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I Abstract |

This study analyzed the determinants of housing transaction volume and applied the demographic
composition by age group which is an essential factor to estimate housing demand to the
analytical model. The key findings of the study are as follows: Firstly, the study reaffirmed the
co-movement phenomenon between fluctuations in housing prices and transaction volumes.
Secondly, aside from market interest rates, the most influential factor affecting the volatility of
housing transactions was identified as psychological factors to the housing market. Thirdly, in
terms of population demographics, individuals in their 20s and 30s had a relatively small impact
on transaction volumes, while those in their 40s and 50s had the biggest impact. Fourthly, the
study confirmed a decrease in transaction volumes in proportion to an increase in the population
aged 60 and older. Given that since 2020 individuals aged 60 or older have been increasing by
approximately 4% every year, this aging trend contributes to an annual decline in transaction
volumes. Amidst paradigm shifts in population demographics such as low birth rates, aging and
local extinction, this study carries significant implications by confirming the impact of
demographic factors on housing transaction volumes. In particular, this study is expected to give
a contribution to policy decisions for local taxes such as acquisition ones directly tied to housing
sales and the real estate brokerage market.
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Determinant, Panel model analysis
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(& 2) B0 7|2EAE
i G | BEDX | BSA | 2R | Q1 ik Q3 Z|3% de | F:
OHOH 22 11,569 | 23,231 | 200.8 440 2,170 | 4,901 | 11,268 | 221,683 | 556 | 37.57
ZEHRH 190,305 | 360,352 | 189.3 | 12,114 | 48,915 | 94,332 | 185,782 | 3,068,494 | 5.74 | 38.54
HezlEE 0.055 | 0.020 358 | 0.021 | 0.038 | 0.052 | 0.069 0.118 0.49 | -0.52
OHOH7 AR S 0.025 | 0.053 | 215.3 |-0.150 | -0.003 | 0.013 | 0.037 0.370 2.08 7.59
=y 0.738 | 0.061 8.3 0.463 | 0.705 | 0.745 | 0.779 0.867 -1.00 | 1.77
QI GRDP 372 | 0.038 | 0.063 166.2 | -0.177| 0.006 | 0.039 | 0.070 0.398 0.70 5.02
AEZ2|(=10A 3H) | 0.016 | 0.003 | 21.0 | 0.010 | 0.014 | 0.015 | 0.018 0.021 -0.20 | -0.63
ZEHOHOY A2l | 118.8 15.1 12.7 83.0 111.0 | 1213 | 129.8 145.9 -0.57 | -0.43
21 1) N=581.
2) GRDP, gross regional domestic product.
ol oF 1/6 552] AEHS wojzETh zEAe s 99-ngaReg 7%
bR MRS B HoR 25% 4 AL thedt 2tk
ojuf HEHAT}53%E TAl 9 A WAL
In Volume, ,
& A0 ® Yeyth MEsAsgE UE He S = o+ BInStock, , + B,In CSIL,
71 2 7FS HolZo] AFH o s TA] 9 drd + fB4ln Price,; , + 8,GRDP, ,
NHAHMES FJol7t 2 n& S Hojzeh AAE + By Jeoense, ,+ Y, ln POPY,
g=1
L2 g3t 73.8%0|H WS A4V 8.3% % HE W +yInterestRate,
= o — 10 tute, 4] 2)
% % WSAo] 714 H9lek. 2% GRDP 3718
< 1t 3.8%01H, AAHA| £/l whet HApr} 7] zawsn zeloo) A Volume)o]H, A&
. FliH T B Lo%OIY A 2.1%7H] mwas el mek(Sock), Z=SujujAlE] A2
AR FANNAA A0ADA80) B i s(csy), Ed AR BEE(Price),
< 118.82 100 o1 3t Hol 2 Ho| 2T 1919 GRDP AAE(GRDP), AA718(Jeonse),
ohet eAlo] whet 24 83.0014 145.92 2 8 ojgygpy ol pop)= AdE()= AAsi 9l
7Y A=A FE AEE O8(p)oR TR WeE 74
Aot AE ] (nterest Rate)= A HE Ato]7}
2. MEEN Qlo] M2o| HUT A
P 5 1 ol S el Ad
A

1) 71854
o] Ang 7122 HIRFS olgsiol

o]

R T A e P e
=]

