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ARPIHSE(%) 60,043 0.21 011 | -0.16 0.85
i'g TEHOIBIIIR(%) | 60,043 0.16 054 | -0.70 5.02
AGRDPE7I2(%) | 60,043 0.04 002 | 001 0.07

ZF:2011~2022H9] B +X|&.
GRDP, gross regional domestic product.
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STAI7H 7170] FERHQEENQ| HA0 ORI HEOf Cht AT 15
(82) FQ #H40| 7|ZSA: 717 SN
tTE4 FEIMRF HE A=0| 8= 7+ TEIEG HE A20] U= 7t
4 N A= o HZEHX} TN A= Bt HZEHX}
ZXAHDE ) 23,637 | 33,7484 | 287225 | 36406 | 28,1995 | 22,792.8
ol 23,637 56.7 132 | 36,406 43.3 10.6
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Ofl & B AR HA(2 2) 15,024 | 19,720.0 | 76,953.6
CHEZ (R 2) 8,463 | 10,570.0 | 27,606.5 14,473 | 11,026.3 | 45,827.9
SRt 2) 7,968 63.3 198.0 9,189 71.7 348.0
F:2011~2022'49] B x|
7FE7E 39 3,7489F 9, SR WA Aol V. ASEAM
= JFt7F 29 8,199 Y o=z vt
om, P AYE WA Ago] U= 7MY SHA7E 717 FElHoWA ot
77 43.3*1&*1 o Fth €as A 9 ke mRL=X2 BAS] 9EAE wA,
= 7H7F 408t oA WA Aol fle FEEL M, 77 AFSL Sl 7
7FE9] 3579 e o &tk FHYR WA o] Zui7tAS FAdoF . & AFolA=
Agol Q= 7 EA HRstL U= FH A (4] 48} (4] 5E olg, 7MY FAE
o] Fuj7bAL oF 39 8077t HolH, JA7HA I A7t AHaRle FA9 Hrh (&
< 8,0779F Yojtt. o]of H|sto], HF ¥A A 3)oll= ol ﬂif& FAAI7E YERt o

go] e
9] 714 39 688yt Y, 11
e FE9 AArHEL2 19 9,720%t
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A}t A}

oz

AAAANA Folst 2Apet

e Aow Uehith tiEads 4W 4%
e Wy Aol Ik 77t 42 19 1,026

o3 717 o =M o A dEbEth

7HE9 ﬂEg (age; f)‘q' O]—/%—J—”?(agezt)'q——
|oug HHS) AT vehdeh AF9] Al

Zadeh= FO7F el o & 7
9] o] s PSS UM
EA dgo] AUrtH AL A= 9n)

otk F1TEe] A(nd, e FYLET ()
o WAL Aom, P(ser, )T ROl

ek 123 = (e WA et
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16 ZECZAIZ8%T HOH H15
(B 3) YYAST 71240 HHRQ!
ShaAs ATH7+H S FOM7HE | X LR | &R F007HE | &R LR
Dep V. InY, Dep V. InhP, InrP, Inh P, InrP,
age, 0.065 wrea. 0.014 0.014 0.013 0.012
it (0.001)™ #(7) (0.001)™ | (0.000)™ | (0.001)™ | (0.001)"
wo? -0.007 Stype. 0.447 0.447 0.270 0.332
9Cit (0.001)™ (1) (0.008)" | (0.008) | (0.007)" | (0.009)"
I 0.230 Stype. 0.172 0.130 0.054 0.084
it (0.002)™ #(7) 0.010)" | (0.0100" | (0.012 | (0.016)"
o 0.003 stype. 0.018 -0.075 0.137 0.200
it (0.004) WD) (0.019) 0.018)" | (0.019™ | (0.024)™
0.254 i A
2edu;, (0.008)" J;Djregwnm( ) Y Y Y Y
0.311
3edu,
et (0.009)
0.376
dedu,
ot 0.118)
o 1.902 1215 1.715 1.623 1.023
(0.023)™ 0.014)™ (0.013)™ (0.016)™ (0.020)"
Obs. 59,196 59,159 59,159 34,935 34,913
R? 0.454 0.229 0.243 0.226 0.163
Z 1) 2011~2022'39] HA| OEOH Ot 2AAN, 2t AL Q| BMO| Adt Hil= %%@.
2) &S Q2 standard error, 10% £, “5% £, T1% 2Z0|A 22t EAE 29|, obs. (717 ).
3) inY;, Ot 259 277)), age, (7173 HE), agel, (AHL| MB), ind,, (7t ZXOl 2, sex;,
(Mtﬁ HM=0, 04M=1), 2edu,, (WS4F, 1SS £ 0[5l=1), 3ed’u”(|:|'|°|'J._|’_ 20‘:,* 0l5t=1), 4dedu,, (CH

