAE
AR Aok AHAT JJEb BE P Held] ke A9 bt

20) wpebd AHRAZ A 0] M PFo| THAogr FAsHE Aol whste] FEARS w7t
B A HAE FA Befste] Azts) B Bast ek



t e FYska

Evans (1991)7}F AAeE &9l AR @& sidstz] $Isi Phillips, Wu,
Yu (2011)+= sup DF HALS AT sup DF A2 EAAI-A ¢H
& DF HAE ALY A HFez grEssgste]l HES FHots U
olty, E3h sup DF Aol AEFA 29l AF HHolv 33E HA
Hwste] AAI = Sl 7HE & AR HEY AT 232 AAE
a 985 EYth yobrb Phillips, Shi, Yu (2012)+= HE°9] A
(expanding) TS HAst= Aol obd EZ(collapsing)sh= Fef7HA] T
=28 £ 9= #yEo7 BSADF(Backward sup ADF) AR S o]g3t

GSADF AA2S A5kt
Tab}akoﬂi S5 FEAFe] HE H

(1990), #Ag-o]gkA] (2000), ©]-€%F (2000), o]-&9-AA-g (2006) o]
At AATASE (1990)2 EXAFAAL] a9 552 ANS &
3] A5t AELE FH5hE YHES o|gsiyt. B4 Ay Artoe &
& AZo] EAsht FHI A AEo] EAHA] ¢

=3 =t 2 AASH
o} AAgolgHAl (2000)8 EA7FAAS |
g, F7HA G Toll tieh AAIE W4 he] FHE BAE
249t GDP, F7HA|4= Atoleo] A &o] EAsto] HE9] EAE FHs5tATt
]-87F (2000)2 A=Al oFtES] 7%, AR A Sl WAZtR|eb AA7HA
AtolQ] ztolg HATF £ glo] AFol EAotA] F=rtal Aot o] &7k
A8 (2006)2 West (1987)9] RPAA FE &l AHAHe HE AARE
Asstg oy wEo] EAskA] gr=ttal Ao

O

i

W, el FEAAe] Hlgo] EAGTH dEAY drat 24
(2002), AE3Z (2004), o]&3] (2006), A= (2010) S°] £Astct. A4S
(20020 Shiller (1981)9] THHEAT AAL, AEE (2004 AHe A2 74

= ol&ste] pEluEt FHA veEd AFEe] EARE HAH. olEs
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(2006)= =el7}A
- 3lAle] =AS EF
A Hlats 92 5ol VA8 =
}—ZH;]—;{ Tl 1 \ zJol7} oF(+)o] Zre Z+ %94;]_];3; ﬁfﬂ;ﬂ—?— A}
- Qr !l Z VS o Z—l h
N FASEATE HAle (2010)& 22y —%_EH/\]Z;I:J FtA] AZo]
BA Iz =1 ko] o Lo
:._— THAZF ZA5HA] kol HjEo] ZAfgtoie Ji_EH;ETE =)
8% Phillips et al. (201 =AERE & AN,
A7HEA ggoket. s N 2)9] GSADF Ao o=
el s 741]]?7?]/: Gomez~-Gonzalez(2013)°] 9|5 iij; O}j
== To° oﬂ/ﬂ _9.5404 == £
ddirE 20124 = ° o}, Gomez—Gonzalez(2013)+=
_E]_El—7]7]__, T __1_-7]]'1]*’] —’—EH]O]. __lz__ 7]_7:] /\] ] ) (74 13) 1990
= 1_.-]4— 81§ﬂ_§£| "%’—’1]';(()]—712_1_'01 ]%E]’ A L= 7\1] ] = ﬂ ]Eioﬂ/\_l 2]:]:'7/]
& S AL,

12
=
Ee)
I‘_O,Lo
rs,:dm
2
N =X
TN
B
o
o
o &
o H
o =
32
-YLE
10
_|_|4
o,




FEHERA T FEARA ERATL HA22 Q=
ot 7S] FEEG7I172 nolal, 71ZF W Aol A=
ol 7HE £l 7HEe 7 9
T ZEE o] 7tAe R sty sig ¢
Sto] olxH-g= AR AlelM= FHE 7HA0] g HleR UdASH
FT Aol=tal Zdistal Ala¥ A7HEa 2 SAISHA e wEkd F

