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A= BAA B (Becker, 1993; Caldwell, 1980), AH2]-E3H4 #4
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PIR, price income ratio; LIR, loan income ratio; GRDP, gross regional domestic product.
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(B 3) g o2 2y Zt
tHa LLC IPS Fisher-ADF Fisher-PP
INSA01 2.621 0.536 1.903 0.723
IS 440 (A 0.364 -0.156 3.996 2.593
IS0 ~(SMH) 5.432 1.028 1.029 0.261
IS0 =(Au) 14.198 2610 0.047 0.022
InEQ! -5.650 -0.987 27.314 9.972
InZ=EHY 3.028 -0.228 1.969 4.604
In®17220-44 3.445 14.718 28.057 3.629
Inda7 + -4.527 -0.889 27.124 13.456
InFA7+ -5.880 -1.617 30.091 29.135
I UL ERI -8.412 -1.929" 117.738 45.629
InPIR -2.179° -1.648 25.120 31.245
InLIR -1.675" -1.300 12.838 18.691
InAtSH| 8.478 0.953 0.305 0.325
InGRDP -3.251™ -1.254 18.637 25.536
HIEHAZZA IS -0.979 -1.831 36.547 40.245
%mliﬁiw FE(04X}) 0.493 -0.497 19.162 12.307

. *

F T e X041, 1X0.05, 0.0, ££0.001€ <l0].

LLC, Levm Lln Chu;

IPS, Im—Pesaran—-Shin; ADF, augmented Dickey—Fuller; PP,

Phillips—Perron; PIR, price income ratio; LIR, loan income ratio; GRDP, gross regional

domestic product.
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1. EM0f% ZHQ0 2M
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2% |FH|  Keo Pedroni | Pedroni | 3% || Kao Pedroni | Pedroni
= | 7t4|  ADF  |Group—ADF|Panel-ADF| %=~ |7t4| ADF  |Group—ADF|Panel-ADF
M| -6.875 | -4.327 | -4.226" M| -1.891" | -9.333"" | -5.654 "

Kk Kk

ofoH | -1.812° | -7.829™ | -6.554""

%AOHOr + *X% _ *x%
(M) 2H| -1.682" | -6.664 4.985

OHoH | -6.8217" | -4.132"" | -3.888
ZM0H BEH -5.8117 | -5.765 | -4.665

PIR| -6.303" | -5.736" | -4.148™" PIR| -1.654" | -5.840™" | -5.085
LIR | -4.208™ |-10.139"" | 85717 LIR| -1.206 | -8.212"" | -6.640™"
FM|| -8.264"" | -4.554 | -4.340™ M| -1.882" | -4.627 | 417"
. Ojoy | -8.336™ | -4.270™ | -3.881™ ooy | -1.717" | -2.593" | -1.436"
%ﬁ; BE -7.6917 | -5.6647 | ~4.3817 | 2Ol |Be| -1.251" | -2.996" | -1.166
PIR| -8.038" | -6.483"" | -4.475™ PIR| -1.222 | -4.0187" | -4.419™
LIR | -5.793™ | -10.042"" | -8.572" LIR| -1.098 | -1.422" | -2.975"
M| -4.3907 | -6.701 | -6.266" FM| -1.515" | -10.157 | -2.124°
OHOH | -4.294 | -6.252"" | -6.519" OHOH | -1.336% |-10.786" | -0.649
=40t 2E -3.832" | -8.475™ | -8.038™ Sl 2ef -0.057 | -9.958™ | -2.643"
(S oy

Kk Fk

PIR| -3.983" | -6.754"" | -5.169 PIR| 1.143 | -9.472 -2.855"
LIR | -2.288* |-11.940""| -9.710™ LIR| 2.084" | -8.749™ | -2.899"

F7 T e 0.1, ,X0.05, ©X0.01, 0.001€ 20l
ADF, augmented Dickey-Fuller; PIR, price income ratio: LIR, loan income ratio.
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Y2 Model BolA] H+)0IAAE, 11 9] HElofAf= 2(-)9] Fto] Z&= Ut XEHES
FE ol A7) whizell /9] SlFAIT 2(-) 2] ghol wes 2ol 924

