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H1S GA] =2 Ao Lepdth) gHE, o] 5 A4E 4,412,4707 02
gt 7390 siigsh, Hot LAl 0 = e 1) Aok
A5 rIRh2 27.3%E AR5t 21A(27.5%) the2
E = Alx W osg== 2,654,370710] siidstaL, o] 7R 35.3%7F = 0 & Qlsf o= 3L
t}. BHdo], Al 7t o5 7d== 1,758,100710]" L ARG7F 8o sl 3= 15.0%= Al
Wl o} sollx9] slig vlFol Hsh Artof| = m]X|X] o= A= LR

SeuEE =S e = e A FER81E2 19959 53.3%CN1A4 2020 57.3%7FA] 2010
A AJohA vl A A5 ATHEAE Y (QIFFEZRAD, 1995~2020). ?HH, 2020
71202 ATPRHIEE AGER 43.5%((A2)°14 71 1% (D714 32t} FAA &= 1+
Aol & HQlt}, o]i= BEA o 2} thEZRel(48.1%)of| HIS] oFIHE(66.2%) A A 2
A7EREIES HER AL AR 2] F7E vl FEl9] H|Fo] x| 7 AJo|gto] 7]Q1gHt.d)

O|AE, o]0 Slo] FA P9 HF-2 ot T AR FE o Sl 492 S-S 2518
Wt e B/ 71| shu= slid T8} QI el 4] 2] =8 Tk o o, o] = Isf FEHe]
Afol] o] oAt FFAF A H.0 vt o] A o2t HIthA 4] 7Y Ha= e o] A2olA
B30 I 9388 ZTHAIA FE] A(ES], 9] vim)E ESAIZIcEY At 0|37}
Hop 71 Ao]] 24 o|fdSE A1t 354 1 HO| HItiA2 Het Ad Zo|7] wize] AA
ojFeof|A FE 2 AR fIet uiml thiAlof AP RS Siet AAIG EAle] Fell: AdE 714
o] Bt} & Zo]tiHa et al., 2021).
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1) 14 R o] sAe] WEER HoE= olgES 2023|0 H=g o= 12.0%C o
FATHEA, 2023).

2) olEAFE 7|FOE oh= A9 FIAE Tt olF9] HISS 39.8%E OlFAFE V|EOE of
£ 9ol vl5] EoH, ol= 200599 37.9%C BlEME w2 Fd gttt

3) @Fog A Y AXoA olmES] H|FS AFA 25.6%% 7FE Fom AFoA 75.0%=
7V ot o] = A 7k T3 49.4%p2] Ao|E ERlt},

4) olEHH, FE9] £aAH= g FEoly QI FASHF tist FYEIF ZFAL vl H=5}
o A4 7HHEL 2 714 AESH| 2 7FsAdol EARItHAgarwal et al., 2018).
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T8 T2 AU A= S Ash A A0 THE E44E5S A'ITHO Sullivan, 2018).
A, o19] aHl= 3] 23 7171 AA o] FA]7] wize]l UiT-4io]H(durable), 57 17F W]l
AEAR1 A Bl BB E3f =rgo] Aojint. o2fet offz FE12) FHlof| it QA g2 st
71ollA 9ol Fasith> Eet, FEe B4 XA 3FE7] diEe] olFo] ErNsdtth
(immobile).0) F=EHo]] tigt Aleio] Zxe) 2pAQ] EAJo] SJafiA e F WAt
g5l oM e YIS 7| whzoll 819 H|ols/d> AHIRl= Sloj FE 2] A9
Aol o] Het TiefRt 89152 MBSt S Qit). niA|ef o &, el 2 A, FH], 45 o]
B A, YRAE 5 400 Qlof i FEE 2 Zolrt =27] wiee] Hie- o3 o]
(heterogeneous). FE2] o|2fgt SAJEZ el AHIR}S] 9 FHIF A4 0 2 Ebdoto] A

o o] E&H/o] o7 EH, ol= thA] Aol itsl=

FEPFIREES T4 9] Haleh g2 F8of| gt F410] figlo] ofsf FF= =2 er
45t} A, Henderson & loannides(1983)= S8R €] 27gof| Qo] Fe= 93-5,

FERH7HA O] HSk-9] AekS o] 2R G2 B3l AAIRITE TR AH|AQl SAlof FARA] S-Sk,
A7 PfARE FAT] Hiet Alefe & QlIsf Aoit AH[sh= o] F8lE AfdfoF 5P, o= 84

ol A7FE-SAL=Z o= e IR H overinvest)dfloF S o]u|gtc}. Fu(1991)2} Hilber(2005)
of| oJ5H, 7149 ‘ﬂﬁﬂrﬂ' 2 FEIEAS, AP FE-olA9] 13o] & o] FElEAE ARl o
2N AR T a3 ]'/\] Z1t}. o] 2 QIof|, A7 HE-F-A] e AR 7L ZhAstar X7t

Fele At WG Sgo

J

of Bsf 271 ”HE"O] P | wizof ozt
Zeho] wjujlo]| 9lo] AH|R}} Z-2A} 7+ XJEL} FA2(bargaining power)OA] X}o]7} EA512L
ofi= FEEA ] thigt Y2 T7H17 1= A 2= AAET Kurlat & Stroebel(2015)2 4H[AR}
SaAE g O] Bt o] EA5h, E5] ATt T8 H QI A2 s ARAF Ert
2 HEE 71 o =4 8 ufjuf A o 4 9] Qo] 71k SN Agarwal et al.(2018)
FHE F-sAtol tigt =AIAolA A o vt A1} sk59] A2 52 o & BARI o &9