B (P2 AU=(L), Z1H7HE A5E(g), FHPREOIAE(), AFolatE

o 4>
rltlm
h
ox
19
i

FE7FAo] WRTFR[(V)olle AEEFHE(V)= Al
7N

& oz PAEES ST 40 AAE AR (4 4-De AT
go] e Fuld durd THR4S Uehic
P=f(L, é, ) 4-1)
=Vy =V

Feo 19 B AWHGG(V)S FAGuREFC), AFoltE
(T YHR(LE Fo ANDL FaguyE
gt AAYRRE BAUES G 9T
A olgn ARAA WA o

o}
olZtE Rt A1 winfrAE AANZMAEY F& 7Hgeth
v, = ; (4-2)

FEZLAS FA8A F wRH(Vy)+= @AM EATEA(V,) S
go= mdHEd. w¥HA = FEHS B/l wet iAo dAstE B
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£ Helg ouistnz Pujd Feo) g delg BT A "ok 3
go] FAE FHe ARSHEA FEAE 45 A ARL Fo) £450L
A2 5 gy ol FAA(Ve @k FAZE FasA(Pe] 9%

BRI )5BSt g0 oid 2718 Aolets ZdE oujgith g AFo]
A Zdsks b AsE BES ojusinz wEiRE FEo WA
(P)T} ZFei7bA A5 FA(Pg)ol A7 gt Zot A(4-3)e nd T
o] Felo] oi7tA S, Al(4-4)e FHo] wErIA] AS 9ig Aoln] ZH

27& WEE G > g)o] WEE o] g,

P, =P +n(Pg,), (4-3)
P.,—P
H t (1_‘_1”;)71
n Ptg:t ) R
=P + : where 1 >
! fgl (1+7“; " t = 9

AARGHG(V)T T WAV, At A@-5)9h gk A
(4-5) BRIt Fae 978 B4 4 9k So] grkn APt A

AN} ZAskA ehee ARk -6 S AAAHA, wjurE, =
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n_ Lr Pr n g
_ Z 4T ty _1_2 t Zt .
=1 Q+n) =1 (1+7)
:P_,_Lrt Prt‘i_Ptgt Ly} — jjtrt_‘_F)tgt (4-5)
! (1—1—73) (1-0—7’1{)2
Lyr — Ptr; + By,
(1+ri)”
Ly} = Pri + Py,
=P+ :
Ty
LT8+PgA
 — Tt : 9t (4-6)
Ty
A1(4- 6)% o] AzrtAo] S H Fofl T & = AETH
kel 7

9 =1 - Pt (4-7)

where 7“; >y >0, 7’2 >g, P,>1,

AU-1e A8l AHEH AFoA HigtRi FEo] JgrtE Abs
B(g)e FHEGRYEZYG)ANA  AA-wjuirtAu &7} o Fo|H& 9]

=

(L,/P,) xr))& W A3} Zf,
2 BYde FEHENEEHUE 27rAdER 7HISHAH. Y wele
FeE A9 HA $79 75BNt A5E(g)L AF

27 AR Solgo] Bk A(4-7e dvizet Felst 27 ojujrkA A}
ol A7 A FRWA LA AR E9 Aol L

¥ 2] %] (leverage) T2 Nger AZsiEAE, dAuH]&o]



RS AAs] 9T NERA AT F £ Y BV AW A
go| EAplEle] W A ER F8E 5 Aohe .
H@-DelA AAG 7Hgel o8] Feo] At 4sEL P4 0Rt 2
3 A= JdHA gsEe el d8 Fojdh gebd A4-7)elA
S 5] A AB oM, At A 7
T AG-8)g T M FEREAYNE
o] 712u| g AFtEg AFH o FHNF| st o] Exp4ol

&°] dd.

