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I Abstract |

This study analyzed the phase-specific and regional effects of debt service ratio (DSR) regulations
using balanced panel data from 59 cities and counties in the Seoul metropolitan area (25 in Seoul,
26 in Gyeonggi, and 8 in Incheon) from January 2020 to April 2025. The empirical analysis revealed
that jeonse prices had a significant positive effect on sales prices, while sales volume had a significant
negative effect. Corporate bond yields had a negative effect in some models, while the money supply
(M2) had a positive effect. The unsold housing variable was statistically insignificant. In the three
Gangnam districts, the interaction term coefficient was significantly positive during the DSR strengthening
phase, indicating that prices increased even under the regulations. Mayongseong also had a significant
positive effect. In contrast, the interaction term for Nodogang River was significantly negative in most
phases, indicating that regulations lowered prices. The implications of this study are as follows. First,
DSR regulations have conflicting effects depending on the nature of regional investment demand. In
Gangnam's three districts and Mayongseong, apartment sale prices actually rose even under tightened
regulations, demonstrating that financial regulations struggle to exert price-suppressing effects in key,
high-priced areas with concentrated capital. Second, in the Nodogang area, the impact of regulations
mostly led to price declines, suggesting that DSR regulations can be effective in stabilizing prices in
areas with relatively low investment value and high leverage.

Keywords: Financial regulation, Stress debt service ratio (DSR), Apartment sales prices, Seoul
Metropolitan area, Panel regression analysis
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(H4)7IE8SHRY 21t

Variable NS Obs Mean | Std. dev. Min Max
aoia ot oo ~23 | 3717 | 0003 | 0012 | -0.052 | 0.091
MEA | 1575 | 0003 | 0009 | -0.045 | 0.038
ot A1 ~23 | 3717 | 0002 | 0012 | -0.095 | 0.055
MEA | 1575 | 0002 | 0012 | -0.067 | 0.055
w5 ot oy ~53@ | 3717 | 0029 | 1255 | -10.008 | 11.579
54 MeAl | 1575 | 0046 | 0952 | -8537 | 10.192
. 223 | 3701 | -0.009 | 0412 | -4.047 | 2491
MEAl | 1575 | -0.005 | 0450 | -2.268 | 2.491
o ~E#@ | 3717 | 0006 | 0004 | -0.005 | 0.016
MEA | 1575 | 0006 | 0.004 | -0.005 | 0.016
S— o ~E#@ | 3717 | 0002 | 0003 | -0.006 | 0.009
MEA | 1575 | 0002 | 0003 | -0.006 | 0.009
. ~23 | 3717 | 0026 | 0219 | -0.588 | 0.683
MEA | 1575 | 0026 | 0219 | -0.588 | 0.683
— ~53 | 3717 | 0095 | 0294 | 0.000 | 1.000
MEA | 1575 | 0095 | 0294 | 0.000 | 1.000
— ~=# | 3717 | 0095 | 0294 | 0.000 | 1.000
MEA | 1575 | 0095 | 0294 | 0.000 | 1.000
S N ~E# | 3717 | 0317 | 0466 | 0.000 | 1.000
MEAl | 1575 | 0317 | 0466 | 0.000 | 1.000
CaA D8R 1501 4E#@ | 3717 | 0095 | 0294 | 0.000 | 1.000
MEA | 1575 | 0095 | 0294 | 0.000 | 1.000
CaA DSR2 Az | 3717 | 0127 | 0333 | 0.000 | 1.000
MEA | 1575 | 04127 | 0333 | 0.000 | 1.000
S ~=3 | 3717 | 0005 | 0069 | 0.000 | 1.000
MEA | 1575 | 0011 | 0106 | 0.000 | 1.000
S ~=3 | 3717 | 0005 | 0069 | 0.000 | 1.000
DSR HAEA MEA | 1575 | 0011 | 0106 | 0.000 | 1.000
XS4 S ~=# | 3717 | 0016 | 0126 | 0.000 | 1.000
MEA | 1575 | 0038 | 0191 | 0.000 | 1.000
JCHA DSR 12X et ~&#@ | 3717 | 0005 | 0069 | 0.000 | 1.000
MEA | 1575 | 0011 | 0106 | 0.000 | 1.000
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(¥ 4) Continued

