UISAIY =2Vt HEe1*

E X| O** goustuy Zaloergstap)

= 7| g% (Zoldjst AYsh

A Zl gp¥***  (zogetw Agish
Abstract

1—.1

20204 O1F BAFL 9 3 Ao D56 71549 A52 A9 e ol W
Aol T3S oIt AR, ohle 714 ABE AL YAl i 2L A} B
A 7S AFAOZ Bl SI) A7l 1008WE] 2021WHRIS] 42843} Afels )
ol Al HoleiS oj8slel 7o) M T ol H=ot 1A oA AAGeN A BaA A5
A7) 9190 SADF A4S A8t & A7) 454 Aake oleE Av) A4 AR 570 7 A=l
5714 ABo] ZABGTH: A5 TAZ $A) E3idrk. ol AR Fuf @A gl BSEE 7124
7Hdgo] ARl o Aatgoleb| Rk Aol By 454 STt HE Aol A A4
FAoleke 0] e AojETia HHT 4 Uk

[1]as

9] dleFE Adle 20209 ofF WGl = AR AFH AA A F 10(Geographical
ZAolck. 20204 3,291 9 FE Y d&EAF Breakdown of Auction Turnover by Country
20214 9,2239] A FEE oF 2.88) = FHH 6D Skl 3L, AlA Al 2R 38 7=
7tk 20219, =4 AleAPd A2 7184Q1 & mI3ith tEo] 20219 AeF AuloA=

* B o HEWIL AKEHEHELTL, Fn7i0|E, MZ22D)Q| M-Sty IMREHTME(CAPM) S| X202 SHFE|USLIC
FHO : &S 20, HEIEXL 713K, HE
JEL 2387|3 : G11, G20
** Zoltfsty 23jol=ZFetn
*xx OISty ZALst
*exx PAMXKE, ZIChst AFOSt E-mail: jh_kim@hongik.ac.kr

18 | xussem miom ms o22u 122) 18-35




A7PE A7p7E E5 ol9irk 319 o] Y o]¢-
2] 19849 2 (5% (East Winds)yo] tiizjolch.
o] Yo% gkt Aulee] Al B 49+
(1916~2002), & 3P} 73€(1929~2021), &
Aslo] tiE sk Bt E(1931~) & 9lEA F2 A7t
E9] o] A4l 27t 7|5-E HAIY

F2H9 HolgA (8 o]F d&Age] wE
383 FA% W AXNBAA gt AE AS
4 ot SHURRE 23 A AA 42389 ¥4
A3} oz A HFAl QI 5 tfREO] At
7H8o| wi2A Z7ket. dlesE 3 AR 7IXE
A Apito]7]of ol2fgt ARFAE AolA Hlojg
& Yt 28U AXFAE 89 Qo® e
AR SPEI T2 2L 75 A9 575,
NFTS} Hiep A, MZAD AdH, 259 289
Fuff 2 OVR(Online Viewing Room) 5 & 71A]
82150] AgeAPde] tigt g5 Tl SV
t}. oj2fdt tiF 59 IS FUf A&AFe] &40
2 oJojxitt.

I3 5307 EE dieAPdol digt Aol 92
9] B4 E5 At dRuEE AT E
Q] nlEA 187] 583 AgS HHS 2022
Y 1387] HeA B4 B oA “134LEQ1 £2t
FAIE HIE FolE AEHQ] Eagrt BAsH} 1
A3}, Egh M2 ZEE Aoz ety 9)
£ 2030A4H19] AH]gER R-38o] wet b w2 A
HIID 2 d&Alol Fet JA A w2A A
4 et wEbA el @717 F71H0R A&E
7Ie ¥E Aol J4x 9t

‘dEAPgo] Aol ATt T2 AR Ut
9] YEgo] A F=Elle sk, 2HE 7140
A8 AR wuich 7= 180 345t
A Bk Qe =Y EArdS SRI7L AR
7F & =52 o] ARl ozt st 2] flsf =
&F Arl Hlol8E olgsto] AZFAA ASRAS
FP3ct.

ZE 7Ho] 34 28t A P el
E718 ARol 710] Y= AL opr}. AR UuHy

032 WA 7F(intrinsic values)g B4 Ar3lol=
Mo g AfEe 49E uietthKing et
al,, 1993). o] & 18 W, AFE2 ARS
AAS] ol ot 22 Al 24 28
At () B2 o] AEofoF b, (i) 7HE 71
7FA|(fundamental value)Et} Eolof 3},

A WA 240 iRk T JiFo s golsit
WA AFsIRe] @A Y eAPd g45] B
Sh= FA013, A E3F EsHA Aoyl Ut
20219 7o E U AeAPde] e Z 9,223
Hof =Rt olof whe, T A 27 digh £42
Ao g HA] ottt qiek 27} diege] 7|1&
7IXE gobd 4= gk, £713% ARS BAsk=
AL E7Fss17] giEoltt. wEbA Iy AsAlgel
7AEo] EAek=A] EAsl= Hl glo] S Adid e
E Wo|er}t &2 71E 7H 9 tigh AS5EA0] E
Zo|tt.

