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A A3 A=

<E 3> 7|257(HP)
2006 2008 2010 2012 2014
At Ao AF AW A7t Ao ATE AN At Ao
P1HZ) £
Nk 55 45 5 47 5 47 58 49 59 51
od 0.133 0.221:0.136 0.221 . 0.149 0.252 0.180 0.257:0.160 0.272
0| &/APE/0| = 0.146 0.314.0.162 0.313 . 0.180 0.407 0.170 0.327:0.190 0.404
7tE 32 28 31 28 31 27 30 2729 26
32
2355 Y Ol5t 0.269 0.159 1 0.260 0.163:0.216 0.138 0.197 0.128 0.213 0.176
st £ 0.128 0.092 0.125 0.090 0.139 0.101 0.135 0.089:0.133 0.106
55t £ 0.309 0.378 0.315 0.374 1 0.328 0.382 0.333 0.354:0.308 0.336
oistw 29 0|4 10294 0.371 0.300 0.374 0.317 0.378 0.336 0.429 :0.346 0.382
JPFAE(HMMOFE/E) 231 203 250 225 306 246 307 267303 258
=24 28,426 25,188 30,898 32,706 15,907
020149 AEREs FHASEL FHOM 25 4,20071H7F LHERY OB F =0 HIsH ZastAE.

A5 Aes AHEd F§997] ofd A 20067 2008 4 H
T 7 ASS 2000 2t 2 YT 589171 o] $ell = 2007
Fubg R i Aed o ® YERT
V. A28 2%

L A=y FaAdf2a4 a9 242450

<E 4> logitRE S ol &3 And FEHAIMHFAA e 424
(FAFEIHE AAGES 7hrF S mE A7 R R Zols A
HEE, BE dmdA diely %50l k1, Jtod U BEFE F
e AR AR FEe] Fe om dehgth =, EQ4E el
E 71E A% FHE AR AR FEo] 2 AdHer =4 U
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20 ZHEAZSAT AW A&

<E 4> IS ZERpIHQAES

Q242 URAR)

2006 2008 2010 2012 2014
HRHF) 54
k! 0.0147*+ | 0.0127*+ | 0.0153** | 0.0154*+ | 0.0127*x*
(32.63) (26.39) (33.14) (29.87) (20.87)
o -0.0541%x | -0.0556** | -0.0113 0.0015 0.0107
(-3.86) (-3.50) (-1.02) (0.12) (0.71)
O|&/A1E/0|2 -0.1697*x | -0.1690** | -0.2188** | -0.1881** | -0.2337**
(-11.28) (-9.47) (-17.41) (-12.01) (-12.72)
7htE 4 0.0555** | 0.0340** | 0.0398*x | 0.0371*+ | 0.0322xx*
(11.72) (7.98) (10.51) (9.48) (6.79)
3t
253k EY O|st 0.0375% 0.039 1= 0.0116 -0.0236 -0.0336+
(2.45) (2.77) (0.76) (-1.35) (-1.70)
Fetu £ 0.0264x 0.0324x 0.0276x 0.0208+ -0.0045
(2.09) (2.51) (2.46) (1.67) (-0.28)
tietw =Y 0|4t 0.0067 -0.0008 -0.0051 -0.0040 0.0268+
(0.69) (-0.07) (-0.50) (-0.39) (1.90)
LA E(EHOFR /) 0.0451** | 0.0438+* | 0.0485*x | 0.0568** | 0.0310%*
(8.50) (9.01) (8.81) (10.40) (5.60)
e
LSEH 52 Bt -0.1107** | -0.0735%* | -0.1471%* | -0,1587** | -0.1203**
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<CHE A1> QEHE ZEZPIIHOAK™Q

U EMEIHEEAS)

