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I Abstract |

This study empirically analyzed the determinants of unsold housings with panel data across 16
regions in South Korea. Analysis factors had conventional ones including average prices of sold
and stocked housings per unit, economically active population and lending rates and the
consumer sentiment index and the price to income ratio. The results showed that the factors of
the unsold housings were different from the regions and housing sales sentiment had an important
role in decreasing unsold housings. In the Seoul metropolitan area, fluctuations in the sentiment
were identified as the sole significant factor affecting the unsold inventory. In contrast, in the five
major metropolitan cities, both the sentiment and changes in the economically active population
exerted significant effects. In other regions, variations in the sentiment, the housing affordability
index, the price ratio of new homes to existing ones and per capita regional gross domestic
product were found to be significant determinants. The results underscored the necessity of
region- specific policy interventions: stabilizing the housing market sentiment in the Seoul
metropolitan area, fostering job creation to stimulate economic activities in the five major
metropolitan cities and implementing measures to alleviate housing affordability constraints in
other regions to address the issue of unsold housings.
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B HEX| B HEMHR} By Z|oizk
Unsold 128 33,211.72 40,286.683 475 212,939
Senti 128 115.8706 15.77307 82.15 145.8833
HAl 128 55.61211 28.77281 24625 205.225
Presales/Exist 128 1.123602 0.198344 0.572658 1.692092
Labor 128 1,739.188 1,782.78 346 7,809
Emp 128 61.07969 2.883495 55.6 70.9
Vol 128 15,502.64 20,694.32 0 117,476
GRDP 128 38,708.41 11,562.09 22,685 76,234
GRI 128 36,399.5 8,205.193 25,143 63,778
Int 128 3.1275 0.497268 25 4.24
M2 128 2,832,208 507,231.5 2,182,912 3,722,787
H 5) 32N At
Unsold A= ZFQX} 12t 95% Conf. interval
InSenti -3.29756 0.675805 -4.88™ -4.63608 -1.95904
InHAI -0.26872 0.466575 -0.58 -1.19283 0.655389
InPresale/Exist 0.94206 0.796669 1.18 -0.63584 2.519963
InLabor 1.052533 0.153303 6.87" 0.748896 1.35617
InEmp 2.567048 1.923819 1.33 -1.24332 6.377415
InVol 0.040724 0.095141 0.43 -0.14772 0.229163
InGRDP 3.976853 0.99215 401" 2.011774 5.941931
InGRI -6.65014 1.426435 -4.66™ -9.47538 -3.82491
Inint 0.158599 0.602256 0.26 -1.03424 1.351442
InM2 -0.10531 0.568251 -0.19 -1.2308 1.020183
_cons 37.10838 10.83435 3.43" 15.64958 58.56717
R? 0.5988
Adj. R? 0.5645
Root MSE 0.85299
F 17.317
Z: 7 p(0.1, " p{0.05, " p¢0.01.
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GRI9] VIF(variance inflation factor) %t°|
14.80, GRDP2] VIF #to] 12.66°.% t&-3-4d
49 71221 102 23sto] ¥4 7F AdA 7t
=22 et AT RS IAE YER =
5 ¥4 5 GRIE AlYstal VIF 24-Z AA)RE 2
I} t55AlAdo] AlAE o], o] & A4 GRIZ
A Let HHHPES E4 0 ARE-SIIH

US3Ad AA F IAHEA 2, 4H]
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o FFL, AABEATS7H vl EFFES
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SRt FH) T2 YR 6)).

3) A g 24
S} g o) A4S
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—1 O R
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E(pooled) HloE|Z AFoT, WA 1} 5
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Bish} Sl mX e GRS 19 5 9
o} ghebd AFEA0A] WELHE B3 A
sloh A7He wots EAlste], Hek At &

42 Agatas g,

(D) A wid EA4x
2 Aol A= olid ol o] E/d2 11E5to]
T3 aTfixed effects)2} HHA
effects) HZ H-&5to] n|EFFH DAYl o
P2 A= 800S AT &, F 239 A

AES7] 8 sH-A¥HHausman) AL

F(O, 102)=9.14(p<0.0)Z YElY}, EHHLE
o] mEYFHH M5 EC] vX= Tl AA
O & FusHA YEHTHKR 7)). HEaET} &
o] 24 A}, 239 Fo]v]4d2 Wald chi*(9)=
77.68(p<0.01)E Uetd, SEHsE0] v
FHF A5 E A= ol EAZHCE 79
H)gt A0 2 FRIFJTHC(IE 8)).

ok-2nt A A AHEATF 24(8)=22.60,
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(2 6) LE3Ud MA = 3z 2t

Ha A HEQXt i 95% Conf. interval

InSenti -4.11847 0.707921 -5.82" -5.52047 -2.71646
InHAI -1.63291 0.394302 -4.14™ -2.41381 -0.85202

