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OLS, ordinary least squares; DSGE, dynamic stochastic general equilibrium; LTV, loan-
to-value ratio; DTI, debt to income; GDP, gross domestic product; GRDP, gross regional
domestic product; VAR, vector autoregression.

2. 9419 xjEd
£ A A AR YIS} Bl aste] Tt 22 A8 AT o Aok 3|, T
AAIE Aol ek 240 BIsf g2 2] aitE BeolA A8 et oIS AR T4 L= HH
%15-0] aE W SHA| EASIaLAL jith. 7| ol SRR Rl 91 S HEA S AFelo], FH
7t 28 AMEIE F0IL /N B4 MaE VIR L SR E S =9, Ranet
AR W 20 A2 AE B4 Akt
=A], APl B714, $4718 2z FHEE0 A aNE FASHA o, 2 e AH
A% 705 12711 9L 18711 713 HloTel g ARgsto] ©714 et 3714 a3E B 545190
o &, @714 ¥kl FEsu S8V FAIRES 241 71 st 2, AR ave] AR
270 E AlRRS] B2 A ARl HE A =&

37, B o] FEAA A w1 A 9
Aok 7ol u|X)i G AR LS AASKL 245t AR 7| 5 Ur. 1874
AAK= 7] Ebt ofujet g 2lo] Aol 2k 1 1 A urels AlE} g K4
of o] Tt TE AR 2 7Hs St o]efsh T 7|Khe] e R4S S35 vlo]e Shne

A Goluge ST HAY W] 9 B GaE B BAY S ook & 4 o
KA, ofuke A2 dlolepiint ot} 41l A ASIE S WIge 4 Qs AAKIES He
S AR8 510} A Al 5 A

gato] Holele] Hopde SRac B3 278 Ho
HHS-S AT RN AR Hef ALY B B RAL e

Housing Finance Research, Vol. 8, No. 1, pp. 27-54 33



oA H(difference-in-differences, DID4-2 3 a3} 4 ¥ Z ofttolct, A2 A
3t 5 7+ A Q] dlofe| 2 ARt BARKTE 2R E BE5ll, AHE-S B9 =0 ofEe
e H O(selection bias)2} A4 (endogeneity)®) BAIE 2T 4= Qt}. ESH o] FAEHLS
BT ZA0A T2 e AY B JUvkS o s ZH HeS Blalshs Ak A
FHRHA AR DL} HIFFAHEAINDE Faoto] 2 A9 At 3-9] ol & £A3H o=

o

AR w2 LREE Q1 e} g APfsiaL = R A H FE Tl o QS vttt 1
o2 R ‘H—’rloﬂfﬂ% S J%‘%Fﬁxﬂ g FEAPEE] ot E Aol A gl e =Tt

oje} Z2 O]%i}l“fv‘?ﬂ, Ne= ﬂ-‘ﬂ—'i‘ﬂi A-8517] oA SEHF Yt Al 1 A1
o2 v, E Tt} policy=033 A), policy=12 AR 3)9] 7|17t region=0= 128 |,
& 71 A Golet 7PdRtet. 1Al HA A9 A% policy,, B A& Ee
H8-& AGE region, 2 E@ZL 0] HEE ARESIT

b\t
B
S
I
—
rlo
o
)
iy

Y., = By + Bipolicy, + Byregion; + Bspolicy, X region; + €;
E(Y,) = B,+ Bipolicy, + Byregion; + Bspolicy, X region;

AW 5 policy=1, A BE 712 A region=1 E(Yy,) = By + B, + B2+ s
A A policy=0, B A& 7|13 XY region=1 E(Yyy) = B+ 5,
AM Z policy=1, A 0|2 ¥|W XY region=0 E(Yy,) = B, + 5,
A A policy=0, B 112& ¥|1 XY region=0 E(Yy,) = 5,
DID= {(By + By + By + B3) = (By + By) }= {(By + 81) — Bo } =53

4) Card & Krueger(1993)& ABYRT} fzyete] 48 5 34 AY A% Holge Bl
AgAIGe] sdolit ofxluide} A A9 F ARE oWM4E Fo) Atk thage) 3}
ol A A fI FIsh WA AT

5) W (endogeneity) & BAH BHIA MAE 1] JER-Gol} HTIEYOZ Qs B
Eaduie] HFS WA S YSS oulstn ol WSS AnlA oF EE FAH FE
2 9ot 7HaAAe) onE WY 4 Ak

30 1l

34  https://doi.org/10.52344/hfr.2024.8.1.27



FeAA PgSle} B4 T8 AR0] SAA: ST el ulE BA

1B = o] FXE FHF2DID estimate)> 43 02 YEPH &= Qlom A g = 5 2R85}
(interaction term) Q.2 BAE T}, 07| A A5 2R88; 7RI 532, HPSA|(parallel trend)
7M1 5L A G 7K constant treatment effect) 71Fg0] AAETE Angrist & Pischke(2009)
of|A] el &3 7Rl thet Exprt EUstal, AT 9 SARG BF SEHS A= 2o
Argstoint. o2t BYPFA|Q] 7o) -] flsials AE o] 2ol S&Ha sl I

