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36 FEHILAZEAT HM5HE H2&

& 7HA0] 2.098) AF5SHRAL, -7t 2.07H, oF
277} 20109] 4o] ek e, eHFE
1.258), =81 1.484), ST+ 1.5081 2 At &
02 Y2 7MASS HER AT (A 4, 2020).
Aejy kA Ase] Aol 2 ) 1
2% 4 Q= 7157} Al efo] whebA Aol g
UthE A2 ulRitt. o9} A A9 ﬁ_w_—.
ojH] 84714 ulj<=(price-to-income ratio, PIR)2]
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(2020) AAH7F FAAA AR FASHAL A=
AA} 2w S8R 2 Aol 285
AEA] 257) AHA|T9] 107E ofhE wfjul A=
% 784,697710]c}.

l‘ll‘

Il. SAS CHH| FE47}A HH<~(Price—
to—-Income Ratio, PIR)0j| CHSt O|2 %

2%

&
=A% (housing affordability index, HAI), A%
tH] Y= H]L(rent income ratio, RIR)Z} 17
7] FARES S5 St £ o= AT
H A ®= F sttt 53], 199085 %1%
A A2 (World Bank)& SH 2= Z4=9] FEA|
4 oA M IEAS] 913 7| 2H0 B 75
S TOIA FEAE] FARES
R3] 919 A3 AGE]o] et #40] o
F o] X tH(Quigley and Raphael, 2004).
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gk AR Q141E 4 Qick. et Ak AL
SAA H e 1 g
% 97 o] AP

o 297} @ 75| 2| Hol7| & St} wheb F
714 R el o] ArEel W 2417} obd A
49l 528 B8] SsA S5, A LE 9

A Agx

A

£ Muegge
choret Tejol udk Melo] Ba
AL 9] 2012).

A SeLteold PIRS A= GhEAC 7]
o FULY, FELEL, ARFATGIN 5
| ZARIE 7R 2545 U]
U 24k] 2 Ao] ufe} PIRS) AR o] ket

PIRS 3Tt 52 59 4hS B83tol 4%

A7) Sl
3 A Eolehe]

o] glo.

o] 7M55}ei, o] uf PIRS] AHE-A]: ThE} Leh(
EXER 2019).
B median(Pj‘t) mean( )
PIE = median(ljyl) mecm( ) A
Py t AR, j 170 @RAFEAA, 1 7170
]

PIRS d&A|o] Ze7}AL 7}70] A ET} H]
1alo] AHsl7] W&ol PIRO| 100]2k 3k= 2
2 A9 F9 3t S npest=d] 7hre] BE

Zi
AL A LR7E7E 109 S0 FElE e 5

ATk 2L SuIShAE

OHILE Price—to-Income Ratio(PIR) s EM0| 2t H7t 37

2. PIRQ| LA

o] A PIR T HE KBZRI-2-go] ufj ¢y 1)
= KBS 9 8714 9 A58 9

H PIR A7, FENEE7} | AA|5H= FA 4]
B 2APOA TREE A9 9 A5 PIR A&,

FRFAFEIAP o8 TESE ST

& 2 fFE35d AAS A9 PIR A= 7}
o]t

WA, KBFE714 532 PIRE 33 €2 271
71Z208 EAHC NAEFEALY 25S T

sl, o|u AL A 7 7E A5S ARESE
AEE ZAZRE 7189 A5ARE 2851 9
ot FEH7HAL g 9 7|08 KBFEHES
Fo| ARE Agoted &5 FE7H BF &
5589 A2 8tal Atk 2w 9o
SHA T2 (E 1)} o] 20209 3Y 7|EC =

FUAEE7H A5 5,544 %J_Oll A= 5
7t Aro] YFFE7tE2 28,9747 YO ZA| &

2y} A=0] Bt PIRO] 5.228 2 FAFE QI

FENGHY FAMHRAP M FH+E
g-gato] A=), S, FHA|, 2R F
gk PIRZ AHFstH, mid PIR &S s
I ek 7P FH2o] HEE 20199 % FAAE
AP Amo| 9shd, ool (1" 1) Zol
20199% A=t PIRS 3915 7|£0= 5400,
FEHEL 6.80]H, FAA= 5.5, AL 3.6
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38 FHLAZ8AT HM5HE H2&

