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FE3HHGyourko et al., 2013; Miittinen
and Tervi®, 2014; Van Nieuwerburgh and
Weill, 2010). &2 & 459 E4% 43t
7t F8 714 Zol9] 43tz o|ojAeAlE tF
At

FE7HE E2 A TS 7 H#AQl
AFZE McMillen(2008)& #HE 4= itk o
oa;% Azl G2 Fepta wu
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o] o, et we Fatag 1
A o]
A u

3he 317419 ate] o3t 2

=1 3
ZE BASII olsol =Y FEvHE £2
EIOAFREEY 17t § FEHE FHoH, &
5] W= m-2 —‘?'—E(power law distribution)
FHE 4 Aot E3L FEqPRO| ThE 71 Ato]
E 72 BT £xe= HEVTE REAA
o|E} FRtoHA EIAAFREE TWEATE HE
Al71ole 2SRRI EG BE7t H FEE 3
HE UrEPW‘:} Ae YA o]&2 ol& B

o Febd Lxo| NS Fo HEL A
U A2 AN
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o] Al ot sHATt APAol| A A
83t FE7tA oy vlojEvto 2= 740 W
3R ExE BAo1A] 3t McMillen(2008)
2 199593} 20054 ZH2o] st FE7HES
Aste A4S FAot9 o= ARkAQl 7F
A 20 Hskg2 5] WslE et
=g, A4S 24 7HEEA25%, 50%, 75%)
of tisf S=7gste] Z Fe7bA Ko 7H4 Wst
28 t}F4 Ht} Ohnishi et al.(2020)% vzt
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2 BT, ol5o] @A Hlwste] 3A 3 7HAS 744 Hloleks Aolek. o] FAoNA A
SuolX A e BAGES H8SA QukHe 8% EAS AZT Ul F4 A, A%

2 ABEE ATEme] S Agste] ANTE A, WY Aol we), 5503 olst
% A AN BEEE gETE /23 Solt 33REY A%/1F 1 M 3
sl e gg YElc ool FeskE  oly 2 Hjol, e e S o3t Aol #
Wskge) Ruv} 4FEash vmstel Wk T AlEgon, B A7 A ol g ¥4
e FHs Uk, AFRES ol8% A9E oA kEEo] Jtk S

O 9 E2 ddAdgeS YErd 2oy, o] A F8 EA4S S 22 AEol tig A=
Aoz ALt ddAdgg R AA Al d 2 HrEE A58 BoF AAE JHE wEH,
AR 2 A2 47 A8E = 371 9= AEE Bt 4§ E°1, 20114

399 714 FEE 20114 1, 2, 399 A=
S Bow B4 ARYRI EAT B B
e ARSI FRZIAIR 20119 499 7}
AL 20114 2, 3, 499 AH7|5& o} A4t
St} o] Fox EAjohs ASXE2 YAHS
o]-g-5to] iﬂ%ﬂ Hzx ARG} HF ARG A
o] Ao AE WA (2021)14 AN7HE WA ol9] ZETS AATH(E 1) F=). 2z AL

(B 1) 25 758 THEH(0[E] OflA|

T 20111 | 2011.2 | 2011.3 | 2011.4 | 20115 | 2011.6 | 2011.7 | 2011.8
APT A 3,759 3,759 3,759 3,000 3,000 3,000 3,000 3,000
APT B 3,000 3,000 3,000 4,278 5,557 5,557 5,557 5,000
APTC 6,833 6,833 6,500 6,500 7,583 6,833 6,919 6,995
APT D 3,000 3,250 3,500 3,500 3,500 3,500
APTE 6,316 6,316 6,316 6,272 6,229 6,185
APTF 6,000
APT G 7,448
APTH 10,666 9,583 8,111 8,166 8,683 | 10,833 | 11,101 | 11,483
APT | 7,557 7,078 7,078 6,800 7,000 7,000 7,625