deFe WAV e dA7IAE vlaRAlsk= o
o] BFAFEC] A vk FA dlkeE WAt
A dfgt SgHPHolrt. o]of tigt SiEE Frey and
Pommerenhe (1989), Gerard-Varet (1995) 18]
1! Chanel et al. (19960114 2k &= k. o] A=
< e 712 7IAE A5k 2 7HA] |
25 AR, 2 3719 /19, iR 45, 1)1F
4 &4, A7t 94 5 AWtk 18u o &
A 8 A2 WAPHRIE 2% TEslo] At
A7} sptsht gl B A2 @AF0)7] Atk
Zole}. E3L /i A= AR AP 7HR]9] oA
AdE shte] IEX|of EafstEE 7 Aol 3lo]
ZE] A ERIeE AA| AP 71X]RES: vl EATS=
AL Folusitt.

A 719 st ZpikY] 712 7= ER1E
71T E(EA 714 ol2)H 2t FA(EID)0
U B5AH Y] YHE ARgo2H A= 7|gd
o5 HuE 44 &2 & AU vhH, ZEe
AFHEE %3 o] gk 77} ot 459
HOA 9lF AlFSl=Hl, ol Campbell (2008)9]
"E729 ®id(dividend of enjoyment)’¥}



Gerard-Varet (1995)9] "m]&  FH(esthetic
pleasure)’ 0 & HALE]Z|= g} 0|9} 22 AR
ot AR7IA] Atol9] FEof et BAE ESAA
HAE SE517] 98l & S+-= Phillips et al. (2011)
o] 7t ZHARI AF A WS AT Ao|o
o] H WA AAGoN 2 27 P AR
4 = right-tail ADF(Adjusted Dickey-Fuller)
HAEES 7|90 = 3t

2 e @A SRl 2 71s3 ZdH A=
tHo]e]9] 90% oV AAJsle A&EAt Alol&A
37l 73u A= CloleE 7Rk = it oz F=9
AEE 5 7P A sl doju= o7 H=EIs)
A, IHE, Fa], 7}Dof] thet right-tail ADF H78&

[ 2] wae

TR

2 Aolxls 7FE el BRI E 283t
t}. o] dAQl dlzEs2 93 714 HloJE(cross
sectional price data)?] HwU-S ASHH H7t
ARE E4oh= Ao] |t B HEASE AdE
&0 Ai71E 7RIt RojlA Adeia) 2w
9] FAE Adrt. sHA|gt AlRHE o&Ald tlolHE
Z831] AFHA oF-E B4 flsixe Bt
AR 57} Aot WA, B7FEA G AP L
FreE EEofof 5= AREAEE ] FHRet g0
714 o] &8 A $oltt. T3 WHEZRoR s
Heslu g APA 0 R ofelrt Ha, AFE s
@5tk o] ginh

HEUR B
Kindleberger (1978)%-¥] Phillips et al. (2011)

7R At 400] W7k AAROI ABE AR
tjolt BR50] AXF). AT o] RE RYS
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Agieit}. & A oles A AR AAI 5719
Zt Z2ojx E717 AFo| AR A5 SAE
2] Z3ct. wep @A S eAPde] g2
ofg}al Wkl = ofrh. £718 AR ofjt WdHrt
£ GEERI AR HIZRUA AjolZo] ofgh Ee= AlER
ZdE Fde] flout i E {5 Ade] 5% 59
8900] °oRH IS 9] dkeAbdel Tt Tl Stiiet
I E Stk

£ =22 5l Ao R J/dEict. A 200 HiE
FE ol 57IE Fojola, tkdt HAE WS
HEST A4 32 foleet o ol A RS
AR oloj] A 4otz AR o] sl =2
op, A4 5oME 22 e =53 nREEgict

of AR S o @A Hofshrtel Segle
Fejal 712 s, A4t A A o
9 712 7RIS g kAT Pk
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P= 1R

Et(‘Pf+l+Wt+1)7 (1)

RS ¥ ghe 7l Rl P ARY PIA
9| T At 7HAS AnfRitt. TR U AR
7l v 712 71 gRl7tEolH, AkE
t-13 ¢ Atolol] BRoRs 3]te] A wiig/He] ]
&% 22 gHiE drk

weF r#no] W
o

1+ R

mEHE 9Hso
E, (P, )7} POl ¥ v[AA] g=ttd
Et(Pt+n):0 (2)

lim —t—
t+n—o 1+R

A Qe I 7R #HA7IE A (D=
offiet o] A 4 A= AuidTk:




A= BN 70 ®

Al (3)9] 92 market fundamental solution
ojgfar: &t 18t} market fundamental sol-
ution} ZHite] A1 714 Alolo]| Zpo|(gap)7t EAH
tHd, 4] (3)9] terminal 27E WEA7|R] E5HA
Hoh m2bA A1)l “AF8ABrE F7F61o tha

