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A4== 1002021.6¥ 715) thH] B 103.42013L A= AlA] 20219 102 A5=<1 109.55
o1, HAAE 5419 20218 19 A4=21 96.680]tt.

2. oG U BN HY

A IR ti= 2 Aol wid 99 A7 1S S5 SRl Tl 7191 LLC7 1
/R EERI] T THR1 IPS F7HA] 4 WS Aleioto] vl A7gstlct19) AR AT o
(I 7)ol Bz Hieh Zom F714] 47 B KTX o825, JIF57Re, FEAAT HaolM=

B 6) 7|25 (descriptive statistics; ©%l: H/%/Zm?)

TR KTX 0|82+ 075ItE el TR S
Mean 116,075.7 0.0046 36.81 103.42
Median 82,000.0 -0.01203 20.00 103.66
Maximum 304,815.0 0.8874 219.0 109.55
Minimum 25,394.0 -0.2214 6.000 96.68
SD 71,428.6 0.1139 35.66 3.376

19) 74 "] 2% JiE AW(individual intercept) 412 AE5}¥ 0 A2} Zol&= AEA414
HE A0S
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(B 7) IE =22 838 24

B | KTX 0j27% A7EIIE R
HeH | Emy | sAu | ws |sAm| w8 |sam| 3= | s us
SEH?Z| LLC t | -4.177 | 0.000 | -7.284 | 0.000 | -5.639 | 0.000 | -2.548 | 0.005

JHESRIZ | IPS w | -2.282 | 0.011 | -8.036 | 0.000 | -4.585 | 0.000 | -1.118 | 0.132"
£ 0.05 £E0A HAZ0| EX4E.

Thglto] EAISHA b A0 UEhtort, FE7bA |4 widol A Thglito] EA1SHE 2
Uebet

webA T13A 1A AAE AgeE | flsiAl= KTX o824, Q57 R, e A 12

FEH7IAR R 1F A71A 02 FARE TATE A Aukolok gtk Hid S4E AE

Pedroni, Kao, Fisher® 3714 W4 0 & A|g¥5}l o v (3 8) 3} (# 9)0ll= 54+ A8 2}
2 ¥z 9o}

H 8) KTX 01824, Q757t8, FHI/MAX|S F IESHE 4Y 21

og 352 23 Y A =%
Pedroni(Hy: NO coint.) Panel v-statistic | -0.448(0.673)
Panel rho-statistic | -2.858(0.002)""
Panel PP-statistic | —3.365(0.000) "
Panel ADF-statistic | -2.377(0.008)"
Group rho-statistic | —1.714(0.043)"
Group PP-statistic | -2.883(0.002)""

Group ADF-statistic | —1.826(0.034)"

Kao(Hy: NO coint.) ADF f-statistic -1.543(0.061)"
Johansen-Fisher

Trace test 70.16(0.000)™
. DXE HpAl oo
1) None(: %2 YEH(CE) 9S) Max—-Eign test 39.29(0.000)
Trace test 43.97(0.000)™
- IXME HEHAICE)AT} X 7
2) At most 1(H5 SHE SBH(CEI7E MOl 17 Max-Eign test | 31.45(0.000)
3) At most 2(Hy; &2 YHMCE)+7t HOT 27K) Trace test 31.34(0.000)

Max-Eign test 31.34(0.000)
F: N ()= e £ 01, 72005 TE 001 £E0AM RSt
2) Ho= HE7H, comt: comtegratlonol °F01 CE= cointegration equation.

20) FEHAAS g IRl AHPS wellAl wgldo] EAstel F/bdoR HuT Al
3 AR AT T9lo] EAEH ke A0 LERI(EA —1.954, pg=0.025).
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(B 9) KTX 0|8%4=, QAFE7tE, FHMHAZ 7 WESHE 4F 2t

e X2 43 Y A SAX|
Pedroni(Hy: NO coint.) Panel v-statistic -0.263(0.603)
Panel rho-statistic | -0.684(0.247)
Panel PP-statistic | —2.059(0.019)"
Panel ADF-statistic | -2.127(0.017)"
Group rho-statistic | -0.591(0.277)
Group PP-statistic | —2.363(0.009)"
Group ADF-statistic | —1.553(0.060)"
Kao(Hs NO coint) ADF t-statistic | —2.794(0.002)™
Johansen-Fisher

