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S =

M, =2 Charles P. Kindleberger?t MASH “7Hstt HRAS %5|01‘E'.'E é*@ﬂl% EOIEW
=AU FUX= 714 22" ez FoE = UCLD SHloME

(EPU) X2t 254t -E—OFOI UBS E3MH{EX| 52 o =4 B
M 234t 2012 BFAAY 27 [ZEAAREWS)0| 2F 0|1
H|Woil= 2EX| Jﬁh_'_ MR, =20 S5 U= XSS FEL oA

(C.
FEoIH =U 2EYRts ZME FL7t UL

_>',_

Jin

1o

2

E+“6

=
3o n

1) 012X 7i4

e ol Aol el Ts] ST 4 S
ok 3lm, 1 Alele] Axt Axgsl 93l HslA| Ty, 76]7:1]5—,}01]/\‘]-‘5 olejst 9l

(risk) & BESAIG SR Qs WAoh= Zakr| o] e/ dos ARl SExs vehd
Qe AoR Hr} 2) F. Knighte 918 28X o2 W &3 3T 4+ A
L 2|43 skaE B9l O FES P 4 okl Boker, ol 5 ARl BE
2173 (objective uncertainty) 22 Knightian risk2tal B2} 3) F8AZA = EX

Ahete 2 HE A9 £AES 7| uff AR|RCEC] 7|t ES Blold 7Hsde

1) Quinn et al.(2021, 22)
2) O|3IAl 2|(2016); ALH=H(1998)
3) Guerron—-Quintana(2012); A2t=(1998)
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Ao Hogict H webM URbEog o] Arks AL W2 $olE0] ARE
7Fs/d o= AAXIKGE FEAPolM YRdo] Arhs 22 £A9) 7R ofet 4
FHR] X3 o|Q]o] WlE The A ESHAl Hrt

A=} -FALsH g o2 B8Pl (uncertainty) ©12h= 7ido] =d, of= A 730
O|ESH YR FETRS 1t 208 AP FEREE UERd 4 glthe ol
AP EET oA g, EEAEE 7
Aluict AZtehs SHERETE 9t olF AR o FA5kE AL AR E 4R
%2 Yot F. Knight= 9132 2] 884/ 3 g5 78T 4 stk B9
siglomn, o3t olfE ESEE FHE B84/ (subjective uncertainty) -2
Knightian ambility2} £3lt} 5

KRAPOIA fidolu E8Paldolehe 7idxt $ MiEolRks &oik de] A=
e} SkEE o == 1 o] kA FEle] JlXlE Sk oM ARt 7HAol
B 7}x| (fundamental value) 2} B35} H]’E‘}’z}ﬁ.‘lﬁ =AU o]E T4 Hojd
SR Q717 B8 REElE AoR ARt 6) Ty ol#gt FYE wE B¢
ARt 7HAS] BAE 7IX1E ERE 4 L, TR HEQIKE ofEA] A5 Aoluke]
Aol FE5|A =, YAACE s Folol| FEsH Rileks HE 8 WS
B71% ofgrh= SAPE ik 7 WA Charles P. Kindlebergers= 9RFERI HE %0191
2RUA drge] Bolde arefsto] THsEH HQIE Holde ARHIE ot 2d=%
FUxlE 7H 2ol Aosiict. 8) ol= HE AP il tigh =9l=
T e & FHohs o] BEEREA] o R 2E&
S Aol Zolct ojXd HES THEXoR ofEA| Helotib= RS EAloIL
AHet 7HA 9] B|17/3AQ1 Adsoldt Holl 28& wrid A AL Yl sidsk=

o

1rr

[e]

ARIsaL, 78 7R RRY 7140

—_

4) ZHE 2/(2011)

5) Guerron-Quintana(2012); Alet=(1998)
6) FF4 2/(2018)

7) Quinn et al.(2021); AISE 2/(2012)
8) Quinn et al.(2021, 22)
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o} REAAARS iAo 2 HES BASH U)EA Q1 ¢l2 Huang et al. (2017)2} UBS
o] B=xt EX|47F 9t Huang et al. (2017)L ZgAA AN E8E= =7)1738
AELS BEARA o] &83510] m)22e] 207 FE tjato 2 75~ 119 B9 Bzt
A=H
=

APOIM B SIRCHA H50) RISH, 253 FEphAY] B 5)o] Uehher]
£ 2493 vk Qlck UBSO] RE4 HEAlE Fubdel ke tiAls 2915E
AR aPEe 29a) i) Al% dele Buska glom x4 o] 158 Wold A%
B 9i%o] Qi Ao BUSIAL Ik 1D T} A A4 -1 bk e A9
) $islo] gl Aow Bekel] wiEdl2) AAEoR W ofRukg ek
Age it Apgel AshY gl B S48 x4 @ 4 o

2. YK 2iz

1) ZH| =20k

7R Bololi tjS Tiek SIgRI45o] Bgaka Hla glov, 2 uPd o
olElE B3l A Hoko] SRRV Sshant she fAddo] Tl of
H70% Baker et al. (2016)0] 19Kt ARV B (EPU) XI55 o2 & 5
QIT}. AR BEAR(EPU) A4 AR 7ol vigEl 2R B g

o M
Moo

j_%ru
i
N

Iohe Az, =7 Ut 5 ARIR

o
FH
‘
i
g
ot
[¢]]
2
ot
y o i

8 7R BEAY A 7] R4S Fe SUSH: AR X4E NS 19
oI N 7INE BE3 HIEF HOEIE SRR AL TR lolA Aol
o3 R W B0l 9] whRel R4S S AxIe AAe] B BHUHE A
AR SRI8KE 4 i 200l 4 9la, 574 F20| nlxl: ang Witk

11) UBS Chief Investment Office GWM(2021a)
12) UBS Chief Investment Office GWM(2021a)
13) Economic Policy Uncertainty. http://www.policyuncertainty.com (2022.3.8. ZAt)
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tE =50l "k

w xFRo] 9t} 14)
) AR B

A4 (EPU) R4 YA E (Economic Policy Uncertainty) S

%éﬂ i v, 4R, =Y, 3 5 240hEs g R UREL Qi dE Klee
E5H, FRED(7] IEn]288 A dlole), 2ol8 55 Bl 23, sIxldE,
710q 2 gE QJeIRle 2 TR GAF ARREONA AlFEe] FEET L,
FRED®] 7% ul=ol thairi= € x5% 34 Aot ik 19
g AlgpollA] SHe 67 ANES16) vl o g BEAY(U), %Xﬂ (B), B=((P) &
olxt BEOA FI9EE 1N ol EFoh= wag Al AlE 4RSSkl Qlck 17
ST A (KD oM % Baker et al. (2016)9] W< mlam Skt AR

oHd&8 ~T1o0
wajaL Qi 19

of Hdt +78H AAEH EFAG(EPU) RIS i AHESiA T

t
rﬁ’l

E2-1 | EPU XI$ AHZ0j O|QEl= B2 % 7/9E

= gz 7|1/ gt=01 7|19E
EEAN(U) uncertainty OR uncertain =44 OR =84
AH(E) economic OR economy ?iJCIHOR ZH
commerce o OR 29
government, “Blue House” P!