- EARS S 20~444] QIFHDOE EQ1AGE EAYoRRo] QR(+)9] P 9o, g
HFget Model D= 29 Aol B FoHAt. 211 BA12] offf o] Yo7t S71d=r=
ole ()9 FF= F3et, ole el do] By fEos Heln. FEriA2
Model A~DOIA 2FEN &(-)9] &= F1L A2, Model E-F= SAX = F2t o
AT Alsv|et FARSAT RS AR 482 ET

(3 6)T o] FE7HAL A7 o & 7Rt mdlat, viui7FA S A7t Bdlo] BA A =

‘?l’

A7 oH, LSS AASAE, SRR LARS dolle

e e

oX
o
)
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ZaHA REME Model A | Model B | Model C | Model D | Model E | Model F
L.In=AM7+ -2.905" | -2.846 | -1.167" | -0.728" | -0.391 | -0.263
InQl= 2426 | -24.98™ -12.24"™
L.In@I7(20~44]) 23.6217" | -0.111 4475 | -3.473
In2Q174 6.565 | 5276 | 5.403™
In=2QIAH(OtLY) -21.747 | -42.21
L.InAt S| -5488" | -5.1917" | -2.186° | -1.181 | -0.986 | -0.313
L.InGRDP(&& 0.133 -0454 | -0316 | -2.115" | 0.399 -0.081
LInHR7RHIS -1464 | -1.464 | -0468 | 1.065° | 0812 0.572
LInZHESE7I2(0R) | -6.765 | -6.592" | 1.011 -2.866" | -0.932 | -1576
RMSE 0.7098 | 0.7107 | 05026 | 0.4195 | 0.3624 | 0.3803

=- t *

Z 0" e 0.1, X0.05, X0.01, X0.001€ 2jo|, F2Lt A|7|(20~'22) HE S
GRDP, gross regional domestic product; RMSE, root mean squared error.

11) Q79 AP 1719l 15~4041F HIBle], 20~444, 25~404] 5 TFIHA AT %
glont, o]45)(2023)9) A 20~444] AFE FHTFe] TgIgom, WA EH AN
T 20~444] 9172 WISt BFo] EHAT} RMSE SHelA b st

12) 20~444) QA7 ZAoRRo] S FAN, A A Aolot FHSP] dRe], B4
5% 2Aokrz 44T BAREo|AL QAT Wss Aguso] vleds) eolth
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(B 6) S48 2FE FEHIMHO E4 g 2420 Q9

7= L&A | FEHTLA L Model A | Model B | Model C | Model D | Model E | Model F

oA

MMI7H4| -0.3767 | -0.3237 | -0.075 | -0.010 | 0.027 | 0.029
-0.197" | -0.112 | -0.099" | 0.000 0.001 0.007
-2.905" | -2.846™ | -1.167" | -0.728" | -0.391 | -0.263

7_=||

7_4|

| -1.338" | -1.221" | -1.127" | -0.077 | -0.348 | 0.016
7

74

Model 1|InSA0f4

Model 2| ZEHE

*

-0.224™ | -0.215" | -0.006 0.031 0.088 | 0.102
#| -0.058 | -0.040 | -0.029 | 0.083° | 0.060 | 0.096

Model 3|&AIEME

R

M| 0.9816 | 0.9838 | 0.9931 | 0.9960 | 0.9964 | 0.9964
7| 09798 | 0.9822 | 0.9932 | 0.9960 | 0.9963 | 0.9963
7| 0.8677 | 0.8682 | 0.9344 | 0.9543 | 0.9663 | 0.9627
7| 0.8489 | 0.8496 | 0.9349 | 0.9530 | 0.9663 | 0.9625
7| 0.8817 | 0.8822 | 0.9405 | 0.9459 | 0.9596 | 0.9569

7| 0.8739 | 0.8750 | 0.9407 | 0.9470 | 0.9592 | 0.9572
F 7 "= X0.05, X0.01, ©{0.0012 9|0l

Model 1|InSA0f4

Model 2| ZEME

Model 3|&AEME

t}. 23 A (R)2 S0l whet YR Aol gck. AH AP A QIR 2783 2285 T
SAbeZ A I AR5 RS E Model ElA 7H8 52 Arele H itk vHA S5 71917
ATH20~44M)= 27sto] A Q172 7t 270] RSHA| @2 ok Aol 1A
IF-E WHGsHA] &2 Model FO] g o] B& £A Ut

