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Lagged Association between Vacant Housing Rates and
Regional Land Price Changes
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I Abstract |

Although vacant housing is increasing across Korean municipalities, its relationship with local
land price dynamics remains insufficiently understood. This study examines the lagged association
between vacant housing rates and land price change rates using a balanced panel of 226
municipalities for 2016-2023. A two-way fixed-effects model links vacant housing rates in year t
(2016-2022) to land price change rates in year t+1 (2017-2023), controlling for time-invariant
municipal characteristics and common year effects. After listwise deletion of observations with
missing control-variable values, the main estimation sample comprised 222 municipalities and
1,554 observations. A one-percentage-point increase in the vacant housing rate was associated
with a 0.113-percentage-point decrease in the following year’s land price change rate (p<0.001).
The negative association remained in alternative specifications excluding the COVID-19 period and
metropolitan municipalities, applying winsorization, and adding land-market controls. Exploratory
subgroup analyses suggested a clearer negative association in general cities and population-outflow
areas, whereas no statistically significant estimate was found for metropolitan districts. The negative
association was significant only at the one-year lag and did not persist at longer lags. These findings
provide nationwide panel evidence of a short-term conditional association between vacant
housing and local land price changes. They do not establish causal effects, but indicate the
potential value of combining the two indicators for supplementary local monitoring.

Keywords: Vacant housing rate, Land price change rate, Two-way fixed effects, Population-decline
areas, Urban decline
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E 8) 2 HW: 7|2 2Y¥(M1~M3I)Z} 2 AlH(M6)(E & A7HHSE, t+1)

il M1 pooled OLS M2 X|¥ FE M3 Uttt FE M6 2tz
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TR (0.0110) (0.0449) (0.0462) (0.0584)
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srereE (0.0239) 0.0277) (0.0197) (0.0188)
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+1,
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4)" p€0.1, " p<0.05, " p¢0.01.
5) OLS, ordinary least squares; FE, fixed effects; HC3, heteroskedasticity—consistent 3.
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A M) @ ® @ ®) ®) @) ®)
(1) XIHEE@®+1) | 1.000
(2) piEulg -0.331 1.000
() =EFEHlg | -0.236 0.539 1.000
(4) 1Ryl | -0.335 0.667 0.851 1.000
(6) 107tHIg | -0.310 0.371 0.576 0.614 1.000
(6) MYRR= 0293 | -0530 | -0.691 | -0.739 | -0.456 1.000
(7) A720I5E 0.038 0075 | -0.259 | -0.124 | -0.140 0.255 1.000
(8) log(AIIFIZ) 0178 | -0.604 | -0.661 | -0.725 | -0.308 0.719 0.058 1.000

% 11) Pearson A= HplE 718 HEXIS 7|E 2R MESINULL
2) APHASE, HIZH| 8, (L2 5EH|8, URITH|E, 217 0ISE % log(AIRiA) 7 &A= N=1,682 7|Z0|Ct. 1017t74]
S L= WA ZatE datA4= N=1,568 7|1Z0|0, = B4/} SH ZatE 2= N=1,554 7|Z0[Ct.
3) B WS = E 022 (1)~(8)0ll 3Bt
4) QF20|SE2 REWER HETIT IY 7|Z0|0, AdHs= XIH27 Z{o]Ct,
IN=IPSIN SN
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£ 2. EX[7{eH K& MAE0] et Hlw

APAEEL BAGa0 A oA o
Fg e 4 9ona EXAN BHEE e
Y AERE A2 "A%, A B, A
SAREE + TR x 100) 5 DT
% 9k, 2 QA o] A AHE A2 2R HM3)
o QW) §A Ztstol Wl @A ATH LS
2)9] (B A-1)). A AT 2% OH+)2] 2l 7
42 5ol £ AT YolA] EXAg BEol
AHoR 22 Ak o3 Ak AVHHEER
7] UeR whete] 273 AThdo] ATE)
sholE|glon, ofH X %S AMgsEi ek HY )
gﬂ]/\L 0_,] HT“S‘E}q—Ez"X-] 094A4£ %X]‘ET]—O:]
o, BEAE Ao 7w Fol2 WA ow A5t
shsto] Al 7t Bl 7HsAo] 1 714 W @
3 VIFZH 7P 224(1.01) A 18-S o u
AE2 AT

(EA-1) X2 NEE H U EFEEHE M3 + Q7 EE 7|F)

7t HIZHIS®M) | 22 XE HIEHIE
3 A= A= SE
log
Ofof mx) | 1009207 | 413077 0.0283
72 A e .
(joHDer; -0.1119™ | +0.004 0.0293
VEERE
1(7'1”1';)5 -0.1074™ | +0.1371 0.0292

FINREAI2 YLD
7(|71EH XEE F7t.
2) " p¢0.01.
3) AN EHE2 JHA L VIF 1.012 71 R0t 25 &5 At
QH(MB)Of| RH{EH.
4) VIF, variance inflation factor.
NSNS

DEEI EHO log(RITEE)2 24 E
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22 3. X% S4 U Q17050 T2
0|2y

