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1 *0<0.05, **p<0.01, ***p<0.001.
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16} SD t-value | p-value 16} SD t-value | p-value
e

-0.133"" | 0.003 |-43.240| 0.000 | -0.105 0.002 | -54.55| 0.000

SUFAHEIE
7 0.015 | 0.000 | 31.990| 0.000 | 0.021™ | 0.000 | 65.88 | 0.000
200% 0.520™ | 0.029 | 17.980| 0.000 | 0.707™ | 0.022 | 31.94| 0.000
7 0.052™ | 0.016 | 3.340| 0.000 | -0.023" | 0.012 | -1.83| 0.070

Resess 0.000 0.000 | -1.420| 0.160 | 0.0002”"| 0.000 3.20| 0.000
FaGA =1, YR=0

ST
Number of obs=17,738 Number of obs=34,143
Log likelihood=-9,825.4365 Log likelihood=-15,717.541

1 *0<0.05, **p<0.01, ***p<0.001.
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27 A2 St 4 9tk Seldo] A9 Se o] M do] Hle Sejael Aoz teht
w4l 91(2020)9] Ao} YA ekt

2

A3 SEUA0) A9 AGTH HDO GO ek T A8 gl ot
FESATE W G5 A0E ettt HISEES) A9 G9IF A8 ALt
H(H2| FLoR ekt T ALg APl Go] Fha Fei4art Sk 202 Uekie,
SOIF AR 82] A47H )Y GOE LERdth AL 4501 80] Z7HNE Fe4art
Lolytha shA7ks e, ol ALBAH 8] et el T Flei4ole il 9]
o]} S0 0] 57} e 4= QI RS AR0] 717} wlmlo] uls) 27 VRt
2 9 FEP AR o] FERAA et SERS F4L08 FA5071 45H veht @ae
shejhc}, B4} w2l WS B AHEt lambdaglo] SIFRLANA SolaA sl St
29 2 AP ASUCHL B7He 4 AHEFR - 7, 2000)
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(B 9) #3 I H=Z3 WIFEQ84(0LS)

+EH Hl~=H
s
16} SD | t-value | p-value 6} SD | tvalue | p-value
e
2RIHS 0.959 | 0.024 | 39.800| 0.000 | 0.456 | 0.024 | 19.150 | 0.000

2IgAS 0.4977 | 0.010 | 47.610| 0.000 | 0.422""| 0.007 | 58.200| 0.000
ZVRFEAY | -0.3537| 0.019 |-18.970| 0.000 | 0.100™| 0.019 | 5.380| 0.000
2 -0.238""| 0.016 |-14.850| 0.000 | -0.034™ | 0.010 | -3.500 | 0.000

201045 -0.425"| 0.014 |-31.450| 0.000 | -0.227""| 0.013 |-17.390 | 0.000
IMR -1.651""| 0.035 |-47.140| 0.000 | -0.781""| 0.041 |-19.190| 0.000
SEH EHA
Number of obs=9,999 Number of obs=24,510
F(6, 9,993) > 99,999.00 F(6, 24,504) > 99,999.00
Prob>F=0.0000 Prob>F=0.0000
A-squared=0.9954 A-squared=0.9959
Adj A-squared=0.9954 Adj A-squared=0.9959

1 *0<0.05, **p<0.01, ***p<0.001.

lm

3 OLS=4 A= AFe 4= o dd, OLS By 9] SH5HET AT
7H& =30k it} o]& &RI51| 93l Kolmogorov-Smirnova A4 A
Kolmogorov-Smirnova 873 A2 AF7Hd2 djd ¥i40] B2t HAExs mErk=
Zoltt. webA o] & 7145Hd S Mg B REE TEA] =thal & = Utk oo (#
10Y°)14 Kolmogorov-Smirnova B4 A4 Z2HHEE A HH FeQ5k0] 24 40]

werks 7]

4 A1

r

o_uﬂl

T

B 10) Kolmogorov— Smirnova” BTN A™ ZA1t

Kolmogorov— Smirnova” BN 2%

ACH HlEH
EHA
: =% NESS RIS S NESS RS
EIMNEHY 120 9,999 .000 103 24,510 .000

Z: Lilliefors RLYE +H.