A= EE2021).
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9 30%EFEE)E Rtk g B0,
20159 1¥~20154 12¥€ B71A ol A=Hd
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7HAE 20169 1€ B71AF9 43 A7t 9
7|&0 2 AT A7 ZollAE AhEd A
7F FE AR e AAE I7HY & 9o
o, SI 2 Bl doA s MR E A%
qxE A7 FHY £ Qo] Ax=ERE A
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Szl wet TYskRA S T AT}
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So| B4o] thg Aojuz A Ea B4
o thom Aot A4 AR 4 7%

9 Mg B9 o U 24N BES
U4 Wsle e AT ¥ ol
olgste] FPAEPL BHL Awsigrt. (4
2 olgstol AT 2AR BEE 5 AE T

£ W2 ARSI o1& Eo1, A9 viuirtE
A= BHE(-10%, 0%, 10%, 20%, 30%)°l thet
A5 2329 S|lAETY ZF FUONE FH
S8 -30%, -20%, -10%, 0, 10%, 20%,
A48 ARSSIGTH(R 3) Fx). STAET
dreEo 2= ASH 324 Wi (hierarchical
clustering)a AMgsIoH, HE 7+ AZE =
Aot 22t ot AZAM(Ward linkage
method)& AR&SIIH. ol @AHAIFH error

sum of square)& ZA3lsH= HhA o]t}

BN

N
Eh)

]_
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A

o

©
=

7|1E ALY, ot 30%, THel: 2 &)

= MNa 21 a7l st CH
2020.11 4.80 1.85 2.30 1.97 1.87
2020.12 4.85 1.85 2.30 1.90 1.88
20211 4.96 1.85 2.30 1.90 1.87
2021.2 5.00 1.84 2.27 1.88 1.86
2021.3 517 1.80 2.25 1.86 1.86
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37| X4 7HATH -10 0 10 -10 0 10
CHe e a7t 26.6 9.7 3.9 12.2 28.8 247
S | bHHESAl | N7t 38.8 211 3.9 2.8 14.9 335
a8 | 7S | St 36.7 314 10.0 3.7 15.3 29.1
2. A€ Xt= o 22 Feo] tigt AR sl ol
23 FEO AR (E 5)9] F A Eofl ver
2 AolA AEE 3 Apme oFE Wil A oyt z=ejo] 714 57} 712 AR 39 &
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e AELGE WHolA G o2& Al
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7} 744 A4 856,81770] A 202049
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14,6195 fIollA 2021 33,7919 Y02, oF
2.3t Hech BEAE F FI7H= 1,150,000
gk Yojglom A7k= 1008t Yol it
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A& Eof, AcH}E 1~2359] X% ufjvl A
YL 20169 29¥o]glon 1 o]5= Ar}
Aot AU AA ARE AR,
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35

)

(B 4y 742} X129 7| ZEH(EY: B 2)

ol 5+ Bt BEER} T, ST,
2006 571,779 14,619 11,469 470,000 260
2007 465,007 13,093 10,025 310,000 300
2008 497,372 14,642 11,967 520,000 350
2009 600,249 20,205 20,036 565,000 155
2010 550,782 18,645 17,408 570,000 290
2011 614,333 20,068 16,593 438,000 320
2012 454,645 20,035 16,591 549,913 380
2013 584,208 22,096 16,870 520,000 275
2014 660,262 23,685 18,180 656,500 275
2015 730,992 26,088 19,995 770,000 350
2016 623,285 27,950 22,808 790,000 100
2017 569,389 31,387 27,203 780,000 700
2018 505,915 32,424 28,764 810,000 500
2019 534,069 34,756 33,771 840,000 550
2020 856,817 35,457 31,627 775,000 515
2021 175,982 33,791 35,080 1,150,000 400

