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The Effects of the Revised Housing Allowance System on Housing Cost Burden of

Rented Households
: An Analysis Using Propensity Score Matching Techniques Combined with a Dynamic Panel Data Model
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Hong, Zhe - Park, In Kwon

Abstract

Although it has been five years since the revised Housing Allowance System was implemented in Korea in 2015, there
are few studies on the effectiveness of the policy reform. This study empirically analyzes the effects of the revised Housing
Allowance System on the housing cost burden of renter households using propensity score matching combined with
a dynamic panel data (PSM-DPD) model. For this, we use data from the Korea Welfare Panel Study from 2011 to 2017.
The main analysis results are as follows. First, the revised Housing Allowance System had the positive effect of easing
the housing cost burden for renter households who benefited from the new policy. Second, the new policy relaxed the
housing cost burden for more households composed of only older adults, living in non-public rental housing, living above
the minimum housing standard, or living in the Seoul metropolitan area. Third, the policy reform reduced the housing cost
burden for multi-person households more than for single-person households. Overall, the new policy helped to equalize
the housing cost burden across different groups of recipients. These findings suggest some policy implications for the
continued expansion of the new housing allowance system in the future.
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REY FHEH M=t x| =8| FEol 0|xl= Sut

A JoHA sk Aol aQle R AgE ok, wEha] FAu]

& fefslal FAMALE Alashy] S Rt FAR
ARG 3 FARAF Fasdo] A7 AL Qlct,

g w7kt sl Qe FARAIE tha AdolsiAlRt, &
Zo FAFE Astal FAMEE ks Ao] BEA=7t
9] 7] Z3tolc}, of23t Fitof QA% FEAYHL AR

et FARAIE At FAUS AT = vk A7t
L QItkSalvi del Pero et al., 2016). B =7k A= diAl =2
e Ao]al At LR s T ddTEE Sutkes W
A3t R AZE EAE 1Este FAHY ANE A XY
= A Wk ot S ddisEo] Mg A olal g9
AE7bE Algeths SHolA o] A, gt AAFE
, A 35 34 T A EeuEA, AR 27 A
2 FALYES B g 750 AEFE, F
54, gdiE e uet §894 A A o] His FAH i
£ AFE FAANY AAE FA8k= o] FHEE FaL Aok
A, 2012). 53] FAF= AR i g3k B8, FASE
A, A2 FAR A BA, v]ZPEE] o]A} 2] 5o B
Zo] 2ltHHowenstine, 1986; Mills et al., 2006; Flambard,
2013). o1A ¥ HR3FH 7S] FA | K 943t 3 A kg
30 528 FAY BRRA| L= FAERYHY] dHoje=
W7HE WS U vl F8% 4TS it

I FAH] RRAF dAF R Fajels Bkl
FAH] B2} FA] B 7he] BAIE =23 ZH A A+
= Hd dAH AE AASHA| F3tal Sk Walker and
Niner(2012), Flambard(2013), Nordvik (2015) 5-¢] &-FollA]
< FAH Bxg 318 T8 ALS7HY] 7HA RS 7t
ahal FAHE H|4slsto] &5 dju] FAR] Bg 0] 2A| F
ojzlckar F43star AR, Collinson and Ganong(2018) H
Hyslop and Rea(2019)9] Aol Feigo] 23]2] ¢l
729 A5& WAL AAA of2FoR A3 HASES
ES Aot A 08 o|AbsHA "rtal A Askar k. =
Aol A= FAB] WA BHRA| =7 FAH] fgo] m|2)= &3
ol sl LA IS =E5HA] 3L UTHAAIE], 2016; 7
174 2Y1E, 2018). olAH FAFAE vlES FAY] REA=
7F FAH] o] v x| = G obF] A =] Q7] wizel A
H] B2A| o] g digh 371421 HE7}F dasic},

53120159 7€) A2 7HE F7F Y aE dTHeR
AT a7t gl ojnf A= 712 EAA =] A E B
eslar ¥I3Lg-0) theket B4 B2 -85 WS flsiA =1l
7|2 EAA w0 thE Foiot FHE U 7129 FATAE
Hajste] "AEY NE SolAAR AUSHEA FARAS S
ato] AR FAXY 75 73Rt vzt Aot 71 Alee

F A quick ot FAu] oy g 7MY A5 FEF

do 0 N

Ao nBsle] FAF aEE AT AAHA K3t
o, FA FAFd = FAANEE Rt B Roe BARE
BEsFs BEde] FAF = SFEATHAE, 2016).
Hh A2 AN HE Al S sk, 37k AFA]
A} FA 8] g ES AEsle] S| Rgo] 2 7] g
& Y Bol AR AR, o134 /HE Ao
Szt FAX Y FHORA FAF BAHOR 9]
H Aofehar & 4 glrk, 2y AlYE A suo] |A Ao,
oFA7HA| = AW A AR o] HIPgol At A7} gl o
FA)A] Z3haL QLo o] izt wAjo] Hasie,

oj2igt uj7g £oflA o] A= REE FATE ARo] YAt
T59] FAY] o] n|Xs AIE AFAH R EAskaat &
t}. 53], /i o] o3t tf 2 FAH] Rgo] 2 2] %o A
Fohs 7ot &5 oin] FAu] o] 2 7HelA | 2 A4
ATE 7HHEAE AR olE f8) I=EAd AwE
G, 2 I oIA Aol X A7)y EAIE iE
a17] fish AR (esm) Wi F4 sid AR FS o]
43t

AT L ohaat Ak, AL, 2ol RER A
AL AEa, FAGFf A S Zhe] Ao deiE
AR ETE HEIT, 3o 883 A=, M, 221
I ES s, ofof 4ol Al el AkE AAl
st T4 WdRFS 3% v s 4 2aE
Higo s A8 U A oS AAlR.