I 218 Felol 100
I7k0] AR EUHA <)
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TS Aol Nestd e Bd(Model IS AQJG RE WL Adeo] Solnet o
e Agstel R4S ofF APRSE WY B FE A0R Slugch

o 2E(Model 2)& Tdsto] EA415H3AH ojojA] ARHE QIFE Ao U1t
JAHrE Aol vtgshA] g2 =4 Hd(Model 2)& F4dste] g4 sIAHC(E
(Model 1)9] #4142l EAZT= (% 3) & 4)). 447} sheAT HAS dYBRIHEA,
ot she-Ant A& (Hausman test) 23 A9 oJdaviA HF AR/ AEstis &
(one-way) AIHEA2 AF7HES 7|26, o] aytdo] Hop 984l 7o) 79 Hol
H(two-way) EI-EHL AT AA Y AF 3! 9J}. RMSE(root mean square deviation)
7HadE AEdt. & dY-avHEAS eyt SN = o]d-gEatHd(Model 2-2R)
Hdlo] ggZo|1, o]Y-aItEAL SERT} o 7 =ttt REE Y
Hdlo] gg2o|gh= oJunjo|t}, A 179 £40] 17] wiZell sE iAol
YL-1aH(Model 1-1F) AHEA%, T2 1P AYE e Yol L AE 2] E4
HARGHEE, AR, Adede 9 A o] 7} AL &2 4T 4= AT 20174 o] %
Aol Forlet YIS F+= A= UE HAE Alme] w2 BisH0OR Qlsf F7]HE A

o
e —
o, old-FEaNEEe(Model 1-2R)2 Aga &, 2AWIAH S22 A= A o] A&

(E 3) MH|A| Chat Model 1 24421t

2 2l(one-way) SR 0| &(two-way) SIHEA
o gEsnny nEsi-anilsl] a0y IHENEY
(Model 1-1R) (Model 1-1F) (Model 1-2R) (Model 1-2F)
Intercept -2.895(1.211)" 4.841(1.689)" -8.722(0.721)™ -4.390(1.907)"
InZREHRH T2 0.483(0.090)™ -0.088(0.128) 1.083(0.041)™ 0.739(0.153)™
In&2|X|2 1.107(0.081)™ 0.980(0.086)" 0.765(0.102)™ 0.713(0.111)™
J1R|% HES 0.841(0.203)™ 1.201(0.217)™ 1.822(0.208)™ 1.870(0.221)™
Qlek GRDP MZIE 0.163(0.131) 0.073(0.136) 0.294(0.121)' 0.260(0.129)"
HA7rE 1.048(0.209)™ 1.092(0.217)™ 1.621(0.194)™ 1.625(0.211)™
INES=r -11.891(2.538)™ -16.454(2.717)" -7.213(12.371) -
RMSE 0.1760 0.1820 0.1577 0.1654
2y R? 0.5194 0.9789 0.6222 0.9828
5718 Hausman S0J4% 0.000 Q047 0.194
test T T
1) "pC0.05, " p¢0.01, " p¢ 0.001.

2) (3= FH A HEQRIS LIEH.
3) GRDP, gross regional domestic product; RMSE, root mean square deviation.

10) 20179 4€3€ 20219 2¥7kK] FEE= 263]2] Re4Pga HRE sldci(ishu= FRHa]g, 2021).
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(B 4y MA|EA| LA Model 2 244z 0t

2 (one-way) EaHEA

0| &(two-way) SHEA

TE sissnRy 1YEURY gEsi0u 1¥ENDY
(Model 2-1R) (Model 2-1F) (Model 2-2R) (Model 2-2F)
Intercept -6.710(0.828)" -0.527(1.951) ~7.319(0.860)" -2.232(2.266)
InZEEAT) D2 0.664(0.279)’ 0.939(0.337)" 0.720(0.277)" 0.926(0.360)"
In&l2|X|2 0.812(0.078)™ 0.738(0.086)™ 0.705(0.100)" 0.657(0.111)™
AR HES 1.815(0.209)™ 2.062(0.232)" 1.868(0.210)™ 2.049(0.234)™
ol%t GRDP 4&i2 0.108(0.121) 0.054(0.129) 0.227(0.120) 0.188(0.129)
TM7te 1.487(0.194)™ 1.438(0.210)" 1.661(0.192)™ 1.497(0.212)"
PSR -24.648(2.573)™ -25.757(2.764)™ -20.022(9.728)° -
20~30CH 917 -0.251(0.216) -0.443(0.243)" -0.370(0.212)* -0.562(0.261)"
40~50tf Q17 1.363(0.283)™ 1.063(0.323)" 1.238(0.285)™ 1.009(0.354)"
60CH Ot 917 -0.888(0.175)" -1.174(0.215)" -0.608(0.181)™ -0.837(0.324)’
RMSE 0.1595 0.1692 0.1535 0.1636
o R? 0.6569 0.9819 0.5595 0.9833
S Hausman
ot Q4% 0.159 K94% 0.287
ZF:1)"p0.1, " p¢0.05, p<0 01, ™ p¢ 0.001.