Ij

5) ol Wt tiBo] e Fely
6) HlE FeANY|E0] W o5 F
A5 B4 A9E 15 4 Ytk
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A= E0] vt O = Qlsf) Wi=<lo] Bl f=R1o] Bt 3.6%5 e = 7Ha& AESH= WO
Af A o] U= A= 58 J—]*‘E‘H ]Eﬁl@i %] EolokS FofeHA A7
= A= AARIE Harding et al.(2003)] 2J6t4H, 8171 2 o] f-5-2F AjA|710] whz} S=eug
mfjof| A9 AB|RIet FFA; 7 FAE oAl Zfol 7} :‘:ZH'?‘_WF- olEH|H, skg7] Ah7} Sl Bl
e} Foll A7t A7 1E Wsk] whizoll Aol lof viui7F2A 2] A7gollA FEdE A Hrt.

A 7k o]Fe} s, o] Ao wih 2L A W] legAY 2 FEA ol tigt
JET7} oIt A0 2 ATt WA, s AP HOA A QA= 2 He ' Ag]9] o
MEL AiesAgolA 128718 tigt AEE d=d Qlof Xt B2 H|-go] WA
(DaVanzo, 1983; Yezer & Thurston, 19706).
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Fao] 96 9e) 27 .210] Tk A FHIATE A7 K420 o)A 931 KR
Aoz, 2Rl 8 2022 99, 2015 oF3R - oI, 2020 RS, 2020, ol &7
A gEHoz mese Agacloms 4, ok, 9 off, A 5 1759 B4, 7};%;
PITAS, SAL 71T 24, Te1T el YOI 72 5 e —*401 EFE 0%

BRI A HIS = ?‘P‘]*

: AR RO] FEAT Yol thet AT A s AP 9o, DTI A2k
B2 aEA k| AR A7olA Sa7 A0 BAFETHAIGA] - oA, 2017; A1FA - 49
A, 2020; FAYF - F94, 2019).

TEIAPG] 739, Ha et al.(2021) F=70ll thet Aol ThA2] ol=o] Blsf 50mHd o2 A=
ofFof|A] B2 O & 5.5%RHE W A ke e] W= A 0 & AR thEo], AR oAt
= Hop A2 121 Hep 2 HO HHE 7R 1 3 QIAJSIAL AR o AR A|Hoj ] A7 L A5=5t
=790 St 2| Go]] oigh B} U2 S Z25k o] o] 2 o] AR} 715do] S-& Hofert?)

Chinco & Mayer(2016):= 2000t S5 FEH714 2] A5 B8t of et Al A= e 7

7) $HH, Simonsohn & Loewenstein(20060)2 X7FE-GA7F Bt B2 ZAHIE 2= AR o|F
Sk= 5ol BEot v ol tEE sk AHEe] Jlor A9l FEAIA ol High olshE S0
Zkz Foll= Feo] gt A& 2ok sl s EA| QoA oAl olAkskE AR AARE
o} SER|RE, ol= AHO vt o] opd A2fd ‘W GiHcontext effects) o 7[RIt
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U= B1E&2] AF5o] YA =HE Q] MiH(second-house) FHIAREC] 23t 4=80] 7]Q1ghS Hoj
Fo}. QR EHE Q] k= A3 FEE Ad £7|AeE o] Ysol] uiEo] Hrh W 2HEolS
< B Bt} H2 S AH|ok= A 0= UEhdtt
A ] o]0 vl A o]F= B APGolA Y A 7t Afolof] & 7] OJ'DLPE}. olF=A ]
wRE | Bt 0 = Qlef A o] o]l Gul AA] ghot 2| W 24 vt A E]
o|7t FltE= A 0 2 At SkA|9E F=2] A=l thgk Clark & Huang(2004)9] 2A49
£ o]t IR At @ A5 7Rt stuo]l ExghS A ST
2=, AE-3] 941 -2 AA-FHARI AHRR= o]0 IYol A 22 Tt QI 58
of thgt HEAA 9] BIAY(E2 FFA tiH] H2 HEE Zh= v AA) S71= FEEHE,
272 flgo] AR A9 TS A7t obd AR M58 7Rs/do] Bk Eobd Aojtth
o] W&ol A, Kurlat & Stroebel(2015)2 H]ti 3231 X*EJ F93t dlo] I AFTAYS
TR &, ol B eRle] vsf o e QI gl thgh Bt 2 H o YuE
ek ol A= A RS E 1 )2 A= 0144 A7+ 571l et gAtA ol
thet A H.o] BEA] 52 H|tA/go] 741‘9* AR Z g}, SRR =2 o] el o] B84
golut vl go] ol A= Rt ofU 2t AEX| L HYA] 7 A F/dellxl Q] Afolof] st FTke
AE = olFolA FEAFIREEC] AHH 02 W Alolgh=

N

oy, HE

220 7PIg 43102 P55 e o2 Yol 12 FeAp e REES) Aol

z; = By + Byacross Area;
+ Byacross Kwangkyuk;

+ B3beyond Region; + X;v + ¢; A1
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58] 7Rsie, ASEAS 919 20% HEA o] et o8- BAYY) YARDA A B
olRKlc}. o] of i} o] FA o] that moRe: QIR ROIA A Fu @ 74T:<1, 19 A%A,
29359 A AFAIS BEFORM 7Hs1, o] Q18] FAIE 712 14 o] oot 19l 23t
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Alofl Higt JEE ol }04 o]F o e} o]F A BL FolRttth A=l 19 A
X

=, =HouA ‘E—.z—‘&’l% AL I, B2 AT HE Y, HE

A, B3 Es 9 O SHRETh o] 7R 19 Aofl Blofub] SkAY @A AL =

ol AFSIAAY Fe = =0l ATt 9= 2A0lA AlLldH.