I, Ol2X i H MAHT BEE
1. X5 FEo 3

S7FEREE ek A BAS U 5 =S 20008 =9
7128 EAA ee T 7| 2A QA AR R A R
& dAeR 7|2AEE BASHL AR AARE A2l
HAE festo] 24, ARE EWshs o 34 7]ofst A A
o), 2017). 24 71 7|2AABRAGA =] F3E A=
B2 ohefRt 54T B 8.8 A= WhgshA] FkaL )

+ AAE ol Ath(=thE, 2015). ofF wWEtolA =
201541 7847 7|28 FIF A0 ZAEUE FAFAE R
=% 7 AR AHsAA 78] £AFHAE Fol F4
BR7A| grfiste] ARZQ] FARA 7)6-& e

MAE a2 FAGE IAMTE &8 1A, 2 Y
9o, Teja g R HBAA7EA] AW o) e wl) g2 ¥
7F QEE & ATHGE 1 32). AW SHolA A Zof
£ AU 2ABEAAT AT, A Foll= FAT
oF HiE 7|2 o RA FAF Yo AR o] FAT ¥
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Table 1. Comparison between pre-and post-housing allowance system reform(Renter households)

& 71 %(2000~2015.6) JH® £(2015.7~)
Item Pre-reform (2000-06/2015) Post-reform (07/2015-)
=Y FR07| MRS, =
Legal basis "National Basic Living Security Act, "Housing Assistances Act,
PP E0SY
age:r?(?;SI € Ministry of Health and Welfare Ministry of Land, Infrastructure, and Transport
SR} 7| ME SUo|TX} 27 At
=T ASOIFH0| 7|E ZHAS| 33% 03t ASOIFH0| 7|E BHUAS 43% 0lot
= o - . . . . .. . . . . ]
Support target Applied family support obligation rules; official Relaxed family support obligation rules; official

recognized income less than 33% of officially
assessed median income

recognized income less than 43% of officially assessed
median income

A7 LYl SSER ASQIEN 713 8 n2{6lH X
Support - (813 S07|E 3Y - A501-M)x22.032%
standards
and methods

Considering the earnings and the household size
- (Cash benefits - official recognized income) x22.032%

ASOIHAM 7129 4, FH
Xz

Considering the earnings, the household size, housing
type, and housing cost burden

78, FAH| RELE 52 126l

AN HEPE E[MEAH| olstol M FEXIS 71ES
Minimum The standard cash payment, which is set below the
payment minimum cost of living

Z|KMFE771ZEE 1edol0] XIE, 7113 = MEE
JIZUHRE Moz YRFHE XIF

Renter households: Considering the minimum housing
standards, the standard rent is subsidized by region
and the household size

77 2R3

9oHA 2F 110 (20154 7|F)
Support
amount 90,000 won About 110,000 won
E (X |2 XXA(EE7 [H)+S= EXIFAS AT [2)
Executing f!ﬁ;“%;’;k;% ent Local government+Korea Land and Housing
agency 9 Corporation (LH)

A& ZEWEF(2016: 11)2} £I0[&(2016: 45-46)2) #E Ffolo 74

Source: Reconstructed based on excerpts from Tables of Ministry of Land, Infrastructure, and Transport (2016: 11) and Jin (2016: 45-16)

AAE =
&Y FAE 7)€ HARARA SRS | EL,
G A% Al FF T 80 AL &5 7)5E0] 4

SR1R o] HAPAN|(7]E FHALEL 33%) olstolH &

o}7]& FB(FAAA ) oF 80%)ollH A5AHHE X7t
49| 22.02%% FAFAZ AFEAUTHEIVE, 2016). ¥HA
H Fofli= Fokol Al Wel W g 58 7|Eo] A=A,
B RS AT A5 Y 7]F0] THAE] 3% AT
gk, Folnch Fast AL 2 Y} 2jolE ety 4=
B8 5 AR £E0] 2 A9 7|EdNEE A% 2330
£ Aolt}, 71E ddigts Hvlo] HFA7|E dgehs 78
off AFE = e s BAS| Y8l A EH ddEEA o
A7IE7E RS 4= Qs URbFol Q] AgtAloleh(ZInlE, 2016: 46).
ol RENGHIF FAMERAL ARE BE3lo] HAFAT|E
& $E3= Y9 AUYRE 34T b3l AW Aol F 117
3t Hatg o FAR RSt 7Y o W Akg AR
ARESITE 7)1 R4 20154 71302 191719] B9, 184
(M) 199 Y, 23A(A7] - Q13)= 179 Y, 33X CEA - Al

> ool i B
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REY FHEH M=t x| =8| FEol 0|xl= Sut

ol ue} v 2 FA8] B A48 avE ZAPT Ao 7|dE
o}, 3k, AR FlHef wet FFFAt 7)E A-o) gl ut
2t A FAES =S WA FLEH =9 7 F A S
Al SEE 8 ol wet =9l 7o) FA8] Fg JjAom
ol #4ad Ao 7dEt

. FAB0R F24| 58 Zie] 2A|

o] AtollA= FA Kol $59 FEH ol FHA 71&
9] 7)ot o2} F85FH(housing allowance), 8%
Z(housing subsidy) & FAFSH F78] R2A =7k E35}o]
FAH] g 74 A =23t A A5 FEST

UA AFPR0] FAH BRA|EE ALs 7Ee FAH|
HaS Asfslal A4 Pt AL 917t Alo] o] Ext FAEA|
o] Al W F stuolt), 53] FAG = gz #
g B8 FFEAL 4 Y, AGEE FAR A9, A
2] o]A}, T2l theFRt AR 2)& F FARAY o2 71| &
HollA L3 FA7} It Howenstine, 1986: Mills et al.,
2006; Flambard, 2013).

T4 FAR] Kol Fakagle] oigt AFArt FEst
Al A PFZ ol = Etatar, FA8] B eeh 8] K 7k
WAE =23t 74 AollA] AdRhd Azt A =L Qdct,
RG] FAFAE HIES FAH] H2A o] Aol oigt
=)= A FAET FAEo] T,

A FAE AFoME FAY] BRA ot FAu B ¢4}
o 3R &g v]Fckal Fsh=t|, A8 Ry $ElE
Tl AL 7o AErFeaEo] S8t &5 din] FA4|
Hok o] "ojzltk= Zojti(Walker and Niner, 2012;
Flambard, 2013: Nordvik, 2015).