2) (@3)= =9 2

BEQXIS LIEH,

3) GRDP, gross reg|ona| domestic product; RMSE, root mean square deviation.
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A1 F-2- 40~50H 7= 1% S7H o
o] 1.238% S7Fohe ALR =E =l
Hii = 20~309 152t 60 o1 1= =
Fol 9] IFS FAt. 40~50th7} F=Euf
o Al 7HE 2 9T Fe A2 FEHFR
E 245 AP AHE ARG - 928 2017; o]

-HFA], 2009; o4 - 247, 2005)2] 23}

4 A9E AW A%e oz @ £
(Model 5)e]c

A, 9% L oMol EAR BAgoR
Agstel RAL AT 7R EAE F
gl A48 72 FAH] ol A4
A B FEAA Wsle] E4H WY b
o] 9let. oleiet We wsto] QAT 257 @
olstel BN ASIet 457 EAIE hoE B
D(Model 3} HH3to] HEASIATHCE 5)).

(¢} r.[g;
2,
i
i)
e
rﬁ
]11
X
lﬂov
HJ
s,
2
o)
a.
o,
W
[\J
4
0,

o
rlﬁ ol

t}. Model 3- 2F4 RMSE= 0. 1342;
Model 2-2F9] RMSE 0.1535 tjd] 943+ &
gl Roz ugkth E4Z43H= Model 29} A
9] fAlstH Tt ojY-1 A a3t r go]7] &
of AggEel et SAAGE FHT & AU
o AEEls Aol FYstH Aol kA
T ¥Eoked], old-wAaNR g AH()E
IRAIE Yok Bdo|7] Wiz AE
of izt IAAFE HERE =& 5 G
A, FEAEE AR 7HA SR A
2 AHAE 7RIt A& st 5
EASTE F(H)Q EANRE o R STt
A5kt I 259§ olifolHA ZHATt
g BAZ FHA TA] 38745 gtz
Te(Model 4)& F55to] 2AIsk3dtt.
Model 4 #4247} o] -1 At d(Model
4-2F)0] s}k AA3 RMSE EHolA 7H
282 2dZ =&t RMSEE 0.1319
2 Model 1~4 FoA 7F¢ <ottt
AE A3E FAH o= sfAshdE (E 6)

X HE ofl Fﬂ\i

11) 917 ABehE 3o 2ol MG B4, 4

B olel Sl v20k A ok ol A% EATAS, 1
o} Wb ERelE SY YA oR BA3 At AAISH

A(20159~20219)8 BA e A, £AE AAS BEE 0.51, KHT

12) Zeofo) Aheat vjulsl AR5 WE o] Au

s AT (15~64A)eF =QI1 T2 -5k A,

AFQITL(25~49A) 2t 1

SAAI A
1 o
F B0 AN ] 1 452 Sl 23 ANE

0662 LiElich 5 o] At 7pf it Aleiatel eiaionz} 066 oo ol e 23l oh+=+7ﬂ

Hhz 3]
)

F3 9%lom, 20115 20154 Alo| & &
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(& 5) Q151 258t Ok £ A| CHAF Model 3 24421t

2Uel(one-way) EHEM

0|2(two-way) 12N

T =5y 1YEDY gAE5RY Ik <kl
(Model 3-1R) (Model 3-1F) (Model 3-2R) (Model 3-2F)
Intercept -9.290(1.032)™ -4.592(2.224) -8.386(0.685)" -10.343(2.544)™
InZREqRH T2 0.506(0.374) 1.197(0.560)" 0.694(0.112)™ 0.891(0.529)"
InAl2|X|4 1.267(0.117)™ 1.173(0.129)™ 1.007(0.124)™ 1.224(0.136)™

*k%

MR HSE 0.860(0.256)

*k%

1.127(0.288)

1.214(0.274)"

1.130(0.260)™

QIE GRDP 4&= -0.027(0.178)

-0.071(0.197)

0.420(0.176)"