SR L B-Fe FE7H 0] 24l woldt 932 741 S A 2= YER T, 3A|, =4

s SAREHOl met SAtel| tigt A 2211 B FETHA 9 JFol B ¢ V] HEe R
s

BARge] FEusnt PASNE, 2EUE, B0k 5ol /ssich AgaTel ofstu
PABALES 2|9J0] BAKE Ao|2 HZSIS1o] 2z ofsl7} Bolat o] Glout, Aele] Q17T
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AL AA7HA, w71, FE7PA RS, PIR, LIRS HHERHE712] 74
2¥(Model A~E)S F/d5to] 45199 sF-ARE A4 (Hausman test) 21} = R dlof A “gh
ERT} 1Ygo] A5t = AR 712618tk & Al- 9] 1R E42 11eek Y ak(fixed
effect) H9lo] B84 49U A= & 5= Uk

AY-T1g B own-way fixed effect) AR F O] A 2] B AIN= (I 7) 7} 2ot FE7h

My

> A = =
(B 7) EtaflE SYot 2JR0 4324

ZAHA ¢ nEMOENEASE) Model A | Model B | Model C | Model D | Model E
L.In®I7H20~444) | 0.875" | 0.875 | 0.869" | 0.822"" | 0.7117
ot In=2QI17i4 07157 | 07147 | 0700 | 0.736" | 0.737"
LInZSHZOMY) | -2.429" | -2.200" | -2.127° | -2.000° | -2.148™
L.InZA7 1 0.049
. L.InOHORZ |4 0.029
;P; L.InFEi A2 X | 0.024
Model 4 L.InPIR -0.059
(53 L.InLIR -0.169™
) L.InAtSH| -0.063 | -0.058 | -0.059 | -0.007 | 0.038
A3||  LInGRDP(&Z) -0.113 | -0.099 | -0.085 | -0.094 | -0.097
BH | LindE7RdE 0.067 0.055 0.051 0.046 0.061
LInZdNgsa7tg | 0.047 0.064 0.060 0.041 0.003
RMSE 0.0483 | 0.0484 | 0.0484 | 0.0484 | 0.0452
7 0.9963 | 0.9963 | 0.9963 | 0.9963 | 0.9968
Hausman test 55127 | 47.307 | 49.28" | 47447 | 2174
13) & E° tAIAT t+1A189] Eolrt Fdsteiate AR 7t 371 A9 A8 =
SAE O 1A 2ERES SRt B EAjokt AsitElE 1t o 34

ZZWEE FHoK sl o A sekit,
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27 A&

ZAHA L InSMORNSARE) Model A | Model B | Model C | Model D | Model E

L.InQI7H20~44M) | 0.673" | 0.6717 | 0695 | 0.522° 0.458"
= In&0174% 0.760™ | 0.754™ | 0.789™ | 0.841™ | 0.813™
LInZEAHZHOHY) | -3.1717 | -3.256 | -3.4707 | -2.844" | -3.218™"
L.InFM7 1 -0.029
L.InOHOK7 24 -0.053
el =
Sizy | LInFEURURER -0.085 _
Model 5 L.InPIR -0.179
(S L.InLIR -0.214™
=) L.InAt=4| -0.405™ | -0.366™ | -0.302" | -0.308"" | -0.279™
A8 | LInGRDP(&E -0.029 | -0.023 | -0.057 | -0.077 | -0.079
ZHl | LinHEA=HIE | -0.094 | -0.094 | -0.088 | -0.085 | -0.061
LInZMEsare | 0187 0.166 0.159 0.136 0.114

RMSE 0.0518 | 0.0516 | 0.0508 | 0.0504 | 0.0469
7 0.9956 | 0.9956 | 0.9958 | 0.9958 | 0.9964
Hausman test 50.06" | 60.34™ | 121.39™ | 35.45" | 59.93™
L.InQI7H20~44A4)) | 0.553" 0.551" 0.582" 0.352 0.311
e In2Q 1744 05807 | 0.573™ | 0617 | 0.689" | 0.641"
LINZSAA(OIY) | -5.959™ | -6.109"" | -6.388"" | -5.562"" | -6.088™"
L.InZAM7H -0.046
L.InOHOK7 +24 -0.073
& =
7124 L. InZFE1 AR SR |4 -0.106 ”
Model 6 L.InPIR -0.239
(M L.InLIR -0.243"
=) L.InAf SH| -0.507"" | -0.455" | -0.383" | -0.381" | -0.369"
AR5l | LInGRDP(&/Z 0.016 0.021 -0.024 | -0.063 | -0.047
ZH | LindE@=HiE | -0.072 | -0.070 | -0.060 | -0.057 | -0.030
LInZM&s27ke | -0.158 | -0.189 | -0.195 | -0.228 | -0.244