A7FHEES Ao DAL SHIEE
402 HESIATHGE 3)9] (& A-1)).
PPRFEE = GEHAA RIRH]E A7t
-0.118"(p=0.021)& EAA o0& {oJ5t S0 vt
Fe B, A AAFH-0.027)2 7H-0.068)
o= FoskA FATh. ohvt shejHEE HiE
719} A o] Aol st E (XA N=476, &
YAl N=525, + N=553), e §-94 of 71t
02 A% 2o] Ez 53 BAPE 5P| = o F
o} QIFTE 3R 729 B AL (FE4)
9] (E A-Del AAstl o, F473E Aot
28] X[ oh= HEH-E HolA] ot A F %EOH
2 o2 &Y JEE Azl <l
o] E IR - 2 F2)ollM = 7Y XM

e}

o] A% -0.103 014 §% A9}
2 24% gugel AXs
Ak 2k A 2ol 2 A7 4
&, ol omv xlo-ﬂ,cﬂv l

94 A4=-0.125"
SubAR3[si ey

(B A-1) #HRY 3 Q70|58 Sl EE 2M(E &S X7} t+1; F2& M3 7|F)
T St EE HIEHIE@) Als N Al
CHEEA] RFX|T -0.0272 0.0842 476 68
HYRFY IIN -0.1184" 0.0510 525 75
(@) -0.0675 0.0451 553 79
017 ¢ -0.1032" 0.0483 511 73
Q0|5 E 32 =1t -0.1138" 0.0511 511 73
T Qs -0.1246 0.0579 532 76
Z 1) L SIYERNE F2HMI)L SYUSH EXEHAE ISkch YHsE TG ZHS ML
2) A= YEHIE1S FZR0|H, BEQR= SE o=01| HIAlGHA t
3) YRS HHTH WM - Al - 22 7IECZ, QIF20|SE 32 247|710 AlIZTFYE HHE 7|Z02 FE610
4) N2 22 S XM & B0 L= 2227 AT 7|§0|q
5) " p¢0.05
PNEIMPSVN =R
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584, Q57H 3E2E SIIEE &4 ol AL a3} T7]9] At v W] K} e
A B SjAsts o] Adsit.

2 xﬂ%}u}.

AETHE 71 Hat FRAFE VISR BES
32 AGH/F9/ *J%)E kAL, 7} oh R

of tish FRIM3, FIF Lgaxhe 485t
AH(F= 9] (= A—1>).

w4 A, AR A9 AeelA HieE
A7t -0.154"(p=0.027)2 7F§ F3:3H
ERa, 9] etoll A -0.096 (p=0.059), 54
kol A —0.044(%Q5W A& FZ= Uk

-
e, SHEE B 271st FAe
Aol7t Qone, 5 7|Eo|q PAEE FuE

(B A-1) Q12 329 SIeEE

HI
1
o

& XTHHEE, t+1; FEE M3)

Qe EH BIEHI®) Al SE P N Az &
A901/3 -0.1542" 0.0696 0.027 518 74
3911/3 -0.0435 0.0480 0.365 518 74

St 1/3 (AEA| - ) -0.0964" 0.0509 0.059 518 74

1) A2 717K2016~2022) T £017 7|E 329, A= 519 70,398, A9 270,296 H0|Ct.
2) 25 h_| 01| Eod( 3 OFHrok —lx-i_g_J_})O x19_0|.</a|:r
3) SE= AIZT ©9| SRIAE 2 BEQAI0ICH AIZT a5 ZE M2 & SHBL0| B 22270 AlZT 7|Z0|C
4) " p{0.1, " p¢0.05.

NI SINES]
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HE 5. AR TR0 T3 BIZE 24

£ A= 19 ARKRIZEE —A7MHEE
t+1)E FEFPOE HAAst o, Aat Zojo

2 A3 =S HES] 918 21 - 349 A
2o} 39 Bt X|7HAEEC] S AFFS 1R
AR 559 (F A-1). 17HE A
S 19 AR -0.1137 02 T35 29
= Holu}, 24 AR A= +0.025(p=0.43)=
FoetA] a1, 3 AlRbAE +0.095 & <k
()2 Wrgko 2 Heke ), T3 t+1 5 t+3714]
o] AW A pASE et ASE +0.008
(p=0.72)2 BAZ o2 03} FEE=A] =t

&, FEYNA gl ¥EE v A=
A7PAEE ZF 29 AL 19 Aol ATt ¢
ofste, 7] AR A FHE=E §o TARE Y
ErA e okgtth Al AlRE BYst 71E 22
(t=2016~2020, N=1,110)2.& A= 14
AZH=-0.116", 24 AlRR= HR-9], 34 AlRR=

+0.095" 2 54 elo] eyttt mEtbA] o]

S AAPE Ak 2 g Aolnto 7 HXH
7] ofAt.

7] AR E Bl 45 1(2E N=1,332,
39 N=1,110), 7IXt S HSHA o2 A 22
o] FAE 7Fs A% AT wehA 39 AR
HH9] Ao A=A HAYSE Fofstx
o, o] Ao ® ARl 7S wEd
S Uk ok MIFHEN A7PEEES] B
4714 FAaN7|Eo, 19 ARl A LEr
Ue 2714 - 207 dg oz siAste Aol

g5yt

=z

B A-1) N3 7EE DIZE 2HGEAH4 PSS $28 M3 AY)

ARt RZ HIZHIE) Al SE P N
1 ARKt—t+1, T28) -0.1127" 0.0293 0.0001 1,554
2U ARKt—t+2) +0.0249 0.0318 0.4335 1,332
3 AJRHt—~1+3) +0.0949 0.0333 0.0045 1,110
3 AR (t+1~t+3 B) +0.0083 0.0231 0.7192 1,110
£ HESI0, S50 ARt EE BV [7iet alstct

= Al B9l 22i28 42 BE2X0(0

F:1)
2)
3)

DE AL FRH(MI)I SUs SHH4 U YUy DYa
S

£ 7|ZEE(t=2016~2020, N=1,110)02 M=H5t &

e 13 AJRF 3=-0.116(SE=0.037, p=0.002), 2= A|X} B=+0.046

(SE=0.034, p=0.182), 3& A|X} =+0.095(SE=0.033, p=0.005)Z, 13 S(-) - 2 H|R2| - 3 L(+)2| THE0| FXI=IAULCt.

4)™ p¢0.01.
X2 KA EE,
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