3} ol AT 4 e
P, = P* + B, (4)

o] 7%, market fundamental solution, Pr*+=
7}A9] 7|2 QATRS WS, BA= 4] (5)E TS}
= WHHASE gtk

1
1+ R)"

t

E,(By4,) 6)

Al (5)q] T2 AFQAE 73 5 (price proc-
es9)ofl ZAE|O] 9lom, 1 F2 o 7K AR8A
71gke] @7ie} At oleh 22 A9 slof AF84
£ “o|4& AF ol HHE 4 It

Campbell and Shiller (1987)2 &2 A3
718t ARARARFS AR ghek Zpike] 712
7Hx|et AE 744 Atolof| Zjol7t EARITHH, AE
FAg710) FA P52 BHY A0 &Pt 5
2 O F 7HA] A3=olA o]dF ARl EAL &
ATkl AlRbet. AR, A 7ML FE(level)?]
H3443& WEX|9E (non-stationary in level), 7]
2 7= S bE. B4, A 9 7R
7H] B5 83 O F iR A9 38E
7ol dasit. giek Zpit 7HEEt 71E 7171 A7)
Aog A2 JAUS HRITHH, 159 HIZAE A
AL AR Y AFE Uehl= Aol ofth
Diba and Grossman (1988)2 Campbell and
Shiller (1987)7} Akt 20| AFS AAISH] 4
Asjrta S

SHAYE Evans (199D 5 492 A%

(left-tailed unit-roots tests)?] SHAIES A&t
AAE & F714% AE 23 (periodicaaly col-
lapsing bubbles)”} £Aol= A9 #& 92 A4
082= I A B A F5S RS
= itk 11 2 AAE A AR o] SAHAIRE,
S et gxE 482 UE 4 Aok

Phillips et al. (2011)2 Evans (1991)7} A &3t
& et 349 dAHES st 95 Tt
AR= 7IHCE g ARHAEF S AR H5
9 A 95 T AR AFUMIS SYst
A9k 7oA ZpolE HRltk. & 99 A3
o] qiE7H2 A B2 7PN 95 T
= 279 7ML “mildly explosive’ 35S 7}
A3t} &, Phillips et al. 2011)9] AEZA R G
tlole7} 71K vl I 35 @S ZHE R
AASHA "ot w2bA, S 92 A%l 7HRe
F718 AZ B @ A FeS RS
e A S5 5 I
2 A9 = deAdY AE AAE A
Phillips et al. (2011)9] AZHAEF-S &3t
Al (@l =9 HASk= o AP 7FAA ()
£ 718 84(PH% AFLA(BYE o]F0lA Sltk
P, =P*+B. 712840 A8 A E A 33
Al (5)ollA Ft v} 2tk

Pr= K [tglﬁ(wwn)],

1
B, = mEt (B4 ).

wio} ARAAV} EAH) hckd, B, =0, M
A5:0) AAG A BHE 7N QA(PRIOR ofol
A Aoltk, Tt ARQ4Tt EAH, B, -0,
ARG AAG 4 B 35S 2 ot
webd, & Aol A8t 9% Ugi AR e
3} gk

Hy:6§=1
H :6§>1



J
Y= pFoy o+ Y0l Ay e, ©
j=1

F AolA = d2 5319, = lag order,
e BE e APRIZ, ¢ & QAR |3t

Al O LErARI el A AA B2 7|7
ol tisle] AFsR= Al B 7= 7 7| 992
A4S ABF. vlE] H3 Q- Afo|=RE AR
02 Au APo|2RE 3 TP FTIAF M eI
HRBS Al dol= WO EA] ‘sup ADF A (O]}
SADF #A#)og B}k SADF A3 AJgfgho 24
ol Aol Ago] Fg= BIEIE=A] A A

SADF ZA%jo] gutA9l o)

= A4 S,
92 ARL 7utoR 7o) Ay

F7HdE AR
oz AAklsfof gltt.
Philipps et al. (2013)°] wet £ A7+ 4 (7)°l
EHIIER AEHCIA 7 A-8dl AR AAA
£ A3

y, =dT "+0y,_, +e, e, ~N(01), (7

A AolA d,n, 0 = &g, T B2 7§,
e, = 2AFE 9ulgitt

7S 7120 S AR 3489 8 A
37| Y4, recursive t-statistic ADFro] A|AIE
< gubERl 99 HAAPSAFTY AL EX A9
5 ARsAR Bladt e AR I8 ARS
A= 2 AF @ 8 AEE ulelar ohaat

2ol F33et.

~

A

r, =inf, - rQ{T : ADF, > cvf;df (7‘)}7 ®

VAN
rp=inf A {r tADF, < cvffff (7“)}7 ©

r=r,

i (r)e FoeE 8,00 A:83k= SADFY] %
AARE QJulditt, B AN E Fo5F 5%2]
AARZ ALt SADF AREAZS Idug
%32 uj, SADF HASARR] Sk YA gk
A HAE J2Rt ARS AR 38 ARl & 4
Art. HHE AF B3 A-EL SADF HAEAZ
Feoke AAA 22 A AAE s3]k Al-olt.

