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Jel3 Aol B Tk A7E skl gk, A e R
Aeje] AFoRA FAAA AF EA| o] BAL K FA% F
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9193(2017)2 Phillips, Shi, and Yu(2015, °l&} PSY)e A&
< &85t AE, A, A7E AN ve] AFE VIS dAET
2 AFolAE PSY(2015)°] AF AFHS KBRS A F3xste
olHtE mim|7FAR| ok HATFAR] o 3-8t AFe] EA AR
sl AE 717 FHstnAl 3tk PSY(2015)9] AE AWML Atk 7}
Aol WA AEo] ZEAl (explosive) AAS zta o8] W AAY &
A& vHESE A5 7189 AF AFMEY 9 AAE Holn e A
oz geA Aok AJAF(2017)9] 4% duiFe]ez FFshe FYrHA
o PSY(2015)9] A& HAFUES S8kt AT £ AfoAe the
T 7] olfr®E olgE wjujrEAR|gek AAZFEAA| el PSY(2015)9] A
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SE wu7HAA SR FHTe] FAEIE $Fol 20061 ?%ﬂr ] =3}t
=, PSY(2015)¢] AF7HER A2 o2 FAZFEe =8 ZE(drift) &
R A2 237 A olgtE w7 A ] &
31 wste] olgtE wiju7EAR]| ek HAZFAR G 242he ALS-sle] 7%%— e
= Aldsta T Z23E vwsth olye ¥4
T N AAGS A7 ARt AF A4S Alde Phillips, Wu, and
Yu(2011) ¢} x| gkt 2)3)

= ATollAE PSY(2015)9] AF A8WE A=, A&, 6t B9, 1
g3 25709 A& Aol A gate] BE A qek9]o] olItE wjujr}AA]
o} AAZHARAIGelM AEY EAE BRI 4 gtk =3, PSY
(2015)2] AE HHH S8 gE FHE AF 712 F5e F9x%
A (FEAIt F71A9 AR A 9] 7127t A AR w2k
-] FEAL AL M| ofgtE wjujrAAFA FEE AF 7IRE
7 90%E F3lshe A& Btk i Ho 2 olgtE wlu|7}AR| S E
ot AAZFAA] G PSY (2015) 9] HABAIR] olA&<] 2 U2 3
Aot fofdt #AE Hole AR vt

B ool AL Sy g2k A DA E PSY(2015) AE A% &
AF 71 4 WS ds] et A 2 AFeA AH8E KB
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2) PSY(2015) = ad =52 z}F (29)dA F71-8ld H]& tiil S&PH00 A+S
A J1E A8 Al Pelgm Azt sAlelha Ageta k.

3) Quason nEsE Fusidel Adolest e AAz 1(1)SIEHET fA1S
ngg ol AAGEOITE Aol Bet ol dolelel 549 F5ele]

H 2
griasos EEsE FUsbdel [(1) #E39E wedn Agsn Fhie
Weg L8R PSY(0I5AR duisen Brad FANAS Agsiel A
275e AWRALT. oA lnloln B =Rl BAMPEI 4G (2017)9] A
We @5 FYAF BHAA 45 HeHel wAS Ra ¥ 4 g,
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(bubble)‘ﬂa]r.l— £ 3, Shiller(2000)= FARAFES]
Hlo]/d Al Ft(irrational exuberance)e] #EF<e] Hlolgta HkTh
R F49d £ AFY EAAR, AF AR THe FARES
FAAA A Fag 18 Algle] Hedl, o]9f 2 ARl ®ebr] flsto
BAAE S AFS EA AFE BAACRE Ayt WHE bt $
. Diba and Grossman(1988)-& F2|7F4 9] Z2 o] v (AL
ow Ay F ¥ Abold] FA R (cointegration) BAZE & Ao
2= b FRbste] ©el2e] 5 AR e Bl AR EAATE dAdete
WS AlRbelTh SFAIRF Evans(1991)ell ot 4% Aol uigh<
AF A% e AR A BHE s AR AFS F
st=d A7} Atk Phillips, Wu, and Yu(2011)2 Augmented
Dickey-Fuller (ADF) @91 A3 S A9 v (forward recursion)dh=
tﬂ—m o :rLzﬂ_ ADF AR EA =] A