FH

Trace test 61.75(0.000)
- DR WA 9o :

1) None(Hy: S5z YEH(CE) ) Max-Eign test 42.13(0.000)
_ Trace test 31.33(0.000) ™
. DX HpA| 271 X 7 :

2) At most 1 SHE &84 (COF7E R0tz 17h Max-Eign test 25.03(0.005)
Trace test 23.92(0.007)™

3) At most 2(HiSHE WEM (CE)=7t 0= 27K)

FHR

Max-Eign test 23.92(0.007)
Z 1) ()= pdt, =01, "2 0.05 TE 0.01 =F0M 935t
2) Ho= HF7H4, cointe cointegration?] 2f0, CE= cointegration equation.

A A 8I= HH KTX o824, A+57He, Fe7™ 1=]aL 8714 A]5> It Pedroni®]
=

A A, Kao2] ADF #Statistic, Johansen-Fisher®] Trace?} Max-eigen A7 H50 A
AR B Alo] 2AekS Hoeal Q. webA TIEA QYA B8-S T 4= Ql=tloH Q] A

(robustness)2 SHHE| Itk & 4= 9Jch

3

3. 18K QlaRtA|

oY

oA 2 vt o] WS 7t ufid Tl E SAE A= B9l T1RiA 1A H7go] 7K SIS
o}, d¥kA o = TR QIHA AAA| AR pro] A2 A 27112) A E 7191 AIC BRI
(Akaike information criterion)¥} SC X 7]&(Swartz information criterion) & 727}
AEish 5= 9lom B it A= SC ARV |ES 2 gxez Ageoict.2) Jeut & A7Atwst

U A}=0]3L KTX o842 iE H/d 8712 a2t} 272k disiAtt JiAE

21) 82019 AIC7H SCHE} sehilele] 8 3 Aske Aol Qe slof & Ao
A= ol 2g3ige.
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Aok AR 171014 67170422 & A7gsto] EAlskaat opglom 24 Ahs ohg (&
10y°ll g==]o] o A-dh= vt Et

(B 10y KTX O|2Z4Q} £ 47t J2HX QIMEA(HQ|: Granger causality®| Astatistic)

- Qlmtases - - g » " Lo | BE | E
TE | @Ry | TN TR0 ) s
KTX | KTX 0|224 | 0678 | 0.249 | 0.671 | 0.716 | 0.918 | 1.928 i
0|z | # QB8 | (0.411) | (0.780) | (0.571) | (0.582) | (0.471) | (0.079) ]
& OIMEJte | 0.454 | 0.266 | 0.295 | 1.666 | 2.005' | 2.528" e
XA 1= KTX 018242 | (0.501) | (0.767) | (0.829) | (0.159) | (0.080) | (0.023)

KTX Olg2tis: | 4123 | 1492 | 1.991 | 2.072" | 1.710 | 1.407 | spe
= ZEi7{a | (0.043) | (0.227) | (0.116) | (0.086) | (0.134) | (0.215) | " 1

KIX | =i | 3209 | 1859 | 1234 | 0.871 | 0594 | 0889 | o,
Ol825 |2 kX 0j2744| (0.074) | (0.158) | (0.298) | (0.482) | (0.705) | (0.504) | """
=
xjof | KTX OI824 | 0.484 | 0415 | 5256 | 4.992 | 4343 | 4196 | .,
mew x| FH7IZERIE (0.487) | (0.661) |(0.001)™](0.000)™|(0.000)|(0.000) .

FEOIAKR | 0.566 | 0424 | 0379 | 2.264 | 1563 | 1667 | .o
=+ KTX 0l224| (0.453) | (0.655) | (0.767) | (0.064)" | (0.173) | (0.132)
RIPE7I8 | 4003 | 1.603 | 2256 | 2078 | 1.594 | 1329 | .
= ZREH7{2H2¥ 1(0.046)" | (0.204) | (0.083)"| (0.086) | (0.164) | (0.247) | " :
X | FURR | 8429 | 5277 | 4.236 | 2.996 | 2253 | 2011 | .,

o | QE7IE {(0.004)7((0.006)](0.006)| (0.020)" | (0.051)" | (0.067) | "
Ao | o=zt | 0032 | 0307 | 0121 | 0.104 | 0439 | 0.293 | _
FHAY | 712412 | (0.878) | (0.736) | (0.948) | (0.981) | (0.820) | (0.939) ,