SHEl Y 01ed=1).
4)

InhP, (ch-f—; ZEHo| SR 7t 27, nrP, (YULHE!

ZREYO| B YOH7tAS| 28N, inhF, . (FFONSH

TIXt ob= Z=EHO| Of|A 719 27, lrLrPT(°|EHo|'J_X|' ol= FEHO| Ofj At QICH7IZ49l 27, area

— T =

(Z=EHA, 60m? 0|5t=1, 85m? 0[5t=2, 135m? 0|5}=3, 135m? OA=4), 2type,, , (OME=1),
Btype,, ) (AZ/CHAICHZREY/Lat=1), dtype,, () OIEHFEHS QA S=1).
5) Regzon_ 1770 0]l k-7 IHDIEH A4 Aite BE AEFAH0IM 90% A2 SHoflA
EXEHOZ Q0|5
Ui gty 59 iSgEo] w248 A Ao K9uF (HY FFE vAL Qirh 1
52 F7kota Qlth I FE9] 9 F olHES] RO (2type;y 1))
AorAel 2748919 A9, FE WA o] s 34 Yehta Qo). FEe] 98y 7}
78 EF dA 9 ujEe] FEtdel At 7VA3re] 9oL ulE e AIHA(InrP,, )0l
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L EEEE L
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A CRERE

37 deht 9t

WA, @4 A7t "Rel Agaslel 49

SETAZL 7t FEHHRAE | HZ0| 01X

Zegq9 2409

o
=
< ol diet £42

PYDE(T, )2

ojdo] UEiR 9tk 3
12 AR Aol

Mo I

Fll'

FJgkoll ot A 17

), AP, )2 O #
&S] F7ked A
FolAL wh, g7t
oju] wjef 7o) EokAE AFER T4
Uolrltts ojujolth. AFX|9] FeiQls]7}
(ALY 237G

@, AME

(AT AR (0] WA et
ek AAAMH A9l O &

H 4) 71719 FEINME Q9l: TZ8| B3 (probit)
Classification CEN P e ESIN PP ol S SO PN e
P(Z,,a;) P(Z%..q;) P(Z5..q,)
Dep V. 1-P(Z,,0;) 1-P(Z4,a,) 1-P(Z5:,0;)
5 0.107 0.378 -0.065
it 0.014)™ (0.015)™ (0.014)™
» -0.327 -0.081 0.325
it(7) (0.079)™ (0.074)™ (0.057)™
_— 0.117 0.180 -0.165
A Grermit
Si(r) (0.010) (0.012) (0.011)
] 0.392 -0.179 0.292
A M
My (0.012) (0.013) (0.013)
-0.627 -0.134 0.024
A pflond o *ex
Mt (0.060) (0.064) (0.065)
0.141 0.128 -0.153
ANGRDP, .
(1) (0.191) (0.207) (0.213)
c -0.275 -0.175 -0.111
0.178)™ (0.189)™ (0.149)™
Obs. 60,041 60,041 60.041
LR y? 8,515.04 25,723.63 7,905.50
Prob > y> 0.000 0.000 0.000
Z 1) & Q2 standard error, "10% $&, 5% $=, 1% $=0M 22t AN Q9, Obs. (1 2).