A e & A5 A4 EEY TR A4S Hole AE
AF71 e 45kt ER4dS B

R A A" AES FT Ll

7dgko] At} o]¢} o] AFol oy W EAYS A5 AF A% S Asto
PSY(2015)+ Phillips, Wu, and Yu(2011)2] A% 1% ¥HS 0%
TAAREY, B AolA AFEE PSY(2015)9] A= H% WHS aoF

@g olgai Aze Wiel AR



s oheat 2.
PSY(2015)& H2Ho2 A Vet =elTE(drift) S 7Hl ohest
e A99)A(random walk) 28 T ATIMEE AT

y, =dT "+y,_, +e, g ~ iidN(0,0%) (D

Ayt :arl,rz—i—ﬁrl r)yt71+22,1¢r17)ﬂy571+8t (2)

re AA BRAA ()9 IA46l ALgE F2e] A% NS v
Uehd Roln gy E AAES et 5, 2 A8 88 i)
WA ol 1 vl &R GASN r, = 1, +7,9) WAV HHDLL. HAY

Ty

SEG, )
AA me] Aol 1ANI T ¢, B WEAIINA ADF AREA DT
nt

A9 WhEso] ANEE SADF(r)E T o] Felgit

(2)2HE ADF HHSAEFE ADF = o7 AMdEY. 2

SADF(r,) = SUP, e 11 {ADF”} (3)

roe ADF HABAFE 29 wEste Axkd of Algd 7P 2k
window size©lth. SADF(r)) & ALt u FEo| AIZHS Al Fio
Al ol A=, AR HgtAl7TH
E o33 2ol Axke & Atk

A Bk ANA9 GIADF(r,)

GSADF(ry) = SUP, (0,1, "'u]{sup'r2 o] {ADFrQ}} )

PSY(2015)2] Zzjell & GSADF(r,) AREA T SADF(r,)
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BEAGRT} AE AAd AFor Ue A3}S Holxm g7] Wi
=M E GSADF(ry) ARBBAGTE A&t 5, GSADF(r,)
ZeAZe]l Wild bootstraps &t T JAXEG F A
e, = 0% RIS A1 289D GIADF(r,) AR EAZF] QAR
g A3ste] g, =091 AFTHEE T1skive AL 4 (DA eie

AAIE ] #7187 (Autoregression) AlG(y, 2 A7 185 SAA
o2 FofetAl Aths A ongitt. ol AHE d AlAILDe] HIHY

n}i fe o
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Z 9l (Non-stationary) AlAIEe] EAS HolA FuHor Zrls 4 9
te AL ulsla, AAgdH T = AZFol &S dAlekeE SAE 1
HE F S =3t

< ¥ WHE(backward recursion) s}t
= &3l & JAAE Bl AF7IRE
o gk F42 sisith. Hoh AR R 3F T4 AHdE EEe| npre
AR AR o, BEY AER S 09A ry — g B RIEAITIH T
7 2] BSADF, (r))E ARSI

BSADFr2 (TO) = Sup,.]e [0;7'27 T'u] {ADF;:} (5)

BSADE, (1,)7 QAAE 43)3l7] Adsie Ade A% @Al A
o T QAA olatm mawn He ARe Aze] B Agew 7
Z3T. ol9h 2 B Y Ao Yehw ted .

r. = inf, e [TU,I]{TQ : BSADFTZ(TO) > cv}

~

= z'nfr26 [rf,1]{7"2 : BSADFTZ(TO) < cv} (6)

2 (6)lA 7, = AT AF APL e AF 28 AHS dehin)

4) PSY(2015)°l 25hd, Wild bootstrap= AFHE-3F < At <
A Js delsta vHE A oA A F e 2/FE BAY & =

A& 72 Sl
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2 A7l AR (ew)= BSADF, (ry)9l A2H 5 A 95%