Walker and Niner(2012):= 3= QIZFEE{A o A 8o
(housing benefits)7} =8| %kl ] vla=3]| 2o v]af o B2 5
AEAE AlFsick= s AAHC 22 WA Nord-
vik(2015)2] Aol e2go] A E B8 Feegat 74
T 0] WA A, FEege] ARk A9 A
AAsH= ol FAAQ a7t IS EoFedd. 2ga
Flambard(2013)2] A-tollAl = ofl4bA] %3t AP 5ol 93 &5
ey duis Ao Qe 2t 7H-EE FAE A9 &
A =of, AR AL 717 H= olgled & 5 AR, o
B R e e B e e R o A I U B8
OJARE WA Eh= AFSIRPAY H8HS & 4= Alokar A Edt,

Ty RAE AtollXe FAH] HaA|eet FA0] S o
3} 7+o] 3R A Q1 iAol oS A|7IsHaA ARtE = A
£ AABHL ArHGibbons and Manning, 2006; Collinson
and Ganong, 2018; Hyslop and Rea, 2019). °|5 A7olAl=

i 5SS 23812 goidle] e At P
7FA7HA, F=AFAIG Ol FANLSAE AAA o2lglm
Q3 & dofgt A = o|AlsHA] Erkal 2| AL gl

Collinson and Ganong(2018)2] ¢itollA= 2482 2w
stR Q3 FAR RG] F7H-EY YRt Lol v
A= e AP, o5 FARETS HFH A=
AT} FARZGE] QS LA AEdhs AYeR
Hste] 271A] o] antE BASHct, £AS Aut, o5 A
0| 7%, FARZEF] 199 F7FH Y=t oF 0.46F
2] AN Fagold 8] A A Avkes Ao
o}, §HA, 2RI 9] Ao £34F FARETY RS ¢
A, 2879 Ho| FE&4F FARRGY IS v WA
AR 7 WA B9 o= By eavHEY SRS
o] Hzts zslgic), FAIF R FAR RS ARHA AR oA
£ FHolu 2o Ho] A AR GUAE, F1ebA
Ao A= Hag £a7H-E0] WHE, AUE, Rlkgo] 3
A Qo o]Fdh= AR Vet

Hyslop and Rea(2019)+= 20054 57204 ZfHE 7]
Hag Ao H8S SlEliA ASA ARE 3704 BAXNY &
Zo| Q= AFAE deR FEFT F7PE g A=
P FAY=, B A 2d Rt AAA QR | A
FAEY viF FHLF 6,802, YR 2,448 H 22
Ao 8 rebyt,

Gibbons and Manning(2006)2] AtolAE d= Fe=F
A dlolel & E83le] B3 AT}, A7t mEA FHe R
e A A4S 7HEE0] W2 FHFFY 60~66%7F FF<
o] FHYR Ze7h= A& 4R

Fhd, 240] FUATH(AAIB), 2016: FV1H - 2V1E, 2018)°]
A A T H2A| w7 A ] o] v anhg] of
3l vl 2] Az|E AE AAISHA] Fakal Qlot,

AR - 2NAQ018)= FaEA T A 7E o] &3to] T
Qo] A B3t A ghEieof n|2)= A7HE 243
AT Aufo] 2y, ozt Bx P A HEE FAHA|
7| dlofl A7 QIUAIT, A Rg gt feofet avtE
u]2)7] 23t Ao g Y, o5& AlFe 8 Y ofutE 7b
Zo] otA AgElE hEOIAE AYUsHz FRAFRZE WA
FAH] Kg g43lo]| n|A]= A7t AlgHAe]7] wiolztal A
ek,

Whe Q1A12](2016)= 20149 FA LB 24} AL o] §-5te] F
Au] ] JERE TS F3l FANUE, 5
i) 3 e} 37 712 RA a7 AeE A8
K 7Hs/do) AL A& WAt

oJA Y 9] g AYAFE B3l FRIF 4= URol FAT
o & B3t FAH] HRA| w7t FAu] Rgof A= G of
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3 EA5o] oAl FAFolE HIE 77N B2 o) A3}
Aol che) Az el Amrt st

3, MyHTelol xiEY

QA FAu] BaA o] e Wit 7|E et EE] o] o
T AT R EA SRolA ot 22 ApEA o] Ak

Aol SHofA o] A = R FARAA
Aol SI5E FAF N FESt] AR FAH] e v
e BIE EAsIg 71E 952t oY vi=S
geR ddis, Aol FA WEE, 2|3l FA e
& THOE FEFT BIE =) AL, o= AARE E
83t} AR A7t A er REsi 53] A= Jjud
FAAF el dizt AT A7t FERE ARelA, o] A
SEY FAFV QA FAu] FEe njAlE 9% A
AR HESIA

02 WHEA SR o] At Aldse] B FAH &
T A7) EAE areste] AFaiA-E A W AR
B2 B8 71E A4S A 2AIE 1BEHA] 42
A FAGA AHe] BIE F7HARE, S A Bk
&8 2l(confounding factors)oll 28] o] Ei= A2 574
o] ek, wEhA o] At AR (PSM)»E S8l Bl
7Fsdt FAA = A, S 9E¥ T d YA
Aehe} 8|48 QAREHEANDE =E8k. B3 712

52 T2 Y ARE o83l FA8| Fgef 9t
wABHAL QAR FA 8] 2|2 1Au]8-0] 4 4o] Zs] i
of et 717k T A& H o AABA A7) ge] WA 4= )
t}. o] 24} AL S8 9Tl F5He FA6 e A
71 BAE aefsto] AAE GMM F749E o83t §3
T 24e A

. 1A
1. g7 H AL=

o] A= WEY FATA A=t PApre] FA g v
A= FFE A5 Yot F=rE A (Korea Welfare
Panel Study) AH=2E 83190t} H=EAHES g AL
3| AL} AL AR E A A4 20068 E AFES
EFE A 1770 Al B 5 AR T o R XIS sid 2ALE
A, 7He] AR, A%, o&, 11, 71E, FA, BARY F

gt FAof et EFE EBRAL Qlo] FAH] o] Bt &
A& APk o) A3t Armetar g 4= 9l

o] A= FAF7E MR JHHE 201582 7|02 Al A

26 "=EAE, Ms6H H2E (2021)

of afjggt 72H20118) 5] A8 21 132H20179)7H4] & 771
Eo| A= s S8t 7ANE RS AN | o= 12}
ZALolA] ZA] o] 7,072715E] AIRANE AApH o R o
B AR 70 E7h AP FoE E sEEAo] A&A
o & ubaste] 72k ZALOIA 11,8007+ MEFA S5t Al
W& A7 iEolet, 53] o] AtofAli= A7tef] As)
© 7HE AlQEta, A 9 YAIE 28R daHEE AL
2 'UEY FAF FWo] n|A|= AIE AR 9t