(
(
(
(
0.481(0.199)
(
(
(
(

HMI7te 1.161(0.239)™ 1.144(0.259)™ 0.922(0.170)™ 1.250(0.237)™
AlEZ2 -26.208(3.216)" -27.596(3.450)"" -18.118(17.441) -
20~30LH 217 -0.129(0.280) -0.506(0.346) 0.214(0.130) -0.649(0.328)
40~50rH Q172 1.278(0.352)™ 1.063(0.414)" 0.301(0.172) 0.939(0.405)"
60CH 04 017 -0.695(0.208)" -1.176(0.317)™ -0.190(0.065)" -0.140(0.417)
RMSE 0.1459 0.1544 0.1648 0.1342
[=l=] R? 0.7396 0.9734 0.9628 0.9803
SAE
Hausman QO 0,653 QO4% 0.000
test : =

11" p<0.1, " p(0.05, ™ p<0 01, ™ p¢0.001.
2) (B3)e £ slHA0 BEQXIE LIEH.
3) GRDP, gross reg|ona| domestic product; RMSE, root mean square deviation.

At FHALT 1% 57 R AT 1% S7F
FZ Aol 242 0.939% S7F 1.167% S7F
Atk ZHAA S HEE 10%p 5712 DA
10%p S7h= AHZol 42 10.51% S7h

Aol f-oJvgt S Fohal sfAlst=d] g
A7 At v 2 ndg

FE o 40~50t] Q1= S8 Aol FH+)9
FFE F1, 60t o149 = O FTFS
8.99% 71t} At GRDP AZE°] 1%p  F= A0 E Uehgth o]AL 1E3E Q=
Z71e o wjof) A Z715h, Model 1~4 98] AH5]Q] EAL 18T uf JiE Q119
o] Ay}t APAS 5= 12T W GRDPY T WS} F wju] Aol FHHA JFS F2L

L FEAAG] (0 FFS T ASEE U L S Ak
o Bol Ak, Aol nlXE FFgol s AA, SR FeAgol B4 B9l P4
27} A%7} Bas) Bl el AT, S e A 1 FEge) 4

AYTE QT ZHAA 20~300) AL T 7F FHEAL P g FIDLS WA

13) A& 287 /| ZARAAC 2 £EF 059 9(2009) FTOIME FEAL shte] ZRA.2 Mgslzo] 2EA FeAA
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T 6) Q17 2501 O|AO|HA| 7tZAEHSIQ} T2 ZHA7F Y (+)Q1 TA| CHA Model 4 A0t

ULl (one-way) IHEM

0| (two-way) 2THEA

T ey THEDY 5oy THERY
(Model 4-1R) (Model 4-1F) (Model 4-2R) (Model 4-2F)
Intercept -8.261(1.322)" -2.415(2.359) -9.210(0.696)" -7.006(3.007)"
InZREqRH T2 0.637(0.433) 1.316(0.567)" 0.895(0.156)" 0.939(0.547)"
InAl2| X[ 1.321(0.120)™ 1.234(0.130)™ 1.130(0.126)™ 1.167(0.142)™

AR HES

0.864(0.274)"

1.091(0.299)™

0.929(0.272)™

1.051(0.276)"

O|I:i' GRDP )ngE

-0.026(0.183)

-0.073(0.195)

0.366(0.182)"

(
(
(
(
0.415(0.186)"
(
(
(
(

HMI7te 0.859(0.290)" 0.702(0.316)" 0.836(0.210)™ 0.899(0.306)"
AxEe -26.132(3.421)"" -27.423(3.632)" -18.255(13.406) -
20~30LH 217 -0.140(0.295) -0.506(0.344) 0.109(0.162) -0.572(0.332)"
40~50Cf 217 1.112(0.364)" 0.753(0.420)" 0.241(0.209) 0.797(0.414)"
60CH 04 017 -0.740(0.251)" -1.171(0.327)" -0.204(0.089)" -0.369(0.448)
RMSE 0.1416 0.1491 0.1418 0.1319
[=l=] R? 0.7492 0.9712 0.9337 0.9780
SAE
Hausman 20142 0.408 221470018
test : =

:1)* (0.1, " p{0.05, ” p<o 01, ™ p( 0.001.
2) (Z3)E =H 3|40 BEQXIZ LIEH,

3) GRDP, gross reg|ona| domestic product; RMSE, root mean square deviation.

S FEYAE viui AT 24819 a8
TS g6l =l TAIE AT & 245
Tk, Q15 255t o|/Fo A e H-E A9l 25
7 ZAE Ao E Zd(Model 5)& =5}
EA SRR 7)).