92  https://doi.org/10.52344/hfr.2022.6.1.79



S8 26 BRL 0] 83 SEUH HISEUY FEle BHRA

EIARNGAA 0] FREE TETH 7HE0] FoleE 1%014 7124= 31t &, 2 AR HA S
BAERE UEA 90l 9o o= AP ARF T T 4 gl u|gith

TEHAFTH Y EEE MEX] o= T ol OLSFY Z3HE 41=]6l7] = o]t} whahA] o]
B AHETE EUE ART Rt E mEA] ok W ARSTER }E%Ev‘i—ﬂﬂﬂﬂﬁg
AMgste]l TS FASH|R St R ARY Y S EX2E 7HISHA
Qo vy v AR8ol=t|, AP A& H(linear programing)s Simplex method”}
71 Eo] ARgHrt —v—HQF’L_ = ARSI, ﬂﬂ—vjqﬂrdﬂ SEHT] 0l W22 112510
TR AR HE FHATE IS 5 AUt FEARRHGTE L £ Ve A=,
FETR A9 75%(q 0.75), 848 F%F50%(q=0.5), 2,3@41_/,: 5+91 25%(q=0.25)7} Lol H.
2 A7 FH4Q W7 HAS ARER ]'EHE A= 7|51, ol# gt A1 75%, S 50%, 5H
25%= L AA = 7S onlRittal T It} By Sl Bl FAGAS

Ao g Zp v Y2 H2of| AFSt E}%éiﬁé}ﬂ} NP FedT HFEH O T JLES}o]
AT A= Z0] o |4 Ao|ot. o] & ATks S e HE FRESto] AR
gt

T2l (I 11), (E 12), (I 13)2 =H AFof| ozt 24 AEA Zoltt. ==
AR F S AW EE WA, g=0.25Y © =1 HT AREAE A5712.687, q=0.5Y T

B 11) a3 WIS £ 293HZA2Hg=0.25)

T 8 SD t-value p-value
ENHRIIAISIHIE 2.687" 0.083 32.253 0.000
2ISMAE 0.781™ 0.026 29.661 0.000
2RFAY -1.890™ 0.077 -24.326 0.000
EmpJ RS -0.725™ 0.034 -21.060 0.000
=010 -1.455™ 0.057 -25.469 0.000
IMR -5.211™ 0.202 -25.766 0.000
ZaHA 2TARHE

Number of 0bs=9,999
Pseudo A-squared=0.294
Adjusted A-squared=0.294

1 *0<0.05, **p<0.01, ***p<0.001.
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B 12) ££d RS £ 29132 2Hg=0.50)

7= 16} SD t-value p-value
EHAYAEAHIZ 2.076™ 0.098 21.063 0.000
2N S 0.675" 0.020 32.449 0.000
2V -1.324™ 0.084 -15.683 0.000
2 -0.566"" 0.031 -17.823 0.000
201042 -1.063™ 0.063 -16.802 0.000
IMR -3.910™ 0.208 -18.734 0.000

ZaHA 2TARHE

Number of obs=9,999

Pseudo A-squared=0.203
Adjusted A-squared=0.203
1 *p<0.05, **p<0.01, ***p<0.001.
B 13) s AR £ 293HZA2Hg=0.75)

= B8 SD t-value pvalue
EOHAYAZAHIE 1.293™ 0.073 17.511 0.000
EIHEAS 0517 0.016 31.628 0.000
27 HFHY -0.559™ 0.058 -9.5706 0.000
b e -0.306™" 0.027 -11.070 0.000
=2QUHE -0.627" 0.038 -16.390 0.000
IMR -2.334" 0.137 -16.965 0.000

S5 2TNEHA

Number of obs=9,999

Pseudo A-squared=0.120

Adjusted A-squared=0.120

Z: %p<0.06, **p<0.01, ***p<0.001.
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AR G2 T2 71 ATEL Fel400) /MRt S =3 o) ARG ECh e AT-Eo)
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2-94-8(q=0.25) & 781 Lhepdth. q=0.259] TR q=0.759] 771 v]8) Fewiao] 2

5ol AeA 02 ALgARI G Sl chel gtshA WS (2.687>1.209)3He o2 B 4 9)
U A A e
o AFSH= S 74 A0 R B W 7}219] Fejo] ARSI M AL 2 Rl