2. HeEY

TEHER A8 RS 9 45 O8] 4 ddiE H&
(Rent to Income Ratio)2 ZA3}3tt, 7452 4%+ 7t
T AR7bs A50 R, FAH|E AAZRe QAR et
o 24, FAA R A7 -, o] W
g AYA) LS o] 83l K5 A Ao §gkslal
oj7]o]] AT Y FALEn|S KIS BEE A7}
e AA|7HRe} HIssEHA] A ddi®, FANEN], e
v J2jal B30 SAASN S Zisialon, ALEA] B
FERZT YAV €8¢ 4R, FARRN], FheenlE
EZPBI,

g, A-GA] BEa0] s 7HEe] FAR] Akte] ARgEE A
FATFEL AL HS FAA BT AR B F 7R E
HE, AAA B A A 84 BREEE T 7 A
2 713]H| 08 7heste] HYMATE 2 AFad o8
Z-gato] YA gHikste] FA G0l ettt (2821 AA,
2014; FEe 2, 2017). AFH WA= AA7-E2 7
H] o] o2 YAzt vle) o7t 8 7hs/3E aLeisto]
RFo] YAAg Al F8 I diEae] Akl o]zt
T AAA R A EEE S AR R ZFRHPAA - A
3174, 2019).

2y AAlgolv a2 B3] oSS WA=
&0 ofzt fW 2| X|(leverage) AiE F3l FAFAES
diglste= S8 E83h7|= SeHFEE 2], 2017). o= dd
Qlojut AafR1e] A - HA| Aeisgele} ool FaFE A Aol
v, FAY] B ol Aok whE, wehA] o] A=
THOR YA7EE] AMIEA T o)A Aol BEa
AA|1Z axtel] FEste] HAlET dAEFSe HAATAS
FAu|of] ZRFA

YR AYATE B3 AW 54, 74 B4, 7R B4,
7R B0 FHEste] 35, AY 542 7)1 H o] Hnt
ol¥, Tejal A= A AavE AR A A 717t AH
A AgRpet MEARE AR HeHRE LR8I, A
717k HEAH L 201592 71522 sl AR v|e} =57



REY FHEH M=t x| =8| FEol 0|xl= Sut

£ 7% R ol Aepaun] 2He] wapge s M AE JHH
AL 2015~20179 2z Ajzteujet gTin] 7ke] wajgto R
o, whebA 71EH T vlg 7ol A 20159 A Ah
H oA =377t Ha, olF 71l izt A A
AE AYUEE IRIF 4= Qo &, A w2t A3 A
H o]F A 7|12H2015~2017\)0ll thgt =g7ite) FA ] Het
o] Po#A WH3HA 7|7k Ao} A Al HSKAR=E a7}
& w3t 4= Qi

e, 7 542 S adiEE 7 HAFAIE v 7t
T Pl 7R 7Y £ E ER A5 A T 4 A
25F 7, AolQl 7, Q1 7, 121 20154 ZHE o] F
I3t E7E SR8 v 7 B4l 7R
%, Y, 291 SASRE Z8IGIT o] =olE Hig
o3& o] A4 AMgBh= BPES T3 MLES (# D)
o} 2},

I.

o

3. EMYH

o] Aol A= FUF Tl diall F:2j0] 7hsdt = EA]
d 28 F B89 WEF FATA FHo] dAEL FAH]
Hgol nla)= A AFA R EA8] flsliA F4 aid 3
A AR, 53] EA 7oA A H(selection
bias) 2 W84 EAE siAst7] s Al (esm) B
I} FA ad AYRE S ARSI Ut e R o] Aty
of sl At B7HE ffel Tl AT BT F
AL SRtk Alo] Fasict, 3] & 79, e 749 o
ol FdHdel FFE mAlE nealeR Qs A &
W7t A E= A FHE 4 lew, WA eigado] o
A e}, o] AHHULFE Fol7] A AFHFmA o] Hol
AM-EItHRosenbaum and Rubin, 1983). A3 -, 4
o) =35 W& 8hE0] FFehs AFHSE AR ¥ o] & vt
GO vt A4S 7L e 825 Bl 1Ee] F
A S FET WHO R ARB|HE} Loke] TRt A
ofl Al S5t Utk

o] A-tellAs FAF FTT vl 1 A= A
g #2-2 FES] Y8l 201592 7|08 SEEA|d Ak
& 283t QFHemiAE AAISHT ol $13l WA HrH
7 WEY FAFA FIARE TEHHUFE A%k 23
(logit) ¥ =N E & GEg] AFHsE F4s13tt o]
o WARSE STAAFE AF AR, AAFAYE v o
5, 7N Ai7bs 45, 7Y 2, 70 A, 8%, e
Q1 7ht of 5, 123t ofiQl 7t o & HJ8H5ict

S AET F FEAGT BT miAS $13
#2740l 2 % (nearest neighbor matching) 71 AM-3

t}. Abadie et al.(2004) B A5 2 HMean squared error)
24315 A8 1:4 WS ARKSHATHp. 305). °lofl o] A=
BAAGLAE FAskstal AEeS w0l7] Adf 1:14 viFS A
eiatolct, oA & Bt olS(T-test)S T3l =3t} v
FAT 7] FALS AFI ool AFHFIAE §
3 #EE FAF vlErE a7t A 2011d5E
20179744 F 770 E=9| «tF sddlolelE FAste] T4 1
HEAS Ak

TR §F 7Hte ZAIA o7do] g7 er /fAEA|
God FAH] Hgols A448E 7HAaL Qo thA] wef A
O] FAH] By o] A FAH] B o) IS v 7t
s/30] . webA AFEA A= o) F A3 SAIsHA] 3}
AUy ZAR AAFAFE A& 4 QU At o]of] o] A+
= AlAREE9(lagged dependent variable)S 5% ¥of|
et B4 d Ly & HAISTt ol F4 afd iy o] AlA}
3 ol 2 YA A EHSE ANSSe 24 B2
Z & 7| ol

3H FA sfd o] AR o 2= 13} AHES o] 83 21HA
FR(FD2SLS) 3 AR EFH R (GMM)®] Sl 42
oA =t WA AERae] ek g 39 T4
W 3o |, 53] 2x3)o] 7HE wESR] & 9ol
2SLS FRET GMM 4ol o a&AQl Zlor Frpin
tHRoodman, 2009). GMM F4%ol= F& dgefe-EE
T8 v O R Sh= ANE GMM 4 A48 GMM 4%
o] itHArellano and Bond, 1991; Arellano and Bover, 1995).
ARE GMM F4FE 8170 2ap3)o] Ap7|14dat/de] glck
7HR8laL, F4 40 A ghe et R ARSIl Qi