539 AMgEIGT) o]9} o] PSY (2015)7} AIgke: 7
< $83H F HE 7z Ul B AF A A7)

afth. g, AF A g Aol Thedk AR ol FRE ] ARl
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BSADF A EAFE 78 7 7] widd T84k Ao AF {7
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g oA AE PSY(2015)2 A¥ #F
A AF EAARE ddsta AFVIE

H23oA vl AFshe (LIHKBFE/HE ST AALAEES 2435t
Aot FEIHA SR AR ATt T oME, A, O 7 A5
< olE ulu7}AR| e} ol E AAM AR S B0 ARSI olut
E 7HARAFE AR olfr= oftES] FEA e ek tiEA wlielth,
20159 QI+ Auolel] oJshd dk= FE o] 74 5% < olHEES 233 ¥
STFYoldt. 3, oftE, Y, @E FEAe] A dddE ATt
AFAl. 71ME(2006)0] wEw olute A /1A wjujrihe] T 714

A
Mg Jbg Be 9%E wa MR BE WFE 9E 9FYE D

. 7 @9l A9 AR olgo] 20024 19%E Fsalel wE A2
£ 20024 197 20194 197001tk 84 B AGES obse 7}

5) SN A% A B7h A5 Ak 19909 199E Aol Thsdte] EE
717ko] 1990 1€94H 2019¢ 1€7pA] <]t}
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2. PSY(2015) HE &HE Zut

PSY(2015) AF A% W& A, A€ 28a 60 FA el 44 of
BE wju)7}AR] ol A8k (F 1)9] 9% gdel AXE Aie &
AME BE AY d9ldX GSADF 7& JE5AZo] 99% JAA & 23]
e AE BAE ol#d 7%% =R E ?ﬂﬂwol 7125 3 ol E

6t FAre] A ofutE mﬂﬂ?ﬂﬂroﬂ &%’8}
s el vhehd uiel o] AAZIAX S AHgSllS o
A SN GSADF HARTAZE 99% WAA v
2 Uehdth PSY(2015) A% A4 W& &9 257 AAT olvtE
w7 A A ok A7 AR g A gSklS Well e RS A el ofutE
w7 A A =k AATFAR el AFe] EAskE Aom vEeth A1
Q A= FE5) (E Dol A= Sl

F A Rl i AFF Heol A=, A&, 6 A a22la A
& 2570 AR T AF VI Feit (A" )& A5 Aee of
IE ojej7P A ek AAZEAASe] S Q2 2 A s dE AR 71T
& vY9eR FASt] HolFa 9lth6) (a® DA vehd whet gho],
OFIIE w7} AR ge] AF 1M o E AAIZFAR| ] AF 713kl A
Ae 7IRE AR 2] g VIE o TAHAT BAF BE 2
o @elol TEH R ofE vju|7tAR el ofItE A7 AR H T
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AFe] A3 o] A or ¢ RIMsHA ASHIAUT. 5 501, A
=9 ofE winj7iAA|poN  hAo] riwEr dssii® 19909,
2002-2003 71zt 200613-2008' 71zt 2016%1-2019d 1970419
7I3bee] BT AFE 7Rk s FHEAT. A2e] 20061 - 2008 AE7]
e PSY(2015) 7% A% WS A3 3 A99 ddiasew #
Tote FE ARG S-83 29194 (2017) 9 Bapete FAFsitE A2
olgtE wjul7}AR = 2002-2003d 717F Bt H52 s A 1998-
1999 o&9f7] 713t Felle w8 silet o] 7= AFE 7Ite
FHENTGS) Mao] olutE wjujrtAR| o] FA A= 2E] ofakE A
AR = 2002-2003'A9] wHE B Eo] AF7|IeR 2HsH 4
=

A ebskedl, oleld dake okshe viuiskzA s Age] Heugel
SAY(RAAA 243 TR FUYNG BAES e A=
G WE AS Pk 9k Aoz Bl

(E 1) ¥=, ME, 671 ZA| GSADF 2} Critical Value (Nationwide and city-
specific GSADF and Critical Value)