FEDIARR | 1397 | 1336 | 1.113 | 0.624 | 3769 | 3079 | .,

+ 0175712 | (0.239) | (0.265) | (0.345) | (0.646) |(0.003)|(0.007)™ ™
. FERY | 3795 | 1619 | 1.320 | 0.897 | 0.616 | 0.889 | o,
FEA | ez | (0.053) | (0.221) | (0.269) | (0.467) | (0.689) | (0.504) | )

(=4
Jfzxa| FEIZERS | 2,968 | 0.984 | 0.909 | 1108 | 1.884 | 1724 |

= ZE7{2H2¥ 1(0.086)" | (0.376) | (0.437) | (0.354) | (0.099)" | (0.118) | """

T HRIIEE I QIMSHR] Y=C0IH, () pgh = 0.1, "= 0.05 = 0.01 &AM
Rlst XMFAe= SC(Schwarz criterion) 7|E2=E &

22) FEYAHE 24 oA e A= £85Y, & A7) ol EEH Ame 36714
AAE Aag B XS H8A AL et AR EAo) ojgLo] &5t 17]%H
671744 A7gsto] BAsH=.
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A, KTX o[22t Q157 M o= 4.
W S KTX o852 KTX ZAH 83 5*194 7570l B3 2 UWE ‘il‘zii R
99 SFEA] ATZ7HRE KTX 0§250l] L w211 Y. Thel Hol= 45 T2
UAE A7 6718 A Auol o] s A= YERETE ARl - = Rl Het

Q |

ZAZQ] gt s Ho W gy & B F
T2 LERdh B4, KTX 0187449} Fei A2 1ol 45 Jehe i folugh 27}
AT H7gAkr= 1710145 47914 &= KTX o] 3457t FEiA ol 9= F= A2

Uk, A, KTX o} 82149} 8714214 Zholiz 471014 A1 AakE 5 fojmlat 2}
EAsIom B8] KTX 082447} 787 b0 w]x)i Qjghe 37158 67712 71 4]
1 ykee] 9k B ek YA, QBT S AR ol 17], 371, 471014 4
ulA1 QIglom], FAGHE 1715 67174 v }cu 57480l OIe GRS TR Yl
A0 = Ve, thlA|, Q1757183 FE7hA A4 2ol 5719} 67]
FE7H8o] AL TN YT Y] A9 AT HEE FE A S ok P
H37] h 510 2 ekt ol 229 - ZHR(2005)2] Fe7o] 179 et o
2tk ATamtel vISshA w2 Egic o A, FEdt SRS glols 17
A5 QAT e Aoz Yehith

ShE o]0} LS AT ATE HUA 02 Tefe) B KTX VS oz 9Isk -2 AXjolo] KTX
o877k S7Noke Sl 4] 91k zﬂww BsPt el 5 F4He golow 283l
o8] & 4= ik, ek 919} e KTX A 2uafo] chote] 27440l A49] 2k H4o]
1 a5to] thaat o] KTX 715 Aol ng 2 Z7hH o2 Agsioict

4. Z71HQl =9(KTX HE HE H|)

A ZolA AFstazol 54220174 129, 442 20214 1€90] 22 KTX7H RS =R
o}, 9ol A 2 KTX 7 o1 59] A4 Q1 a3t H442 QA= A5 - Y KTX 7HE
o79] 1ot FEARY 2t T12jal e AR} R FA R 7 AYS RalRAlo] B sttt ey
AT A KTX 7S Al717F 4d oy Afe)7t Uil 53] 354 78 o] -9] AH=(2014 ~
2016)= 7HE 0l % A=(2021~2023)2k A7HS Fo] 2ok B WA= R A9 F8S
SH5}7] ofgrh= THAIR0] Qlot. wEhA i At A F5o0] 54t Alefstal 534 7hsold
I FAEAAA, GF, F5)E gido =2 367197H2018.1~2020.12) G3H= BAsi o 2
AAIE= oS (E 113 2t
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H 11) KIX HE ™ QI7Qt FEHAIRS ZH K QIufA|(HR|: Granger causality?] Astatistic)

Qlnpeket - . _ . . . 2y | my
RS i=1 i=2 i=3 i=4 i=b i=6 2 | 7

=

B’k | 0845 | 0.359 | 0.928 | 1512 | 1.435 | 1.266
7 FEeH | (0.360) | (0.699) | (0.431) | (0.206) | (0.220) | (0.283)

3
Xedol|  FEA{EZ | 0339 | 0.146 | 0289 | 0.296 | 0.221 | 0.303 | _

e | #omzvie | (0.562) | (0.864) | (0.833) | (0.879) | (0.953) | (0.934)

XA | oz | 1.309 | 1.076 | 1.061 | 0.999 | 0.613 | 0619 | _
FHAE | Fe7124x14 | (0.256) | (0.345) | (0.369) | (0.413) | (0.690) | (0.714) .