3]
=
0] &= 9= Rl (covariates)E BASH= WH o2 AgHr},

A] 9] oS BAS LB 4= 9OF, Athey & Imbens(2000) AT EUAH T} 71
DA S22 9J5) BANELS Z715k0] ko] HOl(bias) SHE AESAL, T 0] M ATHA
9% e] Aol Blat BA HPHS AIAI519IE). Bonhomme & Sauder(201 1) o}
B )=o) AR b B B TR B4R 2R e EAS b e
Hlslol S AR o] BAS s 4 ek AXISICk E8H AR cholAl 271 3
w2 Jole mUAH 0 B0 A i) ATHE Sohska} statt. Sloh B e
4% ATl ol T} SO B4 ale wdE 4 gk AW 4 ok
EEELCRRECE RIS RERER IRECE S I SRUPRS N e Ay
W5k 7| BT e APEE A (Y6, X) g SRR 271jo] 18} g a0
Mgt Quant, [V, 12,] & 771 Zo121 Aol ZezhA0] ) 24% 5915 Uehdick

k
Quant [ Y, 1Z,] = B, + Bypolicy, + Byregion, + Bypolicy, X region, + Z 0; X+ €y
j=1

fle}t o] 29| Sl1AEAL QA2] Aozl AlFge F4Slok= 7idolet & 4= 9l.om F9I31H
FA3} | AAFH ] SR v A TSRS Fofoks oIt S| 9, 2012). HAAEH
(ordinary least squaresy& ZF 2982 L4o] AjolA| =] HE O] R ARG-O 2 F2 4= 7hA0}
FEAEHO(sample selection bias) 7Fs/30] 91O, #-9] FAEA A= HiES 1= glo],
9 715A1E Fofolr| fiigo] 0|9t 2 BAIE Sl AT = it & 29 SR g ol

Housing Finance Research, Vol. 8, No. 1, pp. 27-54 35



i
o)
)
5

(1
<
ﬁa
i
uj
s,
JL
[
4

J jt.ﬂ_it

S o
:H

Jud ﬂlIO
ol
N
)
N
i
A
5
&
&
[T
>

£ 71719 2006~20224 H oA AgE FEAt ZR 0] FIAIE BA7 |7 SR
283kt RaAE g RoM FAIS] B9 A, T w5 X HeletoltES] ARHE, ARAt
o] 158 o, HR7|7H5 78 B M{'Hi%ﬂ{— A7 Aolsto] BAF o2 AslE 1E
Z-go| olgc}. I g Bt Ho| whE 84| T tHEARQI LTV(EEISHE), DTG
Ak 2)9] 748 B 95} ol U A ans BAg
BB AR E SR A 71708 A A8 A1 A HuHSsE AREslo] F4Hael
=

A, 2wk AHgeiA o] ot 717 wistol the YA TS BRI SUHSR LTV, DTI
£ 285 o] W Ageigln) HEAL 28 A AHe) e TR 9 A
7P kS 12, (O 2GR 748H717H20004 3/457), @ FETA 28t 717H20144 3/4%

7)), @ F671A1 48 IRH20199 4/487) 08 e 7L 7RE A% 1270, 18709 7IKF 54t
6T Ae) akg B

7L AR 217} 127493 187 TR ol wI(2022)014 AR A2
Eﬂﬂli%%”%}‘}it}. Bk 1@@91 2Q10] F) Ao} 7hAo] mlx|= Fakg AA, )
SRR zm} e 8-47]' H%m— WOﬂ z@—%

O FAYIM] FAE 2K, P8, 45 S T a2f o) WY, RELYA st
L olefet 29lo] G mXA wo| FeEte WEE WA,

7) Moffiu(19802 Felo] ol havisil offt hanAzel ATk Az 9. 4
SAKHAAAD HolA] ol Felvnh A SR YR FHA 5 HE4HH
o Aoz oI dhield Wl ave) oAt Wsk o) FeTule] FFS VAT S
Aozl Fatz Pl o

8) UF(2023). HEA AAUA AT EIQ006)1HE FEAH FETA 4Y/Ah

=3 71E 4.

36 https://doi.org/10.52344/hfr.2024.8.1.27



A Qsloh BEAL T8THAl A SEA: SE AT A B B4

(B 2) 23t S87H ™ M7

= HEA SA7124
o s L= =]

NS, 253 LTV(60%—50%), DT| RX(50%~60%)| =~

FeAl 2=t 717H2014E 3/4=7))

PNk= JHL THE
M2, S U5t LTV(70%), DTI60%) B 12H8/187h

HT
1z
N
N
S

=ZETHA AsH 71720194 4/427))
MNE, £EH IV ¥ =1 FEi LTV(20%), M= 1270E/1870E
ZU7K15Y ¥ =1 FE [ TV(0%), AIDTI (40%)

HT
1%
J
R
w

LTV, loan-to-value ratio; DTI, debt to income.
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A=E 7120 F J7IolE B 5 B9, & AAHHE 71E AR 20% Q] 1mS Bt HiHivt
28 A9t AR RS FETEE AAH A AEY D KBR-GA HlojE 3RI0E o]
STl AREA] siith. 2T B9 & 5= Wedlth T2 1R9R= 1%~20%%, 28%h=
20%~40%, 3E-H+= 40%~60%, 45 60%~80%, 5E-H+= 80%~100%= 22} Aottt

ARAAIA B/ W= FEAPEol A3k nld 4 Sl SR80k, ARSI, ERIS, 18 E,
oftE QI5|7} AA, v AAFAE A (EFA ), oltE AT 52 H4E 83T ol=
OI}E =8 HEEY TE A Hoi#}, 7H|NQ) 2] BAIE S, 74 sl dF= =+
A= WHeZA FukS 9](2002), Armstrong et al.(2018)2 Farsto] 4751t

0|9} o] AR AA E4 M-S ZIE o[ SRR £-918] 7 SR B4 S0 FE/1HE
of| m|Rji= Y A, =T ARFEIA S4ER o2l BIP UER=AIE #4151 fiete]
o} gubd o & EAHSE0 HS7HAS FE7HAT 9] BIE 7T AL & &= JITH(E 3)).