=
i

9= G, % (4-8)

4.3.2 GSADF #A3 #E wH(Bubble detection)
712 DF #HZ(Simple Dickey—Fuller Test)2 AlAE dlolg o] w9 (unit
root) SRS WWHsI= P 7]EZFQl EAdubdolty, WA oEy e

AR(1) E9< BZsiEat.

y, =py,_, +x 0+e, (4-9)

o

A4-9)A z,7F IBAQD AAIFolL AeAY FAE EedRt
B, pet 0w FEAASTE HAL ev WA AZ(white noise) 2E A OH
Aok aEv T [pl>19 ARl AAE gy B A
(nonstationary time series)©] F|il, AJ7to] x|'gof wet AAE 4= Xuq_}
Zxlo] AZFe] S5 wet A= Fatfe] 37171 "k siE [pl<1d
9,y PEAR AAGe] "ok wEbA A(4-9)+= [pl<1& HE7MER ot

o

=

oﬁ oN 12 I w

3) MYE, wreld, olgd. (Q008). FEFA AFAEe] BF AT TREHGAT,
14Q2), p26.

32) AU-8)eI4 AE 42 g
S22} B AgeAe] Jgg

7m17} HeEe BN #Ycls AL 9Hel £ 1
o Astw Zo]7] wEolth,



of AAILY HE8e EHsh= 7P 71EAR] 2ol ot

ADF A% (Augmented Dickey—Fuller Test)> 7] DF A%o] AR(1) 28
TS PR A S5 Bolth. A@-9)A el g, = AlskH
ot 22 Aol =EH

Ay, =ay,_,+z,/5+e, (4-10)

A4-1002 AALY] a2 THHATE Sto] oF FS5HA "ok 712
Aol EAHE i AlAEe] AR(DE] #A O Sl= wiollwt Agtsict. v
AAE ZJ7F IAAZE obd Hoh a1xpe] Alztet A7 EAE B35, e, 7t
A AZolghe THEE A"™HsHA oA "o ADF HA(Augmented
Dickey—Fuller Test)> 7|2 DF Ao @3la Hebsto] AR(P) HFof gt
HAAS Aegdoezy =02 2]9F(right—hand side) HA ZiE HAF
o} Al(4-11)= ADF #HA9] 7|x7} == Aol

e,

Ay, =ay, +a/ 5+ B Ay, Ay, T+ - +B Ay, o, (4-11)

ADF A4 ZF 719 Wsto] dit 42 st agt= A7dste ol
oh. A@=-1DA a=00°] HH Ay= 2ZF 719] Zolof ofsff AojHEz =<7t
A AALR Ao AALDY HEE HA= flsh Tl A4e st
ARG B, FASHALA St F54 AAFo] Folojuke] whet EARH2
gatAof gttt vlE SAS 98] ADF A o] 9502 X9 HAgY
He AMgStLA & A, 53] f 2ASteiof . ol2ijt de Hesial
ZF Phillips et al. (2011)2 w53 o] HIFHOo® o= HEas Hole

2= AAskH.
y, =dT—"+0y,_, +e, (4-12)

- 58 -



A(4-120A  de= s, T HA BEO AVE, n>1/2,
e, ~iidN0,0°), 0=1 4L 71Hsto] AHe st AFAE 27 &
£ sARge] "t A(4-12)9 FAANAHE 'R, F39] npe Hg o
2 Aot ry=r 41,7k H9 r, 5 WA BRo| gt 4% wEE Holgt

oA Y Ae 92 4 Atk

X
_L4

k
AYy =y 40t B o1 T Zw/qu,rQAytfi +e (4-13)
i=1

A4-13)0ll4 k= Bl AGEHE  ARe| FIAY &
e, ~ iidN(0,0%, ,)° EBEE 7Hth. s AMgEE BEFA FE
T, =[7r,]7} |t 2(4-13)& SADFGsup ADF) #AS] A% B4 mygo
ADF SAA(t3h)& ADF 2 AAt=EY, SADF SA A= sup n,E [, 1]ADE?
2 A=, SADF(r) 2 7]t HA4 B2 7o) oigt FARE HEd ¢
£ HZAAEL rFE 1702 g

