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The Impact of Jeonse Fraud News Coverage on Rental Prices by Housing
and Contract Type in the Seoul Metropolitan Area

: Evidence on Stigma, Spillover, and Balloon Effects of Negative Perceptions
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Abstract

The Jeonse system, a unigue lump-sum deposit lease arrangement in Korea, has long functioned as a core institutional
pillar of the housing market. Since 2022, however, a sharp rise in Jeonse fraud cases—accompanied by a rapid increase in
related media coverage—has heightened public concern and reshaped market conditions. This period reflects not only a
growth in reported incidents but also a shift in how risk is perceived and internalized by market participants. In this context,
media coverage can be understood as an information shock that influences expectations and sentiment, potentially
leading to asymmetric adjustments in rental prices across housing and contract types.

Drawing on approximately 5.8 million lease transaction records in the Seoul Metropolitan Area from 2017 to 2024,
this study investigates the relationship between Jeonse-fraud-related media coverage and rental price dynamics using a
multi-period difference-in-differences framework with weighted parallel trends (WPT). The empirical results indicate that
rental prices in areas exposed to media coverage exhibit adjustment patterns that differ systematically from those in
non-exposed areas, with the divergence becoming more pronounced as coverage intensifies. The effects are particularly
evident in non-apartment housing and Jeonse contracts, where rental prices tend to decline as negative perceptions
accumulate, consistent with a stigma effect. Over time, these perceptions extend to the officetel market, suggesting the
presence of a spillover effect, while demand shifts toward apartments perceived as relatively safer assets. This reallocation
of demand produces a balloon effect, reflected in divergent price movements across housing types.

Overall, the findings suggest that Jeonse-fraud-related media coverage plays a significant role in shaping market
sentiment and expectations, thereby influencing demand allocation and rental price adjustments across segmented sub-
markets. These results imply that policy responses should extend beyond fraud prevention and victim protection to also
consider the role of risk communication, as the diffusion and framing of negative information may interact with market
dynamics and amplify housing market instability.
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o] AAA| = fAllo] BEES HAER A3kl 9A)
5g glo] AFsles 553 A FeHi=, FEA FEAR
Afolell IXFH EHEFEA =D S ADHHZR, 2022),
ANEZFS duilolA A= F-8Eok AdiH oz 7HHEE =}
FRY TR S8 Eo| ghov(7AZG, 2015), 1 A AAA|
A2 FeAH e} 7 HFN DYskA AFEe 25 I8
ScHNam et al,, 2018), 28 H2 32 At F9714 2%
FHoA Qe BEF Wi ogo] o= A HAA =2
T2 FoFge] Ao st (ZhA- ¢Fgyl, 2024), 1
oA HAAZ] EA7E AL A AR ez 7HAIEHE SiC

53] 2022\ 37| e AAAP] Abdo] A& F8f Holof
HEEw A3 EAR SRl A TAAA ]9 EAt
A S, A T A=A 3ol 2=rsldr), 11 o] T2 A
A71z ol Al 7 T3 Al Q) e dol UehAbA ko] 4l
g 79k FEE 4 e 2 HEeE QAHR glon, =
W ERE2 AAAZ]Y A aQlo s A3 njH|9} HE EF
B4, FE7H4 MEA, FABlE, FHEEd T A EF &
19} Z3e FashA AARIHZSE AR, 2024: A1
ABl4=, 2023; 7715 2, 2023: Park et al,, 2023),

ok AXA | Ao The Al BEgo] HHHE]R] Rl @4
AvkE s B vRig AP e YHEA, aFoA =
B oA Aled] 37HE o835 Aol HEFeol sigeit
(B34, 2023: 2903 -FgH, 2024 BAl- 34, 2023). E
g A= AAAIE =4 o]F REEZoA|qt iAo A
FHE HSlolA s & 23 Az HojlA, A 9
o] A F7FER SjAE7| Bk Y ARV ojd A=
2 AR A AF A2lo] B A ATHEHAEAE F
7 AwE Dart AoHERAE, 2024; 788 RS, 2024), ©]
o AEH == AN AR A SA s HH FARE AF
sy, Fojzie] 7ldiel 42l4] vRg-2 B/dsk= =8 oi7iAI7}
= 4= 9lck(Walker, 2016; Soo, 2018), £3] AAMA}7] 3 o=
BHE7L AGA0 R £AE AS, A FAES 7 AR
dol £4 Aol FER-3 At gt 43 QA& Sofis 2
oF=Y 7ol Sidt. oEgh Q4] ¥sk= 7 Abxdol oigt vt
42 9ol A ARtke] 7]djel Adgof] Fake vlE 4= qlck
(Soo, 2018: Kim and Cho, 2025).

oAdd], AAA| Bert AFE A AR FAES A
A A% EieR sy Heo] Niset #3 Zo|y
& B8 98 918 oluRof T B 7Fsdol ¥ HSoo,
2018). WEbA] FAA] Bies Tt AR o] ozt A1
Ztozle] 7|8 ¥3lA)7)= AR E4(information shock)2.
Z olgfld &= glow, 1 Aik= x|l fdE 2AE AR