9) FENER AAH7FENA A= https://rt.molit.go.kr): 2006.1 F-5AF AAH7IE FAI A
2AS B9 FHEME, d™/OA, g/, euAd, EX], 34 5 a4t AAH 7t
A= 37N

10) KBES4F dlolg d|H(https://data.kbland.kr): KB=YI2d H=il EAZHE0R Feiyl4
A%, B7HE, 5€91 7H, AT 5 AAH 718 HlolE Als-

Housing Finance Research, Vol. 8 No. 1, pp. 27-54 37



(E3) 2 ¥
T zoue H|Z
M’y 2 B Hoi7}2 Xl EAx2
e |
&% o OHRE 74 (A7l 712) (Rlot AR} 529
B ZETH JIE w3t me 3t M 0
x4 oy (1270, 18742) 3 2 1
4 , M2, 253 X9 1
nilec] :
Region HE T=E B gy mpssmon xje) 0
ZM0f N (X|2fe)
OIRIIST 4 SMOP-AMURHX|SE)
01742 SOIMT HA(X|2fe) g SAR=
=g ot 154 O} Qi
es ‘_—
v e et g tg)
2| OHRUASTKIE
=Y e QIXIOI 72 FR(X|H) xloe EAXIE
(EFX|<)
OHtE QI5{7} +§ 67r S(M|H) 4
MRS E(%) HS 2 (x/f) HHE S
OHIFE OHOK OHOH A9 0| otz
iRl E) AT 2R TS A=
A2 ZENES A7 ZIHAIAR SIEREEAR R-ONE, KBRESA HI0[E] 52, 27 EAZE(KOSIS).
=4 =
V. A3=4
1. 71=84 24
2006~20224 7|7F £V 7|20 2 F&Ha = BoPd Wit vfufriA1D 02 A7gsict A9
R, s AN S B4 0 8 B A 44 o] Wes ALk, Qe
(%%40} =, AFAAS7HP), 7NIeHE BsHER] A, 11-8-5), APFRSHHY AFATE A+,

ohtE ARH)E 4% éifﬁ:‘r

F0] AFRE Wd0] TS EARE: (I 49} 2. B4 7708 ofhe B (1m?
L4085 1~ 6200 € 14 2768 5158 .2 ek A,

4 Bt 12,584~19,9257 0 & APFAA| BTt 4 ~5H)) 52 A E
d 718k 5 T HPEL A A7F AL, SEE u]—sﬁ 7]

WA, QX 5 wow AT Sy,
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FUA PgsIoh A FBTA HBe) FAA: U A vl 2

(B 4) 7I&asAZ

_ Xl oAl
HE, TEHER D) (90407, 7 . 240
= m3 BE EA EJu | o BE A Y
ST | mR = STl mR | T | %
M’ 71z4@EE )| 433.1 | 1594 | 2611 | 672.0 | 2767 | 391 | 183 | 389
ZMORNMD)  [19,925.810,192.5] 5,826 | 33,627 |4,351.9|1,428.1| 2,639 | 7.486
OIRIGIST || 11,793.6|6,479.5| 2,791 | 21,210|1,.927.3| 3005 | 993 | 2,513
20I7i(7)  13,7983]6,895.3| 3.971 | 22,281 2,960.0|1,184.8| 1,496 | 5,764
2N 18s(%) | 594 | 09 | 57 | 61 | 567 | 18 | 53 | 61
1 oepizxi
1 oipinm oyzy| 6796 | 3842 | 1716 |1,6633| 3555 | 1619 | 933 | 8336
gﬂi%oé‘?;; 931 | 2006 | -98 | 942 | 874 | 2786 | -100 | 1284
OFI+EDHoK
Jppres) | 63981 46519| 821 | 16719|28286| 14134 813 | 7,541
m?e 7143k )| 408.06 | 142.4 | 2628 | 636.9 | 3743 | 516 | 268 | 484
ZMORND)  [184732]9,249.9] 5,965 | 30,897 |4,192.4]1,404.1| 2,700 | 7,080
OIRICIST|(2)| 9,386.6 | 5,102.5| 2,570 | 17,593 | 1,566.9| 285.7 | 847 | 2,141
20I7(7)  [13272.1]6,599.3| 3.818 | 22,486 |2,8985| 1,137.2 1,568 | 5,965
24 128(%) 60.7 0.9 58.1 | 62.2 | 58.0 1.2 55.3 | 60.1
IR ojepizx)e
2 | e ojEigy| 10622 5207 | 3003 | 2167 | 3453 | 1403 | 1043 | 7146
OME 2SVE | g99 | 3070 | -99 | 1.805 | 1233 | 3643 | 99 | 2,288
ARHES(%) ’ !
OFI+EDHoK
Jpprss) | 93807| 57710 2620 | 22,386 | 29479 1561.9| 1,117 | 7.472
m’e 71z4@E )| 629.7 | 3284 | 326.7 |1,3408| 5157 | 858 | 372 | 779
ZMORNMD)  [12,584.1]6,725.3| 3,599 | 22,508 [2,6202| 934.8 | 1.466 | 4.974
OIRICIST|(2)| 2,480.9 | 2,406.1| 1,003 | 7,802 | -207.8| 788.9 | -2.633| 778
20I7i(7)) | 9,848.9|5,183.1| 2,503 | 18782 |1,969.4| 781.8 | 979 | 4,025
24| 128(%) 60.8 14 58.1 | 63.3 | 58.1 15 548 | 61.3
i TIpIES S
3 | e oEey| 2420|7055 | 327.6 | 3182 | 303.1 | 2462 | 526 |15613
gﬂi%og’(f; 333 | 699 | -93 | 149 | 1434 | 659.7 | -100 | 4,980
OHILHE DHOH
Jpfeney | O389.6(8.2286| 1813 | 34199 | 26148/ 15765 569 | 9,006
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) 24717 1(&E8+A 23717k, 20099 3/4870)
(1) S8Al(loan-to-value ratio, LTV; debt to income, DTI) 738} A% 127012 a3} 54