SADF(sup ADF) #A9] 71} & 542 ADF #AZ
Z(forward expanding) 2|AAE &l T Holth. &
| AL (sup value)S AlFsto] s AAL sl AdE TS gt
ADFE A4tst= Aol 7bsaitt. SADF HAL AJAE FHAZRAH S

SIFAIALE Al n7tA 520 ADF AH& 35t

& SADF AAL 93] FAdloF & mEO]
FAMNAESE AMSHA ot "Att= Aolnh. =, SADF A3 =
GSADF A7 Hzx AFAT AlAste] 51 1 F7H SADF H4= 2%
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FRgoRA Y AALe dF e 4
GSADF #89] A2 2t Akl A At A
GSADF(r)) 2 #7]3t}

o]N
i
N
30
rlr
Am
oN,
o
N
R
Aul

)
=y
=
1o
N
ol
rl
BN
lo
fr

GSADF(r,) = sup (ADF; :’) (4-14)

ry& [7'()) 1]

e [0,7‘27 rl]

HE 342 9I3t GSADF #HA2 AAE Hlolg(n)e] 7]7to] Z‘ﬂiﬂ B2E2(D
oA 7ol et ADF A274 2Axke] Hels Fof #HE9 =
Heoloh, T2t Phillips et al.(2012)= @Al 717k ;’\—01]/\1 HAap B R

sAsk= WHle So A7t e TR oyt w47t
2%+ BSADF(Backward sup ADF) AA-Z 283t GSADF HALZ AA]

Skt
BSADF #HA2 sup ADF HAAS A= (backward expanding

sample sequence)sti= W2 &l AWt GSADF AHAel s T4 7Hs

gt 7FA et 3 H (presudeo stationary behavior) S 2|43} sHQTE3. AJAE

diojef(pefl s ‘TR EXHE r,2 AL, AFHL 004 A&t

ry —r7FA HBIAZIA sup ADF HA& a8tk ZF HolA9] 34

>

Tip (E 10,7, — 1)

gt 23k BADF=, ADF #AS 9% dAXE  BADE®
2

FE71%teh BSADF A7ghe sup BADF o= A ojgich,

BSADEF, . : BSADF, (.= sup [BADF] (4-15)

rie|o, ry— 7’0]

lo
o,

BADF #A42 7E4lAe] ADF A4 A2 rn& 002 443t

33) AAE dolE()7t o Wger HE

7 =
(presudeo stationary behavior)& Ho|Al Fo] HE ®d §7E H3s| & 4 A Ht
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% AxtEl= B3R BADFE, = ®7|9tth. Phillps et al. (2012)2 BADEF, oF
it ADF gAo= B2 [Th]o] #E EAARE dAsHe. HElT ol
A 7172 BADF 7] Bitgle] AAAE dolrte 42 Aelstal H
£ [7)9 AL (77, ]2 Bt HE[7,]9) sketge (702 4
ofstH (77, ] +log(7)o1F At o2 BADFEIIL AARHTE Gropx]E Al
Hol =i Hem AoHEe Hartke A4 227Ite] 28k (ogl7DET
Arpal 7 E

]

r. =inf, i, lr: BADE, >cv’] (4-16)

= infrﬁ[ﬂﬂog(T)/T,l][ BADF <cvm] (4-17)

A(4-16)7F A@-1NlA Bz EEZIZE [Th]o digE fofgwo] =M
BADF #AANAE 5,50, T WAHE 7HHo] EAZE o) AZ
[Tr]el A0 AR ()olTh. r WEo] AYL, Af% HES TaHE 9
n| Rt

ADF AANA Ade AFez Frsizde] wet SADF HAo] 7Hsskal
o}, olEet =29t mzirtx® BADF AL BSADF AAo= 4 &
2tk BSADF #HAANAM+E= HlIEZFZ(frequency dependent: §)9] 7FAo] of¢
Fa%H, ol At HES A AE7|gte Higt e Ale o fR
ste BBl AFAE(r ) EH(rpE 47 A@-18) A(4-19)2t Zor

scvﬁ”; EAQAE[Tr,]9] sup BAZRCIH 8,2 scvf}Z AA =] o] T,

7:6 = in e o] [r, :BSADE,2 > chfj] (4-18)
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ol

id

O

s

BSADF A

B (extreme

ol

olch. wheA

o
ASst9d SADF A9

HE

]_

A2}
[e]

