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I Abstract |

This study employs a Synthetic Control Method to examine the impact of Seoul's Land Transaction
Permission Policy on land prices in four designated neighborhoods: Jamsil-dong, Samseong-dong,
Daechi-dong, and Cheongdam-dong. The results reveal substantial heterogeneity in policy
effectiveness. In Jamsil-dong, the policy produced a statistically significant and sustained reduction
in land prices from 2020 to 2023, with an average annual decline of KRW 1.99 million per square
meter. Conversely, Samseong-dong experienced consistent and significant price increases
averaging KRW 2.75 million per year, suggesting a counterproductive effect. No significant impact
was found in Daechi-dong, whereas Cheongdam-dong showed delayed price acceleration in 2022
and 2023, indicating diminished regulatory influence over time. These findings suggest that the
effectiveness of a uniform regulatory policy could diverge across regions, depending on structural
market characteristics, demand dynamics, and asset-based investment preferences.

Keywords: Land transaction, Housing policy, Housing market, Synthetic control method, Policy eval-
uation
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T EX7HA] /0ol Qlof Al Mg= AH-gRjt
HKopczewska et al., 2021). A} = A
7} ¥-5o jIZsHA RESote AR R E E-8E
o, A9 ff A S Trgeth(Liu et al.,
20106). Qlols B M4Es ol 5 (dY-4A

olgh= ¢F A&7t U+
A, 3 A o] | A7} 2ol A8 4= 3l
+= 8%lo]7] Yl &e]tiDavis et al., 2013). Z+

2= BAA FESAE] F FY 4, S
Al 712-8A Y] Rt 7t 4=, ARIA E EX E
%, Aol sEAE 71Nt g2 st Adat
Rl AR A g2 2011'd5-E 2019

g 2

W7tz 2y 92 ZFslh ol AA| oA
712 AA Y] BAIA NS A EHSeE 23 oH= T
9, FHTFo] 7HEA] 4ol 7]oq5HA] Fotal 4
429] gt ol AAJo] B}y wE
15 (R 2, 2024; ©]8]4 <], 2020; Kaul
etal., 2015), o1& WAI5H7] 915 ATt A5 9]
A g2 A"otnt. ol& W= 742 20109
EE 20159 A1A9) gt =2 2010~20194 7]
7ke] P o2 wigksto] BAo] S8kt

¢

i)
9

)

V.

Nz

HI

1. EX[AH2HS7tM2| X|7t etget &1t

FHEAX G 2
(1] 2 2 B AGBIS HY PNl

FAEgeH, Ueix] A

2) AlE] ¢ Wharg(0.711), 945(0.164), ©01E%(0.125), 27352 % AAHE(0.701), G4H6(0.299), tixlE<] ¢ A4t
[e)
o

5(0.726), ¥FELE(0.209), AIAE(0.045), ©1&%(0.021),
(0.009) 2.2 F= A},

o %

AAFE(0.849), G4E(0.118), FR]=(0.025), ¥l E
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(& 2) MX|X| At SHEESHX|AL| o SH Bt R 715K
HEE o4 XIS EES
= _ SEM = _ SHA = . = L ShA| =
GSEAES) | mz | S 01I: qx | &8 01I: MR | sER 01I: qx | 28 01I:
X[ SH | H= x| sH | He xe | xe B X[ sH | He
R R I B s I - | 7EA R PN B ] -

2011 SAIXZt

(840} 21/ ) 6.839| 6.624]0.1920| 8.762| 9.314|0.1801| 8.534| 8.451]0.1862| 9.077| 9.135| 0.1841

20133 SAIX|7t

(810} 21/ ) 7.301 7.15410.2091| 9.543]10.112|0.1971| 9.075| 9.078]0.2050| 9.884| 9.951| 0.2035

2015 SAIX|7}

(SHEF 21/ ) 7.829| 7.523|0.2077|10.940| 11.229/0.2048| 9.829| 9.968|0.2048| 10.850| 11.094| 0.2042

20173 SAIXZL

(SHEF 21/ ) 8.227| 8.237|0.1785| 12.736| 12.357( 0.1873| 10.803| 10.900{ 0.1793| 12.377| 12.245| 0.1816

2019 SAIX|7

(SHEF 21/ ) 9.032| 9.797|0.1861| 17.516| 15.710( 0.2013| 13.609| 13.241|0.1873| 16.070| 15.707| 0.1969

20104

BT

J—|>+

33,269 21,123] 0.0036| 14,158| 8,073|0.0035| 24,653| 17,195| 0.0037| 8,082| 6,408 0.0029

—

20154

EHTH T

-|H

33,916 21,903| 0.0098| 14,635| 10,067| 0.0130| 24,556| 21,303| 0.0155| 9,341| 7,545| 0.0129

—~ Tl
@

2010 714t =

o1 37,561 26,135| 0.0042| 17,080( 14,693| 0.0035| 29,000| 29,288| 0.0047| 10,126| 10,721| 0.0035

2016 7t &=

o1 38,116 26,506| 0.0034| 16,724| 14,200| 0.0022| 27,627| 29,201| 0.0045| 10,797| 10,343| 0.0025

2010~20194 &

PPN 5,222\ 7,109/0.0012| 7,194| 7,998|0.0008| 8,002| 13,512|0.0010| 4,075 5,819| 0.0010
AR==OH)

2010~20194 E#

EAKIA(D) 35,975| 62,077/ 0.0009| 98,571 73,746| 0.0009| 89,617|143,745| 0.0011| 38,296 45,842| 0.0008
o T\o

2019 CHX|HA

(ki) 5.211] 4.484|0.0002| 3.193| 2.253|0.0000{ 3.791| 3.702|0.0000| 2.332| 1.986| 0.0000

2015~20194 B+

201=(2) -1132] -1193|0.0001| -756| -273/0.0001| -230| -319|0.0001| -437| -244|0.0001

2015~20194 B+

201=(2) 33,282 27,599| 0.0032| 16,844| 14,113| 0.0057| 31,197| 31,459|0.0068| 9,883| 9,790| 0.0059

A9] ISR FAIAZL Aol g Hio R A% S gho] 00l 77hEaE A A9 o] 219 24
= RMSPE= #4415 0.321, 4435 0.731, A 2 gQlo] AR X ol 7§ YG5}A] Skrh= HA| 5t
= 0.169, FE= 0.1762.& YERth RMSPE o, 4 aiE AT 4 Sl A Bl
= ABAA Fo] AA| ARG AAES d o] A= U= QAvIFHH IS 9], 2024). ©]
o AUsHA BAH=AE U= AER OF 2 AP At = BAINGEgHe 4 2
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ol ot A=/ AL, ol & ISE= 3 Holn, ol I BAR Ho| AAAH 2| FAA
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a8 2= SAREMIHS 8ot +4 A 712 TABHA AR Bouttell et al.,

LT - AAE - FES B

-

2018), AZHA 0.2 AP AJA| o] F5] T

Bigh 2o|% HojEth 7 T Mol AHL A A9 B4 Auo] Alzl4o] Tk BEsHs Zo]
A AAA 9] FAA, AL WHEAAS]  QebHolet. shE, 20209 A Al o]Fo
24 ZAATY, B AL G AY AR AEE A4 Aok @A A7 219 AxpE
9120209 Julater. 20209 o] Aol A A BREAG FAEE o] BEHL o)
B Agto] A YA IS fARERAE Al EXANSAL A7k w1 A &
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