H 1) KBXE71AS 30 QalLiat B2 PIR $2(20204 38 71%)
(Erl: o 24, )

majoy | 129 g ol 429 B=C
It AL S(TH=) 11256 | 19,536 | 28974 | 45035 | 84,435
129 1,798 6.3 10.9 16.1 25.0 47.0
S 229 3,804 3.0 5.1 76 11.8 222
329 5,544 2.0 35 5.2 8.1 15.2
429 7,611 15 26 38 5.9 11.1
529 13,389 0.8 1.5 2.2 34 6.3
momogrpz | 12 | 229 | 329 | 429 | 529
7 ELS(H=) 34,754 | 61,998 | 80,541 | 109,899 | 184,999
129 1,887 18.4 328 42.7 58.2 98.0
Ng 29| 3,900 8.9 15.9 20.6 28.2 47.4
329 5,655 6.1 11.0 14.2 19.4 327
429| 7,758 45 8.0 10.4 14.2 238
529 13,766 25 45 5.9 8.0 13.4

A& KB=TI24. (2020). KBFEIIASE: 68 BE1M, NS: KB=EI2H, 22.
PIR, price—to—income ratio.
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A2 Z2EWSE (2019). 20194 E FHMEIZEAL NS 2ENES, 99,
PIR, price—to—income ratio.

(1) 2ENELRQ| 20199 % FHAEHEALIMS| M= PIR 34&
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o PIRZ 4.450]H, A &2 5.22 =0t}

oltz} o] A ¥ AT, PIRS AHEuET
P81 F120] S0] wheb Kol 7t 9. 374 7]

B 257t Amwﬁﬁw

E].]J_O EEL.

OHILE Price—to-Income Ratio(PIR) Hs EM0| st H72 39

ggsto] Fepuisee ASATE AHRE
235(2020)9] AABAHSLL FEHAEH
TFiEA” A7) QloH, TR O & PIRY| AR
Wik FASA = =W PIR A1) F37]3E X
ohAY Q1S Mgk o] AR 9](2012)9] ‘A5
H] FE7HAHIE(PIR)S] APl 9 11 30
gt gAML Aot S PIR AR S B
W3 57G2(2010)Y FH s x| 3ol 5t
A7 }1'41 Ao},

PIRT} TAH APAT9] =71 A1, F2 4%
o] AFEAS 2= o]f+= PIRO| 7|2H 0

19
( —lN
)

4=

—_

J

(H 2) =g 83 X|9E PIR 21gH(2020E 127] 7|F)

& = | Ma | BUY CH= 21 e CHH s | MB
20194 5.29 7.59 5.44 5.94 5.42 5.33 4.84 4.67 6.49
20204 4.26 511 4.63 4.87 4.16 4.70 4.44 3.97 5.12

20194 1 5.79 7.77 6.16 6.37 6.18 5.66 5.04 5.45 6.03
2 5.85 7.73 6.56 6.24 6.29 5.39 547 5.54 6.48
3 5.78 8.06 6.28 6.02 6.21 5.49 4.98 5.70 6.53
4 | 570 7.73 5.98 5.88 5.71 5.10 5.25 5.45 6.02
5 5.64 7.37 6.01 6.26 5.80 5.64 5.21 5.47 6.88
6 5.79 7.76 6.27 6.26 5.99 5.53 5.25 5.37 6.36
7 5.79 7.89 5.83 6.39 5.91 5.52 5.35 4.98 6.49
8 | 5.83 8.19 5.83 5.87 6.10 5.57 5.06 5.05 6.77
9 | 592 8.27 6.05 6.07 5.96 5.62 5.22 4.98 6.42
10 | 5.51 8.43 5.70 6.27 578 5.52 4.80 4.77 6.76
11| 4.88 7.83 5.17 5.75 5.07 5.08 4.38 4.15 6.37
12 | 4.89 6.49 5.04 5.61 4.98 5.09 4.97 4.24 6.64
2020 1 4.25 511 4.64 4.86 4.16 4.70 4.42 3.97 511
2 | 445 5.22 4.07 6.35 5.53 493 | 11.06 | 3.35 5.40

A2 SHEZERZ23AL (2020).