InPresale/Exist 0.388072 0.854715 0.45 -1.30465 2.08079

InLabor 0.922206 0.163545 5.64™ 0.598314 1.246099

InEmp 3.924899 2.063281 1.9' -0.16132 8.011119
InVol 0.0608 0.103122 0.59 -0.14343 0.265028

InGRDP -0.40845 0.342369 -1.19 -1.08649 0.269597
Inint 0.592129 0.64561 0.92 -0.68647 1.870726
InM2 -0.94773 0.584549 -1.62 -2.1054 0.209935

_cons 30.04657 11.6398 258" 6.994561 53.09857

R? 0.5236

Adj. R? 0.4870

Root MSE 0.9255
F 14.29™
Z 7 p{0.1, " p0.05, " p¢0.01.
(E7) X9 E2M 2T HS2E)

InUnsold Z(ES OZEQXt ek ot
InSenti -3.244095 0.5377983 -6.03"™ 0.000
InHAI 1.574992 0.9935651 1.59 0.116

InPresale/Exist 2.225761 0.8757265 2.54" 0.013

InLabor -3.283708 3.036613 -1.08 0.282
InEmp 4.873686 5.710117 0.85 0.395
InVol -0.125025 0.0783259 -1.6 0.114

InGRDP -5.179963 1.888151 -2.74" 0.007

Inint 0.1373344 0.565407 0.24 0.809
InM2 0.0096936 0.8843308 0.01 0.991
_cons 77.50018 20.88436 3717 0.000

sigma_u 3.4282487

sigma_e 0.6109516

rho 0.9692184
R-square Within=0.4465, between=0.0695, overall=0.0227
F 9.14"

Z " (0.1, " p¢0.05,

98 Attos.//doiorg/10.30902/jrea. 2025.11.

*x

p{0.01.

1.87



Giyoung Yaung * HyunSeok Lee

(E 8) X|HE 22N ZIKYSHZH)

InUnsold A= HEQR} 7%t P)z
InSenti -3.038421 0.551087 -5.51" 0
InHAI -1.076086 0.56782522 -1.86" 0.063
InPresale/Exist 0.8588264 0.7490279 1.15 0.252
InLabor 0.8581909 0.2827265 3.04”7 0.002
INEmp 1.166719 3.324084 0.35 0.726
InVol -0.118494 0.0795869 -1.49 0.137
INGRDP -0.504002 0.6683256 -0.75 0.451
Inint 0.9140807 0.5023811 1.82° 0.069
InM2 -1.246932 0.5380678 -2.32" 0.02
_cons 41.20465 14.23856 2.89 0.004
sigma_u 0.625962
sigma_e 0.6109516
rho 0.5121336
R-square Within=0.3773, between=0.5611, overall=0.4790
Wald chi? 77.68"
Z 7 pC0.1, " p{0.05, ™ p¢0.01.
Aol 7| 4= . o= A AP HE A Fe il A M5 ES VRS FET H
v

r?ﬂ
oo
A
L
of

ol
fllo
=i
R

23 119 A% Aol7t AAHYL ouisiel, 1 FBO| feju
Aashgol Aol ARS etk ol Uehge. o]t 5711
Sguas A 4 npRq o ST E T, RG] 3,206 GATE oulolo,
A& LERAEH(CE 9)). o)y ele) o] Fe 598 Botstol v

sho2nt 47 2ol uet 3

Ir
N
jlu)
=)
=)
juta)
N
ﬁ

o 3E AT A, oid W = Ao, &
2, M8 A YoM SRSl viBGFET  AXCE [FosHA] ghol FE}] Rl vEF
W50 o 44.65%F Agoh= wH, Hid 7h Y EAol HERE S vAA] = A0 R siAE
H20.06952 A F 2+ Apolof gt el 4 of w7l tiB] E297F 5 ELS VIEYTEHY
gZoz Wokth AA2 gL 0.02272,  HEO FvIdt FH+)Q] FFL vHt. ol
ol xR mFo] /B AHY] 1F EHE =i oin] YT 1% —7}0}1:3 n]HoFzeo]
BAIS A2 S| 2.23% S7Fote A0 & UET ol 7|E S
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Q191 2, 34 Sol mejsl] el Fean] (1) 2= B2
Ae) 5ol MR FFL vl R0l L BN, SYAS WEEC] SEWL] UE
o oleieh Anhe v BAIE HAT . AY 2 7634% dshe] AgusSo] mReo] v
2 Aol S SR ol BrHol], A 1 At ol ArhHo B4 tehdeh, FE
o BY2 MYT BEY 3 HAY BANES  ujEer o] JFL nAL fad ol EY
LFERMITER 2 4= et ool el 5 Mol § oA Lhetita, vl
A FEF YRGS, vt o] 2P, A1
5%

o]
Aeade e A 59 ¥MEES RS g2 "2 YERY
3 o sdoAe FEAt A A vEdE
AR, A A MEEC] F8% 9T vAY, =Y
oM BAIA 8AE A2 g1l H AA

°

— RS
d AP a 2PS o83l 245 TS 1A= A2 & 5 AE 10)).