[ 3] sels 2 ole® 724 4

HOlE]

B A= 19999 195 E 20219 129714
&AL AlolLA9] i 2olB AHufolA Ag
22 7H glolg] oF 55t o] o] 8=[oict. £ Hlojel=
Y g AujArt FHol= deE Auldl €54
L= 2% doleols 23Rk J=HE Adg E5ot
H, 315} 33,30571(65.49%), ZZE 4,49971(8.85%),
o] 3,97974(7.82%), 27+ 2,2357(4.39%), A
2,0964(4.12%), 7H 2,096(4.12%), 71} 2,788
(5.48%)°]c}. - 9Ato] 291 Hlo[Ef= A2-2X7} Ao
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49| A|EF Bl A=A o] F AE8A9
glo]el7} 31,3672 61.68%, Alo1&49] Hlo|g
7} 19,491712 38.32%% 2| gt

qeE AT FAHA A= Fo1E &
Dell Aejel Bkt vlurA B0 diad A
ROl ey o] W KOSPI EAHA ty] vl&S
a3 Dol ZAsR] Bott dieR SN0l 34
3] A5tk A%rt 2A6HA g, KOSPI SNk
H| wopAFH wn[gk =Foltt. KOSPI S o
f&E SAHA9) vl &L FFE o2 0.01%° £
St}



(B 1) GIEE A R SHAY A FO0f
£ = 199997 E 20214 Ato] S wojA Aujold Ae AEES] AdFH SAAN dxd FolE
Holzc}, H@EA EFo= KOSPI $AHY9] Axd Folg 7159

as  oeEe ety "
1999 1,139 1,716,290 869,360,973,382
2000 1,173 3,862,850 627,132,803,842
2001 1,326 6,185,604 491,365,263,737
2002 832 5,776,600 742,149,880,545
2003 1,341 8,633,240 547,508,975,567
2004 1,154 9,021,950 555,794,974,114
2005 2,230 16,688,765 786,257,718,280
2006 2,911 57,155,360 848,489,445,589
2007 3,286 153,798,470 1,362,877,143,319
2008 2,648 101,181,710 1,287,164,788,736
2009 2,771 54,723,295 1,466,274,722,873
2010 3,001 70,666,367.5 1,410,561,749,287
2011 2,001 61,260,043.93 1,702,060,374,360
2012 2,360 74,160,307 1,196,263,416,529
2013 2,235 54,375,865 986,375,209,878
2014 2,820 67,613,152 975.977.026,945
2015 2,401 161,322,555 1,327,229,854,286
2016 2,180 137,968,890 1,112,668,588,999
2017 2,307 141,811,980 1,296,437,623,128
2018 2,026 169,098,725 1,597.863,796,670
2019 1,969 122,932,310 1,227,492,392,174
2020 1,892 83,985,060 3,025,703,259,865
2021 3,547 254,492,350 3,825,207,395,484
3 49,610 1,897,047,739.93 25,443,009,982,104




(a8 1) HzE S =0
£ 32 199995 20211 Afo] i wol#] Aol A A AEE<] 7 KOSPI HiH] e
FAAY Hl& AL FolE HolETh
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P EF ST PP
Kospl 72 CHH]  —— 0l =E HaHY
=] g =]
NIEZ 7pK ok 19999& 7IE32 Aot 1009 212 1451,

Ul 232ke] A% ke HESIZ £ o]
B A7olE M Ot BRI B89 A 98 A4k § OWIR ok A 71EAse
o}, ofn] AFslgEol Ago) Hd Jg Besor WA 3sk, Aof, T, T, 71 571K H29)
S AZAN TR HH9t Fojof A APty NE 7RSS 4T (AF DS 2 Aol
PASH R 1Y Besh] dRol), £ BHe AT 67) RIS Folg Hojgtt
V3 et BART Fipt Uehiol Gk ofeE (G DE 67 eE 1A% 7128AE 1o
AARSL 199995 20219714 e 248 ECk
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q&E A
29| 7HA4A4FE
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S Xt F o9 AE
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g -—----=2t

(B 2) Ols&

714X

%8 2021 Aol ) ool AR A
o] 2olg Hojzr}. & Hof= dl&E
= nojz}

/ e /'\-/-. -

£0]