RMSE 0.0675 0.0671 0.0663 0.0656 0.0627
R 0.9921 0.9922 0.9924 0.9925 0.9932
Hausman test 53.10™ | 64.93" | 7587 | 49.36™ | 67.10™

ZF: 1) BZ4/=195(N=15, T=13).
2) ", ", = X0.05, X0.01, X0.001 2O, FZL} A|7|(21~'22) HEE EX|.
PIR, price income ratio; LIR, loan income ratio; GRDP, gross regional domestic product;

RMSE, root mean square error.
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I 8) 2017 ARl HEEN
&ML InE2017ie Model A | Model B | Model C | Model D | Model E
Q1| L.InQI5420~44M)) 1.789™ | 1.8977 | 1.959™ | 1.993™ | 1.965"
L.InFA7 12 -0.143™
L InoHo7 424 -0.093°
T Unzemaaris 0.004
7H4
L.InPIR 0.054
L.InLIR 0.004
Model 7 L.InAtSH| -0.252" | -0.247" | -0.354 | -0.378™" | -0.352""
Asl| LIGRDP(AE) | -0028 | -0.112 | -0.162" | -0.163" | -0.163"
BHl| LingTREg -0.124" | -0.085 -0.074 -0.076 -0.074
LInZN&sE7E 0.140 0.071 0.108 0.119 0.108
RMSE 0.0521 0.05631 0.0541 0.0539 0.0541
g 0.9954 0.9952 0.9951 0.9951 0.9951
Hausman test 36.297 | 38.897 | 46547 | 47.937 | 46.20"

1) BEG= 95(N 15, T=13).

2) 5,07, e X0.1, X0.05, X0.01, ©X0.0012 20|, FZLE A|7[(20~'22) B EH.
PIR, prloe income ratio; LIR, loan income ratio; GRDP, gross regional domestic product;
RMSE, root mean squared error.

Ao} §A1eH Bl Al w5 drelo] 71 B2 Model Ao Zmgele] Aol wlTa Lust
%

5 HIAE 7 2o0] oxhe] 2RIl nAles P2 FAEI oM, AlRAQl EAETh= (&
9kt ERAAHB-E Model 7 EA A} A 81712 5 A& Aol Whget
Model A7FRMSE S|4 <ot 2 Q1= 3ict. % 714 9] S9Al= 0.017 =2
A= o, FEHAS BRIUFE S7MIFT BP0 WA 71 2 G F9U°
™, The-2.2 PIR(0.010), "ivi7H4(0.000) =02 Ur%u FEFYREAS, LIRS vt
FFol YUt AAH 02 FE7HA Fo5-E 22 A AA7le a3t = Aol

20M1~44A) Q1= 1% Bobd ikt ERIAF2 0.126%~0.145% Wobalnt. £191 AF ]

Housing Finance Research, Vol. 9, No. 2, pp. 69-101 89



ol3]

E 9) 20191 ZHQ0l MR
S&HS 1 InZUHH(CIR}) Model A | Model B | Model C | Model D | Model E
QI | LInQIFH20~44M) | -0.126™ | -0.142™" | -0.145™ | -0.141™" | -0.144™
L.InTA7H 0.017™
L.InOHOKZ 424 0.006"
T nmemopmeA ~0.001
7|_74 ANTFETETaANT .
L.InPIR 0.010*
L.InLIR 0.003
Model 8 L.InAtSH| 0.034™ | 0.038™ | 0.047™ | 0.040™ | 0.044™

A3 LINGRDP(AE) | 0.044™ | 0.056™ | 0.060™ | 0.060™ | 0.060™
ZH | LindiggsHe | 0003 | -0002 | -0.003 | -0.004 | -0.004
LinZMg=2rt2 | 0013 | 0020 | 0017 | 0019 | 0018

RMSE 0.0045 | 0.0048 | 0.0048 | 0.0048 | 0.0048
7 0.9722 | 09692 | 09686 | 0.9691 | 0.9687
Hausman test 480.02"" | 447.02"" | 448.23™" | 419.42™" | 426.43™

1) B=2=195(N=15, T=13).