(H10) =2 HER2M 2 HESIHE )

InUnsold A= HEQR} tad [95% conf.intervall
InSenti -8.158726 3.055167 -2.67" 0.020 -14.81536
InHAI 3.037373 6.38722 0.48 0.643 -10.87918
InPresale/Exist 0.8844459 4.675152 0.19 0.853 -9.301835
InLabor -9.772797 8.688546 -1.12 0.283 -28.70351
INEmp -15.72669 32.01438 -0.49 0.632 -85.48003
InVol -0.045671 0.4679559 -0.1 0.924 -1.06526
InGRDP -12.9963 8.957544 -1.45 0.172 -32.51311
Inint -0.380728 1.784193 -0.21 0.835 -4.26815
InM2 -0.257186 4.435385 -0.06 0.955 -9.92106
_cons 322.8514 158.2668 2.04 0.064 -21.98234
sigma_u 9.2202988
sigma_e 0.6277108
rho 0.9953866
R-square Within=0.7634, between=0.0001, overall=0.017
F 430"

*x

Z " p0.1, " p€0.05, " p¢0.01.
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(2) 5Hf FHA] o

SH| FHAONA]

0 BAZE

= O v

sl Foulet &)

9
Epge), Fe P el e o

A o gaol ol TS viHS & FEEY HE
& At ol st BN E AAGEAT o= e ol F WeTt
TP FEAG S8 AASE AT 84T FEAS Ioih=F8 2

ok A 2AE, S99
o St FOAOIA HIEF  mEFFESe] HES 72
A o ety 4 o fojust

$ H5S51.60% A

;

(H 11) b0 FYA| HERA 2o HES )
InUnsold A HEQRt tad [95% conf.intervall
InSenti -3.525458 1.068444 -3.37 -5.725959 -1.324958
InHAI -1.652926 2.029463 -0.81 -5.832682 2.52683
InPresale/Exist -0.463649 1.628931 -0.28 -3.818495 2.891197
InLabor -33.88719 14.56407 -2.33" -63.88246 -3.891919
INEmp 30.18763 17.72239 1.7 -6.312307 66.68757
InVol -0.018767 0.1199422 -0.16 -0.265792 0.2282591
InGRDP -1.141848 3.179707 -0.36 -7.690577 5.406881
Inint -0.046679 1.27657 -0.04 -2.675824 2.5682467
InM2 -0.086607 1.830146 -0.05 -3.855863 3.682649
_cons 156.2404 72.34011 2.16" 7.253193 305.2277
sigma_u 15.684793
sigma_e 0.6080175
rho 0.9984996
R-square Within=0.5160, between=0.4556, overall=0.2209
F 2.96™
Z:7p(0.1, " p¢0.08, ™ p(0.01.
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GRS HE B vhof} ] 2t
8L v EPFALEC] )Y FFL 11X

|71 Bl oy Alpaerte) Ztgel & V. EE
OFUSE AT FETY REOE v L 37}
AZIThaL £ 2= 9t} o] 3] HEA o] Aubol A= 2015958 20229704 1671 A4
o, FARAGAE HolHE 1t pool 2 ¥E Hlo|HE 0|85t A|HE vlEFFE T
2 T3 240] B}, g BAoME AE kg Ao] JFS nX L 292 A od wid golg2
o} A7 WalE BASlol B AwalA BAE  AHSSo] AEA - B7hE MBS BAle] B4
Ao Aol & 5 ek Slof A eE Aol ulRf Ao 891 4%
o] Ao AL BABEFAT, 188 5 F Aoz FAsdt
Rt FEA Pl A55E, FET B AL nRYFE WY aS B8
(#12) 7|EX|Y THE 24 ZuIFENTY)
InUnsold A HEQRt tat [95% conf.intervall
InSenti -3.244777 0.5428197 -5.98" -4.336789 -2.152764
INHAI 4.020856 1.004468 4.00™ 2.000127 6.041586
InPresale/Exist 3.466187 0.9539635 3.63" 1.54706 5.385314
InLabor 4757677 3.237372 1.47 -1.755075 11.27043
InEmp -5.164587 5.56486 -0.93 -16.35964 6.030467
InVol -0.120584 0.0981617 -1.23 -0.318059 0.0768924
InGRDP -4.038157 1.913189 -2.11" -7.886997 -0.189318
InInt -0.664804 0.623208 -1.07 -1.918536 0.5889294
InM2 -0.980264 0.9089782 -1.08 -2.808893 0.848364
_cons 57.99982 19.96107 2.91™ 17.84333 98.15632
sigma_u 1.5427552
sigma_e 0.4131973
rho 0.9330679
R-square Within=0.7299, between=0.4444, overall=0.4162
F 14.11™
Z:7p(0.1, " p¢0.08, ™ p(0.01.
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