& A 7HA, B8t A, =

7HAxls 71=EA

TEE BHAE olgad 2
RIE, 39, 77 57

\ 3

------- MO =« —mEE — -3 — . 77

fe A
N

X‘] o]—

g A
£ B+ 19999%E 20219 Ato] = Ho]A 73‘“1101]*1 A ZEEY YHFHES oot 43 deF
7}7“]#«1 71ZEAE HojEth £ 1ol def AA 7HEAS, 33 A, ZRE, 3o, 7 571A] F29
HAFE TP F 719 A5 7|2EAE BoET
7H4xI% o= 3lat Ao O2E 301 I+
Bt 506.73 500.74 346.67 710.99 344.07 120.24
EFHEA 331.23 322.26 201.61 527.62 265.15 59.32
g 0.56 0.48 0.94 0.48 2.04 1.05
A= -0.89 -1.11 0.15 -1.16 4.94 1.72
4 B
2 3= 199995H 202149 Ale] =] wjo]A AufollA Ad ZEE9 E‘W} Z o]gsto] 34T deF
7}7ﬂzl—r—1 71ZBAE HojEth £ ol deF AA 7HEAS, 33 A, ZRE, 3o, 7 571R] F29]
VEAFE 2 F 619 A 719 AHIAE HolEr.
oA Ol== 8|3t Mol ogE 30 7
&2 1.00 0.99 0.68 0.81 0.64 0.40
35} 1.00 0.64 0.81 0.57 0.38
Al 1.00 0.55 0.45 0.17
TIE 1.00 0.44 0.36
e 1.00 0.44
7H- 1.00




WY, —

O 7|HRE: Lol8 o FA] 9igt7] wjEo] Ueht ol@Aolzt &
% ik CE 3)S B3 A vlEE AL 2006,
GE 3O G EE AR 2olge] 7]zEA 2007, 2015, 2018, 202190 =2 otES HolH,
= Bazg, 2005, 2009, 2019, 202010 R 4o&2 Helrt
Hcolno meEsl gk pEmAn 3 5 A 4 Stk ok AR Aolgg Tkt
§-_]_7]_ 7}_]&. 17,!-‘19:1:1]’ 0]_:_____ EE“Q] i_x]_7]_ od—E;ngj '11_:' ?}%0]710“ 7]]:]10“ “?‘—c_ﬂ'@":} <:l% 3>i"]‘ <j—%]
W) vEQ 4 ok AEHlgg nAw sk a1 SRS OIS W] Sie] oS AsR
2 A AP} vigel, 1 ohgoz maleo] gpr  HEH Sl Sel (I8 S B4 e vpas
H}g0] 0.182 KOSPI AEE H]23} SAfsch Zoj= 49}E0] KOSPI =2l&3} AJHIEl= S0l Hoja
Um7] th2 A2t gjo- vke AaAIE 741 Ut} ol o ARl AZol AAEA| =T,
9tk 7Feeh Aoj &9 ABTAS BTk ool 74, Al 53t 22 AEAA Aol 4
200099 £& $018S Hol A Ao PHWEE T Shas sk S

A3 4A2 e 4 Aol WSOl 1

B 3) OISE 713K 4948 J|E57
2 A

£ B 2000938 20214 Aol T Hol4 ool AdE AEEY BHAL o8] 24T
NeE 1A% 2489 71254 BolZtt £ Holt e A /A%, Bjgh Ao, XUk, 3o,
7T S 2RSS BT F 619 A% 59189 7|2FAS HojEr), vLEHS 915} KOSPI
+o89) 712548 27,

208 | ozE 33 Aol m2iE 20 7 KOSPI
Bt 10.18% 10.34% 5.17% 11.88% 4.59% 2.17% 4.83%
EZHAL 41.35% 39.85% 61.87% 65.11% 93.36% 69.22% 27.27%
AR 0.37 -0.05 -0.22 0.04 0.16 -0.08 -1.26
A 0.02 0.18 -0.96 0.83 -1.09 0.47 2.20
AFLH)& 0.25 0.26 0.08 0.18 0.05 0.03 0.18
Id B

£ B 2000958 20219 Ao] F) HolA Aol ARR BB BRHAS olgdlel 24T JeF
A% Solg0] 712545 HolEt & ROl of&E A /A%, 5, A, ZHE, Fo, 717 57
A29 AAAGE X3 § 649 A5 1% 1k AbAE Bojz

SEEA == 8|5} Mo ZglE S0l 715
N&F: 1.00 0.87 0.44 0.39 0.43 0.32
3]s} 1.00 0.42 0.40 0.10 0.15
Ao 1.00 0.13 -0.02 -0.26
nIE 1.00 -0.01 0.39
Eoa 1.00 0.55
7 1.00