2) ", e 0.1, X0.0018 90|, TZLt AJ7|(20~'22) EE SH.
PIR, price income ratio; LIR, loan income ratio; GRDP, gross regional domestic product;
RMSE, root mean squared error.

A7t H2g, ERIAES WiEe BF ERIESH AlSH] 10% A5Al EAA"E
0.34%~0.47% “FSA1Z=H, A9 A4 A4 A7t Zefd=rs £110] A% 2 ot
t}. GRDP= ER1A%0] )] FF= 3=, SHd 21 274 821 EA4ne fARM gt =
ofsfiett. ZA| g7l 711 A7 T 7Ex|E, &1 = 7|39]8]8-50ll Y= FTHA E0& A A
7= A0 HQlt},

o]’F9] Model 72} Model 82 Ax}of| oJ5tH S0 A4 4] et th= Se10] AA|7H4
T+= w7 HE T AA o] Bt 9isHA §EEShe A & o ARl Ao 452 AEdl
FE7HE 2R FHAYEFER]SE, PIR, LIROY wIZd6HA vhg-she Axt A7 Aol Axjet &
= U}, TR0 GARR= &1 FAlof] ABofis=7] oAl 4501 BA] 97| wizol] =812 3
72 = 5 A7 1 A7 A YA 0 E & PR = A= HRlth §HH E4FA7]ol=
O] AEFE, FAYNE, FF A 52 AF R NEoH HHA BE7HE B A B

=]

[e)
&= 223 PIR, LIR 59 ¥F= ®ol &= Aoz F4Hr
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3. FEIIZe mHEY W S FH

WA A Ao SfobH FE7HAL SAtol] A ke oL, SIS FS iR SR E
T Q= 208 7 Hrt. oo wheh Fei7HA o] S4F A 7H kS 7St Ml artE 7t
A5t 242 Sobel A4S o[- 8ITH(E 10))

A S4t0] A, FE7FA 0] £21(Model 7)0ll SAK 0 & [-olRt FakE =™ -olwt i)
FI7FERIFEIITE Model 4 42 Tol|4] 217 0] EAlo] H|X|& o] BAFCE F2lsA]
2B wEell £ Wil = gt Fei7 A o) i Sk RofokA] gk AukE B Qlct. vif st
AT VA S ufjof7 A, M7 02 Ad7get SR19] uiZfaxkrt R-olst AL, St HlX=
o7 Eke] 37 AAI7HE -0.142, wiui7FE -0.0800]90tt. - IS Zolst WA F JF
A aygt GOt LIR ¥ Z&(Model E)°] -0.1692 7 ZAtt.

EA4) E4k] i &3k= E91(Model 7)2 vi7R= gt 2o} ER19H (Model 8)2 WiZiZ 3t F =

B 10) FE7t20] SN0 X7 B3 Sobel A

Model A | Model B | Model C | Model D | Model E
2 MM | OHORZEH | PRRERE:| PR LIR

Jx e

Hd i

A

o
=

HI
i

S ESk=an; FEA-Z4 29 4 | 0.049 0.029 0.024 | -0.059 |-0.169"
7bRE0 | FE—-S0-&4t |3E 4.7/ -0.1027 | -0.066" | 0.003 0.040 0.003

(0S| ef—SQI9—~ZAH FE 4-8| -0.040” | -0.014" | 0.003 | -0.020" | -0.007
I | (BAX Rt Aot 4 | -0.142 | -0.080 - -0.020 | -0.169
SN Sit

A FENZA 29 5| -0.029 | -0.053 | -0.085" | -0.179" | -0.214™"
7bREn | FE—-S0-&4t |39 5.7 -0.1097 | -0.070" | 0.003 0.045 0.003

