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) challenges of the housing market. In one period, there has been a significant increase in

Research Article housing prices, and in another period, housing prices have been reduced or very stable.

Fluctuations have caused many changes in the housing sector and in the entire economy.
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Introduction

In this research, the real housing price bubble is calculated and identified, and the amount of the bubble in Iran is
compared to the global housing bubble. For this purpose, real housing price index variables, inflation rate, real
GDP per capita, unemployment rate, population, and real exchange rate have been used. The study period
(annually) is from 2005-2022, and the courses include 42 selected countries. The data analysis method is the spatial
panel.

Many studies have been conducted in different countries in the form of time series and combined data to identify
the housing bubble and its occurrence factors. The points of commonality of the effective variables in the modeling
of the previous studies show that in terms of the theoretical theories of the economy, the position of the mentioned
variables in specifying the models related to the housing bubble has been proven. Also, the advantage of the spatial
panel is the increase in the efficiency of the estimation results due to the use of more and more diverse information,
as well as the comprehensiveness of the analysis results due to the ability of this model to model the effects of
cross-sectional data alongside time series data. The spatial analysis method of the research is adapted from the
article of Beluti, Hoges, and Moratti (2016) titled Spatial data model in Stata, and the use of this method in Iran is
the innovation of this research. In the current study, after stating the relationship between the variables and
choosing the appropriate model, the hypothesis is tested using econometric tools and panel data.

Methodology

After collecting the data and entering the information into the software, the Manai test will be performed. The
significance level of the weighted variable will be investigated. The model is estimated in selected countries, and
then the housing price bubble will be investigated. Importantly, the panel effects in the calculations are factors
related to the location of the variables. The first factor is the dependence or autocorrelation of the panel between
the sample data observations at different points, and the second factor is the panel structure or heterogeneity,
which is caused by the model relationships that change by moving on the coordinate plane along with the sample
data.

Results and Discussion

Among the selected countries, 13 countries, including Iran, have a positive housing bubble. It means that the price
of housing is higher than the desired state. Also, the housing bubble is negative in 15 countries. It means that the
housing price is lower than the desired state. The significance level was higher than 5% in 14 countries where
there was no significant change in prices and there was no housing bubble. According to the gap percentage of the
housing price index obtained, it can be concluded that governments can help reduce the housing price bubble by
changing the explanatory variables by adopting measures.
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