QIFEILOA S22 7} 713 7 7FL9] o]F: of B} o| AT S 7| R o 7|k H
-85l F7Folo] BALE 913t AR S ST ASEAR ol VRS TS

& o}, o]FA ol W o]F=9] -FF-E AT Ul oI, At E ol A= F ol T1EaL

Y ZtolFr R AY2 e, SAHE, oY, ogkﬁﬂ, 7Y, AFgos JEsith

(E DS E =29 7MESE SR ASEA 0l ol8E AL 0] WS tiRt 7|2 EAIE Hole

oF. 240l EE H-2323,5857 1, o5 AR 71 1 157(3”]'7']—1—7“]7}*}010}7]‘:!7'01]
o, S5t edsto] FERo] e = A ER7F 38.6%, A7 R 61.4%=

LRt A7 382 ThA A4 27.6%, BSa s €A1 27.0%, Ba §ls GA| 1.7%, AF2AN
1231 AR AR 52 Rtk A AR 4.6%E BRI

a9

ol ] §9 FEO| Rl A FT ] 0]F: 39.0%, AT 7015 29.0%, A 7ol
17.0%, 9] 7k 013 15.0%z Uehdc}. o] x|oj0] 2ol wg)} AU4E | 0|57} mrt
A AROL A o1 o0l ) et ol 2] 2ot Alers S0 R

S BRE ATET, #29] 63.7%7FF/d0]aL 35.5%7F 11 o[5t] A5t o]
SRttt A2 15410014 107A417FA] B3zoh, B2 44A4]0] sttt SRVded = veAt
7} Q= 971 51.8%E Ak o2 AR5kl H]E 33.1%, O1& 9.5%, AP 5.6%= R
A0 23 T &4, S AXY FTF, USHAE, TAE dHES FHOE o] XS
é:}ﬁiiﬁ, A9} FFollA= oOFHET} 60.7%= 7P =1L Tt 13.2%, S5 12.1%
+O0 2 =& HGS Uehdch 7d_w°4£°ﬂ OW% 19999 &2 71 oA A5H B97t
32.7%= 7P &1L, 20169 B2 1 o]%f] Z|ojX] 971 27.1%, 200092} 20101 Ale] 24.8%,
2011 2015W714] 15.4%= F3231}, —rﬂ% AHAS 7R, 7 w2 HIS S A5k
HAL 60m* %27} 85m? oJ5E AA] FEO|A 33.1%S AR5k L the-2 40m?* 27 60m?
o]5lo] A2 28.5%= At}

9) olFe] suIske gL olxel WY BelH Blg-Z, FENFASGR, oluel X
% e3lg, el Faulg, AYM B sl ] st B AL @0 e 4
S 9t A3lA ulge Eul
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ol ot e S A

E 1) 71=84

Ha Bt HZEHAt b Z|CH
NI 0.386 0.487 0 1
TMI(2AM e2) 0.276 0.447 0 1
=emo |BH(ESE UD) 0.270 0.444 0 1
R EN(ERS= e ) 0.017 0.129 0 1
NEL 0.005 0.068 0 1
AL AlEH S) 0.046 0.208 0 1
AT LHEHRH) 0.390 0.4883 0 1
o|=Hz| | Al 2t 0.290 0.454 0 1
7 BT 7t 0.170 0.376 0 1
e 2t 0.150 0.357 0 1
=p! 0.637 0.481 0 1
oy 44.2 15.1 15 107
SOLIEL
Ol (EARD 0.331 0.471 0 1
iR U 0.518 0.500 0 1
b =EES S| 0.056 0.231 0 1
0 0.095 0.294 0 1
Ei=
IE O[sHEAED) 0.355 0.479 0 1
CHat 0.548 0.498 0 1
CHEH 0.097 0.29 0 1
ISR
H=3E(EAE) 0.121 0.326 0 1
OMIE 0.607 0.488 0 1
TR &Y | CERH 0.027 0.161 0 1
ChM|CHZ=EY 0.132 0.338 0 1
HIAZTE 72 W = 0.007 0.085 0 1
QA 0.106 0.308 0 1
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fiss D BEHR A4 Ay
BT
20169 22 0|F(FEHT 0.271 0.445 0 1
20114~2015 0.154 0.361 0 1
2000 ~2010 0.248 0.432 0 1
19994 &2 0™ 0.327 0.469 0 1
=g HHA
20m” O[SHEHEH) 0.056 0.229 0 1
FEH &M | 20m? EI~40m? 0[5} 0.179 0.383 0 1
40m? Z1t~60m” 015} 0.285 0.451 0 1
60m? Z1}~85m?* 0|5t 0.331 0.471 0 1
85m? Zk~100m?* 0|a} 0.029 0.167 0 1
100m? Z1}~130m?* 0la} 0.052 0.222 0 1
130m? Z2t~165m? 0|5} 0.027 0.164 0 1
165m? E1t~230m?” 0lat 0.015 0.123 0 1
230m?* E1} 0.026 0.161 0 1