20094 3/4%7 1= F-aAt =8 A&o] 3k A7 =4 AL, SEALTV 60%—~50% %2},
DTI 50%~60% &8 71E 2= gtk & 717t 1270 AlRF 2423 F-8-+AI(LTV, DTD) 43}
T ol FARE 712 Y 5E-9] 71 tolAwt ARt EA K 0 = folgt A o & Ut AN
A] ofIFE L= SEQIOIA 1m* 3 7HE 7.9% A5, A, S 0.3% A%, T8 k= Aol
Hol| A, S oFE S $5-E0] 7.6%p Wil 24| Itk 2~4E-9loll A ARG A] oft
E=BARCE 55}l 3.7%~4.4% *&=50tthl =, 5614 B BAFCE /9
SHA] ottt 7 /WSS 2R S golxl= A w91 281 73 Etel thet Bxki= SAK L.
2 ook goror E/¥oks= 589, JAFAAST:E 1489, 559, oFFE QIS)7H A4 B E
4291, T12|al optE viul AR 3~ 4] 7HA 0l SAIA 0= Rolet Ao s YET.

S BSA 6 B A3t olF 1270 B2t 71 BAEY 589 7H ol ARt -R-olst A
o Ag, = F8A BIlE AL, FEd 17t ol EL= n]QfoHA| 4450t o A HE
< AREAA 7P E(GEDE AT o2 W2 R o7 BAEJITH(E 5)).

(2) 81Al(loan-to-value ratio, LTV; debt to income, DTI) 78+ A% 1871 a3} E4

5 717+ 1870 A3F 24 Aut Z8AILTV, DTD) 738 3 o] X8 712 n g2 58] 71 AT
A B G} EAE 0 & fofolal /NEEAIHST 23 SR Poll A= 2~4E9] 71 thol|A
|3t Ao g Uehyitt
1223 AsgeA] ol E 589 7H 1m* 3 10.4% A5, A, = oOFtEE 4.7% A5,
T8l A3k A, =] ARG A otE BlE-Eo] HIdl 5.7%p Rrkal BA = it £
T BAo| A= 2890 A AR A| ol E 6.6% A5, A, = 0.8% 512, 3E-9jolA=
A4} 7.5% A%, A& S 1.3% A% 183 429014 = A9 8.0% A%, A2, =3 0.9%
ST AR UeEith 2~489] 31 7HAUe] A g FAA R g S8 A AR HEAI7E
Fi=FA7toltE Al S=Q0f| GRS IR 2 onRih. TS i AR E AR (EFA| )

N

Q.

E
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A Qsloh BEAL T8THAl A SEA: SE AT A B B4

(2 5) 28H 83 1712t 24 Z21(12748)

7= | 129 | 229 | 32y | amy | 529
71223
c 2.3873" 2.4183™ 2.4377" 2.4487"" 2.2878™
(0.0404) (0.0214) (0.0079) (0.0082) (0.0081)
Policy 0.0628 0.0440" 0.0379™ 0.0398™ 0.0795™
(0.0523) (0.0212) (0.0089) (0.0133) (0.0128)
Region 0.0820° 0.1280™ 0.1340 0.3547™ 0.1767"
(0.0481) (0.0362) (0.1268) 0.1117) (0.0081)
Policyxregion -0.0628 -0.0464 -0.0525 -0.0227 -0.0765™"
(0.0672) (0.0466) (0.1826) (0.1087) (0.0216)
Jag 0.1734 0.1648 0.2307 0.5001 0.4287
AP
c 1.6749™ 2.2124™ 2.0914™ 1.6514" 1.4123"
(0.5189) (0.4417) (0.4146) (0.5097) (0.7050)
Policy 0.0505° 0.0526" 0.0229 0.0201 0.0059
(0.0289) (0.0252) (0.0253) (0.0230) (0.0254)
Region 0.0621° 0.0387 0.0076 -0.0246 0.0573
(0.0343) (0.0429) (0.0469) (0.0463) (0.0410)
Polioyxregion -0.0693 -0.0685 -0.0299 -0.0362 -0.0341
(0.0450) (0.0487) (0.0523) (0.0599) (0.0432)
201 0.0004 0.0001 0.0001 0.0003 0.0004"
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002)
T -0.0005" -0.0001 -0.0001 -0.0001 -0.0001™
(0.0002) (0.0002) (0.0001) (0.0002) (0.0001)
Solzi -0.0001 0.0002 0.0001 0.0001 -0.0001
- (0.0002) (0.0001) (0.0001) (0.0002) (0.0001)
—es 0.0115 0.0028 0.0052 0.0132 0.0154
° (0.0001) (0.0074) (0.0069) (0.0086) (0.0122)
QUK -0.0001 0.0001 -0.0002 0.0002 0.0001
et 2(EFXIS) | (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
OHLIE 9157} -0.0005 -0.0007 -0.0009 -0.0001" -0.0004
AHXHEE(%) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
OIFE DHOH -0.0001 -0.0001 -0.0001™" -0.0001™ -0.0001
EE (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Pt 0.4571 0.4604 0.5578 0.6902 0.6426