congress, authorities,
legislation, tax,

HE OR MY OR 2, Mz OR Al
regulation, “Bank of Korea”,

A OR SH| OR 74

HH(P) “central bank” =28 OR 2, Y2
deficit XXt OR B
WTO WTO OR M 29 7|7
law/bill H OR Hot

“ministry of finance”
XI2: Baker et al.(2016, 48-49)2 IH&2|

J|SHE OR 7|Khs

14) Baker et al.(2016)

15) Economic Policy Uncertainty. http://www.policyuncertainty.com; O] HEiZH|288 45| HIO|E. Federal
Reserve Economic Data. https://fred.stlouisfed.org/ (2= At&: 2022.3.8. ZM

16) $H=9 24 Oy AMES $t42 SR - SOIUE - INULH - SH=UE - S AN (Baker et al.(2016, 48))
17) Baker et al.(2016)

18) KDI. ZMEEME. https://eiec.kdi.re.kr/issue/epulist.do (2022. 3. 14 ZA)
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2) RSLHAIE 20k

BSAAE Rolof|A &idts] &85 Qe s AR e2e FUe] Baiti
Z77RAARIEWS), siele] UBS Fs4t HEX|eet G= =Y#H2H (Lancaster)
tiske] FEi7FAESAY (HPU) A|57F Sict,

O F52A 2714 BAIARN(EWS)

FEIAE 271 BAIARI(EWS) S 04 U] B52A] 91715 Abdel] 2]
sto] AdAE = tiSsh] ffel 753 FEAANE FRHEAAR, 19 £7] EWS &
F(Z2URY, AIPIER)S FEe H71E FHH HEERE e o
H]) o] AURIA| AL W2 Bez gosigion], Feph MEEol 9L nxle
WSS THOE 1€ IS5t 20 Iy FEAPRe] 9718 573 wao] g
Joto] ddsiA Hu= FeEapdat deE Rt Mg usfske o AP I3l
t} 2D22)

olol 16\ SENTHE= $1719] MAE FH7HE WEEM AFE], AMuFd,
FE7AE FAstaL, 97] WS tgBlchs § 71 Fet g 7 1EEAAE B
P& NI 29 1 A, Eeo] SRS AHskA] (9 V1E Y 33t
AR B dEste] Ard, Az, S87A] S FEeR TR,
EX| 9 Ydia} FES HEAIRR B oﬁ}ﬂl E|ie}. =3 2gollM aresiar Ql= W
T AltEE B2 O, AT 72 67, S8 i 2 F 187 W

8T Qo] W4 ol§o) Aok Petsion], FuA Wael Feiuliul AR

19) 2[5l 21(2021b)
20) =EWEE(2016)
21) ZEWEL(2016)
22) D28 DHO| AR SAXCRZ ROfp i

o012
MO

23) = ENEE(2016)
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H2-2 | FSLAE SIIREE TH
38 YN wa B B
MTEEAE | FEZEOIGIIIE, 2R, UM Zh21BS|
FEOON7 121, FREOHORZ, FEEBAE,
WnES=INGY _ FEOOR ALK
S| zzsnjmoer, oo HChHIEA IS - =

FULEOE, MRMMIE, SARIAOIE |IBHEIMHOIHEEE, MBS, (HE+S)

FEA=, SHIE HEX=(HEY BSISH AH[M2|X|9 B)
TMIALE BM7HAHSE, M MBI Y2 K
EXANE APHASE, EXIAA EXRXS

Z: 330 HMIPHOIN KHIZTEAIRS] ZRS0LQUZENQ} OIIFENINY ICHH|MAIZHI0| EItEIUS
= FEWSL(2016, 73)

ol@A| 2% NAE WHEE We] Bxo] et ENS TR MER(AED R
Z

ShAteE Sof Pgal, FFESRE B9l 44 0~1009] 3t 2 "ok FRIEcEE

o RS
3 PARTRIYSE olgslo] 0-1009] e RS HES HYL R of
2o Sgsiol BESPL ololnl Z474e] W4E A 85l SSIRE X0k FURS

i
e
oo
ol
Kel)
2
(]
N
L
X,
i
114
X,
ﬁ
o ju
i
o,
ol
FIF
n)
1o
N
.
)
rlr
oX,
or
wn
=
(e
kel
oot
ol
ol
ozl

24) =EWEL(2016)
25) =EWEL(2016)
= 2t HpHE XeTEH(Exponential Smoothing Methods)2 Eall 0I&5$H 6712719
HURIE FHTH S0 0|F SIS SIIFE2Y TeKHE MEHIELSE, 2016)

MRE AR JHE R

o
0
N
(6,1



H2-3 | SSLUAE X7IZEAAH DTst REO| 97T 4

7 |=HA Raf= et EENE SR X

(&) S-5 97%01A¢ 74.4 O|A 82.3 04

(&) s-4 90~97%n0|3t 66.6 0|4 74.4 O3t 72.0 Ol 82.3 O|gt
(&) s-3 80~90%n0|2t 60.9 04 66.6 O|2t 64.5 04 72.0 O|2t
(&) 5-2 65~80%0]2t 55.0 0|4 60.9 D2t 56.6 Ol 64.5 OJgt
(B4 s-1 35~65%0]3t 45.0 0|4 55.0 O|2t 43.4 0|4 56.6 OJot
() S-2 20~35%0]2t 39.1 Ol& 45.0 DJ2t 35.5 0|4 43.4 Dot
(#) S-3 10~20%0]|2t 33.4 014 39.1 Ojgt 28.0 O|4 35.5 0ot
(%) s-4 3~10%0]3t 25.6 O+ 33.4 O|gt 17.7 014 28.0 D2t
(%) S-5 3%0]gt 25.6 0|2t 17.7 D2t

Az ZEWEL(2016, 86)
olgfdl IS Bl & APIEE Rk AP SRSt nje) 2717 E JEE
2 AAIRARAISTE A, 7 RIS SRR X4t o5
2 JdEo] Al B AEE 2N AEE K FHEFOR T ule o] Y]
q

A led], 53] B 271748 A

>
T,
Ho
o2
T
rjg
‘ol
°
X
do
N
¢
T
m)‘
fotn)
)
fotn)
i)
u)

=
$2 9ot Z1ERREE BEok Ytk FEA 2713RAAY SISl @A
BEaAe] A% 9 Av] A wske Al e 08 AgEgion], HEm
B8 FER ARSI S HIES B Bof ARIE sl gt 2 AH