=EW7IAXIA | 0.168 | 0.138 | 0.573 | 2.677 | 3.650 | 2.966
=+ Q=712 | (0.683) | (0.871) | (0.634) |(0.037)"(0.005)™|(0.012)"

. ZE{R | 0477 | 0453 | 0776 | 0414 | 0520 | 0652 | _
Tﬂjaﬂ = ZE7|ZR|2 | (0.492) | (0.637) | (0.510) | (0.798) | (0.760) | (0.688)
Jixe| FEVRIS | 2120 | 0413 | 0651 | 0329 | 0.252 | 0.531

+ FEIHZ | (0.149) | (0.663) | (0.584) | (0.858) | (0.938) | (0.783)

= 1) ()= pat "= 0.05 = 0.01 £F0M R
2) K QInpEA MO AN H4 7F SHE HAE Lot=7| 6t mE MR AFES
Pedroni, Kao, Johansen-Fisher B/#O=2 A|S5IHON ANZAT X H 7t =XY5IHS.

o
QRS 11 Ik T KTX 0} 874 Fa7H AR ol 3 2
A 917100 A5 Qs AP BAEAR A 7k} nEoe 5715 WAE S BAst
Z7hee ]

of| 37821 810 = ARgeh 4= Stk &4, KTX 7lve o= QIS A AU 1957 e

19
_(‘D_I!‘
of
ol
(0}
=
)
0,
Q,
Ir
n)
o)
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KTX o870, A7, FEAA 7H A5 GREA: 45 - P4 FAEA FHO2

FE VA 757180 AR PIXIT 99k oloh 2 AT ATk BRI 9)2017), B

3(2008)94 e7}2{0] Qo] JF HIXIths AR ATt 2 A= 34 T2 a0t

52 2ol oAt 5] AT TR FA S A7 slioF skt LWk o] At vERd
Ziolﬂr. ol= 2|u} TAE EMolL} 7jolo] ZEATIA] RS n|X|= Qol(Qlue} WS WE, AR
UE 5ol diotol= 7121 A7t B ashs AlARtT

V. 2E 3 AMAE

A

B AT 35 FUA 6] BAEA] KTX 018455 FHOR KTX 0l 87452} 17, T

4 GF A o155 Lokn7] S15te] KTX A% A% BAS 1284 oumwx 53

ol BASIgIT £ (AT i Aol g 2uE £Eelglon] A anE ok

Theat 2ot 30, KTX WS ket QI3 KTX o 82 745 S04 67] BAwAI9] Q175718

3} ZeAS el S ARl 4 GOJe BT T AT BA, KTX RS vtz
o

: ot P vX I Q=T & ‘1 2kl
o] Q57 B Rofgt Y2 WXL QU0 o]= KTX Hg o= Igh e 2=
S7PF AU A757HE RISk Al A SR HofZith AR, KTX 7% _&J—HE ZATEA Y

7= FoJ8t G HlA| 1L Gt ol s 2719 ax=

Q) FTH BAE SIS 271 Q) AT astch YA, KTX 7HE jeks
2 7155 GRS 1A T gk olo]
qaowmww 50, 7jq) e o0 45, 21 501 T 271491 €171 Bl olefeh
AT 491710 40 Sl A BEEAR A KTX /Ng0] 74149} 218 1473
%_vgﬁ}—ow 344 aglow &%@# ok o]h A1 B LeAlol 2|2l KTX Al