(OH7HE2) | e —S0II—ZAH P2l 5-8| -0.052" | -0.021" | 0.005 | -0.029" | -0.010
Z g | (BAX Qs ot &4 | -0.161 | -0.091 | -0.085 | -0.208 | -0.214
A Sit

et TR 236 | -0.046 | -0.073 | -0.106" | -0.239" | -0.243™
D | FE-E0-&EAM |22 6-7| -0.083" | -0.053" | 0.003 0.037 0.002

SOl —~EM 2 6-8) -0.098™ | -0.039° | 0.008 | -0.056" | -0.019"
A SAN fogt A8t g | -0.181 | -0.092 | -0.106 | -0.295 | -0.262

F 007, e 0.1, %0.05, 0{0.01, X0.0018 2lO].
PIR, price income ratio; LIR, loan income ratio.
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BARCE FOIFt). A S4tel v|A|= FE7A 9 wizl e AAI7HE -0.161, HiHi71HE
ﬂ.o91§UrE‘r o, FEEEA|S, LIRS wi7Ha k= ARTE-Rolitt. A G Zolst
AA| FFe Fe714S PIRY LIRZE A3 Model D-E7F 22+ -0.208, -0.214°.2 71 3.1,
71 |2 Model A, B, C &°]ith.

AR SA GA] &91(Model 7) mi7iz 3t 8319} &21AF (Model 8)& vi7/i= St a3} =5
BARCE foFlom, FeEl7EA 0 = Hhedgh W] wlz} JE- jo |7} )ik A -7 AvkE BF

st A3}, PIRE BHYSE Model D7F-0.2952 AR &AJol=ol| w2 F7Fe] 71 710.H,
LIRS ¥yt 2 e(-0.262)0] th&0 2 ZAth.
A A 07 AA F7 6] Betol PIRY} LIRE FEIAAO] J3kS BASH R Tt AA7140 s

e 8 410 0] 28010 124 IS 2 20 I, PIRGHLIR 218
AR avte] o] HA, ZHAI AR SeIgion, AL ELS W= S gt
7h24t0] H A o] ROl wtebA] 4okl B nlX| Febae] WEe WE A

[e}
W TR0 &5 9 Hie £E2 LT T A8 RE HEe F duEor it e

B QI A240] 20 U913 SRR B0} & Furzo] 24k n)Ajs dge tHon
RAsllc AT Fa Hat L ARk ‘:}—ﬂr 7@.

| 9= 0] SISIc], T34 Aele] Qs T4ep] BRI
agon] vtz EQAHe 9] 24olU4E 1 Ggeio] AR o= oI,
B9 WS EAIT 1) S0 2410 v]X QRS ek H s et s stcks 18 HojE

ool

S, e Sl 47HQ) GRS WAL Ik 3 Zols 1 o] mljshAL fo
s[5 QIQHAIRE, A AA 2ol 2211 Qg mch. chk ele] R sbdo] o 254

I diErES Lt FEFUTEAE, PIR, LIRC| =4

AR 2A4HS 2 ARttt 4R 71
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Analysis on the Direct and Indirect Effects of
Housing Price Changes on Birth

Seok Hee Lee

Abstract

This study analyzed the effect of housing prices on childbirth in various ways, and the main
achievements of the study are as follows: First, population and marriage variables that were
not considered in previous studies had statistically significant effects on childbirth. This means
that when marriage, etc., is reflected in the control variable, the effect of housing prices on
childbirth can be grasped more precisely. Second, housing prices had a direct effect on
childbirth, and the effect was greater on second and third childbirths than on the first childbirth.
Among housing prices, the real housing cost burden, rather than the nominal price, explained
the childbirth effect well. Third, housing prices had a negative effect on marriage and marriage
age. Fourth, the socio-economic environment, such as marriage age, housing price, and
private education expenses, gradually increased in the order of first, second, and third
childbirths. Taken together, it was confirmed that housing prices had direct and indirect effects
on childbirth through marriage as a mediator variable. Therefore, to increase the fertility rate,
the government needs to actively encourage marriage closely related to the first childbirth
and create an environment that lowers the marriage age. In addition, considering the effect
of housing prices on childbirth, policy measures related to reducing the burden of housing
expenses need to be strengthened for the second childbirths rather than the first childbirths.

This is because the decision-making process plays an important role in the second childbirth.