G ALt FEAPEY A7ISAIE Aelshe 2golM TP
] = O

o
o
X
o
o
)
2,
ok
ozl
N
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o
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o
o
bt
)
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rr
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o
il
1
fotn)
ok
fotn)
HL
[t

28) TESLANE RI|ZEAAH 2FAS| 74, [A™ 2017. 3. 15] [FEUSEEE H8223, 2017. 3.
15., YEINE]. ; "ESMAE Z7|1ZEAAE RFAES] 7. [AI- 2008. 1. 21.] [HEUSEEH H|
2008-705%, 2008. 1. 21., ME]. Z71HF™EME. www.law.go.kr (ZE Kt&: 2022.3.7. 4M)
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© UBS #&4t HEXF

UBS F-54F HEXReE= 29124 22 F-8719¢) UBS(Union Bank Switzerland)
7t 717 IRolA FEAEY e S5 Slall 7Rt X2 UBS 2=24% #
=AF HEX]$(UBS Global Real Estate Bubble Index)@t A9A RE=A HEX|S:
(Swiss Real Estate Bubble Index)& ¥3#slal At
==Y Bt HEXSE S8AP8 F8 E5A el digh slie] FAFs/d

glojele] &g nEdle] AT 18715 2571 EAIE tiAto g BEAl 7179 i
Z7staL vid 1 $R1E EESEL ok ey gk 14 didell ZjkE|of QlX]
2ot o2 F7H=AD2e] FEAPE 9 aFs vlashrlole ofelgol 3

M

o >lr“

H2-4 | UBS 22 B2 HEX| ZMTA|

s =7t N s =7t ZA|
oz2tgo= e e
=y = Ban —
bl HAH
Hge UAH|ZE o= MEEAIAT
oA 2| HOHHI2|7+ A7t
ATNO olcz|c AOHRIHIA
oz AHQI fEg|= EAMHEY A
H= 2id I
v FHLICE —
AQA 7(2/3] EEE
A AsEE &2 e
A0} RATH} OfAJO} Az Aytma
Z2c HFZ AR B8 U= =]
e | OFF OIO0IE HY Hio| 3 AELY
=< ojAaf 0pH|=

XF=: UBS EH[0IX|. https://www.ubs.com/global/en/wealth-management/insights/2021/global-real-estate
-bubble-index.html (2022.3.8. ZAt)

AQIA FE HERPE A4S FERPRS oz FA FeriZo] Hrwigt
By Aol AERE B Al FElZ of 7] WxskaL lom, AFxHE
Regional Risk Map ei2 AA|SIaL Qlct 29)
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H2-5 | UBS 234 HEX|+2| 519t
T= =224 B3 HEXS | AQA B HEX|S

GDP UiH| HESFXA HISO| Hekz

= AEiH| FEWJHA HIE (Price to Income Ratio, PIR)

ZEH4O! H|E(Price to Rent Ratio, PRR)
GDP OHH| F=HEHHE H|F2| Yl A5 3718 UH| FHIEWE St

e H= OiH] ofig A9 eV HIg 2H|XIZ7t CH| A

- dug A FESHOI| tet tE MF

Xt=: UBS Chief Investment Office GWM(2021a, 28); UBS Chief Investment Office GWM(2022, 2)2 HIEIC
2 g Y

olgel 571l B2 67 M-S ZZe] Fut BEHERNE ol 85l FESIRE £ g9l
X (factor analysis)& B3l ¥ Q™A= (factor loading rotation) & HIE OS2
0] 71SRIE AHESHL, O1F 2 Wio] 715l Rt MEXTE 2T A
SHA| Hr}. 30) AEH K= A 27179 BAIART fARSHA] 7R AR
7IEom ARE SRITAIE viB R A 3RS s "ok e 2
2 RS HEXRE] 4 587, A9A Bt HER e 492 FEH

o, 3D Z1ZF 1.5 &3, 2.0 oMl A AdeEe] 7P w2 SPAHENS,

w
N

¢

=

i

i

29) UBS Chief Investment Office GWM(2022)
30) UBS Chief Investment Office GWM(2021a)
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bubble risk) 2 Zlekstal itk

H2-6 | UBS 2Lt HHEX|2| YAIX|

S
=2E Bt HERS AfA RS HEX|S
of31 o QAR| Q1E oA AR
HE LS (Bubble risk) 1.5 =1t HE L& (Bubble risk) 2.0 OfA
1HI7KOvervalued) 05 ~15 1H7KOvervalued) 1.0 ~2.0
H™H4Z(Fair-valued) -0.5 ~0.5 XH4Z(Fair-valued) -1.0 ~1.0
XH7HUndervalued) -1.5 ~ -05 XME7HUndervalued) -1.0 OJ2F
ZH|(Depressed) -1.5 O]t - -

Xt=: UBS Chief Investment Office GWM(2021a, 28); UBS Chief Investment Office GWM(2022, 3)2 HIEIC
2 g Y

oMY 22 FEAt EX;E Al F8 EA| 2F vl 7hssicks 7ol
om, AfIA RSt wEX|e BAEG0 BRAE X HeE s XeE
APl Qlcks 7o ok T8k R4 2Pgel] E8El= 7 o] AIAG Folut
7105 58 B3l GRS Kt AlEe o g Adst £ Qithe HolA o] Qlct

FZole gha dFolMe 5 E8EAL e, Rybacki(2019)E 15~ 1987t
x| European Central Bank(ECB)®] S3Pg|o] F-git 7HA9] A3 3 w897}
old TAE 7Ix=A] BA6IR 0N, o HESR] ti2fisE UBSS Rait HE
R4E 018519t} Brown et al. (2015)+& FE7FA] digh 7|t Fa], g
g ofR So| 7] FeERTE Melo] ulx]s JeFe B, ofuf Ty
A FE7HAC] tigh 71dhE UeidlE diglHeE UBS A9 FgAt HEX|po]| ARG
H Fejo] H|E(PIR) S E83515th tix|efo 2 Ardila(2016)& LLPS ®WHES 5

>i

off FEAPEe] HE 7FsAdS FskL, 1 AME VIE A Ael vlushr] flsh
UBSS| 294 WEX|G9] Regional Risk Map Z23E &-83t H} ik

31) AA ESAM HEXSE 219 3IK|E 5HAZ AYHAS 261K, 213 427|2H 4HAZ AH
HAE 7‘7‘*0 IRS(UBS Chief Investment Office GWM(2021b); UBS Chief Investment Office
GWM(2022))
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FeE7Hd B2 HPU) Rl RPN/ (EPU) A8 HEdie &8
T Aor, F= FHAR 2HS 5 AEHAE. Al 2o o] 8H A
= 5 G979 571 i ARAeIe 32 BAo] 8% o

W3 224(U), BH(P) o=, ZF dofiolr Fojx i o)/de] 7]
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CREDIT MARKETS; Little Change in Treasury Prices

By KEMMETH M. GILFIN
Published: February 14, 1991

Lethargy continued to rule in the credit markets yvesterday, as prices of Treasury securities were
little changed in light trading. But some market participants said certain investors were getting
edgy.

