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I Abstract |

Amid rising apartment prices and rents, corporations, non-corporates, and foreigners have become
increasingly active in the rental market, raising the need to assess how their new lease shares influence
the jeonse price ratio. And, government regulations targeting specific market participants may trigger
herding behavior or substitution motivated by regulatory arbitrage among non-regulated agents, thereby
increasing the jeonse price ratio’s volatility and deepening market instability. This study employs a
panel regression model using monthly apartment jeonse price ratio data from January 2017 to
December 2024, across municipalities in the Seoul Metropolitan Area, to analyze 1) how the new lease
shares of corporations, non-corporates, and foreign property owners affect the jeonse price ratio and
2) whether the July 10 Housing Policy, which imposed tighter taxes on corporate property owners,
triggered behavioral shifts among non-corporate and foreign owners. The findings indicate that corporate
ownership increased the jeonse price ratio, whereas non-corporate ownership helped stabilize it.
However, after the policy's implementation, non-corporate and foreign owners also contributed to
increases in the ratio, suggesting possible herding behavior. These findings suggest that effective
housing policies should consider the behavioral patterns of diverse market participants, as well as their
potential behavioral shifts in response to regulatory interventions.

Keywords: Investment-oriented house owners, Herding behavior, Jeonse price ratio, Rental market
stability, Panel regression model
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Folsheltt. 19 ar, ARk FolE sl wid 1
WA (granger) AIHA A3 PCAF(partial
cross autocorrelation function) 248 43§
skt oid 1A A A5 A}, gl
T AlqtA Ik H|So] AA| 7ol Addsh= A
o2 YERtoH, HA7He2] PCAF 2494

17] AlRpoA 718 & 271387 d o] ERl=
o} olet d3h= 171 ARRE A8-5h= Zlo] o
1T EAIE dslots H 4TS HojF |,
ofof wh}, & A= AU FIE AlFACF H]
Foll 171 AAE A-&skoitt.

s, W SRS ool A2 W]
w2t EdRF(pooled OLS), TAHATREY
(fixed effects model), =832 (random
effects model)2. 2 FE=T}H I8

LM test(Lagrange multiplier test), Hausman

, F-test,
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testg AA A g AHIHI 2 - 2
£, 2022; Johnston and Dinardo, 1997). &
At 7+ A7l et A= tha oA A
HL % it}

V. EMDY 12 U HBsHY
1. BUTE o ANPY N7
2 A7 A7H WL 98 5 b B

of

=]
BHE FEHA Model A= Uil 3
AlFtASF BlE2] ¥ LBt 7 By
B, Model B= At 32 AlvtA 1 ¥l53t
7.10 A 719] A5 A_3FS 15keF &1 11 g

o|t}, AloA8eS 4

—Toowe =2

test, Hausman test
T melof tiet HS Aihs (GE 2> 2T F-test
av, ng e ge] PR §ol5H
TP, LM test AI}ol|A & Ao A7}
SRIE e}, vX]9o 2 Hausman testo| A=
A wsee} A w3} 7 ATRA L 2R A
oz Ueht, SEanrgut 1At yol

(B 2) 24 l22d 4y

#

T Model A Model B
F 96.039 97.481
df 1 60 60
F-test
df 2 5,290 5,287
p-value 2.2e-16 2.2e-16
Chisq 43,810 44,910
LM-test df 1 1
p-value 2.2e-16 2.2e-16
Chisq 221.81 195.01
Hausman of 17 20
test
p-value 2.2e-16 2.2e-16

Z . LM, Lagrange multiplier.

kst Ao 7 g gt

oJAro] A4 Aol whet, Model A2t Model
B I5 1 aytugo] BAof 71X A st Ao
2 ZRIE AT wetA, o]stof A= eyt
Yol B4 Aitg =23l
2. DERIH 3 H|W

A AAHES Bl 1R LFo] HH PO
2 TEFHQoY, SE5HSTE Al ol E
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(cross-sectional dependence test)= AA|5}
Aot 878 A, (i 3) stk 2ol AlFxH &
717338/d0] ER1= At
o]t A7 FHdE LB =

Ao BEA} AR FH =] of ﬂ:ﬂﬂ]—r—’]
AR 1940l Ad & ek AT &
3= o) FFol-AAE EFE QXK Newey-West
standard errors), 38 FF2 K clustered

standard errors) 8% _TlE%f:;_ 2= 9Jo1} o]
_]

31 St H]—Al o }\]_:_7]-7\4 ;(]»7]

H
R

g A $-oll= A7 itHHoechle, 2007) w2t
A, 2 s APAFEEQl, 2015 Zhang
and Lin, 2012)0] Zotsto], A 2714 =}7] Al
dZ Ao AT 4= Q= Driscoll-Kraay 3
£ Q 2HDriscoll-Kraay standard errors)E 4
&l o, (I 3) T +A4 4= o] & REY
gk Aito|tt,

Model A%} Model BO] A =3} A /d = H]
3 A7} Model BE Model AR 27 A A
Z2(Adj. RH)7} ¥ =11 AIC(Akaike information
criterion) g4 T Wol, HA7H&Y HEs= o
Z Agol= A0 2 YERGT E3H Model A9
M= ZF Al 73 9] AltAeF BlSol AAI7H
of B (+)9] FFZ HZ AL E YEt oL, o]
+= 7.10 tiFof| 27t Al Mo e ks
ZI6HA] a1, EA7IZE Aol A% B4 &
ke ofn|str]of At7Hd
o mEbA, 2 Aqts By SAS A7HE
% 7Fs/d< 118ste], Model BE
A A3E A AR