2) P(Z,,0;)=KOt 7V, 1-P(Z,,0;)= H 7t P( Zp0) )= XS A—IIHE, 1-P(Z ma):xr e Al
2 glE 7t 0 =RINEQ BTN, 1-P(Z5,0,) =2 IEK HE Q= 717, 7, (BIAAS),
P,y (MTH7HZ), Aspermit (Feyol sptaxel 57 12), AM(RIAED|, MHIAZI=0, AKREI=1), Adg
(RI7HMEE), AGRDP, (K|IGLHEMA B7tE).
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18 FHLAIZEAT HOAH M1Z

o4do] UEhtaL glod, ol: grjdoz A
2H9 AAMEG HsAol B weg v
ok 223 AR A7IHAGRDP)S A
MR TRs AT (Do) BATE drepde

o] AAE ATPRe PRl o
2390 A4S, AF AA¥AY A74%
(AGRDP)E AT BE d5o)A §2)4o]
et ol Basel A9, AMES
(1), APdRee O WA derdth =
£50] 71845 vl A7te AR s
o] olAE W, ATE ARY THeAe
Gopdrhe ofu shadh. ATi7HA(R el
HNE £ 747 Fegeol det folge i
2 yghia Aok Aqde Astasels
O, AFdeee (el AT derdth =
Ak wlEel AxsaA s FEe] oy
A7+ o) wfeizbo] s wiel &
AH A7PEE HeAL Wolxi v, At
£ A9 7542 FoRith: oujolct,

FF AFstnn st A9 FHFFU
b ARAsETE AZE AR (), A7
AR (OF Holn o), FeFFol 7t
42 A7t A AME AR MeAel &
22 HolFT Qlrk. o] o] 7h7Ee] {9
A= wio] goliol yehdnt. &, A
Hom AuA AFL PR, ARY 4%
& AR M40l ' AR YEhin
k. oA7lol A TRt sjajo] skt
Ak, 7120] A7Cded - vk, 2009)°] o]

=

shel, shelo] i AR Pj Aol FABHE
S5ER 5 AYAS sk Ago] ke
A0E tehti gtk AREEF] grjsac)
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37k oleh &2 7hsAe R M T = Utk

oje} go] 7ol FEHFo 24 8%lo] &
A=A, 7o F4e o AHEsAA
A} vlEie] HrgeEiol wistol] dieh S
A4S AT Fa8rt Ao 9 AFSIE
Zol, & AFoIA 7] S0l wE

B8 % 7 7)Ho] HE 18-S o] A

A A7t mE FEle AHE ALJ] 7t
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Fee AqF AY FRE) SOz 247
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(B 5)9l& olet o] 74 24 IFIA49
7] EE7F YERY it

A 0043717 F BA YIS
o] HAYE AYE 7KL e THe F
36,4067FLEA 60.6%0] Gt o] F AA
A7t A A A7rze] ¥ 7ol v

207%, @A A7t WA Ahzel Wy
Aol ulEL 46% @A AtlA ARA A
kol WA 131%, @A Al BAH 3
8% 22.0%% ekt gick.
A FEe YAstel AR YowA )
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4ol BlFol b B olth delu ol
Y A7Re] 37 dAne
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SETAVL 7t FEHHRAYEN Q| HA 0|Xl= Sl thet A7 19

H5) 0j2f RAE HA/T 22

A2l gle A A7t — S Xt~ A X7t — S Zp7t—~
A Xt M Xt A Xt M Zt
bt 23,637 12,455 2,886 7,858 13,207
HIZ(%) 394 20.7 4.8 13.1 22.0
il 56.6 46.5 44.6 42.2 40.6
RREH(EE 2) 33,748 41,711 41,723 20,911 16,838
2SR H) 357.9 485.1 459.9 397.1 331.6

Z12011~202249| B =X|Y.

Fuzyl 2P o|g, oe} go] st FH
A% Age w4 He e 248
< Z4e] Bolth (& 6)ol: ol gt &
237} Yept gick
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Aol wlRe] WA Aol ThsAe
A W AR ogAL] TS E(A M)
o zazgw we fo4o] Yendth =
A7k ssh wEle] g A7t el
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opdlt. 747%Y AY(AMIO A, B
AAolA wlele] Aze Arhzel WAL A
Hog AMlA HFoIH © ZeiA vEie,
o] Aol el A AFh 2t
o] WAL AYHoz ARy JBA © 7
Sl UEhdth ofdlo] A% ojHe] A
FQ4FC] F7HAGRDP, Y= 7479] FRA
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20 FHEZAZEFIT MO M1=