=H
Q)

a|

A

94

=]
=

o
=

stet. |

°

L
[

7k

Z10]

1

—

!
Hi(expand behavior)2}t

[

7

=
T

i

[e)
[e)

EA
7]
A

=

7

collapsing behavior) & H@24o® &sh= AlA
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—
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=

[
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GE 4-1) FEERYES 42 Fa7k A5 A g us

AH|2}
FeHEHE o=
3 7] ch B4 Fd 1A /wfj o
TE &2 o|Z+-& -
AEHold | (FHFE | 7HEAF 7HAu &
(CAETD) 39) _
)
27 s = i 7’ HPI L/ P
B 5.55% 4.45% 3.52% 68.77 84.75 57.76%
FFHt 0.83% 0.85% 0.55% 20.72 13.61 3.95%
EA4 T2, SAH, U2
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FE oA 1EF S35 11 $2s AV s3= 750k 20134 7

tlo
o

FEFAHE e A FEAA ] Hg] Sl 2 Ege Edrh 2005
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(E 4-2) FEFANL 42 79712 A%2] GSADE FAL

72 Fe R 44 FeEpg A%
A 24 AAE Aoz 36 36
GSADF A% 2.450 3.383
SRER o)A 90% 0.899 1.160
critical value) 99% 1816 2055
HE9o]| 717+ ZAA5H] YA, GSADFEE 5% Fola5ol4 BSADFe}
H| w5ttt ZfEAH 9] BSADFZS GSADF #HAZS AXrer o whAs=
BArZolty, AA FeH7bAR]So tfell GSADF #HAS Fall #A 134 7t
Fesbd MEe ST 294, 139 & 5% RA5EelA oF T W
o A& HE AV EASHET ©] Al7le 20018 1295 E 20043

597FR19F 2006 1092 H 200749 11€9704] 2 #=H),

(A9 4-3)04 HWE2 BHEH AR nF F4% A5 A1 ook
A FEZAASE 20008 195 H 20139 79704 AA| BEI|7E 59
B 12.29% 71 B5S Bk a8u 12 HEZ Fol" 20014 12
HE 2004 59742 24d 570 B9F 67.1014 83.52 52.54%%7 Skt 2
2 WE<l 20068 1095 E 20079 1192 1570 ot 87.2014 93.5&
7.18% S7FotA3D. A A HE Al7]l= 199749 E, IMF Q297|171 Al
AE|HA FEet FE7HE oheol digt 2A 3 @ HHo] Fer] BoFA
o] gro} "ol WA AJZtE it EQH 2005EKE | FHIMA A5
VA & FAlOl "Eel ANY Zidizdell iRt 2 xof o FEit
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5. 7HA2] ARgolRT FeAH

504 8

Seltet AR AAle] A FEAE 1000290 Sustea o 9
Aol AL A20] FEdiet AElE Sejste] A RAste] 4w d4dst
39tk B8], AhA B4 gREoe] Fuwd tiEe] 29 o] A 1A
29l AEEo| o] WA A9t SelHt FHTgoR Qs AHEHA

=X 9 ZEA Ao AA mefstel 471Hel AA o] uﬂ}
4 FHsAol e He e AR A 2 HokHomn dEHEm ¢
T}38).