V. MBEY ZL

1. O1F7{2] /Y 7} A{0|
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olF A 2|2t FHHFHH: A GFEHAPG et FH o] £ g3 A It olF

(H 2) O|F7{2(0f W2 FEUXIFHRFES| XI0[0f et A52M 21}

(1) ©)
ok k=2, -2
ATt LHEAEED
o=z (Al 2 (-25.63) -0.0043 (-2.29)
7 "o 7t (-23.40) | -0.0025 (-1.12)
Y 7 (-48.36) | -0.0539 (-22.74)
A 0.0136 (7.67)
o1 0.0060 (85.92)
SO
02(EAEH)
IR U2 0.0451™ (19.75)
7'3? A -0.0044 | (-1.03)
I Y= 005417 | (-17.21)
5f
1E OfsHEAEH
CHst -0.0105" (-5.49)
CHE -0.0536" | (-18.72)
ISERES
HEFE(EATH)
OHIE -0.0807" | (-25.10)
SRS -0.1598" | (-29.60)
ChMICHZREY -0.1523" | (-37.69)
B3 HAZE 712 W = -0.2006" | (-22.78)
£d | omas -0.2464" | (-53.85)
A=A
20169 =2 O|F(EAE)
2011E~2015 -0.03517 | (-13.24)
2000 ~2010 -0.0151" | (-7.02)
19994 &2 O -0.0403" | (-19.21)
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k=2, ok g k=a, 4
Z4S QI
20m’ O|SHZEHEIH)
20m? Z1}~40m? 0|5t 0.0863" (22.26)
40m? Zt~60m?* 0ot 0.2503" (66.07)
=gy | 60m’ EI~85m? 0[5t 0.3689" (95.55)
&8 | 85m? Z14~100m” 0[5t 0.3793" (59.89)
100m? ZE~130m? 0I5} 0.3842" (73.50)
130m? Z2t~165m? 0[5} 0.3697" (57.87)
165m? E1}~230m?* 0la} 0.2602" (34.67)
230m? 1} 0.0669" (12.62)
710[Xs 4d
HO: AlZ7t Zt=Z%AE 7t 2.39 0.56
HO: ZYAE Z=2 2t 427.41" 336.64"
=L 324,585 324,585
Pseudo A-squared 0.0052 0.1607
F9 T 22 5%2F 1%0A0] SAN Ro4S LIEH. sAEIE, SEHSE HRUAML
SIARIIE OfH, JHE =X éﬂlﬂ#% oot XY,
A, & (1)ellA] olFA= f-3ol wet FERZPREREA Zol7t AS2 & = AU Al
W ol5=o] HJsh At BAIE Hi ol5ollA A= oAlok= FEE AP IR AR 8HE0] 5.2%p ke
22 WA FAA &= 7F BAE H olFolAe sl €80l 5.5%p ke R, AY 7 FAE
Y& 0]Fo e 11.5%p e 22 A 0 & Yepdth 1D ofi= o]5A 2|7} A4 A2 ojifeh= A9
9 S HH7} K} Ao sfig FE0] A7 7HASE B2 7S] Tt ol 5ol

I f
Y
ro
o,
9
)

A7) wfiZoll M2 oA k= e A7 R A Rob | ks 94 AR 8o
& ZolEhs ARG AT5oIA 2] et dkEt.

pac)
9,
(i
ok
>
oZ:

=
by
ol
%

11) Tk, AL 2 o] lo] FAE f o]Fet FANES A Fi ofF b Arbafe
go| BAHOE RSP oISl ke viEle] AN HAE Y ool glo] A
ol vls) AL 1k o|FlH AbEEEe] FsP e Ao ek,

66 https://doi.org/10.52344/hfr.2024.8.1.55



olF A 2|2t FHHFHH: A GFEHAPG et FH o] £ g3 A It olF

FFHIE olFdhs 7 7 B2 FE12) g0 e thEA YERg o AL o2 _t
450l et ol E frol AAd ez traH, E (1)ollA 9] F423 el ot

/3] 275 EeoM ot oF A8l @ (QelAl= olFstE 7 Ve =
AR ZAEHE AN, FEAP P REE ditt SAHeE2] Ble - AR AT
2t Eﬁiﬂi t /\}3}E} 77 EAR1AY /1Fo] AU 71 &0 A shEapEo] W 7

JE
iié?
=2 1

FH A IR0l Gef o e A Fokol QEFSA ey 0 52h

011 49017, 75512 5vio] Aste}] 2 49l 4792 ol s} st
AF39% Tl v} A} ik, uﬂa | 242 Apha 6] B8] Heole 5715t
W iso] 13008 MO 25121 e Ao HaEi,

olF Az Fol e FEA FIREES 7ot FE 9] 0] BAIEA] ¢ & (1)eflM 2
At o Aol E B EP AT U ol BI3l] Al 7F ofFollA ARkl 725l
A9 71 2ol = ©A] 0.4%poll S0 B0, FHAI e 71 0|5 tigt Aleo] S A7} v=
(-2 & 2Rt ol = BAK 2= RO & HFH“HO] O] et A gl Ao

7H AL & = Qltk. IR0, A 2 FAE s ol Al Ui ol BIs A FdRehEe]
3731 5.49%pRHE Rl o= g HA = 71 o] H]S] 5741XLE FofolA 2zl o2 tepdrt 12