Z ()= BZERRL © 0.1, 7 X0.05, 7 X0.01.
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W7} 2~4129) B R A 0 & BAE o] F81Al AJeiet e B AFARe] il e et
OO & = et 823, Rt 5814 43 7det ol % 1871 B1t 71 EA oA 52
AREFelotal Y o] AT FaAt T8 Al Hel Xt 7HAH 9] oltEART ]
& Aog BAEHIR 6)).

=2

o

2) BA717F 2(E&+A &3H717E 20149 3/4870)
(1) S8Al(loan-to-value ratio, LTV; debt to income, DTI) &8t A% 12701 a3} 54

20149 3/4271= F-&4t S84 FZ o] gk A=A ML, (L EsE LTV(70%),
DTI (60%) 712 Bttt & 7IRF 12718 ARFE4 23 S871AILTV, DT 249} 57|21
5&9] 7HAteARE R AT EAA 0 = ol A0 = LB ARG 5E9 oltE 71

2 1m* B 7.7% A5, AL, A 1.1% A5, F81A| Y8k= AL, icdo] AW olulE 71 AHE

Fo| H]3) 6.5%p SHEiaL BTG 3~4E9101A] A4 oftEt EAZ R Fol5t
5.8%~6.6% A5 SITHL 24u Y, JA A SAH 0% fofsiA gt

Pl 1 59] 8714 4slo] et Ak BAH 02 o5 elgkon Eiols
APAIAZTIE 189, 589, oluhE QISP AAME S 559, TelT ol v ARk
1~45:9) 7}20] BAZ O FoIg A0 el

L7, R4 254 47 95t o] % 12709 Bk, 712 A w589 Aol olst
oM A1, 2= A|of0] HGTA| ot 2X|i= obhE 714 Al GRS T, A5 EL
ATl 0.2 AN T7loltE(EE) B A0 LheRITH(E 7)),

(2) 8Al(loan-to-value ratio, LTV; debt to income, DTI) &t A% 1871 a3} 54

& 717 1870 A4 A3t F-8-FALTV, DT 24353 7R g 52| 7ol Avt g8 g
7 EAR 02 O3t A 0 & eyt 589 AP IA] olntE= 1n'd 71 8.5% 35, A1,
S 1% 45, S8 Gshe A, £=d oltET o] R Al vls] HE-EC| 7.3%p
Sty 24k

Ao A A 29| F-g51A Z3lo] tigt Ak BAF 0 g 99514 gigkon Aol
ATAAZ7 I 1829, SES, BRI 3~459), iYAFAE AT (ER )= 1~28-9,
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FEAPS Pgelel FaAt S81Al R0 ek s ARG Al vl 24

(B 6) 287H 3 1712t 2MZ2n(18718)

= | o=y | 2=y | 3=y [ 429 | BEY
722y
c 2.3873" 2.4065" 2.4297" 2.4456™ 2.2624™
(0.0384) 0.0117) (0.0089) (0.0055) (0.0084)
oo 0.0628 0.0647" 0.0587" 0.0622" 0.1049"™
oy 00571 | (©0161) | (00142 | (00101 | (0.0095)
. 0.0784 0.1420™ 0.1385 0.3578" 0.1544™
Region (0.0524) (0.0397) (0.1174) (0.0990) (0.0233)
. _ -0.0592 -0.0694 -0.0720 -0.0487 -0.0573™
Polieyxregion ™= 0613) | (0.0738) | (01902 | (01009 | (0.0210)
2 0.1521 0.1722 0.2351 0.4761 0.4156
oS
. 15818™ 15378™ 16748 23422 0.8753"
(0.5185) (0.3091) (0.4436) (0.4971) (0.4837)
oo 0.0577" 0.0669™ 0.0758™ 0.0809™ 0.0946"
oIy (0.0277) (0.0182) (0.0270) (0.0195) (0.0442)
. 0.0477 0.0147 0.0072 0.0158 0.0671
Region (0.0437) (0.0218) (0.0273) (0.0249) (0.0714)
. _ -0.0571 -0.0751" -0.0624" -0.0716" -0.1439
Polieyxregion ™= 0628) | (0.0298) | (00337) | (0.0300) | (0.0893)
0.0001° 0.0001 0.0001 0.0001 0.0001™
ZAO A
S0k (0.0001) (0.0001) (0.0001) (0.0002) (0.0000)
~0.0001" | -0.0001" ~0.0001 ~0.0001 ~0.0001™
OIRIIZ T
SRS o000 | (©o0on) | (00001) | (00001) | (0.0007)
~0.0001 0.0001 0.0001 0.0001 ~0.0001
SO0I74A
sooT (0.0002) (0.0001) (0.0001) (0.0001) (0.0001)
0.0130 0.0140™ 0.0118 0.0009 0.0231"
_, =
e (0.0088) (0.0051) (0.0075) (0.0085) (0.0085)
OHQIZ = 0.0001 0.0002" 0.0002" 0.0002™ 0.0001
Hel74z=x|
HARREXI) | (0.0001) (0.0001) (0.0001) (0.0001) (0.0000)
OHME oI5p7F | -0.0001 ~0.0001" ~0.0001 0.0001 0.0001
AMHES(%) | (0.0001) (0.0001) (0.0001) (0.0000) (0.0001)
OHIFEoHok ~0.0001 ~0.0001° | -0.0001" | -0.0001" | -0.0001
72y (0.0001) (0.0001) (0.0001) (0.0001) (0.0000)
R 0.4231 0.4516 0.5472 0.6735 0.5838