PIR, price—to—income ratio.
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40 FHLAZ8AT M5HE H2&

2 253 F9714 4R B85 BEeRA |||, HTDHO| MA| U PIR 2AE ¢
A 425 ASstel BT A2ko] 7]
Tolut. Fa0] tfet AANANE A= G4 3

N A717F 23 =& ottte A 9§ 5

1. 88 A=
tolth. 12t 714 & o8 94 PIR AFgAH]
oA A & vke} Zo] I F8 7]l = B o)A FLEE= g A4 ofutE A
Aol 3t PIRS BHS) 93, H2o] REAAG At Holeet A AR AHASA F 2
3} go] HeH 5 ERAY AA UL g5 5 HlolEole WA, ouE A Feri e
o] ZAI7FH A717F =3] E&07] 2ol A+ FEISF AAHT SAALHAA AT
ol Ao AL F 5 A ZAARE TLITE 201045 E 2019d7H] 2]

Ok, PIRS E-851AE QAT ofpES] 1 A2A] 2570 FH() 2] obtE AAH HlolE &
AL HAH o) dE FHAG HE dgd A7 F 7846970ty REWEH AAHT=
L o JgEo] gt e 92016), FEY 2006 195E REAARAT L FeAfA
(2018), A Y(2018), 0]&3] - QEH(2008), &t IDE S FE, enAd EX Y - dFE F

A9 - ulEh8(2014), HjFF(2010), HeF -7 BANE 20074 69 29% 0] A AH ofmtE KoF

A%(2016), 3715(2010)2] AF7F HEAQ & AT YR VL IO sla ek AAH T FA

FEolt. NAF(RTMS)S B3 Agota glom, A7
ol YA 5EL ¥ B uf, It FSAYLEVIECE st Yk

REAgAe] FAGole} & 4 Q= ALAE Thg0 2 AE5E dolE: A4%go] v £7]

o shof 257 AR Tt 108 5 2 2ARL] HESH THAEFRAPY FloE

rO
1o
o

= 283tk 196398 ZH4Eo] 93 9k 7}
+ dtolch webA & A7t 8-k HolE 9 ASFRA= 71720] gt 7HA4A] e mhot

Z20l BATHY, BAYe S0 g% plR B o sto] = 919] A5T An] ERSH S 9 B4

T2 tgetet A A= SHolA SOl R ARE AlESP] A FHoR A

ou|Z 28 2 9lr} 2 9t BV EEFRE 9,6007} o]0, At
of AFste dRVH-E ddez .

B A A2 257] A=) 1017 PIR B

D HgiAH 9 FeAH] e TREA AT Sofl #et jlE, A3z wet Az RE
VES PA50] girt. o] 14& EHE FEWETE AA A7 FHALHRTME)E T3 A7
AgRA, A, A, &, AFUE, B2 RS I ek

AL TG A =7 AW S 1010069] =7HsAEA oIt Sl dAh= 20161 1290]H, BE7H-S 4]
TEAF AR A ZAbstaL SAR A A TRkl Qrt. AFEEATEE S8 17,4007H0] 7], UZHE
HiRE B3 720071, B7]EREFRE B3 9,60071-0] k.
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o[El= AA| Wi EHE yetl= FE2A ol
7HA 9] FEeE BAQle] w40 11 A R
Q7 Qrkal Tt om, A&A] 257 AR
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77,1265 7 A= At ol= HA| AT 9.9%
of FF=E AFolct LdF o Fuprt
6.9%, ZXT 6.4%, 7R 5.9%, FAT 4.9%, Al
27 4.8% =02 Aol Woltt. Aol 7
AQdd F= ZEFEA 109 529t 6,25857F A
= oH, o]i= A A 0.8%0] SfFErt.
A& oltE A7HE S T (R HE
ol @2 AmEd, 22103 7ol E
AL 1,738 AR5E1IT) 20101 2] A{LA] o}t
E Bt 7HE2 46,2797 Yol oL}, 2019H o=
80,0927t 0 & A&31i et 714 o] AM53E A
gL AETE Yedth 5T 20108 B
A 740l 46,1185 Yol ont, 2019Wo=
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42 FHTAZ