Al2E] GMM 783 F5W0] AR ofet $5
] A0 BAGE F7HQ Bt ESRE ANRE 27
Zolt}, F7HQ] =S E8317] ol AN’ GMM 3+
go] ZHE GMM 4K o a&AQl Zog deA Qo
(Roodman, 2009). GMM F32 7|2A 02 7155435
Faslehs S e WAeE 27] 7H5A3 Y initial
weight matrix) AMg8lo] F7A1S A= 1904 8%,
olE 374 Aol didste] thA] FHASE Fi= 20HA FHF
o] lt}, 1A F74o] vlaf 2THA] 7o) HITH o tf A8
ol 85 AT et Ao d2iA Ut Roodman, 2009).

o] Ao A= 254 A|AE] GMM FHFE o] 83l BFS
FAs19ch 4 HdRY oM FE5HLL] AALS SHH
T2 ANSE| o] AREE AR ol F B MA) g2 uf
2A wo] 12} A7) gato] EAE 4= glov, 24} A7 4ate] &
A8HA] gkotof gtHArellano and Bond, 1991). ©] $1toflAl=
AR 0] 2 AF3)o] thgt 247 )4 3174 Arellano-Bond 317
< B3f EIskaL, AMSRE et Re] A AN AR o] 4o
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Table 2. Variable definition and measurement

£ Item #4 Variable EHLIZ Measure
Jeonse: (monthly average rent + housing management cost-+utility
bills+conversion of jeonsei to monthly rent)/monthly average
household disposable income
S48 My 82Y HAS | Ych= Hlg Monthly rent with deposit: (monthly average rent+housing
Dependent Housing cost  Monthly rent-to-income management cost+utility bills+monthly conversion of deposits)/
variable burden ratio monthly average household disposable income
Monthly rent without deposit: (monthly average rent+housing
management cost+utility bills)/monthly average household
disposable income
- = 20155 0|F AIRIED](2015E 0|F=1, 0|F=0)2t +2CE0|(7HH F7Z 04
TR AH K2 (=Nl T T
Aoy TBCOIHOR  agiima uagsp-0) iy
T — The interaction between years after 2015 dummy(After 2015=1,
Bgvtvl r?'g;:g?:gazt&ns) otherwise=0) and treatment dummy(Treatment group which got the
y housing allowance=1, otherwise=0)
IR KR E] =1
HEEHM K8 l\:iewo olicogzozigati)on 20158 CI2} 60| 219 Xy
New policy (Yea rp201 g) PP The interaction between Year 2015 dummy and treatment dummy
application ———rETY o
ﬁ”&"p&i_c'fgﬁgriga?i)on 201691 G0/} 2360 210] RS
(Year 2016) The interaction between Year 2016 dummy and treatment dummy
TH A RH K452 L=
s °§>|i§f§§g:iZ£?on 201791 Hlot $2640| 210] A
(Year 2017) The interaction between Year 2017 dummy and treatment dummy
Toolr)=e S UCHOHLELE =2 IJCHOMIE ]| H4Z==1, 0L Bi=0
Soe T . Living in Permanent Rental Apartments or National Rental
Public rental housing Apartments =1, otherwise=0
8xY Z|A F{HE 9 W0l JiE 0|FFotH=1, OtL|H=0
50, 3154, S240| PH| EQUX| 22 =1, 0jLIPi=0
ZE0| IR 5 Y BZI|EE 0|15 FoITH=1, 0lL|¢i=0
FREAH7IE The floor area and number of rooms are unmet the national
Minimum housing minimum standard=1, otherwise=0
standard Lack one accommodation of modern kitchen, toilet, bathroom=1,
otherwise=0
N The housing structural performance, and environmental conditions
=g are unmet=1, otherwise=0
Independent
variable LA S| HF=1, 0L P=0
ZHEM Capital area Living in the Seoul capital area=1, otherwise=0
Residential .
ot 5 J1Q IIMEASE 71 SO HIE2CR LiE 2t
Sl AS : . o
characteristics ﬁﬁali ;ed income The household disposable income is divided by the square root of
q the household size
NASE 71+ 058 AS50| 7|& E9AS060% 0|2 7142=1, 0fL|H=0
Low-income household Households with less than 60% of median income=1, otherwise=0
JbE 4 A eI
Household members The number of household members living together
ZHOHR! 7+ SSE ZoHe! 718 Z8l=1, OL|%=0
Disabled household Registered disabled household=1, otherwise=0
Lol =01 77165 014)=1, O}L|H=0
Elderly household Elderly household (aged 65 and above)=1, otherwise=0
At 227 20154 FHE0{ JHH 2 At £5711=1, OtL|E=0
New recipient household New recipient households after year 2015 =1, otherwise=0
J15E g 71230 g
Householder age Age of the householder
7 HE EXI=1, 64xt=0
IHFEH Householder gender Male=1, female=0
Householder 0/78/=0, £5811=6, Bel=0, 15 elu=12, NFLi=14, 434 cfai=16,
characteristics CHBIRIAIALTI O[AH=18
JHE neEL ot 7ot etiending achoci-0, clementary school=6, midlie school=g
Householder education ot yet attending school=0, elementary school=6, middle school=9,

high school=12, junior college=14, four-year-course college=16,
graduate school(Master's degree or higher)=18

28 "IEAE, Ms6H H2E (2021)



REY FHEH M=t x| =8| FEol 0|xl= Sut

Q0= o§713] 88k Hansen A4S E3 Tdsilct, E3H 2
ZFgro] ol AMY FAIE 1eaA g EFE 2 Hrobust stan-
dard error)7} AMEIQIL, A7 EAJQ] FAIE 93 201182
713 YR Aol Ak Y-S ZFAA 43

V. 2554
1. S04 2t

of dyellale AR T4 WAdLHE @M FATA e
et vlpE A 7 fARE 22 £E57) §5) 201599
HEAE 2 BEste] AFeBE HAlsA 4
FArmY Aol dF ASA W olFAS ALfst,
©o] 7 e 41271, vlea e 7 e 1,4697H9
2527 S e