IMF 9)8H9]7] o]% F27 7R 2ad 271ale thaket Alo]
oot Ae 71z shlHe] AR A S7te] wE AARA ] E7h
4 Fas geor AL gt 58] 2000l Sevkebmet ofy
o} AAHoR GDPHH] ZHARA Hl&o] BE olxi @] TEHoR
JERRA S 9 Fad Bl Za o

Ol (2010), o]4% (011) S Sefutet ZHARA ] Mol T
TATE RAETle] r] e Ta 9lor] 1 gRAe AdHon u
oo woth S AT LASEY FETHREY titw it Sy
o ARA FEo] Fa gow AAsEA AT ATRASS A4 FE
8] BASHL Qom@ o5o] Aol FAlo] AREAT oHerhy REAA
SQlelAL ANAA Ao FESE e
UehtA ghe Aojak AshE molw i),

ad Yol SAGlE BTk, 2ol AAE AALT FeHn

dA&L 20109 =2E 7|Hez A&HHA F FA Utk

o

7ol A AA B4

38) 20034 FAETE o]F, Seubete] AARAE GDPEIIEO] £ ] 2AsHE Smz
Z7bel ek @ReB2013)0] TEEAARIA, 4UTo] wEw AU BA 350%
& ZUP A% AL AU 130288 Goltta Factn ook
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w897l AFQl 20099 14 FEgEAE dAE2 0.7%H=Hou
2013 38 & A 0.9%E== °F 0.2% F7IokdH. olek FAlo HAA
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HE ZFRE 4R ojxpH|go] B wet 7MY dgsEe S4aA71
54 A 7t = 7HAE dAl(E= HE AdEstAl gt

ZHAIS] AAle] WS o]lfE BEAT A= thdottt. WA Lea, Webley,
Levine (1993)2 7HA FAo| &= F+= W=l A EFo A= o
2t AAAAR A A YA o R g2t Hol FESHH. g AtolA A
Hf AxY 371= A9 gle dud 25939 BHE Ad Hyd, I8
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Wl ol A dFS et Aol F55Hh

T o2 dAgS A9l Lea, Webley, Walker (1995)o4= Haje] <l

o AHY A W AR olEA BANLIE AP

4,
Jdo
1o
=
Sl
o
il
)
Bu)
o
lo o
o)
o
r
r.l
o
N
1)
o
)
or
1%
r
ol
N
|

A, A Al°fe] FF= AEstitt. WA Aok A% AuE WSk et
&S 271 jAAFe 2= AEol
o] foJgt Mar AoH

Godwin (1999)2 7HAe] Al-gel et Bt FAde Pl nx=
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o7|FHEF (1997)2] AT FHANEE Au2ilgst Agrte, FRT
W PRSI F1AL] ALEQ e, AAA, Aed, A8 o8 B4 9
2o melsilth. AR 2AE B9 BEE ST ¥, Logit B 595t
Qe AYT LS, ABolA oR Fol folgt MER et g
TR Aol GFe wAE M AEA deRE A 0 $F AE
F7 5ol folg Aoz v,

53 A+42A

s 2o
ttolutd] g2 a3 24l 29 (Dynamic Random Effects Probit, DREP, Ttk
ojvte] =Yl Hgos HAAsr. tholuy] =Yl B2 1jd folg
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=T 2 oA gEadsE 7HS ol AREY a5l weE earde
HEol WstE Ae dASH] ol &8E WMerh 2 Aol Hd A
B AXNAAE sk WpelBg i W4o] Wste] mhE Q%)

y:,t = Wit—1 +ﬁx;,t ta,tu;, (5-D
HG-DelA i ERAES AE BAGES ljshn = AEAEol
%, i=1,.., N8, t=2,.,T7tX9] HHS 2 AA Lol 4 & F&HS
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dzom FAEALL AW AL, o, :aﬁu,.,,t?}f A7kl sl A

= 77 "o diystE a= ARE S0l ditt A W), A

u
,—‘“u
g
o
i
)
%0,
r

—

rﬂé

O

Z Apold-2 wA g (intercept term)¥ 2} (error term)o thgh 7}7‘q oltt, ¥AHaY =Y
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Z30] g FEEI= A S o0l od HelHr] mEolt. A
(5-3)0.2 Azo] T2 ATTA S Holwn

)=—"— Lwhere t,s=2,..,T t#s (5-3)

A AelA AIZE tol TR A
probability)> 2](5-4)2} Zo] Ho|HT.