2. 0]F M FEA™FHENO| CHS SH|

(F 3)2 FEWSHO (FALENRAD 20201 AHEE o850 0|5 A FEHFFHE SAIRE

ATE Bk & (1) olF AH AFA M A1 §- ol 55 BAlHA] ¢k

ﬁ

I (D 012 FABHL Ut 3, D (1)) A9 FHYF et A&o]) AL o] Ho)
FeH e} o) 5A 2] 9} plo] Glrke A stol oA e} o) 270 Fed e
7H2410) 3750] WO (bias)S SISt SR, & (2)oN49) ATk o)F: 2ef At
FeS A9 Aol oS B MR ATANA AR TS W9 2Eo] 23.1%puE
2 70 Ueht & ()42 o5 £0] w2 0|5 15 FErgf ] Aol witro]
Ofgt 27440) 972 SR SO B 4 9k, B3, ol Aol A T Haat Aol

12) A2 W oleh Aele] AAR Yk ol 1t FEAPASERANNY 54%p0 Aol I
2 do® SHe Ha et al2021)0140] 2311 500k oluje] A2 ojFe} soukel Zukol
ﬂﬂa ol 7 %jol(5.5%p)% TS fAtsl

13) W50] 72EAE B0 (RE X 1)o] AN, A7FESEAe] ZekE 7ppso] )

FAQRRA Y 757 BEA0R go] &u Pge) wgo] 2n) ofelege] e
Ao et

Housing Finance Research, Vol. 8, No. 1, pp. 55-76 67



ofot
ox,
fol

H 3) 0|F M FEHNEQAEEO| gt SX|
M 2
st g3} o SHAIG I} -k
oz [BSHIE UEHTE
s | [BOAE 2t -0.005 (-0.43) -0.018" (-1.77)
T Y 2 -0.046" (-3.26) -0.073 (-5.26)
0l &A™ AFXOIM APPSR 0.231° 37.17)
=5 0.092" (11.87) 0.068 (9.47)
SE! 0.008" (32.81) 0.005 (19.93)
5§
) 55t Y 0[SHEAEH)
anq | B8 =Y 0.057 (5.10) 0.044 (4.15)
e =6t &9 0.078 (7.24) 0.055 (5.36)
st =9 0.088" (6.97) 0.054 (4.44)
oty &9 0.034 (1.62) -0.001 (-0.05)
THEAS(HE 2/E) 0.029 (16.00) 0.023" (12.77)
N9 EF
UBHHEFEHEAT)
Co TS TE -0.387" (-30.91) -0.350 (-28.39)
FRAAEH=ETH -0.273" (-13.25) -0.246" (-12.42)
OHItE -0.125" (-11.94) -0.109” (-10.48)
IRIZEH -0.019 (-1.30) -0.002 (-0.13)
ChAICHZREY -0.015 (-1.12) 0.0002 (0.02)
HAZFE 712 L = -0.206" (-4.38) -0.190" (-4.47)
QIAE -0.172" (-6.52) -0.152" (-6.16)
gy | R - H|EIRA -8 S| 0.104° (2.18) 0.052 (0.95)
| 7B 0.172" (5.03) 0.153" (3.54)
I e ==l
20184 18 O|F(FEHEH)
20155 ~20174 0.002 (0.15) 0.008 (0.80)
2010 ~2014 -0.008 (-0.80) 0.002 (0.20)
20054 ~2009' 0.0004 (0.03) 0.014 (1.29)
2000 ~2004 0.034" (3.11) 0.046" (4.32)
1995 ~ 1999\ 0.069" (6.53) 0.083 (7.96)
1990 ~ 19944 0.028" (2.57) 0.046 (4.29)
1989 O™ -0.034" (-2.82) -0.008 (-0.72)
FHE AHE(M?) 0.006" (42.79) 0.005" (35.99)
UES 26,393 26,393
Pseudo A-squared 0.2849 0.3261
07 T 42 10%, 5%, 1%0IAS] EAY Qo188 LEHY. SIS, SREASE2 TroA

o AR/ Ofd, /HE HEXIQ| ARIE et +X|Y. 0lF = /HE FFAZ0 oot

ClO450| BE S|HA0| THEAOLS XIPie] HOR OIS TSt A9 RHA|= Mg,

68 https://doi.org/10.52344/hfr.2024.8.1.55



olF A 2|2t FHHFHH: A GFEHAPG et FH o] £ g3 A It olF

oL

o & o]

3T

A AR AR off] 7Rs Al

o]F APl A7k FehS AR Aos 2 2
= 79 U 7k ol20] o] A Akl

e Ack ol 24 T@@%%mg EAI5H] L5}
oot YL Tt Fg k1

AFE0) 79- 0|50 mE Al o] ArhEf0] A9 Hleh B4 ek, Wb, old Fe
A= Ak ), o At A A 1A A S8 b o Ak
1= 0]52 s olashs 2o 234 Aolct, thAl W, FAe] olzolA AHE A
Hlgo] Btk Zojck AR, ofF A% A7 FE Rl thet U 7k ol5e] FARIE & (oI
4.6%p) 7142 B (1A 7.3%p 70l HIs) 7h40] Eo] A S,

o

& =20l olFAE 7 11 olF AR Rt obEk Al W o] ulEl Al ZE
O Tt AZE oASIL, Al ZF o]F] Wl FHA I 7H ol Hrt ' ATE oA,
FAAE 7 olFo] IS A 7ol Het 1 AZIE o AR Alefke 72 BatA]l o5
P SR, A= AR ]—’F‘: 1% X] e 7ol SARtT. Tl ew, o] et