H 6) 7t2) 0|2 MFAE HE

T 28l D& (multinomial probit)

o R A7}~ R A7}~ R A7}~ R A7}~
Classification AT X7 ) &7 AT X7} AT 77}
1 2 F3 4
Dep V. Ait(T) Ait(T) Ait(T) Ait(T)
5 0.243 -0.083 0.185 -0.409
it (0.040)™ (0.027) (0.057)™ (0.022)™
. -0.144 0.142 -0.119 0.129
i 0.132)™ 0.162)™ 0.133)™ 0.128)™
A gpermit 0.252 -0.281 0.318 -0.406
r (0.020)™ (0.025) 0.021)™ (0.020)™
N -0.076 0.026 0.264 0.452
i (0.022)™ (0.029) (0.022)™ (0.021)™
N -0.225 0.545 -0.300 0.253
r (0.109)™ (0.162) (0.109)™ 0.104)™
0.407 0.287 0.249 0.723
ANGRDP,. M
1 (0.352) (0.519) (0.352) (0.334)
c -0.461 -0.415 -0.218 -0.166
(0.428)™ (0.583)™ (0.3200™ (0.281)™
Obs. 60,041
LR x? 23,614.79
Prob > 2 0.000
Z 1) B35 Q2 standard error, 10% £F, "5% £F, 1% 201N 22 EAX 9, obs.(FIE ).
2) Y, (BYAS), B, (HTH7H), ASWM(XEHJ{W {o] £748), AM(RYICID], MHIAZI=0, A2
E=1) AM“’"(XI?W ), AGRDP, (R|GUIE4L BIt8).
TAIS] Wske] Wy-go] Yeht it 50%9] DTIE Z-8ot, XAFHAIA ] AF

B4 712 B9 2011ARE FEgd 7
§7HAE 201490] FBkEI9LT, o) 20174
chl Z3hElo] 202297HA A4Eglor, 2022

| oy 20239 2RE AP =9EHy £

Qlek. wetA
7 Azste A7 BgFeo

SEo] Axste 258 olge Besky

L oy sl gieids 20189 o]
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SETAVL 7t FEHRYEN | HA 0|X[= S0l thet A7 21

7 7) 3&HC L8

A7 L A
2010.8 SEH HIEZIXY 1715 13268 DTI A B etat
20113 DTI 7| H&E 4t
2014.7 Z287|1% DT 60%= EY kst
2017.6 ZHCHAX| 0] CHot0] DTI 50% 2 Afsf =8 gzt
2017.8 S7| X L EI|XH0M DTI 40% HE 43t
2018.9 AFUERS 2 =3 238 01y HRAM|CH DTI 50% H& 4t
2018.12 DTIE &3t ADTI 2H ZXIN2lg 4t 2(DSR) =Y 43t
2020.7 AFUYXS L 1ML SIS Al 2 27 43t a3t
2023.1 2 dE, M7, S, EMTE HM2Iet XY, HIFHXGCZ X1 etat

DTI, debt service to income ratio; DSR, debt savings ratio.

DTIE A&

s A8, F8AY A=E A4S 23t

eht gt

AR 6004374 % FEHA HHH o
F& WE gEo] Y= ATE 1R
vehgon], o] % g Fde HRgHE W

2 Age] e "HE T 9,1857HEEA]
53.7%°]H, Ago] gl= dE 7He 7.9317F
TFEA 46.3%0lch FIRE F47A9] FEH
HE Fe Fole F1, S A4 A7iolA ulH
A7t2e] MAE Asta Q& 7ol tE

(H 8) 38l &2

BN R e UNE=tel &2 72 TER|CHAS
v (FR,) (RD,, 2t 9) (L; 2 9) 7124(%)
A 7+ 17,116 -0.180 67.8 11,278.8 1,113 (6.50)
FO(HE A& el8) 7,931 -0.160 63.4 10,700.3 632 (7.97)
FL(8XY Xt7t ~
— &Y RI7D 6,781 0.226 64.5 11,0274 289 (4.26)
F2(31 X7t ~
— &Y ZI7D 1,640 0.090 98.6 13,638.5 125 (7.62)
F3(84XY X7t ~
— ARy K7D 297 0.231 62.8 10,721.0 26 (8.75)
FAER ZP7} ~
— &7 17D) 467 0.137 86.2 16,817.6 41 (8.78)