CIE D& AR ot ol 0] F7Fo S
AR} vleF D EAN D)} A 2EE HErd 2
o, w3 olfell = A 2t e Rt fAIREE
A Uk, GE )& AFHPE BUE A" S
et vl o] wigo] & ol thit Bt A
OIRET-test)2] IS Hofal girt, vl A BEofi= &
SANTE AT o, HAFAZE vlF o, 7 7k
5, 7H g, 7R A, S, el 7 el 7t
T RSl weh FAT saddt v el #
gt Ao|7h o 5 o] Y 242 WS 52
o o Al 2y AFariRE S AR EEelAe

Before Matching

= Treatment group
a == == == = Control grou
n group
1
1
1
|
4 1
1
= 1
S 1
(%)
X 1
2 1
2 1
= \
2+ \
\
~— — -
—— -
0_. —
0.0 0.2 0.4 0.6 0.8 1.0

Propensity score

Source: 2015 data from The Korea Welfare MPanel Study

oL off A 4=0] 235} 9| (standardised bias)7} B3 ZE
o} 10% v|gto]x, FAH o2 et 7ke] zjo]7} folakA] &%k
1, 3] ¥4 #2(Cochran’s rule of thumb) = 25 &
IeE AR veh Ao 7] FRAo] ghHgt Ao R At
o}, oA A 1:4 FITHo| XA S ZBale] HFHoR
18971t =GR 2127 vlrg A o] ko] &%}t

2. 03 = S 122 £ 2

o] ¢7= 20115 201797H4] S A9 d A 83t
o] SrE3 AT AFo| Y] FAH] Fgof| njA]= &
I AFAH R BAE] fleiA 54 sid &4 ek

(= ARl 324 s KojFa glr}, dglehe-2E
AR F8 TR 4= o] 24F A7 BF EASHA] &
© A0E Y}, ANE =g ozt A HAPoR
Hansen 71740 $AA 2 Foulstr] 42 Zloe AR =
TFR7E A o 4= ok, BF(1)2 2015 7fEB WS
UFEQJS nA N wEo| 1, BFP()= A HEER o et £
AEA, 7HEA, 7 B4 T SRS LRt 54 )
dngoltt, BF(3)2 BFQ) FolA TAHLE FolstA]
WRE AQJeh Fof] 43 mFolr}, B (4)= ZF(Q)2} vl
SEA|NE, 7)E2] A 717 AEA Y WE 37 JfEAE HEHA A
WRR FEste] 245 Bgo|tt, BFP(5)= ZF @) FolA F
AX oz f-2ol517] o2 HE AQlRt Fof 4% oo},

A AT T YA FAH] Hge m|A s 8
FFaoRE AW 53 &5, ALS 7N, A

After Matching

Treatment group

== == == = Control group

Kernel density

00 02 0.4 06 08 1.0
Propensity score

Figure 1. Distribution of propensity scores before and after matching
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Table 3. Group comparisons before and after PS matching (2015)

jEE2e EEHX I3

ALrE L
. H
s s2  apme sage S woi) Taaw  pn  MIEEUI HEAE
Variable Sample Treated Control Bias (%) %?:::;;I T-statistic P-value means/SD of R
matched sample  of thumb
e
2zojr=e Ej‘fm;tche 4 040834 013751 631 1259 0.000 o
Public rental - 85.1 0.10994 F;Dans
o Al S
housing e = 0.39655 0.35222 94 1.30 0.192
Matched
ofd &
HREAT I Unmatcheg 0-34466 021375 295 552 0.000 -
Minimum housing . 81.2 0.05655 PC;JS—S
Al S
standard ke 2 03399 036453 55 073 0463
Matched
oha &
I fREAS Unmatched 10668 26423 407 586  0.000 -
Household e 98.7 0.01932 Pags
disposable income S5
p Matched 1071.3 10514 0.5 0.57 0.566
oha
e 4 Unmatched 16942 25058 696 1168 0.000 -
Household — 96.7 0.02105 Pass
P K=)
members i 2 1.7020 1.6749 2.3 0.40 0.692
Matched
oHa A
Tz A Unmatched 0.41019 0.69775 -60.4 -11.05 0.000 -
Householder — 93.1 0.04055 P
gender e = 041626 039655 4.1 057 0568 ass
Matched ' ’ ' ’ '
ofa A
I pRois Unmatched 75437 11512 899 1628  0.000 -
Householder — 97.7 0.01954 >
education oHE = 75501 74686 2.0 029 0771 Pass
Matched ’ : ’ ’ ‘
oH =
0.65049 0.30973 725 13.12 0.000
=27k Unmatehed 987 000878 S
Elderly household  pyx| = ’ ' Pass
° 0.65517 0.65948 -09 -0.13 0.897
Matched
ofa &
Aofol 745 Unmatched 0.42718 0.13955 673 13.43 0.000 s
Disabled — 97.2 0.01963 >
household e = Pass
ouse 041872 0.41071 19 0.23 0817
Matched

Note: "Cochran’s rule of thumb" indicates that whether the mean difference of a variable with the matched sample is less than a quarter of a standard deviation

of the respective variable (Cochran, 1968; Ho et al., 2007)
FE, HAFAZE v, =W AF, 223 7Y 4 5ol
ot AL ABEARYL A 717 AR RRL BE FHRFA
A7Rte] F=Au] g FAH R frouit ()9 ¥ 1|
AL Qa=vll, o= 201595 BE7F ASAH o R 305 U
& FATA A7t QAZH-E2] FAH] FEE dlshe H A
a4o] 35S 2udtHFlambard, 2013; Nordvik, 2015).