27 HbH M2&

(B 3) £I2 107 SA| OIIE A2 o 3)
T MA| 09| 11| 24| M13d| 49| MBdE| el 79| 89| 194
A |784.697| 44,512| 54.649| 41,069| 68,139| 85,543 120,038 110,200 |105,077 | 81,389| 74,081
27 | 50217| 3814 3879 2690 4496| 5876| 7.334| 6,758| 7.264| 3516| 4,590
2= | 42825| 2.802| 3313| 2517| 3473| 4533| 6276 5892| 6,157| 3.794| 4,068
2= | 14978  607| 1074 805 1316| 1,532 2551| 1,942| 1839 1,981 1331
UM | 46,124 2130| 2,993| 2083| 3845 4.828| 8366 7.119| 5928| 5178| 3,654
[t | 25358| 1,492| 1.846| 1363| 2,168 2.737| 3.891| 3362| 3.354| 2.856| 2,289
IR | 16064| 1,040| 1081 797| 1282| 1.801| 2223| 2297| 2397| 1461| 1,685
T2 | 39594| 2,040| 2962| 1829| 3429 4565 6115 5658| 4,921| 4565 3,510
M7 [ 13301 622 885| 696 1.303| 1.427| 2067| 1.728| 1,521| 1,556| 1,496
I | 77.726| 4,103| 5363| 4,297| 6975 8455| 11,740| 10,966| 10,045| 8563| 7,219
=23 | 34437| 1879| 2669 2003| 3253 3697| 5156 4,775 4,134| 3917| 2,954
SH2R | 27413 1262| 1818 1449 2243| 3,107| 4.061| 3,835| 3.869| 3.055| 2714
Sxf | 20884| 1430 1933| 1444| 2704| 3302| 5014| 4616| 4,124| 2,716| 2,601
Op= | 28666| 1.477| 1,810 1480| 2502| 2811| 4511| 4238 4058 2,927 2852
M2 | 22612| 1,168| 1.426| 1,002| 1652 2334| 3352 3458| 2,986| 2,680| 2,554
MZET | 37.764| 3202| 2814 1881| 3480 4.621| 5513| 4.802| 5224| 3098 3,129
M= | 28782| 1371| 1705 1.112| 2249 3286| 4477| 4.024| 4451| 2,868| 3,239
M= | 40872| 2016| 3016 2112 3970 4.763| 6,195 5195 4,896 4939 3,770
SIT | 54415| 3,285| 3665 3,510 5006| 5366| 7.524| 7.564| 8,155| 4614| 5726
QbMTL | 38233| 2443| 2580| 2093 3164| 3,665 6092 5627| 4855 3.881| 3,833
gsma| 33122| 1762| 2285 1703 2739 3.790| 5317| 4,656| 4.439| 3303| 3,128
gAML | 14902 744| 798| 614| 919| 1535| 2190 2437| 2481 1702| 1482
em | 26394| 1861| 1912 1390 2417| 2715 3.827| 3770 2,796| 3362| 2344
=27 | 6258 335 473| 411 537| 686 840| 829 816 721 610
=37 9538| 449| 510| 475 863| 908| 1470| 1.417| 1211 1250| 985
=37 | 25218 1,178 1839 1313| 2,154| 3203| 3.936| 3235 3,156/ 2.886| 2318
7t 22 10 B2 2.078) AFSSI A, R 1.258) A55tqich
2.018H, AT 1.924, 84 1.908) =0 & /4 o2 vt HA| 7o ASEAYS 4
%519tk 7P A5 Eo] W |92 Sm a4 HEH, 201089 Bt 252 44,120,949, 2011