A& 7k o)== 730l w57 *1%*7“41 o] wlsf oA S = At W] ol PRt
S 1&g Ha et al.(2021)9] @ﬂ*’ﬂ B3] oot ojFollM= A Fe] 7Fsdol g HA o= ot
o]F=of| 310} ARt ob =} 2| 2t BAE Fe=Alofl tit
A3 15) 53], B 7 2] 9/go] fAleHA AolshH ofzigt
A g2 FeieelM = verd Zol7] wizel A9 2t BAE e olFollM FaitArdel Hik
7 i.0] EeHAo] AR|AL o] =2 QI3f) =2 o] Higt o] S8t A7t obd A tE ¢

o

rulo r

14) Pkl ¥Io) A Fetel AV WSl HEUSAReE o oz o g
R i R A A g B
T FHE IR HRT &g, p, = AB, + B across Kwangkyuk; + BQbeyondRegwn] + A

owner— occupierbe fore move;; + Xy)olA ol AAd AR AHE, owner—
occupierbe fore move )7} ke 90] A 7 O RS, beyond Region)®) AL 5,
+ A7k Hlek 4, < 0013, ASHp B Qolr] WES] 4, + Ao > A7k HESte] GE 3]
& (DA A 2t o]F9 Al E9 7t olFA] oF AR AHREES] A4l Higt IF
(Z Aol H)yE Ta SRl

15) AE9] H|tfHo] Yeft= A|21E &4 HQZEA, Coval & Moskowitz(2001)E AZE 18
Sh= HIHHO] Chinco & Mayer(2016)= =7} 7 BAIE AlQteict.

Housing Finance Research, Vol. 8, No. 1, pp. 55-76 69



ah ool mrt Hete] HojE 4 Qs shie] MHe A 7 AAS Y ofrsR BHe

=] QI AT 7 ool Ne] A7FE S ekE T} QIR ke Al 1 ololAe] XHA

882 H@als Aolth, Th Wl o7} Ao 7 AAS Y Aol REAA dhat
A= =z =

T fL

CujHaE 710k 99 1 BAIE e olFel eHgstd (4 D FHde =M 7hssit. (E

SEA 20201 Abof] ek ASEA AR EIE Hofett. £442 HeVd g

1NN
b7
e
X
.
!

2ol Al B 9] SFd Fed 2 ol A QO] e e it

R AT 7 olF= AT o2 Al 2 ol 8] AP kgl M RofRt Alel&

910] S5AbA o] Tt o] BeHIAo] Tes] o] e} obd

7% Yz 015-0] 90] Brk BAjskA A o]z o] ol
53 810) b gEgo] Wold S eItk 3, (I 2)0lA9] Ak 735t robust) 4=
o] 7Mgo] AsHo R Eehe AR,

71%9] wrete Qls) FEEE Lelelo Avfel FoeR: TRt REAA S
SIS ShA, Feie) A
3t

FasP Lejsls 249 o] o} Sejelo 2 sl Blshe AL BAVE S

i
E

d
i

)
2
30
9,
N
glu)
%
1
AP
A4
e
L
9,
i
0
-0,
rl
o
N
rlot
i
1o
e
(R
H

K

k)
LD
lo rt ot

Sl oA RO S ke Flolck, 1 e o] Aol 2 frael 2ol ool
2 2493}, ol2H 0% HEAH YA 7 ARt B} A4E YA
T BE Flol], Z71e 22HA Sl -2l 8 B2 918-
AFeNo] chet I A7k obd 2hE e 1o
ok Aol thet 40 BEHIAS ] 0]5:9] Ao 1

A9 7 2|20 olo] ofs) kS ¥ Flolu], A 7k ojA] olefat X o] o7k

{12
o|N
iy

o N
o o
2~

N
23
g
e ek
4N oX
o
o 3

oo
i)
il
=,

(o]
au
_C?L
,
=
O,
-\N
s

]
]

&,
ot
ok
N
H
O
rir
to
ol
v
o0
~ Nl
= Y
2o

70 https://doi.org/10.52344/hfr.2024.8.1.55



i)
X
N
)
1o
N
4
o
do
ol
,
N
18
X
)
>
N
)
Hu)
2_15
ox
fr
1o
i
)
O_>C4
i)
i
K
o
i)
N

(B 4) HY 7t BAE He= OIF= 71RO QIESt AR+ 7+ 0|FQt QIFGHK| 42 AlT 7t 01F
SN Y
TEH-333 SYE-s5H SYH-GEH SHHE-GEH
) 0.0281 0.0462 0.0958 -0.0578
QI Al ZF O]
(1.45) (1.12) (1.60) (-0.92)
7 54 a v a a
FE &d a v a a
QI Al THEHAI-ORAEA, MBI -THEAL, HUT-GFA, Saa-2NA
THEHAI-FOLA, BO{E-QLAL TR0l M, S e S
QEEA-TA], ATA[-QIAAL HUT-=dA, Y-,
LEAI-EIT, =MA-RSE, | HITEA-2EA, Y-t
rEAl-28T, -2, | SFA-ZEA, HEA-YT
O[TAI-28, -2, DA-Z A, HHEAl-otsT
HFA-28, Gsr-Fo Me=FAL | Fdl-olsT,
HEFA-SFA HET-EFAL HAUA-olE,
SHT-HFAL O=Al-Eolit
FsT-HFA,
Fs-dTA|
LS5 12,849 2,006 3,193 1,979
Pseudo A-squared 0.2190 0.2052 0.1849 0.2210