Model 5 #4143} o] ¥-14 a3 E(Model
5-2F)0] she-ARt A3 RMSE SHolA 71
289 2dE T2HUth RMSE= 0.1174
2 Model 1~5 FoA 74 =51t

Model 5-2F 7|Z02 BHAzE sadstd
ol et T}, FeEA I 1% L AR5 1% S

—

)

H

7he e AR S 22 1.562% 2 1.265% &
7RI 7HAA S EE 10%p S7F 2 ZAI7L
£ 10%p S7h= A 22 8.98% 4 7.21%
7ML I GRDP AAE-L viu A2k
of F-olmlet P& A LSirt.

ARG Q1SR4 20~30t = F
Aol 10% 240l JFe FA|9t
AATE 12T o Ao T 2 art k.
v 7t mdS FAH o TEelS uf 40~
509 19 1% S7H= wiel A=H=2] 1.008%
7719, 60t o4 1= i Af=Fo] 2

g

fe
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(H7) QI+ 250t OJ0|HM == HS M3 £A| T Model b 24121t

2Ul(one-way) FIHEA 0| (two-way) SIHEA
T= ggan0Y 1YERY sEanoy 1YEYRY
(Model 5-1R) (Model 5-1F) (Model 5-2R) (Model 5-2F)
Intercept -8.622(0.657)" -9.366(4.826)" -8.278(0.694)™ -12.752(5.356)"
InZEHRH Y 0.436(0.197)" 2.178(0.713)" 0.526(0.206)" 1.562(0.731)"
[PSEIPNES 1.270(0.114)™ 1.268(0.122)™ 1.157(0.133)" 1.265(0.144)"
IHARSHEE 0.815(0.342)" 0.966(0.356)" 1.009(0.357)" 0.898(0.339)"
ol GRDP M%tE -0.016(0.221) -0.023(0.204) 0.145(0.225) 0.246(0.209)
TM7te 0.321(0.222) 0.557(0.397) 0.413(0.216)" 0.721(0.383)"
e -21.719(3.978)" -22.652(3.739)" -21.693(8.461)" -
20~30cH Q17 0.622(0.167)" -0.757(0.368)’ 0.579(0.162)" -0.618(0.356)"
40~50tH Q17 0.041(0.213) 0.944(0.431)’ 0.019(0.209) 1.008(0.523)*
60CH O Q17 -0.107(0.098) -1.410(0.399)™ -0.124(0.094) -0.710(0.595)
RMSE 0.1490 0.1243 0.1421 0.1174
oy R? 0.9687 0.9814 0.9698 0.9840
2 Hausman
tost Fo=Z 0.063 Fe+=Z 0.000

*xx

Z=:1)"p0.1, " p<0.05, “ p<0.01, ™ p< 0.001.

2) (@B)= £ AL BEQAIS LEH,

3) GRDP, gross regional domestic product; RMSE, root mean square deviation.

O FF= vIFH. T 2489 ZAsIeH, 53] FEl

ool Atz IFFEIF Wol WatH g% 5 Ao FR8Rlo R gEHE AFHE AT E R

g, 109 Foll AR s AgA Aot £ Aol wgstaltts FolA AR Aot A
BA571Y 5 SN A4 420 o] B7F o] Utk A7l Faduhs theat 2t

03 Ao Holch YR FEATS, JeAs, 3, FEAYe] sl A UAA

HANEE 5o o8] QTR0 T A FAHOE VWA G = glort, B d

Fol L T2 A=A LZoprt =5 A S 5 Az ABEAVE Eoal ERle

ol n|A= JFol FAF Hekd Aoz dtEnt ™, o]l 75 Fl FEH A e AT

o] F23} = AUt + ¥ S 7+

H5E o] 78 Aol FH ¥ F

V.48 <t ole x93 A Rl 7HHE
FEoz A 4 Atk S Yuiett

£ A= W2 ol-&sto] FEufjuf A= =A, A=I7F FE A Aol Fol it Y=
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Lol A mAlHA ZA] Itk L a=dted &
& A @714 "ol 7HE 2 9% T
A& 82 FEAR digt He4] adlolzt g
T Aot AP ElE A, 7 Ret S ok
AsHA WEE5H7] mEolt

AR, 7124 59 BHE%eE Fd5td
20~30d 17 Al viRlE dFel AL
A1 4= AR 40~50 Q1= 58 AT
o 7F¢ 2 9¥= FL AT 20~300 A+=

Haske S AU, A=22=2 604
2l | o] uid 4% WeIE 37 5
A e 1T o 1Ptz QA3 8 A Fo]
Aoz gashe Holdhe e A4
et 40~50 I S7RE, 7HAdSE Soll w
2k AT Aart DR AL QAR AF
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