Z12011~2022H9| B =X|Y.
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22 FHEAZEFT MO M1=

7H7E 6817RA 7Y g 247t 5
o] Wi FAY HxE: RE HEFHA
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TAY A7t iAoz (Hel 7t

o, S5AY A= DA 7 S A
HARD A "ol He 7Y BlS2 vl
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Z 2016W7HA= Al Frrt AslE kL,
201795 HIZRA] A&FHo7 AR5dlal Q)

o JEal 20179 o] FREH FEtAY] HE

L ool WeATS wHol Gk Rl
o 7 vehta ek

oo} Ze FEFAIY At 7ol FEy
9] WA ojud FFLS NNEAE £
Hob7] §lstel & ATOIAE FIRE F47A)
7 179 FHEGFeRY WA e Fed

L3S AT HoTE (F 9ol kA (4]

3 A3t et 9l

T FedReEe] it Sl dsh
LS AFARA FeTH, T A
0y AREAZN HRehEel woHe AL
2 Yeptod, AirtAs AFegAel A7t
BoEZ VA ARFES EFEE AR Us
ot ole Al 249 dAET Ak A
oftt. oJ9} o] FH ALE olgsto] At
9 74 7 FH9 AREL A4 7t
59.2%019, o] & Hf3H WALl Q=

2011 2012 2013 2014 2015 2016

7 2 RIS 0] B 7HR0) 19) CIOIS 1, SR HRS W 2R/,

a8 1) 38H2 0|

https://doi.org/10.38100/jhuf.2024.9.1.5



=BT 7H2| FEHR

H ) 02 FHEQEE 3|72 Zat
(Bl HENM Zah
0, = (—1.846) + (0.127)In ¥, +(—0.105) P, + (0.269) AS/e ™+ (0.234) A M
(0.015 )*** (0.093)*** (0.014)*** (0.014)***
+(—0.204) AMM+(0.201) AGRDP, . +e¢,
(0.068)*** (0.212)
Obs. = 60,041
LR x2=28,649.71
- 1 _
(HREE(P(Z 7,7,) ﬂ,ZT) F38Z1h
A 7t y20) Fl ) F3 P4
bt 60,041 23,636 12,455 2,886 7,858 13,206
HReE 59.2 34.6 75.5 77.7 73.0 75.7
Z 1) &S Q12 standard error, "10% £, “5% £, 1% $Z0|A 22t EAX 29|, ovs. (717 ).
2) MA| S0 TS 2A200|H, *'HI E%%%EI *fgoil'— 2t A M ENO| A=Zf0] AHSE.
P(Z ., _ B}
3) 0y = A=A ) pz ) (R B A L 1), 1— P(Z g, (1 S 7H),
i 1_P(Z5T7'Y;) i,t i i () 1)
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24 FHEAZEFIT MO M1=
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0 ' 5 ' 1
False-positive rate
‘ pb of future occupation ‘
= A=k Boot std. 95% Al 77t
60,041 0.9235 0.0011 0.9213 0.9257
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The impact of financial regulation on changes in housing
occupancy in the housing market

Jong-Hee Kim'

Abstract

This study analyzes the relationship between financial regulation and changes in housing occupancy using
micro-level data of 60,043 households from the Korea Housing-Finance Corporation from 2011 to 2022. The
following conclusions are drawn from the results of the empirical analysis. First, an increase in income leads to a
high possibility of new occupancy by homeowners in the future from current occupancy, whereas a rising relative
price induces a lower probability of new occupancy by homeowners in the future. A similar pattern was exhibited

in the case of future occupancy. Second, by classifying four types of housing occupancy plans—“current

29 ¢ 99 ¢

homeowner to future homeowner,” “current homeowner to future tenant,” “current tenant to future homeowner,”
and “current tenant to future tenant” —this study finds that an increase in income induces a high possibility of
both moving up the property ladder from current to future homeowner and from tenant to homeowner occupancy.
In contrast, a rising relative price lowers the probability of future housing occupancy. Finally, strengthening
financial regulations in the housing market had a significant effect on the two types of future occupancy. This
lowers the possibility of a change in occupancy from current tenant and current homeowner to future homeowner.

This tendency is much stronger among current tenants.

Key words: probability of housing occupancy, homeowner, tenants, financial regulation
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