Despite yesterday's weak retail sales report for January and a big downward revision in
December's retailing figures, "some institutional accounts are concerned about the rise in the
stock market and are starting to reassess their view on the economy,” said John P. Costas,
director of taxable fixed income at the First Boston Corporation.

Bond vields have fallen sharply over the last few months as evidence of the current recession has
mounted. The recent rise in stock prices, however, has caused some to wonder how long the
current economic downturn will last. A short, shallow recession followed by a return to
economic growth -- a development the stock market currently seems to anticipate -- could
possibly rekindle inflation fears and cause interest rates to rise. Uncertain Message

Mr. Costas said the uncertainty about the stock market’s message had prompted some positions
in long-term bonds to be iquidated.

Kt&: Economic Policy Uncertainty. https://www.policyuncertainty.com/research.html (2022. 6. 1. Z4M
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2. K-UBS X|==2| AlH XZat T}
1) Xis=2| AlH M

(1) K-UBSg Rl5*

K-UBSs X4+t &g thoz sjnl, Fapize] 258 S4otsr] 2 7hgao
= PIE 57 slopHez adslo] Qick GDP o] ZAER} HlEe] Walge Fy)
23 ZUe YRl A48 1 $A7} Z7152 Feaao) $us A0 ojsie
glovt, a7k KR i FeiAe] sy Aoww sjMet 4 gk 2
GDP o] ZeguiE vjEe] Wstge FeEiat 200) Wals onjsn], 47t
2 o) $07) ek AL SnlRth 9 aSth FEAE uige T
AE, % Tojdo] FEAS Asl-LFE Uehd AIBZ g KIE go] S5
ch Feeo] vjs) Fepldol o 2] Z71e Ao B 4 ik B Fup)

-~

>

2 tie] hs vl A&Ee Rl e ol i vlE 712 Aol et
Jeire LR slguiem 1 gto] 5248 TSl g 7|t &2 Zow
olalig 4= Qick 5 A= the] S EAlO] FEA ulge Fe] HRAQ FetA

T G BAY] B 5 vlugt AR s X3t =AU @A UElES S
02 x|¥xte] x5 (decoupling) /o] AlstElE AE onlgict 6)

oluf 7 3l¢HS0] HojEE tIRMHEE ATE vlgto 2 4SS JHAGEER| AL
Fe ooz Ax} XA KB FE7HA53EAL GDP, FHERE, AETAF
B o8 AlRE E8silon, 914 o|F o]87bsdt BE 7R ohsl AER

e 7] RS NS

F

2) UBS Chief Investment Office GWM(2021b)

3) UBS Chief Investment Office GWM(2021b)S &6t HFAZX &by

4) UBS Chief Investment Office GWM(2021a); UBS Chief Investment Office GWM(2021b)
5) UBS Chief Investment Office GWM(2021a); UBS Chief Investment Office GWM(2021b)
6) UBS Chief Investment Office GWM(2021a)2 &1t HTEl EHY
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A &3] 71 Aige WHEsto] E83siglon,
oiH] 2R B0 Helet GDP tiH| FUgEtE HF| HalkeS 2} vlE
@ 57 HskeE AESIth FElee] HlES siejolMe EAl 7o) At

&3k glov, k= B $APE F2olok AlEEL Qlo] AlAIG] Frke
st HAZEE 719k AleE E85ISith

bt 1o
oy %
i)

jx)
o

H4-1 | K-UBSg X|5=2] 519/t

T2 A=z
GDP CHH| HHEX H|ISQ| Haks a2
GDP OiH] SEHHEOIE1) HIES Hats o2
ASHH| FE471 H|Z(Price to Income Ratio, PIR) IIHEEEX|ZAL KB FEHTIZHSERAL
ZEi4-0] H|Z(Price to Rent Ratio, PRR) KB ZFEHTIASSERAL
7‘1% CthH| siE Al FEV1A HIE B FEIZIASEZA
F TEHHHMES o223 X9E 7SR HI2H0IZFE7 12 XI—.E THAIE(RTHE] A

Xtz AT Y

AHEE K-UBSs A159] $IF9AE AARRIE UBSSY] 229 Fg4t HEX]o]
AE Z8olo] 5ol2 1Rl K47t 155 203 A9 AR 2Hhelso] gl
o7 R D wEA e HANR, 3t AReE, AR AR
e, Z4zb 1.5 &3, 0.5~ 1.5, 0.5~ 0.5, -1.5 ~ -0,5, -1.5 w7k &

o
A
_'__I.L

O
=

Al

H4-2 | K-UBSs Xl5=2| SIFCHA

o5 o oA| Q3 oA LA

A& (Overshooting risk) 1.5 =1t X87KUndervalued) 15~ -05
17K Overvalued) 05 ~15 ZM|(Depressed) -1.5 Ot
Y2 (Fair-valued) -05 ~05

Xt=: UBS Chief Investment Office GWM(2021a, 28)2 HIEOZ AT ZHY

7) UBS 224 23U HEX|R9| 2 X7t 165 £ Z2 HELIZ(bubble risk)2 F2lstil Q4=dl, A
UBSQ| K| Y 2HAI0] RE49] ZEX TIXIS %iée* T AL 0lr2RH NR2E 4 = H 52

o|at
=

Yot 0 AF0ME 5HAS ST H
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o[Z7 ALEH Mg OBl tig K-UBS Al4-8 Asud, 199 13%7] 31
7 e 204 187] 3E91E WA - ‘20d 487] olF 1s} A $ixlel
Qe Ao EAEN 164 0% VM obfE HAe @19 5o
olal A0l $5/d0] FRAREA ' 20d 2 Boz Asgior}, A5E Basle] 1
njelo] olstEgld WAl A AR wIE Rlow Eolgn

S FEFRARES 199 1271 AR £F 9A — 199 387 a7 A

ekl ol Fepbzo] =7 44T 1209 187] o] ‘214 %717k 17}

15 eSS DL BT T At 25 Bk FAZ B30

J3 4-2 | K-UBSg Xl

(ks
B (71
0.0 N o b ¥ (.67

0.20

18.01 19.Q2 19.03 19.04 20 .07 20 .02 2003 20004 21_01 21.02

Rz AR &y

HAY BSHAE PRkl Al X8 H 87t - 79



(2) K-UBS. A4

K-UBS, Al5= 671 sheIHe2 A=, K-UBSe Algol= &EE= ASTH]|
FE71A vlg, FEieoulE, GDP tiv] ARA} v1F WHekeS 1 o7t K-UBSs
K|t Fdsit), 1 9] K-UBS, Algol|gt 2-8=l= AvRE7} o] FE71A vlee
IFEQl B71 Ea FHAQl FEHY £ES vlagt 20 diY A57t =AY
Zela} o2 mjsiele] s 25K decoupling) FA0] Alstel= 2o olsfigh =