53] 53 AL /EAE] A FEld), 2F(4)et =
FO)E AR, FA] Fgol oigh /fHAgR | detaiie
2016\3°0 S7FT7E 2017\ THA] ks 3 2l W
¥ 2015 ool i 7Y HlEeg 7 Alelef] A F

) "SEAE, Ms6H H2E (2021)

ol AR Foujgt 2to) 7t §iglch. ZF(5) 71FEE )
HH 201540z FF7HEY] FAY] He o] vjeg 7R
o} 5.05801u 3L, 20161 9ll= 6.306014 Rew, 20170l
5.4324} Wt ol= FAu] HEE BH25.5)9 19.8~24.7%°l
Gk ghomA] FAIE 4= Qli= avfebar 8 4= Qi 20159
A 7)oz AR Z2 A3 7|7He7 ), AMETiAt &
A, A HF EA, FARAE] AT A S ol Aat At
B0l A7|= 5ol FAH] K g43lof f-eJn]stA 7]ofgt A
o Walt}, ey A1 3 Afofli= FA A7} tha ZHAg A
& Ako] o] we} FAFo] Aol o] A o® ofof



REY FHEH M=t x| =8| FEol 0|xl= Sut

Table 4. Estimation of dynamic panel models

T2 Item Model (1) Model (2) Model (3) Model (4) Model (5)
K7H KR ER RS ¥

JHEEH K8(20156 01 2 712l) 5957 5327 51580
New policy application (0.557) (0611) (0.619) - -
(Entire years after 2015) : ) ‘

A M L= 0| ™ & 7|78
Prerelormpoly appication i - i e o
(Entire years before 2015) : ’
IR ME(20155) _ B _ -5.499%+* -5.058™**
New policy application (Year 2015) (0.905) (0.813)
TR H2(20164) _ _ - -6.734%* -6.306**
New policy application (Year 2016) (0.786) (0.722)
THHEA XE(2017H) _ _ _ -5.645%+* -5.432%%*
New policy application (Year 2017) (0.785) (0.730)
SSUCHFE _ -1.736%* -1.934%+* -1.362* -1.416%*
Public housing (0.744) (0.746) (0.734) (0.689)
ENPSESEpIES _ -3.085%** -3.139%** -3.056%** -3.020%**
Minimum housing standard (0.757) (0.768) (0.761) (0.753)
2EH _ 4,866+ 5.199%%* 5.160%** 5.461%*
Capital area (0.782) (0.75) (0.734) (0.687)
TS8t AS(27) _ -18.946%** -18.546%** -19.968*** -20.236"**
Equivalised income (log) (1.034) (1.168) (0.885) (0.847)
IR 4 a -1.498%+* -1.307%* -1.905%+* S1.774%*
Household members (0.319) (0.438) (0.351) (0.271)
MNAS 7 _ 2.7937* 2.773%* 2.478%** 2.537%*
Low-income household (0.805) (0.815) (0.673) (0.628)
01 71t _ 1.810 _ 1.610 _
Elderly household (2.045) (2.364)
ZOHR! 77 _ 0.088 _ 0.074 B
Disability household (0.784) (0.797)
At 23704 _ -1.073 _ -1.079 _
New recipient household (1.776) (1.909)
7 HE _ -1.193 _ -0.0645 _
Householder gender (1.123) (1.893)
717 oy _ 0.038 _ 0.139 _
Householder age (0.119) (0.095)
715 RS _ 0.167 _ 0.387 _
Householder education (0.459) (0.364)
AR &S _ 0.137%** 0.118%** 0.165%** 0.156%**
Lagged dependent variable (0.020) (0.021) (0.018) (0.018)
Constant 31.161%* 151.417%* 153.079%* 149.789%+* 165.789**
Year2013 . 0.311 0.350 0.277 0.320
Year2014 - 0.044 0.022 0.068 0.065
Year2015 - -1.059** -1.024** -1.065** -1.149%*
Year2016 - -0.968 -0.925 -0.902 -1.020
Year2017 - -1.582 -1.358 -1.286 -1.274
P-value for AR (2) - 0.704 0.605 0.880 0.804
Hansen test - 96.560 95.070 120.940 116.940
Observations 2807 2406 2406 2406 2406

23 QMofl= H2ist REQKIE 0[F

Heteroskedastic-robust standard errors in parentheses

*»<0.10,**p<0.05 **p<0.01
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& 7Fs3& AR

o ® FFAUTE AT YA FAY] g o
3l foJulgt 2(-)¢] FFE vA= ALE et ol 3t
2 Bz FARAAHL 4 F3adTHe] Alee F&2 A
Au A7 & FEE7EEe) A B a3t 537t gle
< 9l 23] 9J011), YA - 2VAEQ018) 59 AT AdE
Z| A gk},

el AFE YRR FA ] K] dis) f-efnlgt B(+)
O] YIS v A0 e} Sl AFRE 7HEUSE v
S 2o Hsf WA £ YR AEE s FAY] o]
Foxl Ao HRITHAAS- 2A3L, 2016). HAFA71% vl
& FAH] Ko dig) foJulgt F(-) FFE vAE AR
Uepstet, ol 78 RSl A F7to] HIFL HetehA|
o ddiEst ddidor Fe FAEFY, =3 IAY, ¥HR|EH
& AEgh 2 o0& olal|ah 4= TH(IAIE], 2016).

olojA] 7H1g 429f w53} AL FAH] g i f-2n]
g (-)9] Y A= AoR veyt, o= 7Y 4291 7}
Fa50] FIESE W AFdh: 7HEEC] FANE 3F
o8 BedHA Bl 7S F7HR QIgh FA 8] Sgo] ozl
Ao g kel cHAAS-- 243t 2016: A3, 2016). WA, A
A5 QAZIFARE FAH| B $30] £ AR YRt
ol A4S YAZI7E dvt YRRt HlE] 7tASo] #A
3] 27] wj ol FAH| o] ¢ E Ao o|sf& = Arh+E
A4, 2017).

A= cju]ie 520159 HuEagt fo8 K(-)9] JIS
nAE AR Ueyith ol HE FAGe ARt g,
201594 7|9 84 A YA = (HEHE S Lyst F7et
A U9A i 29) 9 F3A AR 9E U7 ddiFE =
q, PESE ) WS} QALY FARGE ARy
A7) 98-S 7] fEoE 8]l

BOR Adre] FAu| Hgeioe] AXOR Gon|gt A
(+)2] Qe nlAj= Ao IRIEYY. ol FAH| Ko A]
A A&A0) WSS AAKeI,

3. 7S48 e gt x|o|

THH, A I7gollA] ATyt wiel o), 75 wet g
& FAF AMo| FA8] Fgo A Bz Aol AR
ZldiEt, o] dats 7RSS ALS 7N ol AR 7
U AF 7, HAFAZIE vl 71, 7ol 291 o4
ol ohel7E, 223 Q) 7R Estal ofof) mhE W A
Hol ZHAN Zol7} A=AE FASHAH. (E 5ot (1H )+
A ATHE HolFal gt