%
)
N
&":
N
A 4 g
™
‘1)‘
re
Jﬂ
N
ﬂf
2
~
—
<
=
OFW
)
4ov

o Qi thga 02 RS AT, A gk A B4 1 o}

ATHEI} Qe S5, A & LF Aol dRtselrolls olf ke @A ] At =4,
FEIAA R A2, AU FYLHGRDP) 52 1| TH 2 FAEAQ] o B9 EAIE A7Vl
I SIA] 23t A3 KTX 71 & ThE Al S84HGRDP) FEAS 71 IekdA £42 514
SRS 2 oMo ® Het ole WA AERt F7HAQl A Ao A 245 AT =
. oj2fet AP e oAl & AT TR A2 AXEE YRR At A
4502 AF|0 A3f U A FAEAIRAE A AP KTXZF A3 S & Aol
FF A FEHARG ARl ASt AaAt=rE E Aol

Housing Finance Research, Vol. 8, No. 2, pp. 177-197 193



7%, QiAHA), RE. (2019). ARFTEA] AAT FAX Y BlF0] XY Y| $434HGRDP)O] PIA=
FFol TRt AL GREELEIEIR], 3A2), 125-142.

A8H. 2019). XAZAA FE = 713 HHE 7 I3A AatA| ASEA: = E e S A NS
FTHOE. ZK=F, 32, 97-123.

A8, (2022). &AL o] 840t =8 QI ATTHA B4 LA TL AN o] & ALRE F4
o8 IEHF 292), 1-15.

AR (2000). A7 AT RSA P WSl vl 93 71 7F 23 AR AL FE7HE
7+e] WA AufHA BAS FAO0R, FHAZ [42), 39-63.

BRE. (2023). 2ZEF T TfEo] T8 &) PIA[=SF % FA S FLCME -
oF Y FRIL FHOoE (MEIED). Hddid, A

U, 18- (2016). SIS o83 KTX 7h50] A HAn]of u|xl g 4. s/=r)o/E
S5}, 27(5), 1147-1154.

=, o', 59l (2016). A A4, A&t AL

ahls:, A8 (2016). IHEE(KTX) 7E0] A H3A ] vl FF AT AR, SE54H
7 2491), 13-25.

gL, 2PgRL, oS (2017). A=Al FE7HA, Q1L A GUFAYALY] QITHEA. A7/ 912
183), 129-141.

B/, (2014). S2F R 2| HE FE7HA Alele] 7] BA: i d S2hE 7ol et 24, X797
WEFeTE 441), 15-41.
oA, #5H, olF, AHY. (2023). FY HFAE HIA Tl TF % A F75A 23t

U X BIEA. ARLEDT]oj]d 128), 26-36.
ol-81t, o3t (2004). A 9] FE71A o] TR H O] FELAE A ol=71? FEAS,
340, 73-91.
oA, AYE. (2020). KTX 54 7180l F A2] &/do] ity S48k A, X[ Fo[u]A|
o mAl= IF. FEFE 3=, 2310), 989-1000.
T (2017). tH7A1Y HAVSR 22100 et e A W} AL, fAFE T2 142), 81-97.
%“% . (2008). Z£FH iz AJET gjFA] AR HEF A S A,
el (2021). 2ZEF L TfEo] FRIAG RELFTFH0) nIR )= Foto) ol Gt St Y E I E

194 https://doi.org/10.52344/hfr.2024.8.2.177



KTX o871, Q7 FEAA) 7H Al JRFRA): 45 SUH F2EA Filow

= o2 (HARRI=E). SYeE, AL

AL, 284 (2014). 1EEE 7S] A H9BA| D o F Lol m| A= FIF: thetl= KTX B+
A-AAAE SHOR FEFS 495), 263-278.

24 (2018). =7F wellzel F50] S47] AABA A AREA. FA92 341),
101-128.

25 20249 49 149, 24, KTXOlx A2H RA1784:- "Auict A 2y vs "2io]
U ARear [(nsEE]. Zro/H &7~ Retrieved from https://www.fnnews.com/
news/202404141859354438

2, 2. (2005). A= 7] AAA ) Q1L o5 4. 4724/ &4), 1-20.

Sk, HAS, o1, (2018). &K= 7lE0] 737 Ei- AleA] 58] v|X = 7 F &l
T3t A SERIEAIE SAHOR. GRIFA=E, 203), 19-38.

FFAEZAL (2021). _Z/—"iéﬁE SOOI, A AT AL

A EFAL (2022). ZEFE SofRF0ME A ST AL

AREBAL (0230). FHIE 2508 A PRAETAL

AT (2023b). ZSFE 2985 A FFHEEFAL

FRARBAL 00230, LIHFAE I HRAR AL

A EFAL (2023d). FEIAGY FFEE A A= FAL

Q5L (2008). SFHA| FEi7HA Wste] E43 QRIRA. FEFA 57, 79-97.

a7, A7 A, A/, RHL (2008). 8 A=} 7H4 7He] T1RiA AfHA| EA]: A2 ot E
S FHORE. FHIFZ 144), 49-70.