(B 5) 240 AIRE K20l B 4

= ZEH Tl HSE US
2006 62,315 566,989
2007 78,348 461,117
2008 89,470 493,089
2009 99,895 595,051
2010 105,452 545,457
2011 108,619 606,640
2012 108,046 447,398
2013 105,344 572,121
2014 101,076 627,269
2015 95,391 684,363
2016 88,163 571,495
2017 57,650 513,824
2018 51,613 120,263

AAH gt ZUsHA 2006 1952E 2021¢

397Hole, (27 9919 2|45 AHg sttt

1. 39 S49 H|X7R 21| £3

(Od D& A4 2 2778 HRAR R2E
UEhdch 4717 499] Aol HAget 9
A2 HES FEES 3 <
Hat 19.6%9 714 452 B Z0RE U
Epgth 229 HeF2 frrt 0Tt A
Q%o 71 RS UeL glow, wehA
TS 14.9%% BAPET Rrh J& E3L

'
olft
[-'O
i
;gg
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TR ES e e

BrH(%) 19.6 204 14.6 12.8
S(%) 14.9 15.6 10.8 8.6
HZEHIH%) 27.0 274 23.3 24.8
SHE= 0.93 0.92 0.85 0.86
=l 4.14 4.09 3.99 4.40

(O3 1) =& 7 0= 37+ o7+

Al AR Aol A TEEE g 749 A}
A 7Fs/ol Qi HlF ¢
(2020)= AHRIY] R AT E WIS L2 4
g ool HYMHTE ES B0}
=t BHRES] 7P o83t ALt A A
Al7HE 60% oldoll= oF 3.3% 4=, AAI7HE:
90%E Hol7te A™A = 5% <o) U<}, 3
Al AR A TS 3%~8%2he Aget
Zpol& Btk BE o9 5 AA7L A A

YAATLS T2 AEsH= o] ofd FQ

ol 4+

Hope o) g B8 29T Bat 98 A
ole}. SHAE M) gk Ffoll Ak st
o] Holiz o]5o] A8 AL Aol &
Aol 335 Rtk A3t welo] 9l 4 )
t}. o] 7o) Fuet go] AA Ft
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Al dFolA= ol ﬂ‘éﬁl%ﬂ@:‘%oﬂ ‘1‘&035}

Bt M ASES 2%(20.4%)5F(14.6%))
HE(12.8%)1H) wholl E=HAE= AF(27.4%))
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AEE B stiFgA 9] Bt 744 4 A7 Rolrh B & 208 yeRdt, shA|vr
S Zo| 7MW 7HA ASEC WAk 7| S Aole 6.3%=2 o|Erh AZ ol A
Etx o] 7P =TH(E 2) IX). B 714 A2%-dg9] 714 WsE S Aol 7.0%E
e SHFIAANQLI%)FEA(19.8%)71E  TF Tha Fth
A 9(18.0%)°] ATt EFHAR= 7|EFA] 2(28.1%)

ol 74 AT, 1 HeoRE FEAQCINT 5 9 xziE Bmo| =%

4125, 3%)01 Ak, 7EHA e e B

M4 A5Eol wish WEAe] AW SUYAAL R4 MRAR B BN A4

BEAol e AR £ /M ASES Holth.  RER, Fesbd 45719 selE TEsH
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Investigating the housing market volatility through the lens of
individual house price distribution

Byung Chul Min*

Abstract

This study departs from the convention of using only the house price index when analyzing the housing market
price change, and examines the market through the lens of house price change distribution. By using a panel data
of individual house prices, I find the following. First, house price change distribution has a positive skewness; so,
the median is smaller than the mean. Second, when the price index falls, the individual price also falls; however,
when the price index rises, the deviation between individual price change increases. Third, even when the price
index rises by 10%~20%, 5.2% of the individual houses experience a price fall. Last, the large, high price houses
in the capital area shows high price volatility; so, when the price index rises, their price rises more than the
average houses, and when the price index falls, their price falls more than the average houses. The results of this

study can be utilized in risk management in financial institutions.
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