AlollA v A A =0 olF3} 7H 208 YEld 7HsAol
9ltH{Goodman and Thibodeau, 1998; Kim and Seo, 2021),
ole} tlEo], AE0] £ A Yoy FHR{F S NIEZOE £7
okt 3%, 39 shelAEe] fE APEeR Yel(stigmatized) =
o] A 24 o3t & U= 3oz oojd 7hsgo] AFsict.
olof] & A+ AAK] B AEHES FRFZ e B9
A BjAskaL, o|g B o] YThAtAIRe] 714 P43t A
oF Aleio] R A QVE =R AFH o= A8t} i, +
AHor & A= BFa vlvkeh Hyo] ohuz} ANAP] K
7t @ B= #3 29539 £ 9457 714 3lo: o]0
£ 4 &Hstigma effect), @ 5744 14]0] tf] 7F53 KA
A0 2 Aol 2 Aikspillover effect), @ ATHA L.
2 QHEstaL QA &= AIFCE a7} olFdh= FA AT
(balloon effect) 522 WP 4= QIch= £49] 58 AAIRHE,
o|gt EA| Al of uje} B A= olHd A2t AAE wE
A8 B Hd, 1293l FERY - AR AvE
ok, o]o & A7 AFEES tha 2ol s A,
AAA] B B 33 99 Ydig HIE 22|91 =]
w3t off F-ofulgt P v|A =7 B, e Ak R &
A AE(EE FH)o) vt 25302 e ET? AlA, H
FES FYURE AYRFILE o|BA d=A 283, e 7
=7 27 & 75871
olojA I7ofx= AR S AAA] A 89, 1
il ABRILE7}F At Ao v|A)= G Bet APA+E
HESIY, WA A= AFze] 443 ¥4 o), T2al 7159
#3=Al(Weighted Parallel Trends, WPT) 7|8t thAI oA}
E(DID) B2 AAJSHL, VA E B = 9 Felg
AR FEAE AA- ST vpR|eteE VA oA
= AFETE 898l FEFH ASLE 3 A A AlAt
FT AFIAE =0l

I, MlA 0 F
1. HMRIze] 3

9] AR dAlo] AN BREFE YAEE Al
AofA ZF3tar, EA glol AR H Al whE A BSF R
= F2E 7Y, FAALE A ARIE 3] ofEle &
E3 A e = WA Z, 2015). Al AARlelA
= 9N FaE S0l FA8 A7F AR, ddiddeAs &
ol AlF2Y TR FAE 7548 AR AFItHAA
. 2022; Nam et al., 2018).

Mgt 22 o2 FARRE 319 A2 Eejulole] Qtela
Bl F(Anticrético) =7t A5 AgE F A BE 5=
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HEFSE 7|V R 94 B4 glo] AFE 5= lvhs HolA fA4
ShLt, QHE|AY B Ee HE g 27T AR LR a1 A%k B
BAE 5715 FAE, doidle] REFE W] B S
Ao YARIA olHE= AAAE ZEThe HoflA &
= AN EEtHZA RS, 2015). ol = AL Aled B
AR S| A At A o2 FoFghe AlAg

3HH AN EFFS T oozt at 738kA] AFE A ¥
L FEAE & Stk 4% A5l F3EIL 9ckNam
et al,, 2018). 53] FH714 317|o] B3F Wiglo] A AHAY
E7Fs3 A AR A B2 A1) Zpat SAIR opzt ¢
tile] A A AR oloA|uf, FEHAIF; 2Nk AZ|E OFSA|
7le +23 23 29103 AFJrHPark et al., 2023). 0]
T B0 B ESE YRS AA oA EAA AR
ol 53h= A% Bold, 1 Adt AL Alf 271 HA|
FAHoE A e o] Z3HE L rH7-S-8 7R, 2024).

2. M7 |2l Y 221ut o 1t

AR B A8 A BE3g v {8 AAA
7|2 -5 gart Qi) B3 vRie 18- FE1 she,
AR, 4] f-578 oAk duHA A4 F okt ggle
2 Qe Ao vha A BFgo] WIgHE|R] Zohs @4 2vE £
k= 7dolchPark et al., 2023), ¥HH ZAAZ 1= o] ¢
Y FoA = FE v A= AZARE ohgsto] AL
9| BT 3= 7S Y=o g A7 A - 7T A
2P0l 7HAHAEZAL, 2023 A - 8N, 2024; A
B, 2023), wEbA A= B3 vleke 9 4Rd
Ao, YA FUT MNE LR AMSE7|Hoh 2= o] of3)E
Zar} i,