26 | rueses mioa s 024 122) 18-35



£ #E 200097E 20219 Ao] =] wlo]#] ZufolA 7

UER RS

(B 4) UEE 71HKI> Y 208

E9 A= Fo|E HojEr

Ll

AEE FHHAS 0§

== 2|2t Moj| o2E 30 7t
2000 68.88% 39.72% 56.45% -25.98% 151.07% 106.84%
2001 -19.43% 38.95% 66.66% 1.09% -130.66% -153.55%
2002 10.45% 2.93% -3.78% 41.99% -75.91% -80.83%
2003 -4.14% -20.59% -104.78% 100.96% 165.67% 151.18%
2004 -1.73% -44.68% 41.46% -20.45% 44.46% -76.57%
2005 -23.59% 16.53% -44.39% 21.50% -114.72% 11.03%
2006 84.74% 79.60% 98.97% -5.41% 93.72% -14.38%
2007 75.11% 68.78% 24.79% 154.15% -4.17% 47.25%
2008 -6.42% 0.60% 45.67% -10.06% -69.85% 59.16%
2009 -74.42% -77.75% -72.32% -143.25% 66.73% -38.80%
2010 23.49% 37.03% 0.66% 111.57% -118.77% 10.55%
2011 21.55% 9.26% -51.49% -35.57% 61.37% -0.99%
2012 9.90% 16.09% 38.90% -49.19% 22.20% -39.15%
2013 -32.09% -30.74% -46.38% 0.80% -5.85% -9.28%
2014 0.12% -6.46% 109.73% 44.31% -12.46% 34.59%
2015 88.46% 84.42% 44.16% 55.05% 145.50% 64.21%
2016 -0.64% 3.75% 2.56% -56.75% -121.29% -92.79%
2017 -2.62% -3.08% -66.30% 59.84% 51.23% 72.13%
2018 32.16% 24.52% 47.63% 30.56% 101.72% -13.32%
2019 -22.24% -3.23% -97.77% -44.29% -71.97% 28.59%
2020 -36.89% -37.97% 57.10% 53.32% -66.52% -30.19%
2021 33.32% 29.82% -33.79% -22.88% -10.53% 12.08%




(d¥ 3) H=Z 714Xl +AEY KOSPI & 0|
£ 192 200045E 202149 Ato] = Ho]#] BufjellA AE ZEE] Bt7HES ol8sto] I3t dEE
AR 71EAS $A9EF KOSPI $945S HojZFt}

100%
80%
60%
40%
20%

0%
-20%
-40%

-60%

-80%
-100%

— &% = = =KOosPI

(I 4 Y2 OBE RIS S0UE Z0|
£ I8 2000955 202149 Ao] I wlo]d] Hufeld AE EES WAL olgstel 24
A2 ofaE HARS 40189 Zolg Rzt E Il Al&E WA AAA%, 23k Ao, ZUE,
Zol, 717 57 B2 AAN4E EF 5 649 A4S HolFET

140%
S0%

40%

-110%

-160%

28 | muesss miom oz (o2 12%) 183



o
£
[ 4] AzaRel e azes

oSS AIRE HEZLX| (Id 5 d&F AA 714750l W3t SADF
A% 2} 5% froleE ARE HeErdh (OH
o7 A &= 71aR e} 57 F=33) 504 BHoj3=%0] okeF 714A)4= SADF 174 B4
A, ZHE, 3o, /1P 7RG oie] 2ol Ol P 2AUS BAFAT, 5% ReleE A
Arget AZAA AR AP ] gofl D= Apolz A S dA 7] mhEe] 22 7RE B¢ ARl
AR omRE 59 7S A8 AN BRI Slee & o Sl
gt SADF A4S A3t

(J% 5) SADF #d, OI==Z 713Xl

£ I3H2 1999978 20219 Ato] =i wo]A Fuliel s A o&F 7HARIs] tiet SADF 2% 2d4E
HolEr, 9% 52 SADF A7 t-statist g7 95% AR ghe Heblil, 8% 52 7H4A4 g Hedin

1,250

\
A 1,000
- - \ 7
I .
. 750
-~ . /
. \ /
7 . PR . 500
. e N
- 7 250
PR v
0
o aeeeeeeeeeeeeee e ee— e ———————
-1
2
3
O P PP PP HE R PO O DD DO N B O D N
FETEFFFIFEEFPFEFTIEETIEESTE Y
Ol=FsapF ====95% AA L = . =0=F 4%+
k1 Z] A 35
s HZZX| Fal, 74 570 B2 7AAR%o] gt SADF A%

2 yehdink. of7jolke Ale] AAE, ADF 7
a#6,7,8, 9, 1002 47 3jst, Ao, ZHE AE2 B Sg 5% AARZE 2.

—1—

deAy sEst Azl | 20



V4

(19 6)2 33} 7H8A] 4] ti3t SADF A¥<
HojZc} 2009904 20109 Afe] SADF A4 S4)
FO| FAT J5S HAFAG, 1 o]l g
£ Wizo] TAER] =t} 5% YARES FA] ko
2 AFEo] A=A =t}

(" 7)& A9l 7F8 A5l digk SADF HA<
HojZxr}, Ad 7F4A]4 SADF A4 B4R 2014
W7k kRl 951F o1& Holthrt 20154, 2016
W F43% A5S Holtk a3y A4 BA0] 5%
ARG G4 Fong AZFFS ST & gtk

(1% 8)2 THE 71440 Higt SADF A=
HojZct ZIE 714R]4 SADF A% AR tiA]
2 HES 05 Bt} g BA0] 5% YAXNE

ok

(3% 6) SADF

2 1999¥+H 20219 Ato] =y Hlo]A] AujolA AE 33} 7HAA|40f et SADF A% ZIE
HoZr} % &2 SADF AA t-statist I} 95% Y