Holck ek o] ke B 2811200] 450 AHgANIg0l 1 ) A jRAE
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g AL g oﬂ%}_ﬂ BUIZE S FHLRS ARG, (E1D, (R1D), GE
13)0H FYEERRE B F2] ¢S 714, 2501 S715HE T At S RI: QuHEA

AHS & 5 Zﬂib}q 0.25¢ 1 0.781, g=0.5¢¥ ‘ﬂi 0.675, q=0.75¢ Wl 0.5179] =
7HIeE 22, Hot 2 HAo] Az 7HHq=0.75)7F Bt 22 iAol Az 71Hq=0.25)°1 H]5]
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SIAT. OEAE AL, LS, *}QZ}HW ”EHTHHFQ | g2 e 7R 2Rlsk
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TRl (E 14, <E 15), <(E 16) Bl tigt 29139] 724 difolt. Bl A
FeQ HAo] 22 291(q=0.25)°114 g4 o= ARAFR|E Alsgho] A Ukttt o]2f%t
H 14) HSZH IS 4 293|172 2Hg=0.25)

= 16} SD t-value p-value
ZIHAGAZAEE 0.637*** 0.042 15.136 0.000
EIgAS 0.390*** 0.012 31.765 0.000
27 -0.058 0.032 -1.776 0.075
EVHESE -0.026 0.015 -1.752 0.079
201042 -0.265*** 0.022 -11.696 0.000
IMR -1.026*** 0.07 -14.298 0.000
S 2TAEHA
Number of obs=24,510
Pseudo A-squared=0.056
Adjusted A-squared=0.056
F1 *0<0.05, **p<0.01, ***<0.001.
H 15) HI=Zd X2 £ 2918/HZ2Hg=0.50)
= B SD t-value p-value
2ICQIIAIZ IR 0.349™ 0.032 10.719 0.000
23AS 0.397" 0.008 44,594 0.000
2V 0.209™ 0.026 7.8103 0.000
2V -0.049™ 0.010 -4.7347 0.000
2RI -0.141™ 0.019 ~7.3206 0.000
IMR -0.473™ 0.061 ~7.6775 0.000
SEB 2TMEHA
Number of obs=24,510
Pseudo A-squared=0.033
Adjusted A-squared=0.033
F *p<0.05, **p<0.01, ***0<0.001.
skich ¥ 90202009 A A - HEg(2015)0041 s ZEHR Yol Ao RE 1Y

St FER RPN AERE IS vkt
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SN2t 204 BYS ol 83 U HISE U] FEa SR

H 16) Hix=3 XtREs2 £ 29/2/#Z22Hq=0.75)

= 16} SD t-value p-value
SOHALAIE A 0.325" 0.030 10.849 0.000
EIYNAS 0.437" 0.009 44.277 0.000
275 0.238" 0.021 11.008 0.000
274 -0.062" 0.013 -4.568 0.000
221045 -0.184" 0.016 -11.193 0.000
IMR -0.570"" 0.052 -10.824 0.000

ZLHA ZTIANRHE
Number of obs=24,510
Pseudo A-squared=0.053

Adjusted A-squared=0.053
Z *p<0.05, **0<0.01, ***0<0.001.
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An Analysis of Housing Demand
Characteristics in the Metropolitan Area and
Non—Metropolitan Areas in South Korea
using Heckman's Two-Stage Model

Min—ji Lee’, Su-yeon Jung"

Abstract

This study aims to find the features of housing demand in metropolitan areas and
non-metropolitan areas in South Korea. We will examine 51,881 households using
the Korea Housing Survey 2019 and analyze with Heckman's two-stage model to
reduce sample selection bias. The result suggests that the income elasticity and the
price elasticity in metropolitan areas are higher than those in non-metropolitan
areas. From the result of quantile regression analysis, households living in smaller
houses have more demands for housing than those living in larger houses in both
metropolitan and non-metropolitan areas even though the user cost of owning houses
increases. This result reflects the panic buying phenomenon in the recent Korean
housing market. Regarding the income elasticity, households living in larger houses
have higher elasticity in metropolitan areas while households living in smaller houses
have higher elasticity in non-metropolitan areas. This difference implicates different
housing demand between metropolitan and non-metropolitan areas.

Keywords : Housing Demand, Quantile Regression, Heckman’'s Two-Stage Model,
Income Elasticity, Price Elasticity
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