S OO fRlE AU, BB TE, SEHSEQ B0 SIS Ofd, JHE BEX|
SRS oot #RIY. (B 2)0Me SYsH| 715 910t F8 £88 UEUE BiS0]
D0 ZetEACL AT M2 0159 FFZ= BAHA K4S

07 Z 3otk SAFY (AFFHIZZAD 20201 20% FEALR S 0|83 AF5HAZ T} o5}

H, B 2 A s ol Al W ol BIs) A F-ReRE ] 5.4%pREE Rt E1L A

I BAE A= olFR E4S YT A7 IR Al 2 ool s QI SHA] @R Al

Zk ool M A7 HReHEo] S RA] 92 A o2 EAEr. of2jRt ZIE2 olF ARl HrE

A 7k o]F ol 77} FEIAPG] tigt FR.0] EeH ol Bt folet I S TSR

dubH o e, gro FEPL =119 PP FAS A FEo A HfEle2 B4

AN Ge SR 7FE 7124 Q) Aol sfgele. oh, & =2o] AS 2 AT AIASh=

Ble} o] A ZH A Hi= olFl =2

)

A7 7K54o] @A Wolr)7

Housing Finance Research, Vol. 8, No. 1, pp. 55-76 71



ofot
ox,
fol

U= Sz A=A A 2] U AT = S ZoIe. AU Fe7 2 22RISSEe] deo]
&= Estal, FEe] Al %101 s it S/Ae] A2 03] Fasitt. olEH Y, U=
FEAPeIA SAUAR] < A Hies il 811 7 AR AEE o [she A= A
HH(Yinger, 1986). —rEMEMWE & =82t ol AFAof whet S AR PO] =27

o
offt
Su)
o
agt ™
fi

Srhaieh, 2 4R A2 Heiet Jrt charkd oA A9l ufet ey
% 9ke Alolek. mebAl, A2 oy ] 14, WA, 1% o] F A A, A 3 Sl thd
17402 RS0 A olH o2 BAJHES Sl A FEirjglo] Qlo] Aol Behade
Soli= shte] eto] B 4 91 Aol

o] 7712} e f- el 2 Al i i o] AZ A AT AT 0] Tt 35
9} 29 7 2|92 Ho] & TR HolA] 814 7]e]7h EApstck, o, HEAI9 Y
2] 1 A4A) 0| 771218 Zstol 7 HAlo] g Wart ik, ek, 1R a7 S
S} of & Aol A o)} g el walo] chel w024 o] F 7ke] TAle] Bt
eR R4 UL R/ SIek ohe AR oA Aol el B0 R o) Felg
A7) R ARIo] Aol utet- 0] Baka o) hstslo] Al WA se A9 271
AHoleRe o] 2] ] et TS 715A T ol Feo] AR FekE 2Yske 29102
A%] Bt eRt S4S0] 54D Bast Uk 5, 2|92 Ferla £ 714 el gAY
B} o] %] Feprta AN A0 EElolol & Slolut o] F 21 8et R0 Sz}
7hs3he AR e

72  https://doi.org/10.52344/hfr.2024.8.1.55



olF A 2|2t FHHFHH: A GFEHAPG et FH o] £ g3 A It olF

il
ek

k=t

i)
o
ofl
e
uy
e}
jat)
o
of
u)
i)
o
Fo
rO
[T
T
P
=
2
fol
)
¢

_\}_Il

A5, 953 2022). A,
BAATAGS SHOR. HEHEL 82), 19-37.
A1F4, old4. (2017). Al&FH] FHHR-FEl G2 vixl= 8 4. P& EAHT

q2), 135-150.
A4, FOE. (2020). AERE 7] FEIHGFE 2H Q] wslo] st AL S~
283), 61-88.

4. (2015). FALHZARIZE 0|83 IR H BRI VA, R~ 21(1), 57-74.

o]7ol], Au]s}. (2020). tHEANFe] o715 7o) A7 Fd-R-2 7ol vl x| 93kl et A+
FEHT 293), 39-68.

BAQG, A, (2019). diEAIee] A&7 FEHARIEH AA0l vAlE ¥ 4.
P& EAIGF 1X1), 89-112.

Ash. (2022). Hlolewtod o|-&tt 8 H{FE AH KR B4 oHEAE21, 13(1),
2007-2020.

Agarwal, S., Sing, T. F., & Wang, L. (2018). Information asymmetries and learning in
commercial real estate markets. Retrieved from https://papers.ssrn.com/sol3/

papers.cfm?abstract_id=3022705

Chinco, A., & Mayer, C. (2016). Misinformed speculators and mispricing in the housing
market. Review of Financial Studies, 2%2), 486-522.

Clark, W., & Huang, Y. (2004). Linking migration and mobility: Individual and contextual
effects in housing markets in the UK. Regional Studies, 386), 617-628.

Coval, J. D., & Moskowitz, T. J. (2001). The geography of investment: Informed trading
and asset prices. Journal of Political Fconomy, 1094), 811-841.

DaVanzo, J. (1983). Repeat migration in the United States: Who moves back and who
moves on? The Review of Economics and Statistics, 65X4), 552-559.