B A5 o] FUYRNE v)Fe] Hslge Fu4as Uehls Alae 5417}

2
T
T

$24% e 207} FRE AOE NG 5 kO VY AR 9 vis ulFL

MR T SRl SRt FAL L w] AR 9] 9 R a8 T3

sk Qlon], 4P} F7RMS sl K10 vl 67} B/ AOR S 4 Gick 101D
Selse AP ols] Bashe 20} GDP, 74 vjl(UR)7}2 S K-UBSe

Aok BB, B AT 9 i MBS REAANEY RS B 2
=

RREE 91E Ol o]§7HsT RE TRIS o AR AR HEsir

H 4-3 | K-UBS_X|5=9| 5}2|tis

7= M=
GDP CHH| HHEX HIEZQ| Hats o=
AE [HH| FE47}Z H|8(Price to Income Ratio, PIR) THHZEEX|IXAL, KB FEATIASSIRAL
ZEHAO! HIE(Price to Rent Ratio, PRR) KB FEHI|HZSIRA
AHIAL 27t | B A9 FEVHA HIg SAE, KB FE7IAZYEA
AS OjH] =EHHEST) HIE9| Hets IS BEXEAL =2
e AT 2| D= HIS ESM7 S (EIERS )

F FHEDHES OS2 XYE TPIHERTHY H2Y0EFE7 120l X9E THtE(ET)el A

8) UBS Chief Investment Office GWM(2021b)

9) UBS Chief Investment Office GWM(2021b)

10) UBS Chief Investment Office GWM(2021b)

11) UBS 2ZX|5E AUE =7 2S00 st tiE LY X2E 01856t UL, TRt ZENA HIEUZO|
KCB CIFEHR; FEIHHIE Al 242 M Wl M2t §A 018 087t Z2HES=E SX=R0| Ti2|H
=2 Z&sP |0z etA7t US
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K-UBS. AI5=2] YIF9AE AAR= UBS 22H R4t HEX|Se] HHEzet
B A}t 274 HAABEWS) Y] S-5 B AA71ES nestel g "art
k. WA, AHEEE vlwshrlo] ¢A UBS 228 F54F EX|$9t K-UBS, A
FO] BXE umap] sl 2 R|4=e] Ftat FEHEAN] PoiZ AHEQdch UBS &
2 B3 sEXes B 0.4, FFAERR] FHHE 0.62(°00d o]F 715)E YE

o, K-UBS, Al4=¢] FeHEFS 0,483} 0,54, OBE:= 0,473 0. 542 FAH]
o] UBS 224 R4t HEX|ee}t fARRE £E02 YeRitt

|0

[e)

H4-4 | UBS % K-UBS_ X|5= 7|=S4

o = K-UBS, K|
7 UBS 2% SN HEXS = oiiE
mR 0.44 0.48 0.47
BEHRIO| TR 0.62 0.54 0.54

A 7158 AvEE, UBS 22 52t BRI 56+
AAIX|] 1. 5% UBS X4 AZEEL] 97%, 0.5% 70%°] i3It FSAtAgt
571731-1 J2aglo] 8 S-5TA|e] AAIXIQ 74, 4(FERIS) 9 82. 3(BIIR-ERIS)
= AFRES] 97%0l sidohs Aoz Yeldtt o|& a1=fsl K-UBS. A4 H3E
5594 IT%E 5BAY] ARIE AT B¢ FHTFE 1.5, OFFEE 1.492 YEhd
UBS 224 Fait HEX|5e}t TUTh AARIE AMSslE Fiet Ao et

H 4-5 | K-UBS_ X2 UAIX|

™ A UAR|
A& (Overshooting risk) 1.5 =1t
1HIKOvervalued) 05 ~1.5
HH4Z(Fair-valued) -0.5 ~0.5
XH7HUndervalued) -15 ~ -05
ZX|(Depressed) -1.5 0|9t

W RSAAE QRS Al HE 2 Wt - 81

O 1o X O



£ 4-62 ol 24 7IEE
A, i BF
AR o]t

A& olkE APge] K-UBS, A4 ‘199 13%7] 1137t ©A] — ' 209 1&7] o]
HEH HAE fAlskaL Qe Aoz BAEglon, FEIFS 199 127] 197t
Al — 209 127] HENH 9A — 720 487] 1g7E SA- 219 127] o)F
HEAH DAE FAIBIAL s Aoz e QIF otE APE 199 127] F
e 9 - 7209 127] 197t @IS RIS Qlow, FEIFERE 1199 197

Y 5F WA - 21d 19715 Bxpb a7k SIS falst
o

i)

&3] =AM, UA, 37D 5o A (H
]

Ao ‘19~ 219 7|7k K-UBS, A|49] Z7E

1
[
i
il
op

£ Uehia ik

o] ofkE AP 199 187] M4E A — 109 4%7] 197k B —
209 137156 214 4271 A9 BAE fAleha Qi Aoz BAEg)
o B8], T xlele FeEgel Siue olkEe] SIuTAE AVER Aol
A97} ovt RS FUEY x4t olstE x1%e] S-TAL BAE FUL RO
2 Bauot

o7 K|oJo) ofuke AP 199 137] HASE WA - 199 2327] ol vt
SAZ RISk Qlo] 214 487 17kK] A9 SIS Holx] kel Ao ek
o RS 199 12719 287lo] HE4E WAS Uehlont ‘194 3%7] of

7L SAS SRSk Qi AoE BAEg. YR B9 oktE A 7Y

1

127126 214 4871 B 07} A A% fAlsk

N
HAb olflE ARRS 199 187] ARSE WA — ' 209 287 187 9A — ' 21

—
@ 127] olF 4271 U HEAYE TAE fAlskL Jlem, FEFRte 1949 127
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AReE 97 — 7209 487] 137 9Al — 7219 3E7] ol I SAE U

BRI Q1o M, 771, il HEo] FEH4e £50] &2 dHids
ORI e 2 g4k 739 otE AR FEIER Aol 199 1%7] ARSE 9

— 2149 1&7] o1% 137} @AE HER

HHb oz TR x]9o] ‘209 187] 01F K-UBS, X477} 453t AoZ kel
om, Mg, 77], the, FAtel 4$ 2149 487] 7|1E 02 olufee} FeEst iy
HANH TAE Uelllch &, T $E0] dARoR FEE 4
97%E EUZ Ao FEPpAS] F fIo] = A0R B & Ak IFoM=
Mol ot o] LAY AL 23 FAIE xlelA FeprtAo] Gt B¢
A Fd 5ol FASHE 7Fs/del Qlof A&F R mUEHE dert