Pbi,t'“"i,w%— 17@1:] = @[(’ﬂ/m—1 +/8x7f +a‘i)(2yi,t —1)] (5-4)
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A&t (linearized approximation)2 A A5}

Y1 =21+, (5-5)
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A(5-5)0llA] z, ;= QA EFHS(exogenous instruments) ] WE ]I E

A 7, & ZPeh B9 i o8t ATTAE TG 27] oAt w,, ohe
=949 oAgor AuFee AT 49 4(5-6)7 Bo| AT 4 9k,
n; = ba; tu;, (5-6)

21(5-6)°1A 7} 0Rtt 2 A9 a8 v, M2 EFHolx pi 7]HA <]

T oAkl tis) ke WA "ok whebA Al(5-59F A(5-6)2 AR A
Sy & A=) ol el
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w710l Aeioll digt Alegke SRl AR JdstA HE=Z iQlo] ¥

2] e B4e &EA 2R FFstofof ot

o o
woorg e
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42) Hsiao, C. (2003). Analysis of panel data (Vol 34). Cambridge, Mass: Cambridge
university press. p. 122.
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AZA Blae 7] AFEold /o]l AAH SHoMe] FEIE, e,
A, At & sl AHolE .
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ABSTRACT

Dynamic Analyses on the Residential Market and Finance
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Residence is one of the primary fundamental for households.
Because of the radical increase in the house price for residence, extra
social problems appear. In Korea, residential property market, house price
had expanded extremely from 2000 to the global financial crisis(2008). in
the periods, social problems were only for the radical increase of house
price. However, the problems have extended to social residence stability
and households financial difficulties. Thus, it is timely to pay attention to
the market changes.

Households have two options for residence. The options are being
an owner for occupied residence and being a tenant for renting. When
households make a choice, the reasons depend on individual preference
and distinct expectation on the property value. The value of house
contains asset and spatial value concurrently.

Due to more expensive expenses for residence than past, finance
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market about house grow up. In particular, finance for residence has
been extended much more than finance for purchasing house after the
global financial crisis As the anchor. This phenomenon insists that
households preference on asset value of house altered by the market.

The primary purpose of this dissertation is for discovering the
present changes in the residential property market and households
behavior. Three empirical researches focused on residential finance have
been adopted to reveal the market changes.

In the first empirical research, SVAR(Structural Vector Auto Regressiv
e) model is employed for analyzing relationship between house price and
deposit for renting price. In the model, existing mortgage loan amount, lo
an for renting, interest rate for mortgage open and industry production in
dex are added. Deposit for renting price rolls the floor of house price em
pirically. Further, transporting financial expenses from owners to tenants i
s not the hypothesis of the social belief.

Second empirical research conducts GSADF(Generalized sup ADF) tes
t for detecting bubbles in real house price and investment psychology.Mai
n result of the test is that there were no bubble in the psychology while
two bubble periods occur in the real house price. Conclusion of the seco
nd research insists that house price has the indirect inertia since the inves
tment psychology is rational only.

The last empirical research performed utilizing the DREP(dynamic ra
ndom effect probit) model to disclose why households default on paymen
t of whole debt. For the research, 10,000 borrowers individual and macr
oeconomic variables have used 32 months panel data. The dependent vari
able of the model is a dummy variable of delinquency. Individual explana
tory variables include age, sex, residential status, income, loan amounts of
credit and mortgage loans. Macroeconomic variables comprise house price

index, interest rate for mortgage open, unemployment rate and industrial
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production index. The outcome of the research is that when borrowers li
ving their own house, the delinquency probability is upward. Moreover h
ouseholds postpone delayed duty until the price of house encountering the
ir satisfaction.

South Korea government plans stabilizing residence and normalizing
transaction of houses by financial expansion to the residential market. Ho
wever, investment psychology on houses as assets has been frigid and dep
osit for renting price has rolled the floor of the house price. Conclusively,
financial support for renting and for purchasing simultaneously would co
ntinue residence unstability. Thus, additional plans for residential market s

tability are required.
[Keywords] House Price, Deposit for Renting Price, Residential Finance,

Households Delinquency, Structural VAR, GSADF, Dynamic
Random Effects Probit
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