https://doi.org/10.38100/jhuf.2020.5.2.55



MEA| XkX| T OHILE Price-to—-Income Ratio(PIR) ¥

(H 4) 22 10EZE MSA| OHLE 7142 tHat

ofn

= 104 114 24 134 4 154 64 7 184 194
Ry 46,279 | 44,802 | 44,193 | 43,957 | 45,015 | 47,587 | 53,367| 59,156| 68,639| 80,092
Far=on 86,764 | 84,573 | 82,578 | 83,773 | 88,070 | 94,115 |107,208|127,012| 153,667 | 179,891
a3 43,877 | 43,404 | 43,171 | 41,471 | 41,455 | 45,727 | 50,519| 58,081| 65,081| 73,875
457 30,760 | 30,604 | 29,789 | 30,546 | 31,830 | 32,536 | 35,735| 37,190| 42,259| 47,250
dMT 34,295 | 33,751 | 31,815 | 32,607 | 34,412 | 36,173 | 42,350| 46,737| 53,119| 60,265
oot 34,925 | 35,457 | 32,118 | 32,607 | 34,630 | 36,523 | 38,177| 40,702| 47,147| 53,684
ey 58,5614 | 53,640 | 54,067 | 51,593 | 54,628 | 56,313 | 58,993| 66,633| 80,362| 92,389
T=+ 31,467 | 32,042 | 30,306 | 31,092 | 32,183 | 33,698 | 35,771| 39,120| 43,348| 50,993
San 27,007 | 26,395 | 25,515 | 24,854 | 26,043 | 28,467 | 31,651| 33,428| 37,864| 43,346
B 28,044 | 27,568 | 25,179 | 26,366 | 27,091 | 28,690 | 31,045| 34,205| 38,804| 44,334
EE=T 27,419 | 26,815 | 25,241 | 25,929 | 26,494 | 27,696 | 29,802| 32,540| 35,758| 40,578
SUE | 35,675 | 34,922 | 34,312 | 33,561 | 34,069 | 37,649 | 41,887| 45,261 | 50,876 58,334
SAT 47,134 | 46,837 | 47,144 | 48,232 | 47,159 | 48,379 | 56,000| 61,686| 71,556| 85,368
Ot 45,494 | 46,972 | 53,379 | 54,823 | 46,945 | 52,918 | 58,823 | 65,586| 78,227 91,791
ANUE | 35,815 | 34,843 | 34,663 | 34,208 | 35,737 | 38,146 | 44,823| 49,913| 56,297| 68,799
Mz 91,703 | 85,620 | 82,638 | 84,106 | 89,133 | 95,787 |107,779|120,577| 146,849 165,868
g3+ 46,118 | 45,470 | 48,723 | 47,154 | 50,629 | 52,454 | 58,173 | 67,087 | 82,037| 96,487
485+ 34,757 | 36,689 | 34,143 | 34,371 | 36,196 | 39,245 | 42,893| 44,417| 49,751| 58,497
SOt 69,440 | 66,350 | 64,307 | 63,571 | 63,390 | 66,841 | 74,056| 85,091| 99,245|120,348
LM 52,603 | 48,318 | 46,527 | 45,035 | 46,784 | 48,068 | 53,586| 63,389| 65,975| 84,482
HSET | 48,822 | 45,480 | 39,083 | 40,363 | 41,351 | 44,218 | 49,734 | 56,359| 66,664| 76,666
24 80,262 | 74,935 | 70,802 | 66,149 | 77,025 | 77,167 | 96,791|108,020|132,505| 152,812
25 41,637 | 36,872 | 34,581 | 34,026 | 34,447 | 36,226 | 40,666 43,267| 48,488| 52,373
E 44,141 | 46,522 | 51,729 | 49,730 | 45,113 | 48,894 | 54,605| 56,502| 61,490| 80,000
Enn 50,900 | 46,000 | 54,302 | 54,054 | 50,335 | 53,795 | 60,766| 61,003| 69,157| 79,513
37 29,404 | 29,972 | 28,718 | 28,696 | 30,329 | 30,051 | 32,336| 35,101| 39,455| 44,352

& G OHIE B2 718 B/149 oS 2671 712 L= 4y, 0[0)] [et 712 Fa 7t its 247t
AfO7+ et

UL 46,656,3559, 201282 49,476,549, 2013
4.2 50,461,538, 201492 51,997,579, 2015
H.2 52,868,767, 201642 53,183,387, 2017

H-2 54,245,840, 20182 56,988,547, 2019
9L 57521293910 2 Uehgteh. A 1042k 7
Fo] HgaSol 1308 58 202 vehge.
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MEA| XEX| & OHILE Price—to-Income Ratio(PIR) HE EA0] 2ot 672 45

H 5) M3A| OIItEQ| X9 PIR

PIR
i na BEER | HAW) | ARG | oo
Xt0](C=B-A)
agT 20.770 4.9773 16.6 31.3 14.7
45T 9.710 1.5308 8.0 12.8 4.8
4=+ 6.710 .6919 6.0 8.2 2.2
PAJS I 7.770 1.3606 6.4 10.5 4.1
et 7.440 .8884 6.5 9.3 2.8
T+t 12.060 1.9057 10.2 16.1 59
T2+ 6.930 .8512 6.1 8.9 2.8
adT 5.850 .7990 4.9 7.5 2.6
A 5.980 .8351 5.1 7.7 2.6
L 5.740 .6653 5.1 7.1 2.0
Sz~ 7.790 1.1239 6.5 10.1 3.6
SH 10.730 1.8013 9.1 14.8 5.7
OpE= 11.400 2.0618 9.0 16.0 7.0
MEH=E 8.300 1.6620 6.8 12.0 52
e 20.480 4.0966 16.7 28.8 12.1
g5+ 11.330 2.4802 9.3 16.8 7.5
4=+ 7.910 1.0181 6.8 10.2 34
St 14.820 2.7169 12.2 20.9 8.7
e 10.680 1.8281 8.9 14.7 58
gsE+ 9.770 1.8433 7.9 13.3 54
4 17.900 4.3166 13.1 26.6 13.5
=8+ 7.760 1.0058 6.6 94 2.8
=+ 10.370 1.3873 8.7 13.9 52
T 11.150 1.1975 9.7 13.8 4.1
ey 6.330 .6482 5.7 7.7 2.0