Variable PN Obs Mean | Std. dev. Min Max

G| 3,717 0.006 0.080 0.000 1.000
AEHA DSR 2EHA x 4937

MEAl 1,575 0.015 0.123 0.000 1.000

DSR £ 0124 S| 3,717 0.005 0.069 0.000 1.000

MEA| 1,575 0.011 0.106 0.000 1.000

+rH 3,717 0.005 0.069 0.000 1.000

DSR 2&A x0r2Y
MEA 1,575 0.011 0.106 0.000 1.000

+CH 3,717 0.016 0.126 0.000 1.000

DSR 3EA <0134
MEA 1,575 0.038 0.191 0.000 1.000

G| 3,717 0.005 0.069 0.000 1.000

AEHA DSR 1HA x0F8Y
MEAl 1,675 0.011 0.106 0.000 1.000

DSR HHE A &3 | 3717 | 0006 | 0080 | 0.000 | 1.000

o AER|A DSR 267 xOF& S
xKHEHN NEN 15675 | 0.015 | 0.123 | 0.000 | 1.000

S . , G| 3,717 0.005 0.069 0.000 1.000
DSR 1HAIX ==Y

MEAl 1,575 0.011 0.106 0.000 1.000

DSR 2EH x L2t T 3,717 0.005 0.069 0.000 1.000
HAXEEH

MEA 1,575 0.011 0.106 0.000 1.000

DSR 3&x =22 &8 | 3717 | 0016 | 0126 | 0.000 | 1.000
|_7 X Eo

MEA 1,575 0.038 0.191 0.000 1.000

S| 3,717 0.005 0.069 0.000 1.000

AEYA DSR 1HAX L
MEA 1,575 0.011 0.106 0.000 1.000

| 3,717 0.006 0.080 0.000 1.000

AEYA DSR 2HA X 2T

MEAl 1,575 0.015 0.123 0.000 1.000

Z 1 DSR, debt service ratio.
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(2 6) 4324 2t
281 282
B S B MEA 2Y
Coef. Coef.
OHItE FAM|I7HA 0.5759™" 0.4573™
2ESMEY OHItE 0|2 -0.0001 0.0000
OItE OHOHA2HZ -0.0011™ -0.0010™
S 0.1309™ 0.1167
HABHES EL N 0.3369" 0.2942""
BlAR2lE -0.0019™ -0.0009
DSR 1247 0.0032"™" 0.0000
DSR 2&44 -0.0075™ -0.0078™
DSR HHUEY DSR 3¢t -0.0093™ -0.0098™
AEHA DSR 16t -0.0090™ -0.0085™
AEHA DSR 26t -0.0076™ -0.0055™
DSR 124 x 237 0.0020 0.0049™
DSR 25t x 237 0.0074™ 0.0053"™
DSR 3| x ZH3+ 0.0094™ 0.0061°
AEY A DSR 1EHH x 237 0.0102"™ 0.0081™
AEY A DSR 20 x 237 0.0140™ 0.0102"™
DSR 1¢7 x 0124 -0.0024 0.0009
DSR 2CHA x OF2A 0.0039" 0.0021
O e DSR 351 x 024 0.0059™ 0.0029™
o AEZA DSR 1244 x 0124 0.0059™ 0.0043™
AER|A DSR 267 x Ot&A 0.0079™ 0.0043™
DSR 1 x == -0.0055™ -0.0025
DSR 2EtH x =2 -0.0031" -0.00517"
DSR 3tH x =2 -0.0033™ -0.0066™
AEYA DSR 1HA X =Y -0.0063™ -0.0082™
AER|A DSR 267 x = £ 2 -0.0022 -0.0062™
Constant 0.0055™ 0.0072™
sigma_u 0.0017 0.0019
sigma_e 0.0059 0.0043
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I 6) Continued

281 252
s S 2 MEN 2
Coef. Coef.
rho 0.0743 0.1668
Observations 3,701 1,675
Within 0.7604 0.7877
R? Between 0.4754 0.4983
Overall 0.7430 0.7509
F 441.43 217.45
Prob)F 0.000 0.000
F00)L 72 QOSE 10%, 5%, 1%0A KI5,
2) DSR, debt service ratio.
L] ot M2 HoiEt. ole AVt 2. GI29| SHA| & &S A tA|
oA A-GE e 2| G A Y =20
g} ARdlE "hgo] BhAYE} 2= 9].9-2 oju|sic}, o] AF9] A= v Aok A, A2l &
A, LT AL & dACIA FA19 2 HL7E e R S E| o] Qlof vl
Aol 714 sitor AdHo], ALA Fart Al LRtslehy] of Pt ERE e R
AR AEoz G MY AR YE AR TE ST FRIHIolgelk ol AAIA
A 9] B9 DSR 7#A7F 714 sl faet ORGSR Xokddh S, o] At =
7 2838t 2= 9189 ARG, o)l= 2 gAYt 2 WACE DSRO @AY A aYE 45}
FANT RS Aoz st At F o g Gy oL A ] AT S A TS5 3
olgh= Mg HojErt olgjgt Aik= Beit oIl 53] IR 9 o 23} FEof
A A7)0l YAl FA7 ot A A% TS DSR A A& 5 vAlE 1A Bl Afo]
ST AF F2E WIS BASH A AA7E S HOIHRE S29] ¥hFeHA ot
Paghe Sbygich mekd 17 FeR)o= AR, 4 o2 ohE vijui7HA 0. = 3t
T2 AA - A AL 31 =714 0] 7|Hj20] o} 202349 49 Quj A8 DSR A &3} 5 Hlo}
g x40] Q7 EY, FA7} Aol B8A  THE AIRAA) 2 L T Foisic,
£ 285 A% oFYS Ersts B3k Ho] A, A4 0A ohtE wju7t Ao J¥=
g a3t Aoltk HA= 810 YHa Il A9 A54Ey

[FFZE, ME2A, TF=T, AF8Rle= =
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o] A= 20209 19558 20254 47 4= 507 AR 2570, A7) 2670, A 7Sl 2 whAes
F28l0] DSR(debt service ratio) Ale] B - Aoy ATE RAjsigict AEEA AT AAVIAL dhelro]
Solet H(02) dake, A SOt HO)Q] GRS v IAARIES AR molx 0o HIE,
ERHMS B(D2] BIE B OH, 1RO} ¥ BAH 0 ojsiA] goltt Zd3T= DSR 748k oA
AH5AET AT} SO AW oR et FASOIME 712o] sk 202 trehda, vhe Eat fejdt
B ST uAE Aow ekt v ket wholx) Asakgao] Soi8 HOR 2ol FA7H
7120] SjEele Aow et o AFe] AKRES Thewt 2 3, DSR A A\ E4 4:0.9] 42
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