Z ()= BZERRL © 0.1, 7 X0.05, 7 X0.01.
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(B 7) 2878 83 2712t 24Z20(12708)

= 124 229 329 429 589
Y=
c 2.5302™" 2.5490™ 2.5622™" 25728 2.4361
(0.0433) (0.0082) (0.0076) (0.0047) (0.0105)
Policy 0.0224 0.0420 0.0588" 0.0666™ 0.0770™
(0.0463) (0.0260) (0.0213) (0.0220) (0.0107)
Region -0.1078" -0.0254 -0.0328 0.1916" -0.0164
(0.0610) (0.0499) (0.1173) (0.0715) (0.0106)
Policyxregion 0.0035 -0.0282 -0.0273 -0.0537 -0.0658™
(0.0671) (0.0761) (0.1653) (0.1155) (0.0119)
R 0.1708 0.0580 0.0772 0.3136 0.2368
AP
c 3.0972™ 3.4086™ 2.9239™ 2.5988™ 2.5866""
(0.8462) (0.7959) (0.6828) (0.7770) (0.5474)
Policy 0.0655 " 0.0584™ 0.0588™ 0.0717" 0.0582""
(0.0205) (0.0210) (0.0235) (0.0285) (0.0182)
Region -0.0456 -0.0981 -0.1333" -0.1910™ -0.0457
(0.1135) (0.0732) (0.0659) (0.0595) (0.1081)
Polioyxregion -0.0408 -0.0391 -0.0190 -0.0303 -0.0837
(0.1240) (0.0884) (0.0865) (0.0850) (0.1140)
S0t 0.0004™ 0.0001 0.0002 0.0002 0.0001™
c (0.0001) (0.0002) (0.0002) (0.0002) (0.0001)
T -0.0001™ -0.0001 -0.0001 -0.0001 -0.0001™"
(0.0002) (0.0002) (0.0002) (0.0002) (0.0001)
Solzi -0.0001 0.0001 0.0001 0.0001 -0.0001
- (0.0001) (0.0001) (0.0001) (0.0001) (0.0002)
—es -0.0118 -0.0161 -0.0074 -0.0013 -0.0032
° (0.0144) (0.0135) (0.0001) (0.0131) (0.0094)
IPAESNE 0.0001 0.0001 0.0001 0.0001 0.0001
e 2(EEXIE) | (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
OHLIE Ol5{7} 0.0001 0.0001 0.0001 -0.0001 0.0001™
AHXHEE(%) (0.0001) (0.0004) (0.0005) (0.0004) (0.0005)
OIFE DHOH -0.0002" -0.0002™ -0.0003™ -0.0003™ -0.0001
RS (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
s 0.4879 0.4399 0.4835 0.5996 0.5320

Z ()= BZERRL © 0.1, 7 X0.05, 7 X0.01.
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A Qsloh BEAL T8THAl A SEA: SE AT A B B4

oft= SISPH AN E 9], T2l ol tRelARES: 1~439] 1A BAH O et
A0 Urebge.

2, F54 FE A H7 ol 7 18748 F2b /1B L SR Aol et flshe
A€, =7 A|2j0) S8 9t RA L ot 742 Aol FTS TAAE, WERS A
2 AYGAA TORHEGE e A0 Letor] 12749 AR o] 4580 o 2
AOE ePITH(E 8))

3) £4717 3(F8A A3, 20199 4/4570)
(1) S8Al(loan-to-value ratio, LTV; debt to income, DTI) 78+ A% 1270 a3} 54

20194 4/4%71= Fit BAGEETADCl A3k A7I1=AM ML, =809 ¢
LTV(20%), 159 & 23} 55 LTV(0%), AIDTI(40%) DSR =9))< 710 2 3t} & 717H 1270€E
ARF 24 B3 F8AILTY, DTD) 738t & 7122 @3 7iE e 2ot ehgnd 2
29 olETF SAA o FOfSkA] g2 A o= eIt

AYFAA] ot E 712 7| 2R B SR oM SA R 0= FolekS UEri oY, S84
733t A9 He s e Y ATE FAZ 0= Aol |ol= o P AHREAA| ot E= 479

7t A5 EC] 7P AL The 2~ 34291 S 7HATOIA 5%~ 7%2] A5 ES HERIT 7iE
S/ 2o FAols ot E v AR F 3~ 429 7HAHelM SAIA o= FofRt Ao s EAE]

.
S| G854 4ot ol 12719 B g aTe] chet A4

(e}
O}, ARFGA oPtEE SAE TS A5 EC] e SR 5 Al ol A=

Y

e

7129] AAAA A3 T2 19 WY 5 S Hs)el s 57t AT Q) 8 e ST
71015t Z1 o2 HOItH(I 9)).