A, ALS 7 BF (R 6} AR, A2S e

3] "=EAHE, Ms6H H2E (2021)

£ Ao g wg(2) W (3)ellAiet o] a7kt A4 §
go| AN, ARYYo] o]Fe] FAH] R Wi AR
yrebdeh, AA o2 AU Yo] ALE 7t n]= FAN|
AstaIH(-5,335)7F 71 9] 7}tol] v|A|= A K-4,352)kc o7k
o 2o}, 2 1 2jol= mnjEiA AR AHH ol AAS 7t
o] FAH| Kot o] AubyitEct o A3 A FA€
olggt AL (I DolME & F Sl=tl, ALSF 7t o
H719] 7127 (slope) 7 Al Baeh B BojF1 9l
ol AAE /AT FAFAE a8 ZHF LSS
43%~60% 7o) 3F) 7MtE EFHE| o] A4S 7]t of o ut
2t A o] A 7o) FAN] KBt 230 n]X|= P&l F
Bgh jo|F Ko x| 27| T o2 HhEc},

A, 2l 7 2@y 7)9] A9, 23022 2¥(3)9
WA Ante} vl el Ak 7t AeE FA8 &
go] EAg, ARG Ho| FAY] Bekg W= A7t 9lolct,
3| ZjHA B o] o AFdh= 7Rl v x|z AK-9.348)
7} Bl of| ul)= Ak(-2.438)H 0t B T AR YERG
o}, &3, ojEiet AY AR Qs| N o]F | AT
7Hre] AN g 3L o2 270] FUS T vl 7t
o} H|SBHAY 2387 o e A& o 4= 9}, ol FAF
o} FER AA7)E AL Eiet At WE] o @
A A= AL(1FA), B71-AHMQEA), BHA-AIFGEAD),
7IeH43A) 08 Ao FAF] el 71FE iz
& FAste] AF3taL Q7] Whiel, AL, AH, A7|=E 3t
Seo| vl dR T} AN Hat AStEIE o 24 ZPe
Zoct,

AR, FFd 7t 23 (2 8)2] 735, A2 Holl= &3
TEAUFE AFTHES] FAR] K o] Rzl A
F7HrE o wekov, AR AfjHe] k) AFrte] 4
] Beg o 3 ZAAA F Q] 4] fgge] v
A AoR yepyth, A2 02 AUAMo] FHY AF 7t
of mjF &1K-3.745)2ct WA AF 7] wX= &
(=6.193)7} Zith, oli= Adi-f-3ol wet ARAR 2] avjr} 4%
B 2lo]7} Q- on|gic}, 33 AF7HLHE?] F+Ud
FE)o| 7ol el 2545 7HEA A& FARE
Ao RE Fgo] BEdtug, FAF] g7t FAF] FY9
B3} AN B & 3 F4] gheth v, Uidd A
F7H+e ZS-olle FATA7E FARG WA F3o 2R
FUg Bxu] A o) FAF] 3] o W Y A}
olF 7Hte] FAH] B & IFS & Ao wkE, o)y
g A= AT Ak AW o|F A& AFshe 37t
zkIFE o] Ak a7 ddiR g st anpt
7V ZickaL 38k A AE(Ful, 2016)2] 223} Wl o)
Li=g
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Table 5. The interaction effects between new housing allowance policy and household characteristics

Model (6) Model (7) Model (8) Model (9) Model (10)  Model (11)
- (@ (®) © (@ ©) ®
e HAS 7h S 33 E|x7|1= CrRI7I £ 74
Low- Capital Public Minimum  Multi-person Elderly
income area housing standard household household
1%0 3.250%+* 6.535%** -2.145%%* -3.164%** -1.169%* 3.124
JEX(a, b, ¢, d, e, f)x (0.825) (1.240) (0.788) (0.797) (0.402) (2.904)
THA{RH K
ﬁi&l%s:;&‘dgcharacteris tics 01 -4.352* -2.438*%* -6.193%+* -5.474%* -3.262*%* -3.970%*
(a.b,c,d, e, fx (2.231) (0.976) (0.785) (0.657) (1.327) (1.469)
New policy application Ix] -2.084** -2.813%* -5.890%** -4.293** -10.113%+* -4.834*
(1.018) (0.863) (1.116) (2.272) (1.747) (2.479)
NAS 7 _ 3.149%* 2.730%* 2.8971%** 27177 2.829%+*
Low-income household (0.846) (0.806) (0.808) (0.812) (0.840)
2CH 4.602%+* _ 4.903** 4.884%+* 4110%* 4.707%*
Capital area (0.819) (0.785) (0.782) (0.838) (0.802)
SSYCHFE -1.786™* -1.701%* _ -2.030%** -2.0471%* -2.234%*
Public housing (0.732) (0.749) (0.740) (0.742) (0.801)
A|MFH7 & -3.109%** -3.139%+* -3.356™* _ -3.032%* -2.936%**
Minimum housing standard (0.759) (0.754) (0.755) (0.784) (0.764)
TIE -1.229%* -1.483%+* -1.407% -1.538%** B -1.560%**
Household members (0.430) (0.332) (0.321) (0.323) (0.341)
LRIt 1.651 1.480 1.419 1.597 1.250 _
Elderly household (2.188) (2.481) (1.995) (2.090) (2.565)
A5t AS(2T) -18.60%** -18.17%+* -18.98%** -18.96%** -17.45%* -18.89%*
Equivalised income (log) (1.048) (1117 (1.033) (1.037) (1.118) (1.070)
At 2871 -1.024 -1.034 -1.487 -1.642 -1.115 -1.296
New recipient household (1.627) (1.252) (1.731) (1.610) (1.887) (2.033)
ARt S 026"  0132%%  0135%% 0128  0118%* 01307
Lagged dependent variable ’ ’ ' ’ ' ’
Constant 159.03%* 132.75%%* 150.65%** 153.47%* 1471.90%* 148.66%**
Year dummy Yes Yes Yes Yes Yes Yes
P-value for AR(2) 0.608 0.674 0.760 0.706 0.735 0.839
Hansen test 97.070 94.690 93.600 95.830 96.520 94.790
Observations 2406 2406 2406 2406 2406 2406

U3 Qlof= AT BERAE 2l0/E

Heteroskedastic-robust standard errors in parentheses

*»<0.10,**p<0.05**p<0.01
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Figure 2. Average marginal effect of new housing allowance by household characteristics
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