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DSR, debt service ratio.
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(B 6) 32N Ay
+EH(RE) MZ(RE) 47|(FE) QIH(RE)
Coefficient| z-value |Coefficient| z-value |Coefficient| #value |Coefficient| z-value
" Mﬁfﬂ# ~0.058 | -0.35 | ~0.035 | -0.13 | ~0.335 | ~1.11 | ~1.253 | ~1.59
;';‘E: Eﬁﬁgi -0.794 |-5.46™"| -1.317 |-5.04™| -0.560 |-4.32""| -1.209 |-4.62""
XM | 11.123 | 6.037 | 7.718 | 2.127 | 8.109 |4.74™ | 28.158 | 3.93™
22 | FARISAUS | -1.133 | -0.72 | -0.395 | -0.16 | -1.965 | -1.29 | 0.330 | 0.05
gf’: iw}.(LHin 11.399 | 8.62™ | 12.195 | 5.21™" | 9.880 |7.88™ | 12.722 | 2.30"
DSR 144 | 7.612 |3.177 | 14.857 | 3.717| 0.318 | 0.14 | 25.203 | 2.40"
DSR 22t | 13.515 | 4207 | 21.177 | 3.917 | 4.420 | 1.45 | 37.459 | 2.75"
X | DSR 304 | 16.158 | 3.277 | 20.269 | 2.59™ | 8314 | 2.23" | 41.714 | 2.04"
A | AEyA N "
201 | psR 1epy 18.976 | 4.20™ | 16.198 | 2.28" | 17.295 | 3.93™ | 42.741 | 2.24
~EE 11.344 | 3317 | 15.260 | 2.797 | 11.561 | 3.50" | 11.473 | 0.78
DSR 20|
Constant 47.606 | 3.66" | 96.705 | 4.39" | 8.758 |3.73"|120.473| 2.06"
sigma_u 27.361 34.166 18.338 28.814
sigma_e 31.161 31.679 20.164 46.974
rho 0.435 0.538 0.453 0.273
Observations 3,776 1,600 1,664 512
Overall 0.301 0.369 0.366 0.455
o Within 0.417 0.405 0.400 0.529
Between 0.201 0.302 0.306 0.410
Chi?, Fvalue 1,718.48 685.49 283.68 370.43
Prob)Chi?, Avalue 0.000 0.000 0.000 0.000

= ** XK
T

7k QO/8E 5%, 1%01M Qo3

RE, random effects model; FE, fixed effects model; DSR, debt service ratio.
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A Study on the Impact of Debt Service Ratio
(DSR) Regulations on the Number of
Leasehold Registration Orders

Sung Chan Kim’, Joo Han Sung”
Abstract

This study empirically analyzed the impact of DSR regulations on leasehold registration
orders using panel data from 59 cities and counties in the Seoul metropolitan area from
January 2020 to April 2025. The analysis found that apartment jeonse prices (negative)
and corporate bond yields (positive) had significant effects with a six-month lag, with the
reverse jeonse phenomenon showing the strongest positive effect in Incheon. Notably,
DSR and stressed DSR regulations significantly increased the number of leasehold
registration orders. The impact was most pronounced in Seoul and Incheon before DSR
implementation, while in Gyeonggi Province during Stage 3. Stressed DSR also showed
regionally differentiated significance. This suggests that strict lending regulations act as
a mechanism to restrict landlords' liquidity, increasing the uncertainty of deposit returns.
Therefore, financial supplementary measures to protect tenants and sophisticated

regulatory design that reflects regional market characteristics are urgently needed.
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