OHOHD 4RI HMIIZRIS

xlof Critical Critical
GSADF Values GSADF Values

(99%) (99%)

o= 5.0634 2.1724 5.5181 2.3721
Mg 5.9979 2.2766 8.7423 2.3333
F4 8.3387 2.3040 7.8732 2.2706
CH= 5.8027 2.3131 9.9751 2.2145
oIA 4.0223 2.2994 3.3330 2.4637
o3 4.3748 2.3149 6.9130 2.2803
CHH 5.6114 2.2974 5.0289 2.3479
=4t 6.1667 2.3233 5.7781 2.3599

Z: A 257 T Y= B2 Ay
Note: Refer to Table 1 in Appendix for the results of 25 districts in Seoul.
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T) AE) AT FAAE BT, BT, GEETFE AR RE AN AN ofsh
& AR AL B AF 710 Mok B B AR
EEL!

8) S&P 500 AFE AHEste] AFE 7|3 F4 g PSY(2015) X% S&P 500 A
F7h e F1to] AF Ao FgHdd,
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(38 1) ==, M2 olzlE FHM/oHoi7 =Rt HE 71ZHSY) (Nationwide and
Seoul-specific purchase/jeonse price indices, with bubble period
marked in shades)
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0
0
-0.2
_ 02
Q 3-04
g T
041 -0.6
-0.8
-0.6
90 95 00 05 10 15 90 95 00 05 10 15
date date
N2 0104 Mg &8Al
0 0
0.2 02
504 -0.4
a -0. a
& T 06
-0.6
-0.8
0.8 A
10 L L L 12 L L L
90 95 00 05 10 15 90 95 00 05 10 15
date date

olFE wju7}AA| 52 AHEE AE 713 247 De] olgE AR
T AA7IE] g5 E 93k917] 717 Al9shd 20109 o] &
4712 B<t deﬂﬂﬁol Z53 Aoz eyt AAEL e
HY7 %= shedl oltE AAZAR Gl A
G D3 (" DY Ade vzl
ol gl AR 20109t o] F A7|Zte] AE 717te] FAHEHEY o=

22 713 g olAE I @it AAHER Qg AAFae STF A
7V dso & olojx] AAMZFAR e Agol EAlgT HHH Hew F
SHo. olAEI} AAZIAASE] AF AR WAle VAN B =



2ellA] & % glo] LTV DTI8 g4lele g2l 2 Ao e
st = 7} LTVE a7 387145 28 o, DTIE §71 &
SAAN SIS e AEgE B 5 ot

& 2) LTV, DTI Ml 7I=(Regulation changes in LTV, DTI)

7|zt LTV DTI
2002/09 ~ 2008/10 45t &3}
2008/11 ~ 2009/06 2tst 2kt
2009/07 ~ 2010/08 st 43t
2010/09 ~ 2011/03 2kt
2011/04 ~ 2012/04 a3}
2012/05 ~ 2017/06 245t 2t}
2017/07 ~ 2019/01 45t a3t

F1 1) 2eTAe] A dig Al e o84 (2019)F Frastil+.
2) F8AY B9 9 e At 712R Adsils
3) 20149 6E7HR9] A 712 FELS o524 (2017)% Igan and Kang(2011)2] W
g2 Fx3 o|F9 A= P HEASE ulRo R Hss.
Notes: 1) Changes in financial legislation are based on Lee (2019).
2) The introduction of financial legislation is considered as tightening
borrowing in the real estate market.
3) The trend of financial legislation until June of 2014 is based on Lee
(2017) and Igan and Kang (2011). The trend after June of 2014 is
based on policy press release.