H4-6 | K-UBS_ Xl AlH Mg ZAn}

2019 2020 2021
Q1 | Q2 | Q3 | Q4 | Q1 | Q2 | Q3 | Q4 | Q1 | Q2 | Q3 | Q4
OE | 1.05 | 1.10 | 1.12 | 1.16 | 1.77 | 1.72 | 1.65 | 1.68 | 1.87 | 1.77 | 1.73 | 1.59
FEIZSH 0.67 | 0.80 | 0.87 | 0.94 | 1.65 | 1.60 | 1.63 | 1.47 | 1.81 | 1.71 | 1.65 | 1.62
OHIE |-0.10(-0.01| 0.08 | 0.14 | 0.69 | 0.72 | 0.76 | 0.78 | 1.44 | 1.27 | 1.33 | 1.29
FEHES -0.34]-0.24|-0.14|-0.06| 0.45 | 0.42 | 0.37 | 0.38 | 1.06 | 1.27 | 1.41 | 1.42
OfIfE | 0.31 | 0.35| 0.36 | 0.43 | 1.36 | 1.47 | 1.37 | 1.45| 1.49 | 1.91 | 1.70 | 1.58
FEIZSH-0.03| 0.04 | 0.10 | 0.19 | 1.02 | 1.14 | 1.15 | 1.30 | 2.10 | 2.16 | 1.80 | 1.63
OfIfE | 0.23 | 0.31 | 0.44 | 0.57 | 2.01 | 2.01 | 1.88 | 1.71 | 2.18 | 1.89 | 1.83 | 1.77
FEHZS] 0.24 1 0.27 | 0.37 | 056 | 1.77 | 1.92 | 1.82 | 1.69 | 2.21 | 1.82 | 1.69 | 1.51
OIIfE | 0.42 | 0.50 | 0.57 | 0.59 | 0.81 | 0.79 | 0.79 | 0.86 | 1.41 | 1.30 | 1.36 | 1.31
TENZSH 0.38 | 0.45 | 0.53 | 0.55 | 0.81 | 0.79 | 0.79 | 0.84 | 1.30 | 1.19 | 1.15 | 1.19
OIfE | 1.39 | 141|148 | 1.12 | 1.01 | 0.99 | 0.97 | 1.00 | 1.19 | 1.18 | 1.27 | 1.26
FEIZSF1.2311.28|1.35|1.35|1.37|1.32|1.23|1.16|1.20 | 1.13 | 1.22 | 1.27
OHIE | 0.19 | 0.18 | 0.15| 0.15 | 0.33 | 0.54 | 0.64 | 0.80 | 1.99 | 1.97 | 1.99 | 1.92
FEIZSH 0.14 1 0.14 | 0.12 | 0.15 | 0.38 | 0.42 | 0.42 | 0.53 | 1.32 | 1.65 | 1.57 | 1.52
OfmfE |-0.09| 0.01 | 0.11 ] 0.17 | 0.41 | 0.45| 0.37 | 0.47 | 1.45 | 1.35 | 1.37 | 1.34
FEIZSH-0.24|-0.19|-0.14| 0.22 | 0.39 | 0.42 | 0.34 | 0.41 | 1.12 | 1.16 | 1.21 | 1.17
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2) x40 7}

(1) Z8aA 4

SRI49) K-UBS A150t Sjold AAE 02 2] B85 gl FEAA
AT ARASREWS) S EGAIS B ARG 710 JUBAZ BA5T R
AN 27BN AR EWS) A450) 35 BAo] BT x40 Wkgol ZIuhe
£31 gtk e sl 2% W4E BeslE, A A9 AR A4S dge

ol
B
)
fjo

Zorste] 2417} lag® Hg3le] BAS Sk

(e
~

-UBS A2 K-UBS; Xl T K-UBS, A7} sigEw, 4=
7t 271 7129 BEiid B7|1HHEAIARI(EWS) S8RG T e x|4o]
i, =12 FEEY i=2% oFE, ;& 7} AFY] BEXE gulsitt. 4 7Rk
K-UBS A&7} v]aA] P& o2 AEn Qle 199 1271%E 219 42717k
2 2753t

A Aat, K-UBSg KI529] ¢ F-54i g 27|14 BAIARI(EWS) 2] SA]S: 2
AuFe Kot AR OR ot JIEAIE UehlE: Zo2 BAH
= 0.9586~0.9854 +FS HoH K-UBSg Al4et BEARAG Z7]7dHA
(EWS) R|4= 7ol #ad/do] mie =2 25 & 4= Qlck K-UBS; A4 5 &
Aoz e 27| BAIARI(EWS) SRSt Azt 31, ofsh
BT Z7|1BEAIARIEWS) MaFe] x]4et AHaA Extod, AA| F7
g Aol xlol7t Axl= Ltk

o
E
)

e

&

JL’L
oy
o
I rlo

M

|
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E 4-7 | K-UBSq X|52t Z7|ZEAIAH X|=0] M2 24 Zit

] RV ARAAB(EWS) SEX4 FI|ARAABEWS) MIZE A
e AR p-value M —_
TENES 0.98b64** 0.015 0.9586** 0.041
OIIIE 0.9804** 0.020 0.9830** 0.017

F1: BAIRIS K-UBSe K47t QRIAOR ASEM Qhs 19 1871211 42712 RJOR 3t
72: % p0.01, ** (0.0, *p(0.12 <[t
RiE: AR &Y

~

~UBS; AI¢t PR 2 K-UBS, Al4& FEild 2714 ZAIAR (EWS) 9
FTARE 2 Az xpete] FERAE RPER FAHsIi

4 23, Me vIRe tif2e] RFelM K-UBS, 47 g 271785
IEFHEWS) 2] FIRIF B AuFE] x|pet FAFOR ROt RAAE 2= A
oz FHES. FAR R SR, K-UBS, Ale0] FeiEte] 4e FFE AlY
SH FEAAPS 271G HAIARIEWS) SERIeR= 0.8303~0. 9727, F-5AAPS
I(EWS) Aaed X4k 0. 7676~0. 99399] FHAIE Hole Ao

B
2 2SI ol 199 197] B(E3Y) MER|HY RN 271 EAIAY

>

(o]

)
ox,
g
[>
)

7} 7V =& |92 Rt AjuFe] x]peh AL 7PY B2 KPS AER
UL g2 xjolE Hole Hog Uehkith

K-UBS, Al 5 OFEL FFE A5 Feitald Z7)FBAAR(EWS) £
FR|FE 0.8220~0.9848, HEAAG Z7|HHAIARI(EWS) MLFEY R4ok=
0.7580~0. 99399] AHHAS E¥om, K-UBS, XI5 Fe5drTh= A3
7} 22 ko Hog BMEQILt w3k K-UBS, A5 & OR}E R[4} REAAA}
ZIHRAAR(EWS) TR 71 ARTAV} 7P & R9e 2itoz SUs)

ojo
S
o}, RS 271G RAIARH(EWS) AT R|eot 7V 2 FEEAE He

MY SSMHAE iR Al M2 % &7t - 85



AGe 7712 Ueht K-UBS, X149 FEEgae 97 xlolg nyc
TR, K-UBS, R4} Bl QPgmom A58 70k ti o Auie 24
) whEel] AN X (el B A9 BAROR oA g vt it