Fu, Y. (1991). A model of housing tenure choice: Comment. 7he American Fconomic
Review, 81(1), 381-383.
Ha, S., Hilber, C. A. L., & Schoni, O. (2021). Do long-distance moves discourage

Housing Finance Research, Vol. 8 No. 1, pp. 55-76 73


https://papers.ssrn.com/sol3/

ool
oX,
fo

homeownership? Evidence from England. Journal of Housing Economics, 53,

101766.
Harding, J. P., Rosenthal, S. S., & Sirmans, C. F. (2003). Estimating bargaining power

in the market for existing homes. 7he Review of Economics and Statistics, 8X1),

178-188.

Henderson, V., & Ioannides, Y. M. (1983). A model of housing tenure choice. 7The
American Economics Review, 731), 98-113.

Hilber, C. A. L. (2005). Neighborhood externality risk and the homeownership status
of properties. Journal of Urban Economics, 5A2), 213-241.

Kurlat, P., & Stroebel, J. (2015). Testing for information asymmetries in real estate

markets. Review of Financial Studies, 288), 2429-2461.
O'Sullivan, A. (2018). Urban economics. 9™ ed. New York, NY: McGraw Hill.

Simonsohn, U., & Loewenstein, G. (2006). Mistake: The effect of previously encountered
prices on current housing demand. 7he Economic Journal, 11&508), 175-199.

Yezer, A. M. J., & Thurston, L. (1976). Migration patterns and income change:
Implications for the human capital approach to migration. Southern Fconomic
Journal, 4X4), 693-702.

Yinger, J. (1986). Measuring racial discrimination with fair housing audits: Caught in

the act. The American Fconomic Review, 7&5), 881-893.

(=2 Y 2024.04.22. 8= H4Y: 2024.05.28. == ME=HY: 2024.06.17.)

74  https://doi.org/10.52344/hfr.2024.8.1.55



olF A |2t FHHFHE: Al

Azeixg] that Are] BEHAT A 7t o]

=
nn

2=
(B2 8 1) THMEEA 20208 Xt=20| CHEt 7|=EH
it HEEXL Z|A ZIH
AR 0.572 0.495 0 1
—— (=TS 0.187 0.390 0 1
Tay [2MESE S 0.229 0.420 0 1
ST gMESS g8 0.009 0.093 0 1
ABAH = G 0.003 0.059 0 1
oo [BZAE HEZHEED 0.863 0.344 0 1
s [HOAE 7H 0.082 0.275 0 1
e By 0.055 0.228 0 1
0l &A™ AFXOIM AP IS 0.361 0.480 0 1
= 0.837 0.369 0 1
o1 56.1 13.9 20 100
EE
) X580 =9 O[HEARD) | 0.087 0.283 0 1
| Bot EY 0.108 0310 0 1
e | 05stn =Y 0.385 0.487 0 1
st =Y 0.389 0.488 0 1
ek =9 0.031 0.173 0 1
THEAS(HE 2/E) 3.519 2.119 0 22
Mo EF
ULIHESENEAHTIE) 0.083 0.276 0 1
Cp7 | e 0.148 0.356 0 1
HABEH=TEH 0.020 0.141 0 1
OHIE 0.594 0.491 0 1
Ol el 0.046 0.210 0 1
e 0.081 0.273 0 1
HHZE 28 W TH 0.004 0.060 0 1
QI AE 0.020 0.141 0 1
ey | R - HIHEIRA - 91 S 0.002 0.039 0 1
o | I 0.001 0.038 0 1
[ b =T [
20184 18 0|S(FEHEH) 0.092 0.290 0 1
20154~20174 0.124 0.330 0 1
2010 ~20144 0.147 0.354 0 1
20055 ~2009 0.139 0.345 0 1
2000 ~2004 0.128 0.335 0 1
19951~ 199914 0.122 0.327 0 1
19901 ~ 19944 0.128 0.334 0 1
1989 0| 0.120 0.325 0 1
FHE AHE(M?) 72.996 29.607 5 297

Housing Finance Research, Vol. 8, No. 1, pp. 55-76 75



Housing Finance Research (2024) vol. 8, no. 1, 55-76
pISSN: 2586-4629, elSSN: 2765-5407
https://doi.org/10.52344/hfr.2024.8.1.55 https://www.hf.go.kr

Migration Distance and Housing Tenure Choice:
Information Uncertainty on Local Housing
Markets and Migration across Regions

Sung Hyo Hong’

Abstract

According to the literature on the relationship between the migration distance and
housing tenure choice, the probability of occupying a housing unit as an owner is lower
with a longer migration distance due to insufficient information on the housing market at
the destination. Furthermore, this study empirically demonstrates that the insufficiency of
information appears with the migration across the border of regions rather than simply
depending on the distance of migration. In Korea, locality across regions has been obvious
from the past and migration across regions does not occur frequently due to the
heterogeneity across regions. As the uncertainty in the housing market increases, economic
agents who have a risk-averse preference would become less likely to occupy the house
as owners. According to the empirical results based on the Population and Housing Census
2020 from Korea Statistics, the likelihood of owner-occupancy from the migration across
regions is lower than that from the migration within an area (i.e., city, county, or ward) by
5.4 percentage points. Additionally, when the analysis is restricted to the migration across
regions, the owner-occupancy rate does not exhibit statistically significant differences in
general between migration among neighboring and remote areas. This implies that whether
or not the migration crosses the border of regions is more important than how far the
household migrates with respect to the drop in the owner-occupancy rate with migration.
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