2006 2008 2010 2012 2014
THHF) B4
k! 0.063** 0.058x*x 0.064x** 0.065%* 0.057x**
(33.61) (28.61) (36.35) (31.64) (23.38)
o -0.229%x -0.249%x* -0.047 0.006 0.050
(-3.92) (-3.59) (-1.02) (0.12) (0.70)
O|2/A1E/0|= -0.706%x* -0.735%x -0.898%x  -0.774%x =1.025%x
(-11.60) (-9.91) (-17.60) (-12.03) (-13.19)
7tEE 4 0.240%x 0.157%x 0.166xx* 0.156xx* 0.150%x*
(11.98) (8.16) (10.69) (9.56) (6.82)
oE
253t EY O|st 0.164x 0.184x*x 0.049 -0.099 -0.154+
(2.41) (2.70) (0.76) (-1.36) (-1.75)
=gty £N 0.116+* 0.153= 0.116%* 0.089+ -0.021
(2.06) (2.46) (2.43) (1.66) (-0.28)
tietw =Y 0|4t 0.029 -0.004 -0.021 -0.017 0.126+
(0.69) (-0.07) (-0.50) (-0.39) (1.89)
7t A S(HTHE/E) 0.195%x* 0.202x* 0.202** 0.240%x 0.145%=
(8.32) (8.82) (8.60) (10.24) (5.54)
2|
L0 H &2 BHAF -0.477+x -0.336%x -0.615%x  -0.679*x* -0.564*x*
(-6.20) (-3.83) (-8.68) (-8.92) (-6.68)
paEatcly -3.525%x* -3.000%x* =3431%x  -3.642+%x* =2.695%x
(-26.97) (-18.43) (-28.09) (-26.23) (-14.49)
Log pseudo-likelihood -15,950.9 -14,085.0 -17,401.9 -18,739.8 -8,803.9
L= 28,381 25179 30,898 32,706 15,907
Pseudo R? 0.1550 0.1274 0.1694 0.1492 0.1312
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L L SEHT BAH2010 o
ze9y : oEze  ome Sl
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(-7.68) (-1.42) (-0.15) (-3.45)
7|Z A|ZI 1 o 0.022 0.011 0.023 0.009
(1.15) (0.53) (0.64) (0.53)
ABZICH 7|2 A3 10| -0.057%%  -0.046xx -0.049 -0.043+
(-3.11) (-2.43) (-1.48) (-1.83)
) S
oy 0.020%x 0.012xx 0.016%x 0.012xx
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of4 -0.073%* -0.015+ -0.026+ -0.027*
(-6.56) (-1.68) (-1.79) (-2.45)
0| 2/AtE/0| & -0.192%%  -0.178%x  -0.130%x -0.212%x
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7t 0.049x 0.057xx 0.093xx 0.047xx
(9.80) (17.75) (17.41) (16.39)
3
et Y 0.013 0.111%x 0.102+* 0.014
(1.18) (12.78) (5.82) (1.15)
nssty &Y -0.073%* 0.184xx 0.052%x 0.015
(-5.15) (17.57) (3.30) (1.21)
st Z¢) o|At -0.103** 0.204xx 0.014 0.055%x
(-4.50) (14.25) (0.72) (3.37)
7f A S(HIHY) 0.036*+ 0.007xx 0.002x 0.002xx
(4.03) (2.57) (2.13) (4.82)
7t A A H) -0.007**
(-3.82)
Log pseudo-likelihood -23,094.0 -40,443.8 -10,664.5 -23,188.8
EPN 48,282 67,048 18,710 41,227
Pseudo R? 0.2798 0.0770 0.1734 0.1208
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An Empirical Analysis on the Effect of

Financial Crisis on Housing Tenure Choice

Kim, Da Hee* Baek, Gi Hong**, Hong, Sung Hyo***

<Abstract>

While housing belongs to consumption goods because it provides the place to
relax. it is also regarded as one of the most preferred methods of investment.
However, the policy approach would be drastically different depending on whether it
is treated as consumption or investment goods. Thus, this study empirically shows
that the weakening of home sales price after the global financial crisis in 2008 was
one of the causes which lower the owner occupancy rate in the large cities by
weakening the expectation of the people demanding the housing as investment
goods. According to the results of the difference-in-differences estimation for
housing owner occupancy using the Housing Survey 2006-2014, the proportion of
owner—occupied housing in metropolitan areas (Capital region and Busan) has fallen
more sharply than in other regions since 2010. The owner occupancy rate is a key
indicator of housing stability. Finding the cause and solution of this decline seems

to be very important for the establishment of housing policy.
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