O RoE Holn], x|50] AV MIGE Bo] RS ASHOR 25T Bt

o

E 4-8 | K-UBS_ K52t Z7|ZHAIAH X|2 Y2tz 24 2

. A7 ARAABEWS) EEAK E7|AHAAEWS) HDEEY X4
e Al p-value Mg —

RE 0.9295%*+ 0.007 0.9939**+ 0.000

o1 0.8913%* 0.017 0.7675* 0.075

77| 0.9699%** 0.001 0.9753%+ 0.001

ey | O 0.9094** 0.012 0.9653+* 0.002
3 | gr 0.8603* 0.028 0.7844* 0.065
HIES ~0.4786 0.337 ~0.3315 0.521

At 0.9727%%+ 0.001 0.9457%%+ 0.004

=N 0.9353%* 0.006 0.7860* 0.064

M2 0.8220%* 0.045 0.9706%* 0.001

o1z 0.9717%% 0.001 0.9085** 0.012

77| 0.9499%** 0.004 0.9939%*+ 0.000

OF ks 0.9205*** 0.009 0.9399%** 0.005

c o 0.8939* 0.016 0.7925* 0.060

IES 0.0887 0.867 0.2132 0.685

e 0.9848%** 0.000 0.9671%%* 0.002

S 0.9434%%+ 0.005 0.7580* 0.081

F1: BADRIS K-UBS X7} OFYEIOR MSE[D QU= 1941 1271214 42712 thyo= &
72: » 0,01, ** X0.05, *p(0.12 2polgt
Riz: ARzl &y
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(2) A=

K-UBSg Al '209 187] F53 o|F 20d 3871714 29 2AIE Yet
k7t 120 4871%E 187t %7117} TR Qlom, ofgtE AP R|57t ?EJ%

XITEE} A7 B AEH0R £ £F& Uelth. K-UBS, x14¢] 7
53t olF 21 45717HK] ALY TAR vehta 9,101:4( 20

froeo
N
S
g
—
1
i

9 427] FESE AlQD), oBFE AP A4t FEFE KR 219 42715 A9
g BE ZA7IE B e 5 Eih

ofFA A& X|7E AVE AES] wiegsial gl=uet sl HETt Bk AR
3 A3, G 3 F50 gt Bl YFor £axpt Feo] 5T A
ol AIAskaL QI Ao, 20Welle FR2U-19 5o AT H5/39] Bt
of FEIAPZOl tht FAF Sk APl FE mIRIHA FEp7hAo] A B5sto]

K-UBS, Al F=3 24918 ©AIZ Rgs]= Zo] BAsh 202 Fri=lch
FeigFat gAsie] 17~199 B9t Ad) 7 B B 3FEIReY, 208%
Bl YFEDO] AT ZO0R dld=wA 204 ZNHEE SFEadol tigh °Eﬂ7P
Z71619k 12) B3], 20 74¢ 7184 YFEF0] 23 9u & Folglont
Wolli= 19,58 32 ZHASIRaL, ' 209 ES] YFEF odRl= 19. 3% S(209)
— 13,47 3(‘219¥) — 15,65 S(22W) & eI % BI3ic) 13) olof wha} Al
SRS F7PER1 71 gl thek 22 e uliarol| 7Pl Thsdo] & AeE A
T vF ok 14 27|31, §580 FEHES] Il 71E ATE Bl ofn] B
o] AZH ul Qlck oS Bof, A 9 (2021)01%1% F21}-192 S8k, 7
E, ANESF 59 7573 A7t A 5T As ERIskon, ol2ist {543

ZIVE Tk Aol G TRl e AEEoR Bt w5 8497 9

o}
(2021)% A%7F T2U-19 thgshart A5 BA, 46 Ala 5o Baoz K3

12) Hrek(2020)
13) BAHRN &S(2020, 1)
14) Hrel(2020)

Mg SSMHAE iR Al M8 o &7t - 87



o= R

Ao S Sieh L del WETF 21(2012), FABQ014), olelA] ©(2019)
SO Redolt 24 7RIe] Kol Yot §540] Bk Felzkde] 4%
Ak TEAQ A7 FnE wsln Yk

9 BsPual @ APIRRlS WA Aol ‘20d FEIAE AsAle B QS ol
=

J3 4-3 | K-UBS X|5x(K-UBSg XI5, K-UBS, X|r): MSE'EA|

K-UBSg X|#=

—e-FUZH e OmE

0.60

0.30 g

19.Q1 1902 1803 1904 20Q1 2002 2003 2004 21.Q1 21.02

K-UBS, X|5=

—o—THES e OHIE

1.

/jg@@ _
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SUMMARY

Development and Utilization of Risk Index in the Korean Real Estate
Market

Kim Jeehye, Hwang Gwanseok, Lee Giljae, Choi Jin

Key words: Housing Market, Risk, Uncertainty,
Housing Policy, Overheating Risk, Unstructured Data

This study aims to develop indices for the real estate market risks, which
reflect domestic conditions and various policy factors and provide international
comparisons. The core and supplementary indices designed in this study are
collectively referred to as the real estate market risk indices. The development
of the core index was set to measure market risk using general quantitative
statistical data and to provide international comparability. The supplementary
index focused on the domestic housing market by quantifying and measuring
qualitative and psychological issues, such as policy.

First, the core index is the ‘K-UBS Index (tentatively named the Housing
Market Risk Index) developed with the UBS Real Estate Bubble Index
methodology. Consisting of K-UBSg and K-UBS), the index measures whether
the market value of housing indicates the risk of over- or under-shooting beyond
a certain level within the historical range. The K-UBS; index provides

international comparisons of housing market risks in major cities worldwide.
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Regarding the calculation of the K-UBS index, the K-UBS; index applies five
sub-variables, while the K-UBS,, index uses six. In addition, risks are divided
into five levels for both K-UBS; and K-UBSy, indices: overheating risk (exceeding
1.5), overvaluation (0.5 to 1.5), appropriate level (-0.5 to 0.5), undervaluation
(-1.5 to -0.5), and recession (below -1.5). In particular, an index over 1.5 can
be interpreted as a risk of overheating in the market.

Second, the supplementary index is the ‘K-HPU Index (tentatively named the
Housing Market Uncertainty Index)’ developed with the methodology of the
Housing Price Uncertainty (HPU) Index. It uses unstructured data to measure
uncertainty in the housing market related to qualitative factors, such as policy
and psychology. Keywords for calculating the K-HPU index were as follows:
seven housing groups (H), six anxiety groups of the uncertainty group (U), five
crisis groups, and 70 policy groups (P), based on the current HPU index and
the standards of previous studies.