Keywords : Birth Rate, Housing Price, Housing Cost Burden, Marriage, Mediation Effect
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eicinia | OV [27.913.511.7[182]145]18.7(11.721.1103]11.8] 9.4 [10.9| 97 [10.4[12.4

3432|5122 ]20(1 |2 |2]|5|-19(-14]-20|-4|-3|-29

Bt 776262 |63|55|55|51|/65|45|46|47(45|43|44|50
PIR(HY) | CV | 8.1]13.7]13.6/12.9(18.4|13.4/12.9|11.7|{11.5| 7.8 |10.7|11.2{13.0/11.5| 7.8

W 36(3.1(3.1]32(29/28|26|33|24|25(26(24|24(24|26
LIR(HH) | CV |16.0]21.9|20.7|17.3/26.5/18.6|18.7{16.9(17.2|13.8(19.6|18.9/19.2|19.0{15.1
3444180 | 73|21 (10150 | 64 |31 |51 |35|64|59]|40|67 |47

Bt 55.3]41.1]42.6]40.3|39.3|41.4|37.6/143.9|33.7|35.2|33.8|34.5|32.1|33.8|35.0
CV |22.4|21.3|21.7|23.2|118.9]19.2]16.7|20.6|19.4|18.6|20.3|18.6|17.9]18.0|16.5
34| 84 1100| 79 | 93 | 77 |82 |58 | 73 | 57 | 76 | 81 | 90 | 68 | 70 | 65

r

=
= K
e

445 95 | 61 | 92 | 42 | 43 | 76 |466| 49 | 68 |116| 54 | 80 [ 113|117

GRDP | &
A= [cv| 9871771150106/ 95| 4.1(17.1(11.4]17.2[10.9/ 6.0 | 42| 43|33
28 |=2{32]24]20(46|3733| 0 |67|41|63[33/20/|14]|16]13

Brt34.5(36.7|33.7|34.5|37.6|37.9|31.3/32.8|45.1|35.4|35.1|41.6|40.2|34.7|31.4
Cv|6.412.8/106{ 9.2 |51 |6.7|11.2/ 7259|8453 |63 |74|73|15.2
e 141321272 |59 13|97 14,7 |14]10]|15]18

I
HIZ(%)

sz [B2[54.0/49.0/51.0/54.1/51.1/51.6|46.5|52.2|54.0/54.4|63.3|51.8]66.3]63.5|51.7
g |ovl24]31]24]30l41]45]60[50(83]43/41]76/47]26/42
OxE %)=zt 8 [13] 5 [12] 11131018126 1411424114 8 | 11

F1) B 2011H00M 20242 SLE(GRDP 32 2023E7HK]).

2) CV-52 T9L: %.
CV, coefficient of variation; PIR, price income ratio; LIR, loan income ratio; GRDP, gross
regional domestic product.
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ol3]

FEDHA
= HA7HA O§OH7H | PRISEX PIR LIR
Model A|Model B| Model C |Model D | Model E | Model F [Model E or F | Model Eor F | Model E or F| Model E or F
Model 1(Z<H4 InE40)
L.In(ZE712) -0.376|-0.323""| -0.075 | -0.010 | 0.027 | 0.029 | 0.007 -0014 | -0.119" | -0.14™
kel 2,140 |-1.9117 -0.207
L.InQI7{20~44A]) 3.4917 [ 1.144™ | 0.994” | 0.859 | 0.858 0.860™ | 0.754 0.671
INEQ 1744 0.755™ | 0.655™ | 0.657 | 0.654™ | 0.658™ | 0.707" | 0.684™
INE2IZ(OILH) -3.227"| -3574 | -3.421 -3432 | -3.088 | -3.39%
L.InAfSH| -1.080"[-0.819| -0.375" | -0.274" | -0.212" | -0.200" | -0.194" | -0.172"* | -0.138 | -0.107
L.InGRDP(&Z) 0.330" | -0.188 | -0.167 | -0.246" | -0.066 | -0.074 | -0.062 | -0.060 | -0.073 | -0.070
LInHIET7EHIE | -0.292° | -0.292" | -0.145 | 0.048 | 0.010 | 0.006 | -0.003 | -0.006 | -0.010 0.010
LInZHIZS 27 8(0KN[-1.016™ | -0.864" | 0.260 | -0.100 | 0.020 | 0.010 | 0.016 0.011 -0.013 | -0.045
RMSE 0.1046 | 0.0984 | 0.0646 | 0.0493 | 0.0472 | 0.0471 | 0.0472 | 0.0471 | 0.0465 | 0.0427
A 0.9816 | 0.9838 | 0.9931 | 0.9960 | 0.9964 | 0.9964 | 0.9963 | 0.9964 | 0.9964 | 0.9970
Model 2(E&H: ZEME)
L.In(ZEf712) -2.905"|-2.846™| -1.167" | -0.728" | -0.391 | -0.263 | -0.348 | -0.321 | -1.107" | -1.382"™
InQI7 2426 |-24.98" -12.24™ -13.10™ | -1345™ | -12.04™ | -12.01™
L.In@I720~44M]) 23.621""| -0.111 | 4.475" | -3.473" | 5.029" 5.338" 3.393 3.013
_:mo_m> 6.565 " | 5276 | 5.403™ | 5.254™ | 5.4307 | 5.824™ | 55517
NEQ KON 21747 | -42.21 | -22.06 | -22.417 | -21.227 | -24.16"
r_::urmm_ -5.488™|-5.191""| -2.186" | -1.181 | -0.986 | -0.313 | -0.892 | -0.869 | -0.686 | -0.577
L.InGRDP(&E) 0.133 | -0.454 | -0.316 |-2.115" | 0.399 | -0.081 | 0.371 0.212 0.059 0.106
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B 2) A%