YRS A4 AL BRI RS ES Telsle] R A2l
A F59l $ei7t a%% A4e AP AR dF Aol e
5ol T el Bio] Aagslolo} Atk %, FRE 54 A9
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>
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(E 3) M2 257 AKXIT F71XY XA L sliM| S (History of designation as
and release from speculative area for 25 districts in Seoul)

PNRSPNLE:] NPT SHAIY PRSP PRSI oA
. 2003.04.30 2012.05.10 2004.03.19 2004.12.29
= 2016.11.03 MCHET  2006.11.24 2008.11.07
2003.05.29 2008.11.07 2016.11.03
L=7
2016.11.03 Az 2003.06.14 2012.05.10
2006.04.25 2008.11.07 - 2016.11.03
ZMT
2016.11.03 2005.06.30 2008.11.07
HE7
2006.04.25 2008.11.07 2016.11.03
AT
2016.11.03 2006.10.27 2008.11.07
MEq
o 2006.10.27 2008.11.07 2016.11.03
= 2016.11.03 . 2003.05.29 2012.05.10
—é—_LL
2003.06.14 2005.01.31 2016.11.03
ZFT  2006.06.23 2008.11.07 - 2003.07.19 2008.11.07
2016.11.03 =" 2016.11.03
2005.08.19 2008.11.07 B 2003.06.14 2008.11.07
72T ISET
2016.11.03 2016.11.03
2003.07.19 2008.11.07 2003.06.14 2008.11.07
FHT N
2016.11.03 2016.11.03
2006.11.24 2008.11.07 ~ 2003.07.19 2008.11.07
AT ey
2016.11.03 2016.11.03
2006.11.24 2008.11.07 2005.09.15 2008.11.07
=7 =27
2016.11.03 2016.11.03
2006.11.24 2008.11.07 2006.04.25 2008.11.07
=re =7
2016.11.03 2016.11.03
exim 2003.07.19 2008.11.07 2003.07.19 2004.12.29
° 2016.11.03 =27 2006.11.24 2008.11.07
B 2003.05.29 2008.11.07 2016.11.03
otz
2016.11.03

gAY REARs veow el
Note: Changes in policy of this table are based on policy press release by
Ministry of Economy and Finance.



B e A%, A 293 60 FAAAN FIE AF A0 38
A Aeh(@E) 710% sk, Aee 257 AATN Y AF
714E FETA B3 F130] Bl £ A (@A) 7131 6]
@HATh Bak(2018) 5 7129 e Apge] Fu/PEN Ho] T
A el T IREAS EA B e e 0
FESP) A% B2 FA AV AR S AAFEAE B

sfaAt 3t
Mgl Ao vpe} o], PSY(2015) A% AFM= AReshd =+
g

7ol FA%shE 71 ohek Fekshe 710w A3

Aol F
psy(zowu ARAY UG DAV Aerln, 17
BGRANL W, A AR AL Fr)ele

AE 72 FJW%M qE

ﬁq
e,
%
pay
o
i
el
ey
ol
ol
3R
O
9,

(E 4) FHE AE 7|1Z2ta 34 3 J|= H|w 7|E(Comparison criterion for
concordance between rise/fall phase in bubble period and tightening/
loosening trend in housing policy)

M 7= =8H 2= =8TH 2=

HE 1Y TR /FIIRY XHE /FIIXIY sHA|
AHE 712 (&5 =H) LX| =YX
Al EAP| (51 =) =X L

A=, M& a8]a 6 FHA oE XSS ARgele]l FE AF
7128 S8l 712E vag dAEo] <1a el AAIE] siet. A=
oBE wini7 AR E ARt AF 71 S W SerAle] 713t

Aol 80%°la AANAAFE }%EH AFE 713bE e dAlE
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o] 27.59%= Yyt A=iEwt ozt A& 3 6t A M= oft
E wimi7i A2 AF 7IRbe FEE W 77 dA &) AATAAER
AF 713 FEE WEG EA UEipe 9 B ofyel, dAE&2 A
o WM& 2 HAE Hola vk Mee] oBE winiZiARsR AF
e FEE o FotAle] Z1Est DA Ee] 90.43%° ST th-o]
oBE wjuirAR R A 7171}% Tt dal&o] 17.98%% eyt
o olo} 22 A= FEF getAle] 7128 2D W, opE AA7HS
Hohes vie7bAe] 249del 2o 6t F9AIETE Ma A[H9] olitE

wprhslAe] §90e] B 2 2ol melsdrie AL HAFT 9)

rr

(agl 2) HE 712 S2A 712 LX[Z(Concordance rate between bubble
period and financial regulation)