(2) 81Al(loan-to-value ratio, LTV; debt to income, DTI) 78+ A% 1871 a3} E4
= 717F 1870 AR B4 A F8FAILTY, DT 738 & 7|2 o)A 582 71Adof A5t

HAAI SAX T Ol F02 Uekgteh, SES AP oltEL Im'd 71 6.2%
A%, N, S5 2.1% 4%, T4 48K A2, S ofukestZo] Aol uls] ¥ Eol

Housing Finance Research, Vol. 8, No. 1, pp. 27-54 45



(B 8) 287H EH 27|12t 2MZAn(18718)

= 124 229 329 429 b
Y=
c 2.5078™ 2.5415™ 2.5575"" 2.5705" 2.4281™"
(0.0353) (0.0107) (0.0064) (0.0066) (0.0095)
Policy 0.0496 0.0498” 0.0667 0.0758™ 0.0850™
(0.0358) (0.0226) (0.0127) (0.0125) (0.113)
Region -0.0854 -0.0163 -0.0281 0.1963" -0.0084
(0.0519) (0.0449) (0.0911) (0.1037) (0.0093)
Policyxregion -0.0118 -0.0317 -0.0295 -0.0576 -0.0738™
(0.0494) (0.0616) (0.1439) (0.1680) (0.0128)
R 0.1672 0.0635 0.0899 0.3218 0.2180
SO
c 2.7554™" 3.1820™ 2.8873™ 2.3371" 1.9261"
(0.6463) (0.5095) (0.3252) (0.4575) (0.7246)
Policy 0.0526" 0.0640™ 0.0714™ 0.0566" 0.0581"
(0.0192) (0.0191) (0.0150) (0.0218) (0.0227)
Region -0.0971" -0.1082"" -0.1356™" -0.1958"™ -0.0994
(0.0433) (0.0332) (0.0314) (0.0367) (0.0619)
Polioyxregion -0.0716 -0.0424 -0.0359 -0.0183 -0.0984
(0.0515) (0.0451) (0.0419) (0.0466) (0.0637)
201 0.0001™ 0.0001 0.0001 0.0001 0.0001™
(0.0001) (0.0000) (0.0001) (0.0001) (0.0001)
T -0.0001" -0.0001 -0.0001 -0.0001 -0.0002"™
(0.0001) (0.0001) (0.0001) (0.0000) (0.0001)
Solzi -0.0001 0.0001 0.0001" 0.0002” -0.0001
- (0.0001) (0.0000) (0.0000) (0.0001) (0.0001)
—es -0.0056 -0.0121 -0.0068 0.0032 0.0079
° (0.0109) (0.0086) (0.0056) (0.0079) (0.0124)
IPAESNE 0.0002" 0.0001" 0.0001 0.0001 0.0001
N 2(EEXIE) | (0.0001) (0.0001) (0.0001) (0.000) (0.0001)
OHLIE Ol5{7} 0.0001 0.0001 0.0001™ 0.0001 0.0001
AHXHEE(%) (0.0002) (0.0001) (0.0001) (0.0001) (0.0002)
OIFE DHOH -0.0001™ -0.0001" -0.0002™ -0.0002"" -0.0001
RS (0.0000) (0.0000) (0.0001) (0.0001) (0.0001)
R 0.4549 0.4133 0.4546 0.5742 0.4847

Z ()= BZERRL © 0.1, 7 X0.05, 7 X0.01.
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(B 9) 287H 3 37|12t 2MZ2n(12718)