PIR, price—to-income ratio.
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MEA| XEX| 71 OHILE Price—to-Income Ratio(PIR) HE S0 &5t A7 47
H 6) MSA| OHIES| Z[Z 10E17 X|9E PIR Hat
= 104 | e | 29 | 13d | 48 | MBE | e | M7 | 18HE | 194
a7 19.7 18.1 16.7 16.6 16.9 17.8 | 20.2 234 | 270 | 313
457 9.9 9.3 8.7 8.2 8.0 8.6 9.5 10.7 1.4 12.8
a5+ 7.0 6.6 6.0 6.1 6.1 6.2 6.7 6.8 7.4 8.2
ax=t 7.8 7.2 6.4 6.5 6.6 6.8 8.0 8.6 9.3 10.5
ot 7.9 7.6 6.5 6.5 6.7 6.9 7.2 7.5 8.3 9.3
Ee ey 13.3 1.5 10.9 10.2 10.5 10.6 11.1 12.3 14.1 16.1
T=+ 7.1 6.9 6.1 6.2 6.2 6.4 6.7 7.2 7.6 8.9
a7 6.1 5.7 5.2 4.9 5.0 54 5.9 6.2 6.6 7.5
T 6.4 5.9 5.1 5.2 5.2 54 5.8 6.3 6.8 7.7
a7 6.2 5.7 5.1 5.1 5.1 52 5.6 6.0 6.3 7.1
szt 8.1 7.5 6.9 6.6 6.5 7.1 7.9 8.3 8.9 10.1
SH 10.7 10.0 9.5 9.6 9.1 9.1 10.5 1.4 12.6 14.8
n] Ans 10.3 10.1 10.8 10.9 9.0 10.0 1.1 12.1 13.7 16.0
MUz 8.1 7.5 7.0 6.8 6.9 7.2 8.4 9.2 9.9 12.0
S E 20.8 18.3 16.7 16.7 17.1 18.1 20.3 22.2 258 | 2838
95+ 10.4 9.7 9.8 9.3 9.7 9.9 10.9 12.4 14.4 16.8
95+ 7.9 7.9 6.9 6.8 7.0 7.4 8.1 8.2 8.7 10.2
St 15.7 14.2 13.0 12.6 12.2 12.6 13.9 15.7 174 | 20.9
e 11.9 10.4 9.4 8.9 9.0 9.1 10.1 1.7 11.6 14.7
ISEF | 111 9.7 7.9 8.0 7.9 8.4 9.3 10.4 1.7 13.3
S+t 18.2 16.1 14.3 13.1 14.8 14.6 18.2 19.9 23.2 26.6
=28+ 9.4 7.9 7.0 6.7 6.6 6.8 7.6 8.0 8.5 9.1
27 10.0 10.0 105 9.9 8.7 9.2 10.3 104 10.8 13.9
Eny 115 9.9 11.0 10.7 9.7 10.2 11.4 11.2 12.1 13.8
ey 6.7 6.4 5.8 5.7 5.8 5.7 6.1 6.5 6.9 7.7
PIR, price—to—-income ratio.
2 EAS e, I I 452 ol BAY A o] A FARE RAEE WL wet FE
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A study on the characteristics of Price-to-Income Ratio (PIR)
change among Seoul’s apartments by district

Jin Woong Kwon', Nam Jung Kim"

Abstract

This study analysed the changing trend in annual price-to-income ratio (PIR) by employing data of real apartment
transactions (total 784,697 transactions) in 25 districts in Seoul over a 10-year period (2010-~2019). The results
reveal that the biggest PIR change occurred in the 3 Gangnam districts and alongside the west-east axis of the
Han River, while the changes on the North-South axis were insignificant. The PIR change was least significant in
the northern outskirts of Seoul, followed by the districts in the south-west outskirts of Seoul. These results imply
that there is a need to adjust the policy that has supplied apartments near the Gangnam and inner-city areas which
took into account the distance to workplace. It can be said that the supply of working class apartments needs to be
expanded in the outskirts areas that show relatively small changes in apartment prices as well as PIR, so as to

stabilise the real estate markets in Seoul.
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