r

FEIA

T= BA7H o7+ | 5=k | PR LIR
Model A | Model B | Mode! C|Model D| Model E | Model F |Model E or F | Model E or F | Model E or F | Model E or F

Model 2F&e 2S4S
LIndl&aaHIg | -1464 | -1464 | -0468 | 1.065" | 0812 | 0572 | 0904° | 0954° | 0005° | 1053
LInZHIZSE7I2(0R|-6.765™"| -6.592" | 1.011 | -2.866" | -0.932 | -1.576 | -1.057 | -0.996 | -1.244 | -1.419
RMSE 0.7098 | 0.7107 | 0.5026 | 0.4195 | 0.3624 | 03803 | 03812 | 0.3810 | 03566 | 0.3350
7 0.8677 | 0.8682 | 0.9344 | 0.9543 | 0.9663 | 0.9627 | 09625 | 0.9626 | 09674 | 09712

Model 3(E&H EHASME)
LinGepz)  [-0.224™(-0.215"| -0.006 | 0.031 | 0.088 | 0102 | 0060 | 0028 | -0.089 | -0.261™
Il 0.359 |-3.053" -1.401" -1.273" | 1351 | -1.504™ | -1.519™
LInQI420~44H) 2939 | 0316 | 0712° | -0.197 | 0628 | 0671° | 0698 | 0535
In&QI7is 0.671" | 0.479™ | 0493™ | 0480™ | 0.459™ | 0507 | 0509™
E=EE ) -4.101™"[-6.443"| -3.906" | -3.650" | -3212" | -3407"
Link@ssl  |-0.705™[-0.661"| -0.287 | -0.177 | -0.122 | -0.045 | -0.130 | -0.111 [ -0.052 | 0018
LINGROPAYE) | 0025 | -0.062 | -0.044 |-0.294"| 0.071 | 0.016 | 0087 | 0117 | 0110 | 0.105
LIndgw=EHIg | -0.197 | -0.197 | -0.073 | 0076 | 0.028 | 0.000 | 0005 | -0003 | -0.006 | 0018
LInZRIZSA7IR(0IR| -0.927™|-0.901™ 0.045 | -0.306" | 0.126 [ -0.199 | -0.100 | -0.110 | -0.127 [ -0.186
RMSE 0.0890 | 0.0891 | 0.0635 | 0.0606 | 0.0526 | 0.0542 | 00529 | 0.0532 | 0.0529 | 0.0459
i 0.8817 | 0.8822 | 0.9405 | 0.9450 | 0.9596 | 0.9560 | 09572 | 0.9588 | 0.9591 | 09693

F 1) SMYHES YHNYSY WEARM0|0], I2LE A7|(21~'22) E= EH|

§o% om o owe
Mv ’ ’

= 0.1, 0.05, X0.01, £0.001& 2|0,

PIR, price .:ooBm ratio; LIR, loan income ratio, GRDP, gross regional domestic product; RMSE, root mean square error.
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