100% 90.43%
80%
80% -
coo 58.33% 60% 56.96%
° 50%
40% 23.88%
17.98% 23.73%
20% 13, 92% 142 I I
0%
T Me 0P 9N ®F  on 24 B

m A mofoj

Ngel 257) AR AAXSE Mgl FHR AF A FE
P
a Foialo] AT ome Wﬂﬂﬁﬂ?EE‘r o)A S AL geted

A AF /1IN W Be 9AEE BATHI0 @ FHoE 3y
x1°40w% e
91.73%¢ FAEE RAR, FIAGNNE AANAAF BE B

—_

YFo|A d|9H o oltE AANAXSR AF /NS FHE W P9 dHgo
OFSHE Dl FAA R I e $HE s ol ot B ik
10) A2F7F sl bohE ofullA4E ALgsle] 2B A JRhurt 2K
g Agstel 38 AE ARl FEA 7125 LAlgol B A Lebish
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31.69%, wiui7FARIG] 7% it 85.19%] LA&S H3ih.

(38 3) M2 25 XY AHZE 7122t g81Hl 71X 2X[E(Concordance rate
between bubble period and financial regulation for Gangbuk
region in Seoul)

100% a7 8% 97.6% 96.3% 93.8% 95.5% 90.4% 90.6% 96.6% 100% 97.2% 100% 91.7%
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(Od8 4) M2 ZE XY AHE 712kt F81Hl 71X 2X[E(Concordance rate
between bubble period and financial regulation for Gangnam

region in Seoul)

o, 96% 100%
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(38 5) ME 25 XY 7E 728 F£I1X[9 1Al 7|= 2X[Z(Concordance rate
between bubble period and speculative area designation for
Gangbuk region in Seoul)
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(38 6) ME ZE XY 7E 7I2ia F£I1X[ Al 7|= 2X[Z(Concordance rate
between bubble period and speculative area designation for
Gangnam region in Seoul)
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of QL WA 22T o|Age] VoW AEL 71 FFo] olx i
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2310] U189l TN S nele.
BSADF, = by + b, Call rate, | +e, (7)

BSADF,= tA39] AF EAE A8k PSY(2015)2] A EA 2ol
o olAEE FHE ZEE ARSI dE Ul &S AHESte] Wigd
ARoAEE BT AMGSSTE T, WY EAIE 2efste] -1
71} olAHEE ARSIt 12)

A= ol E wju 7} AR5 o] &3te] 7k BIADE S 27142 F50
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&3] 77 BSADF, T A4 9] TEUFE AHES)
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(E 5) M=, M2, 671 Z2H9A| BSADF-232| 8|7 2M2Z1H(Nationwide and city-
specific regression analysis between BSADF and interest rate)