The domestic real estate market analysis indicates that the K-UBS and K-HPU
indices developed in the study adequately reflect the overall market conditions.
First, the K-UBS index analysis suggests that the apartment segment was in the
stage of overheating risk in 1Q20 - 4Q21 for Seoul and Daejeon, in 1Q21 - 3Q21
for Gyeonggi, and 1Q21 - 4Q21 for Busan. In addition, overall housing was
generally similar to the trend of the apartment market in each region.

Meanwhile, the K-UBS index showed statistically significant correlations with
the existing Real Estate Market Early Warning System (EWS) index. The
correlation coefficient was 0.9 or higher, indicating a decent reflection of the
housing market conditions. Next, as a result of the K-HPU index analysis, both
the K-HPU index that applied the crisis group and the K-HPU, index that
applied the anxiety group exhibited similar overall trends. Also, the uncertainty

index increased in the section where housing price volatility expanded. In
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addition, in a depressed market, such as during the global financial crisis, the
K-HPU; index to which the crisis group was applied was higher than the
K-HPU, index to which the anxiety group was applied. Furthermore, as a result
of analyzing the cross-correlation between the K-HPU index and the rate of
change of the KB housing and apartment price index, the K-HPU, index was
in line with the price index, whereas the K-HPU¢ index advanced it by 1 or 2
times. Therefore, given that the supplementary index serves as a leading
indicator of the housing price change, the K-HPU. index reflecting the keywords
of the crisis group can be regarded as more appropriate in terms of usability.

As primary directions to utilize the newly developed real estate market risk
indices based on the above research results, this study proposes measures to use
them to identify risk transfer and causes between countries, plans to use them
to capture risk warnings in the domestic housing market, and risk index
systematization plans to monitor housing market risks regularly.

The plan to identify risk transfer and cause between countries is to utilize the
K-UBS; index among the core indices. It presents the method of tracking risk
transfer in the housing market and identifies the cause of risk. First, using the
K-UBS; index is a method to track the risk transfer phenomenon to explore the
presence of a market risk transfer and the transfer path. Based on this, if the
risk index in a specific area rises, preemptive measures must be taken to
prevent the impact of the real estate market from spreading to other regions.
Second, the cause of risk in the housing market can be identified by analyzing
the contribution of sub-variables in the K-UBS; index. In other words, it is
possible to derive policy alternatives tailored to the region by identifying the
cause of the change in the risk index by region and the difference in the impact
by sector.

The plan to capture risk warnings in the domestic housing market relates to
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the K-UBS; index among the core indices and the K-HPU index as a
supplementary index. This proposed a method for capturing housing market risk
warnings and bolstering the institutional foundation. First, to capture housing
market risk warnings, the study presents measures to detect the risk of a hard
landing in the housing market, to catch early signs of reverse jeonse risk, and
to improve the prospect of housing market volatility. A method for detecting the
risk of a hard landing in the housing market combines the K-UBS; and the
K-HPU indices. For example, if the K-UBS;, index maintains the overheating risk
stage for a specific period (more than five quarters), including the period when
the CMAX value of the K-HPU index reaches 0.97 or higher, it is determined
that there will be the risk of a hard landing. Also, the early risk warning capture
method of reverse jeonse can be defined as the case where the total number of
houses or apartments in the K-UBS,, index exceeds a certain level (2). Since the
actual K-UBS,, index can be calculated in units of cities and provinces, as well
as for each apartment and housing complex, it is possible to detect areas at risk
of reverse jeonse and housing types in advance. As such, this can be used for
tenant protection policies. The last is to refine the housing price forecasting
model using the K-HPU index. If the K-HPU index, which quantifies qualitative
factors that affect the housing market, such as policy or psychology, is applied
to the housing market outlook, housing prices can be predicted more quickly
and accurately.

Meanwhile, this study suggests three measures to strengthen the institutional
foundation. First, it is necessary to utilize the K-UBS, index to supplement the
situation where there is a limitation for the current release of the regulatory
area, as there are no specific quantitative requirements. A detailed quantitative
standard can be defined as a region where the K-UBS;, index continues declining

and has dropped from the s5th to the 4th stage. It is necessary to revise the
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Housing Act to lift the controlled areas and the overheated speculation districts,
as well as the Income Tax Act to remove the speculation zone. Moreover, it is
required to revise the operating regulations of the Real Estate Price Stabilization
Review Committee for speculation areas so that the K-UBS,, index can be used
as reference material at working-level meetings.

The second is to use the K-UBS, index as a basis when reviewing the crisis
stage of the Real Estate Market Early Warning System (EWS). Examining the
crisis stage of the Real Estate Market EWS uses macroeconomic factors (GDP,
private consumption, construction investment, etc.) and EWS model calculation
results as quantitative indicators. However, since most indicators focus on the
percentage of change, it is necessary to utilize the K-UBS, index as a
supplement to review the level of housing prices comprehensively.

The third is to use the K-UBS;, index as a reference when adjusting housing
finance policies (LTV and DSR). Mortgage loan regulations, such as
loan-to-value (LTV), debt-to-income (DTI), and debt service ratio (DSR), are
being implemented through administrative guidance, not by legislation.
However, this causes problems, as there is no standard when adjusting relevant
regulations, which results in arbitrary adjustments according to economic
fluctuations in the housing market. Therefore, it is necessary to utilize the
K-UBS,, index to improve the predictability of the use of mortgage loans and
prepare long-term applicable standards for the system’s stable operation.

As a risk index systematization plan to regularly monitor housing market
risks, this study proposes a measure to announce the K-UBS; index by
establishing and systematizing the integrated monitoring system for housing
market risks. Installing the integrated monitoring system for housing market
risks is to systematize the entire process of collecting, analyzing, and sharing all

data related to both the core and supplementary indices. This can be largely
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divided into stages of data collection and saving, index calculation and data
analysis, and visualization and information sharing. In other words, it collects
and analyzes not only the structured data applied to the calculation of the core
index but also the big data required for calculating the supplementary index,
effectively delivers the analysis through visualization, and shares it with related
ministries and local governments. At this time, the real-time information
feedback function with related ministries should be granted. Also, efficient and
organic information sharing between affiliated agencies and maintenance/
improvement of the monitoring system should continue.

In addition, in the case of the K-UBSg index, it is desirable for UBS, which
calculates and discloses the UBS Global Real Estate Bubble Index, and the
Korea Research Institute for Human Settlements (Real Estate Market Research
Center) to enter into a partnership and share relevant information between
institutions. Furthermore, securing public trust in the developed indices is
essential by systematizing the index calculation results and relevant data and

announcing them on each institution’s website.
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