2= | 1=y | 229 | 3=y | 42y | =9
Y=
c 2.6304™ 2.6627" 2.6848™ 2.6981™ 2.6063™
(0.0174) (0.0194) (0.0097) (0.0045) (0.0069)
Policy 0.0633™ 0.0549" 0.0451™ 0.0608™ 0.0270"
(0.02298) (0.0206) (0.0138) (0.0098) (0.0114)
Region -0.1116" -0.0364 -0.0502 0.2737 -0.0902™
(0.0440) (0.0529) (0.1309) (0.1527) (0.0070)
Polioyxregion -0.0211 -0.0215 0.0464 -0.0002 -0.0080
(0.0708) (0.1028) (0.1973) (0.2132) (0.0136)
R 0.2205 0.1066 0.0664 0.3575 0.3506
AP
c 2.3047" 2.5733" 2.2822™" 2.5946™ 2.7984"
(0.5654) (0.4317) (0.6893) (0.6057) (1.1318)
Policy 0.0491" 0.0645™ 0.0793™ 0.0895" 0.0266
(0.0252) (0.0224) (0.0289) (0.0359) (0.0238)
Region -0.1615 -0.1517 -0.1762 -0.2131 -0.1041
(0.2247) (0.1579) (0.1826) (0.2416) (0.2369)
Polioyxregion -0.0002 -0.0149 0.0594 -0.0281 0.0146
(0.2052) (0.1601) (0.1345) (0.1268) (0.2100)
201 0.0001 -0.0001 -0.0001 -0.0001 0.0001
(0.0002) (0.0002) (0.0001) (0.0001) (0.0001)
T -0.0001 -0.0001 -0.0001 0.0001 -0.0002
(0.0003) (0.0001) (0.0001) (0.0001) (0.0001)
Solzi 0.0001 0.0001 0.0001 0.0001" 0.0001
- (0.0001) (00003) (0.0001) (0.0001) (0.0001)
—es 0.0052 0.0004 0.0057 0.0002 -0.0033
° (0.0092) (0.0073) (0.0117) (0.0104) (0.0188)
IPAESNE -0.0002 0.0001 0.0001 0.0001 -0.0001
N 2(EEXIE) | (0.0001) (0.0001) (0.0001) (0.0000) (0.0000)
OHLIE Ol5{7} ~0.0001 -0.0001 -0.0001 -0.0001 0.0001
AHXHEE(%) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
OHILHE O OK 0..0001 -0.0001 -0.0001" -0.0001™ 0.0001
RS (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
s 0.4881 0.4348 0.4496 0.6035 0.5964

Z ()= BZERRL © 0.1, 7 X0.05, 7 X0.01.
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(B 10) S87H MM 3712t EMZDH1871€)

2= | 1=y | 229 | 3=y | 42y | =9
Y=
c 2.6273" 2.6493™ 2.6812™ 2.6981™ 2.7505 "
(0.0079) (0.0166) (0.0099) (0.0061) (0.0081)
Policy 0.0784™ 0.0854™ 0.0776™ 0.0984™ 0.0629™
(0.0172) (0.0208) (0.0413) (0.0201) (0.0166)
Region -0.1091™ -0.0230 -0.0528 0.2733" -0.0563"™"
(0.0371) (0.0501) (0.1586) (0.1515) (0.0083)
Polioy<ragion -0.0255 -0.0433 0.0628 -0.0022 -0.4195"
(0.0553) (0.0662) (0.222) (0.1649) (0.0175)
R 0.2012 0.1342 0.1161 0.3321 0.2832
AP
c 2.3579™ 2.2675" 2.4269™ 1.9220™ 2.2991
(0.6427) (0.6913) (0.8148) (0.5283) (0.9139)
Policy 0.0657" 0.0928™ 0.1280™ 0.1587" 0.0683™
(0.0317) (0.0206) (0.0235) (0.0295) (0.0143)
Region -0.1420" -0.1761" -0.1828 -0.2471 -0.0992
(0.0591) (0.0490) (0.1502) (0.2536) (0.0843)
Polioyxregion -0.0148 0.0345 0.0217 0.0904 -0.0251
(0.0528) (0.0615) (0.0976) (0.1487) (0.0378)
201 0.0002 -0.0001 0.0001 0.0001 0.0002
(0.0002) (0.0002) (0.0002) (0.0002) (0.0001)
T -0.0001" -0.0003" -0.0003 -0.0002 -0.0003
(0.0002) (0.0002) (0.0002) (0.0001) (0.0001)
Solzi -0.0001 0.0001 0.0002" 0.0005° 0.0001
- (0.0002) (0.0003) (0.0002) (0.0002) (0.0002)
—es 0.0041 0.0055 0.0029 0.0102 0.0043
° (0.0105) (0.0116) (0.0136) (0.0086) (0.0153)
IPAESNE -0.0001 0.0001 0.0002 0.0003 -0.0002
N 2(EEXIE) | (0.0001) (0.0001) (0.0006) (0.0008) (0.0006)
OHLIE Ol5{7} 0.0001 0.0001 -0.0001 -0.0001 0.0001
AHXHEE(%) (0.0002) (0.0002) (0.0001) (0.0003) (0.0003)
OIFE DHOH -0.0001 -0.0001 -0.0002" -0.0002" 0.0001
RS (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
R 0.4397 0.4054 0.4506 0.5553 0.5056

Z ()= BZERRL © 0.1, 7 X0.05, 7 X0.01.
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Housing Market Stabilization and Effectiveness

of Real Estate Financial Regulatory Policies:
Focusing on Capital Areas and Regional
Metropolitan Cities

Kilju Kang"
Abstract

This study evaluates the effectiveness of real estate financial regulation policies using
a difference-in-differences quantile regression model. To assess the effect of these
policies, we divided Seoul and its metropolitan areas into periods of strengthened or
relaxed financial regulations. We then estimated the variation in apartment transaction
prices before and after these policy changes across different quantiles. The results of
analysis indicated that real estate financial regulation policies were statistically
significant only in the fifth quantile for Seoul and its metropolitan areas. Conversely,
apartment prices in regional metropolitan areas continued to rise. In particular, the rate
of increase for high-priced apartments in regional metropolitan areas was higher than
in Seoul and other metropolitan areas. Therefore, it is expected that real estate financial
regulation policies will have limited effectiveness owing to the side effects of rising prices

in regional metropolitan areas.
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