B35 (2010). ZEFHE(KTX) 7fE0] XG5 &) rIRfE Gt 470] HoF (AR =
o). egista, A&,

Andersson, D. E., Shyr, O. F., & Fu, J. (2010). Does high-speed rail accessibility influence
residential property prices? Hedonic estimates from southern Taiwan. Journal
of Transport Geography, 1&1), 166 - 174.

Che, J. (2011). JFHURERBAIFHEXN o< TR BN, LA, 10, 19-21.

Chen, G., & de Abreu e Silva, J. (2011). The regional impacts of high speed rail: A review

of methods and models. Transportation Letters: The International Journal of

|

Transportation Research, 5, 131-143.
Engle, R. F., & Granger, C. W. J. (1987). Cointergration and error correction:

Housing Finance Research, Vol. 8, No. 2, pp. 177-197 195



Representation estimation and testing. Fconometrica, 5%2), 251-276.

Im, K. S., Pesaran, M. H., & Shin, Y. (2003). Testing for unit roots in heterogeneous panels.
Journal of Econometrics, 11X1), 53-74.

Kao, C. (1999). Spurious regression and residual based tests for cointegration in panel
data. Journal of Econometrics, 19X1), 1-44.

Levin, A., Lin, C. F., & Chu, C. S. J. (2002). Unit root tests in panel data: Asymptotic and
finite-sample properties. Journal of Econometrics, 1051), 1-24.

Maddala, G. S., & Wu, S. (1999). A comparative study of unit root tests with panel data
and a new simple test. Oxford Bulletin of Economics and Statistic, 61(S1), 631-652.

Pedroni, P. (1999). Critical Values for cointegration tests in heterogeneous panels with
multiple regressors. Oxford Bulletin of Fconomics and Statistic, 61(S1), 653-670.

Xia, L., & He, H. (2015). SHEBHMEIIEHTE. HEHP , 48), 1-7.

Zhang, M., Wu, Q., Wu, D., Zhao, L., & Lix, X. (2014). Analysis of the influence on regional
economic development of high-speed railway. Journal of Chemical and
Pharmaceutical Research, &8), 243-254.

(=2 Y 2024.08.26. +¥=F F4Y: 2024.12.02. == ME: 2024.12.13))

196 https://doi.org/10.52344/hfr.2024.8.2.177



Housing Finance Research (2024) vol. 8, no. 2, 177-197
pISSN: 2586-4629, elSSN: 2765-5407
https://doi.org/10.52344/hfr.2024.8.2.177 https://www. hf.go.kr

Causal Relationship Between the Number of

KTX Users, Population, and Housing Market:

Focusing on Small- and Medium-Sized Cities
on the Gangneung and Jungang Lines

Yong Rae Kim’

Abstract

This study compared and analyzed the mutual causal relationship between the number of
Korea Train Express (KTX) users, population, and housing market (housing prices, transaction
volume) after the opening of KTX, focusing on the number of KTX users in small- and
medium-sized cities on the Gangneung and Jungang Lines. The Granger causality test was used
for the analysis. The results of this study are summarized as follows. First, since the opening
of KTX, the number of its users has significantly affected the population growth rate, housing
transaction volume, and housing price index of six small- and medium-sized cities in Gangneung
and Chungang, with a particularly meaningful effect on the housing price index. Second, with
the opening of KTX, the population growth rate of small and medium-sized cities has significantly
affected the housing transaction volume, which, in turn, has impacted the population growth
rate more substantially. Third, the opening of KTX has significantly affected the volume of
housing transactions in small- and medium-sized cities and housing price index. These results
suggest that the presence of KTX can be a positive factor in the sluggish housing market in small-
and medium-sized cities, reflected by the recent increase in unsold housing units. Therefore,
KTX will be a leverage for the urban regeneration of small- and medium-sized cities that are
in danger of extinction due to low fertility rates and population decline, and this study will be
a valuable reference for future population and housing market policy formulation.

Keywords : The Number of KTX Users, Population Growth Rate, Housing Transaction
Volume, Housing Price Index
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