LA

AA e e, 8%

gz gooz AE dyo] #=HR| et

(I3 9+ B9 7HEA 4ol gk SADF A%<
HojZr} 3o 7184 SADF A4 BAF A
7FAA)4= SADF 374 SART vlS5HAl 2009937
20144 B3tolh= ket 513F S0lE HeILt 1 o]
A2] 2ATF 015 201593 2018W0f Ko,
5% PARE FA| ot AF@/do] AAEA] o=t

gt o 2 (13 10y 7 718 A5 tigk
SADF AAE Hojzr} 715 712474 SADF B3
EAFS QAGF F0]5 Holt} 2021¥04 20224
Afolo]l FA5H As3tt. I8 5% YAXE FA
ool AF@go] AAHA Fett

a3, 2zt 713Xl

2€ 7127 38 tehit

1,250

Y . 1,000
/ -
reT \/
. . 750
- !
/ \ et S, ’° 500
. ' -,
- e \ 250
- - el s
o aaaeececccccccccccccccccaccae= 0
1
2
3
-4
5
P P FFFTFTESFP D F O S o
PIFTFTEFLTFLEEEFT ST TS
SBISADF ====95% YA K| = . =3} I}4R|

30 | muesom mios mos 02 122) 18-3



(O 7) SADF &H, Mol 71H3X|

2 19999138 20219 Aol 1 ol 4| FufelA] A Aol 74Ax|%0] et SADF A4 e
HojEr} 9 22 SADF 74 t-statist % 95% UAA FLS UehRL, 8% 22 AAR% ke ekt

1,250
1,000
7' . 750
a . \ /"
. / P \ 500
TAEEEN . v . .
- ’ RN
. \ P - \-
’, . : Lo 250
- -~ r'd
0
o aaaaecccccccccccccccccccccaa.
-1
-2
-3
O O H A4 D > H LA & O O MDA B H LA DO 0N
9 3 P OSSO S S E S
B A A P R A R P R AP LR
MUlsaDF  ===-05% AAK] = « = A0 7 2%|%

(d¥ 8) SADF &Y, TZE JHAX|

2 19997€ 20219 Afo] =i wlo#] ZufioflA e ZIAE 7HAR|of i3t SADF A4 23S
Hojgrt, 9% %2 SADF A% t-statist 7 95% AR e Hehli, 8% 52 7144 g Hehdth

2,000
1,750

- t - 1,500
. l' 1,250
) 1,000
Y RN 750

! \ - N 500

PR 250

R R T P I W T - SR G T SN N S S S SR S

S & & TSP AR R S

G P S SN S S S A S L P S SR S S i
LT ESADF  ====05% AUHA] = . =-Z2EIAI|S




(I8 9) SADF &g, 30 7HaX|%

2 1999W5e} 20214 Alo] 1 HolA] AuolA AzhE Fo] 74Ax|%o] that SADF A% AE
HOJZT}, Q1% 22 SADF 77 t-statist %3 95% QAN FES UERNT, 985 52 71AA% ke Uehiict,

1,250

'l\ 1,000
A L 750
1\ I \ 500
\ 2N = S \
A S TN Y BT S,
\ \-. . .- .
/ . -
0 ] eeceeeccccccccccccccce e —- 0
1
2
3
-4
5
9 O N A D > H A DO OO LA D O O AN
] O N I T N N A Py
PP FIFLFFILFIFTFTIFTFIT PSS

SO0SADF  ====g5% YA = « =F0] 7HHA|

(a2 10) SADF &AM, 717 714X
B I3 199945 E 20214 Ato] 2 wlo]#] AujolA AE Fo 7HAA|4of gt SADF A4 2HE
Hojzr} & %2 SADF A4 t-statist T 95% YAA] gHS e, 222 22 714X 3hS Yehich

600

400

9 O DA D P H DA DO O NN E LA DO
) N SIS S A S AN S I S A 4
CIRC LA O R e i $

I}SADF  =m=memegsy AR = o = Tp A LS

32 I 28T 103 H2S (2022 128) 18-35



A4 2 A mleg Ao B o
A 318, Hel, Bol, 77 AR 34

& ASAIE Hole TR Ao 5% dAAE

[5]

2 A7e veAPelA AdiEks 571 8 A=
33}, Ao, ZHE, Fo|, 7}t FZoll ARl A4
sl=Ao) gigk = Al¥stginh. 2 Ao AR
A AZEA A} ueAE A9} 5719 FEofA
T8 AF S $AE $AT 4 9k

HEo| EARIE: AFE IAE 25 & gloug
AP BAo] £7]4 HA= Igt A7} obd
T Atk 282 =29 5 ok @A 3= Al
9] B2 AWHHRl AA| H]IZYA Alo]Zof 93
EE Az 2g9E Jdo fdolu A=
9 55 gl 34 52 810 oJgt A4S wel
APl Tt A Sl & 5 e 78S
ojujgitt.