So
i)
olN
=2
o
-,

N
N
32

>,
o
Mr oY

36 Ahttps.//doiorg/10.30902/jrea.2025.11.3.25

3. 2MZL

4 AT SAHe TSR ol A
HEYTH Aol tiet E4 2= diAl=
ATt AT olE S°1, g ot E
A2 F9 mui7Hg, A= ARl 2
ZF (), (D] T Al Aoz Y e,
ol A7k AFATS(HATE - olF =,
2024; A - §4%,
ot A aSo] ARk 2. N
BIE HA719, olstol A BHrE THL

= .

1) ZF i<l AtASF B 5] WEH 9
A 7]%6& e} Zro] Model BolA] 52
1ol 78] AlAtAIT ¥lS

o] X“ﬂﬂgoﬂ T3 S vttt 24 23
Q1 A1 AltA o vlFT} vl A1
ATtAF B1E2 AA7REC] SAF L2 froltt
YF=S A= A2 Yepgt A% e=, ¥
A AL AlAtASF ¥SS] SAAT= 0.02=%,
o= Wl At AtACk BFo] 1%p S7F
<, OH% ]‘_ O}lﬂrE«l 14*117]-501 %v}

~
—_
(@)
Ew)
By
2
_l_.
S
oS,

AA7HEC 35 Zol=t 7t 7 & A
Attt 53], (& 1) 7|2 SAZIA i bt
oF o], {el 2 0%1A4]
84%71A WA} Zth= S A |, sig A

QL AltAIF HIF2 AAI7REC] A B2 9T

=
2
1o
2
e
)
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(& 3) Driscoll-Kraay BZ=2XIE M5t 1 1RE 2MAN

Model A Model B
= Coef. Srtr?)'r t-value |p-value| Coef. Srtrc(j).r t-value |p-value
7 #101(lag 1) 0.023 | 0.007 | 3.507 | 0.000 | 0.020 | 0.009 | 2.324 | 0.020
Aot HIQl(lag 1) 0.066 | 0.014 | 4.751 | 0.000 | -0.148 | 0.065 | -2.289 | 0.022
e 9|=20I(lag 1) 1.891 | 0.285 | 6.639 | 0.000 | -0.219 | 0.496 | -0.441 | 0.659
Tﬁ K 7.10 Ch 1558 | 0.508 | 3.068 | 0.002 | 0.853 | 0.511 | 1.669 | 0.095
#10l(lag 1) - - - - | 0.019 | 0.010 | 1.879 | 0.060
3:92 HIE101(lag 1) - - - - | 0220 | 0.062 | 3549 | 0.000
h 9l=0l(lag 1) - - - - | 2643 | 0593 | 4.459 | 0.000
gy | TS OMHE A4 SQIO047}2 | ~0.025 | 0.002 |-11.329| 0.000 | -0.025 | 0.002 |-11.182| 0.000
Al el 7{2}2¥(og) 0.486 | 0.196 | 2.476 | 0.013 | 0.498 | 0.191 | 2.616 | 0.009
o eSS 0.000 | 0.000 | -9.226 | 0.000 | 0.000 | 0.000 | -9.016 | 0.000
el 0.001 | 0.000 | 3.786 | 0.000 | 0.001 | 0.000 | 3.838 | 0.000
O] 01| -0.198 | 0.096 | -2.056 | 0.040 | -0.227 | 0.095 | -2.386 | 0.017
B | 194 0[5t 917 MY stmA(og) | -6.012 | 1.560 | -3.855 | 0.000 | -5.987 | 1.506 | -3.975 | 0.000
ii' HH|AII4(log) -0.238 | 0.178 | -1.341 | 0.180 | -0.247 | 0.187 | -1.325 | 0.185
YA 23] 1.042 | 0471 | 2.212 | 0.027 | 0.967 | 0.456 | 2.121 | 0.034
zj*l A= -0.024 | 0.327 | -0.074 | 0.941 | -0.007 | 0.317 | -0.022 | 0.982
Qil A2 GRDP(log) 12.262 | 0.882 | 13.906 | 0.000 | 11.748 | 0.871 | 13.483 | 0.000
COVID 19 -0.728 | 0.377 | -1.931 | 0.054 | -0.573 | 0.364 | -1.572 | 0.116
3 FMIALZ| 1R} T -2.788 | 1.284 | -2.172 | 0.030 | -2.684 | 1.255 | -2.139 | 0.032
s TMIAR| 25} CHAY -4.715 | 0.980 | -4.811 | 0.000 | -4.739 | 0.952 | -4.977 | 0.000
— Adj, R? 0.698 0.703
AIC 27,631 27,549
F 17,179 14,531
R Woﬁgtidge df 1, df 2 1,5305 1, 5305
NSRS p-value 2.2e-16 2.2e-16
a3
Pesaran's z 74.285 70.064
CD test p-value 2.2e-16 2.26-16

1) lag 12 17| ARt HSE, loge MAZT M2t HAE o|0|§t
2) GRDP, gross regional domestic product: AIC, Akaike information criterion; CD, cross—sectional dependence.
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