2
A = coef. Std. error t_stat. p_value Riz
adj R
ol bo 0.7214 0.0572 12.6143 0.0000 0.0086
H= b1 0.0143 0.0084 1.7016 0.0449 0.0056
Al bo 0.6935 0.0914 7.6884 0.0000 0.0395
o] -0.0498 0.0135 -3.7039 0.0001 0.0366
ol bo 1.1922 0.0694 17.1703 0.0000 0.0187
e o] -0.0268 0.0102 -2.5265 0.0060 0.0158
A bo 0.4255 0.0863 4.9321 0.0000 0.0148
o] -0.0286 0.0127 -2.2428 0.0128 0.0119
ol bo 1.2785 0.0892 14.3301 0.0000 0.0082
o o] -0.0218 0.0131 -1.6593 0.0490 0.0052
Al bo 1.0785 0.1052 10.2563 0.0000 0.0109
b1 -0.0297 0.0155 -1.9187 0.0279 0.0079
ol bo 1.3265 0.0802 16.5366 0.0000 0.0189
Ly o] -0.0300 0.0118 -2.5395 0.0058 0.0160
Al bo 0.9130 0.0903 10.1114 0.0000 0.0189
o] -0.0337 0.0133 -2.5343 0.0059 0.0159
ol bo 0.9077 0.0540 16.8208 0.0000 0.0072
olx o] -0.0123 0.0079 -1.5635 0.0606 0.0042
A bo 0.2597 0.0804 3.2282 0.0007 0.0368
o] -0.0423 0.0118 -3.574b 0.0002 0.0340
ol bo 1.1892 0.0589 20.2012 0.0000 0.0018
= o] 0.0066 0.0087 0.7670 0.2218 -0.0012
Al bo 0.5654 0.0745 7.5903 0.0000 0.0038
b1 0.0124 0.0110 1.1319 0.1293 0.0008
ol bo 0.7878 0.0619 12.7285 0.0000 0.0277
i o] -0.0281 0.0091 -3.0857 0.0011 0.0248
Al bo 0.6741 0.0734 9.1789 0.0000 0.1160
o] -0.0716 0.0108 -6.6216 0.0000 0.1134
ol bo 0.9449 0.0806 11.7278 0.0000 0.0019
2 o] 0.0098 0.0127 0.7740 0.2198 -0.0013
Al bo 0.6541 0.0804 6.8895 0.0000 0.0117
o] -0.0244 0.0127 -1.9189 0.0280 0.0086
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2T AL 2 5 AT 221 298 A A3k gre Fu/
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S AuE, o4& gHedel ol HAAXGE wEl A SR
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B2 (E 1) M2 257 GSADF &} Critical Value(GSADF and Critical Values
for 25 districts in Seoul)

OHOHZ 124 K] == N7 =Xl
x| Critical Critical
GSADF Value GSADF Value
(99%) (99%)
aetT 5.3865 2.8037 3.56013 2.6648
45T 5.6681 2.8315 7.8916 2.6607
45T 4.4285 2.7365 4.8126 2.6587
LM 5.2794 2.6617 6.7931 2.6117
et 6.6873 2.7925 3.35695 2.6521
2ET 6.7119 2.7446 3.9695 2.7306
TET 5.0685 2.8379 4.5291 2.6545
=28+ 4.3988 2.7878 2.818 2.7203
T 7.258 3.0274 3.4437 2.6558
EET 5.2037 2.801 3.6365 2.5573
SHET 5.6266 2.6578 2.9392 2.6857
SET 6.8215 2.7256 4.9045 2.646
OfE* 7.6092 2.7982 4.3087 2.8332
M+ 6.0715 2.655 2.4664 2.6749
MEF 5.7589 2.7257 5.8286 2.7194
g7 5.7494 2.6835 5.0565 2.6293
o=+ 5.106 2.7532 5.4791 2.6873
S+ 6.3768 2.8039 7.4984 2.6842
UX 5.8969 2.7358 4.5878 2.6637
HESZETF 7.5685 2.667 4.8145 2.6309
AT 6.8988 2.7159 2.5099 2.6821
285+ 6.0534 2.6894 6.2932 2.7592
SET 4.5341 2.677 2.2139 2.5975
=T 4.9907 2.6846 4.0722 2.6022
e 4.3015 2.9365 3.3323 2.699




Detecting Multiple Bubbles in the Korean
Housing Market and Housing
Market Policy*

Yongjae Lee*™ - Cheolbeom Park™**

Abstract

We apply the bubble test, proposed by Phillips, Shi and Yu
(2015), to the apartment purchase price indices and apartment
jeonse price indices in Korea. We find that multiple bubbles have
existed in apartment purchase price indices and jeonse price
indices for Korea, Seoul, six metropolitan cities and 25 districts in
Seoul and that more bubble periods are estimated for apartment
purchase price indices than apartment jeonse price indices.
Estimated bubble periods from the apartment purchase price index
of Seoul shows the highest accordance rate with the base of
housing policy. Finally, movements of the interest rate affect the
apartment jeonse price indices more strongly than apartment price

indices.
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