B AZA ALl Ao izt el thaat 2k
HA, AA gAY AlA kes 73 A tlolE
£ 7|¥te 8 AFAA HAEE ARl A8 A=
AP A 22 B4 F(segment)old 71 AdS
AA3L}. King et al. (1993), Gerard-Varet (1995)
723 Chanel et al. (1996)9} 22 o]d ATEL,
1990¢ AA| Aol £714 AFol EARUL,
“Post-war and Contemporary’, “American’,
"Old Masters” H-20lA] 2005-20084 %713 A%
o] A} Act FAF}

7197 Btsf = okeE Ari AP old A=A
T AR digk AFE TAE BAAT F YAk

oj2fet 2t Alokz = 73A = TiM] = olkeArd

iih

=

Y e otk 2 RE oleE AolH ASd

o] JEHA| &3t

o

o] 7T MR AH o R AThe AMOIA 11 ]l
37851 & < Sick. GDP o] Syt dleArd
BEoR 7|7k 2one, deipdel aA /st
I ke di4o] AFol AGEI ke s Ent
o 459 Sitk. &, S GDP7H AlARIA ZHAJske
H|Z H] clleArde] 7t QA Ao, A
deAldel B2 B S Fopie oL
g = A

HE0] AFo] ZAEHAE= FARL, das 7HA
+ E0] KOSPI <&} il F0l8 HofErt
+ AN dedF2 AL AT tdol 2 =
At deAPdel A4 HRE Zot ARl 728
7HRA Ao, FARRES] Aol ok Aol
olf ute} dlaEe] HAIFA dhdezA 9] miEes
% Eord Zlojt.

=W derrde] 9At L, 71 blolE &0
Ao} v 2R A7 27FssE IS AAE
2 AL A}, EoF AFHA ASEAS Al
283t B7HAAS 94 AE 2SS At
&Ik Aol AEt AEHFe] FAE A4
Art. w2b 2 o] s ARk dlolEet iy
29| 7|4t dale ARG o B2 HoJEt
FAHY, o gt A2 gojEE 7, H 7
EE 7174 tisf 24 4 ok wolvlet 71
#40] 7+ Zlojtt.



A Z3rd

AAI-o]gF, 2014, et olEARRS] H
£ o 4 3=E S897] AF HZE 5519,
AT A2A A2%, pp. 17-43.

A HgE. 2022, A digt 9
Zaju|d F7}, ARG A10E A, pp.
43-70.

A5, 2019, ARphE A AAR Y S8Rt
A, LA, A7E A2E, pp. 46-64.

Campbell, R., 2008, Art as a financial invest-
ment, Journal of Alternative Investments, Vol.
10, No. 4, pp. 64-81.

Campbell, J., and R. Shiller, 1987, Co-in-
tegration and tests of present value models,
Journal of Political Economy, Vol. 95, No. 5,
pp. 1062-1088.

Chanel, O., L. Gérard-Varet and V.
Ginsburgh, 1996, The relevance of hedonic
price indices: the case of painting, Journal of
Cultural Economics, Vol. 20, pp. 1-24.

Diba, B., and H. Grossman, 1988, Explosive
rational bubbles in stock prices, American
Economic Review, Vol. 78, No. 3, pp. 520-530.

Evans, G., 1991, Pitfalls in testing for ex-
plosive bubbles in asset prices, American
Economic Review, Vol. 81, No. 4, pp. 922-930.

34 | muesom mion mos 024 122) 18-3

Frey, B., and W. Pommerehne, 1989, Art
investment: An empirical inquiry, Southern
Economic Journal, Vol. 56, pp. 396-409.

Gérard-Varet, L., 1995, On pricing the price-
less: comments on the economics of the visual
arts market, Furopean Economic Review, Vol.
39, pp. 509-518.

Kindleberger, C., 1978. Manias, Panics, and
Rationality, Fastern Economic Journal, Vol. 4,
pp. 103-112.

King, R., V. Smith, A. Williams and M. Van
Boening, 1993, “The Robustness of Bubbles
and Crashes in Experimental Stock Markets,”
in Nonlinear Dynamics and Evolutionary
Economics, ed. by 1. Prigogine, R. Day, and
P. Chen. Oxford: Oxford University Press.

Phillips, P., Y. Wu, and J. Yu, 2011, Explosive
behavior in the 1990s NASDAQ: When did exu-
berance escalate asset values? International
Economic Review, Vol. 52, pp. 201-226.

Phillips, P., S. Shi and J. Yu, 2013, Testing
for multiple bubbles: Historical episodes of
exuberance and collapse in the S&P 500,
International Economic Review, Vol. 56, pp.

1043-1077.




The Korean Art Market: Boom or Bubble?
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Abstract

This research examines whether the Korean art market experiences a boom or a bubble.
Since 2020, the Korean art market has marked record prices, and in turn, there is an argument
whether the Korean art market is going through the bubble or the speculative bubbles. Using
the auction data from Seoul Auction and K Auction during 1998-2021, this paper investigates
the existence of speculative bubbles using the SADF test. We implement the SADF tests on the
whole market and the five different genres and find no evidence of speculative bubbles. These
results indicate that the current expansion of the Korean art market is not an outcome of explosive
behaviors. It is rather a consequence of increased liquidity with a widening of the customer
base.
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