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A Comparative Study on the Real Estate Market and Policy Responses
in England, Australia, the USA, Japan, China, and Koreat
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ABSTRACT : This paper analyzes the overheating of the real estate market as well as the
government’s response to it in Korea, Japan, China, England, Australia, and the United States. Except
for Japan, all of these countries experienced overheating after the year 2000. But the rise in real
estate prices was highest in Japan. The causes of this overheating include common factors such as
economic stability, increasing income, changes in population structure, financial factors, and
country-specific factors. The policy response to overheating differed by country. In this study, all
policies were grouped into three categories: financial policy, tax policy, and land/housing policy. These
policies were then compared. Financial policy mainly took the form of a raise in interest rate while
tax policy mainly wielded stronger control over transaction and ownership. Land/house policies include
an increase in housing supply and housing assistance for mid/low-income families. A raise in interest
rate was effective only in the short term while tax policies were effective mid and long term.

T 9] AFe FESFIL AFste] FYRAIATFY] £33 ] FEAbE 5 Sl tiek vl A, 9] dRES
Belst Zojnt,
* R A AT N9 AT (Research Specialist, Housing & Urban Research Institute), E-mail: khjkahn@jugong.cokr, Tel: 031-738-4642.
** fdr)ely ¥ (PhD. Student, UCL, University of London)
ok 5 FAR A YA WS (Professor, The University of New South Wales)
R GSAMAA A T4 A YA (Senior Researcher, GS Construction Economic Research Institute)
ek At gl w4 (Professor, UCL, University of London)



0 MESZAAT H10E H1S 2009. 3

House/land supply policies had positive impacts in Korea, Japan, China, and England.
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