ARAZ = s AR =] A2 AP Hobde of8d
22 W3 FeE, ARE RREEo| go AT 5o A
2] FEL7} 2| FoHITHEAIE, 2024; A1 A3l 20238
SHE 2, 2023 7R - QH, 2024), FAAIS] EAL o
&3 Ak Bolgo] opet, AR v} A=A AFAIE
ol- g3l ARG BT B 7S A= AR o)
2 4 cHAEAA, 2023; 73R -7gR, 2024). 53] AAH A
o] Ehygt A= Wah- o7t 8 FollAE 319 AR A
T, HeliA e, ANRE 5] o] B8EH, AR HIA
o] W& FZa} AE RN Ha|7t AFEE Aol vehdtt
@A A3l 2023; AATH o) AT, 2024),

71& ER0IA Fa3HA A FE= I 819] di4e R v
& (information asymmetry)iq' A=A HEAz|e] Bajjo]
o AR RS SR Ak A% AAY B34 APl
Eo] EH, of7)of Fe] - A7) 5 T2 AXF FF0]

108 B, He1H M3 (2026)

234 o B35 vRet AL v SFEGEH A - F53,
2024). Park et al (2023} AN EFF v|Rg E 52 S
B3l FE7HE WA, RIS, FAEae o] vigHEold
ABE FelstA welckar B4, ol ANA]7} Tedt
ARl MAE o, AASS B3 FEAA 271 232 |
A&g BAag 3E £ dSS AARITHZRIA - gyl
2024: Kwon et al., 2017).

T AAA] g ETe gejze] AAE S4E Hol A
Z Zke] Al el Aokt AHOR ojojF 4= gk, 9
A Ql4jo] ke HA| =871 adtar GA| 29 ol Fo] 71
shE, o= AAAI 718te] oFstet §H A - GA| 7HE xR
A2 E 2qF 5 IR A4, 2024; WHE, 2024).
E3t 2] A7l ddicle] vigh Rl A AL S8
o] ti & 2l&3 g, A 95, A AR o]od 7Hs = Al
71 EIcHE 3 - 70458, 20245 Genesove and Mayer, 2001), &
= ol Woll A BFg ulRlet AF AHyto] ohyz}, A
AAZ] Ao B4 ABRE FEI1Y g RErt AR
7| the} A Eof o w gt AT ZH=A1E B ekaLA) it

3. HEHEO| HEa} BS4 AE A2

AEHEE RS APRA et FE ABA7 ollzt, A
7 ] Z1digk 1 A4, A BkE-E A - 2= ¥
A v7iAI 2 253 HSo0, 2018; Abdollahi et al., 2024), , 91
E£2 83U R FaAE|Ed, R} siMEE WAL
TSIl AP 251718 wiAlske de] B4 A (psychological
framing device)©|Z}, Y18 214|(risk perception)} 7]cf &4
(expectation formation)& &2l 2JAFEA el B3-S v]2]= o]
34 FE vf7iA|asymmetric information mediator)Z 7]
58HDong et al., 2021; Kriiussl and Mirgorodskaya, 2017).

7|& 4ol U= AEREY HI=o FAH Bed(senti-
ment orientation)<= 714 B5, AT, T2} P 5 A
Aol f-oJu)gt F3E v]A 4= rhWalker, 20165 Soo,
2018: Dong et al., 2021). 3744 o] WAoo 724 7
T AR 9EEo| A3E] B 7|diet E FHo 2 olojd &
AATHSoo, 2018), BAA HErl HEE AL 4 Ao}t
FERR ol digh A7t ofslE o 714 sttt A 5ol 71
5H8 4= tHDong et al., 2021 Liet al., 2022).

EF, AERE A RS AR A9 A% A EE 7]
T = Y30 AFH o AAH Soo(2018)= vl F8 &
A9 2 ZH(news sentiment)S AS3IsE 23t 7HdA]27}
oF 2] MR ANE BTkl BA3IGIL L et al.2022)2 F
= ZAE &4vjdoe] glojeE B3 RE it A A
(housing sentiment index)& 73t0] o] FHF R &



e TN Hert FERd 3 ZdREE Atz 0xls S

At Q1 X 9] FEi7tA o= Yok n|ZIckal B sl

oj2T AL AE E R o] AR x| Mg
7|2 F2ZFF (information shock) 22 258 = 22 &
o}EHMoulton et al., 2024; Zhang et al., 2022} Gillespie
et al,, 2025). ZEZOR AT A ¢S T3] WHgshs
83 EA7F ohvzl, AR A9 R H2lF HNEE §
3 A1 Ak A3 554 B Hactive agent) 2 ©|31E
4= it

4, 2 719 xIEY

ool A-EE FYSHE, B HEE BEAt APl g
T AE AL dof AP oA 7)o F41 AE QA& =
Aok T8 w72 255, 53] B840l iE==4H
A= 5 A - FEHFF i A oFsh 213 39 e
o A= o] 714} A2 2= o]ojd %= g}, olg]
T 54 B3 71N 29 A=A B0 SIS WES
AXAEsA Be FE8E 7FsAdol ol &, 971 &t
=2 g ooz HEg B YFo] giEs A=,
ANAZ| T B g F3 A HEo| BHlo] 7] AjeF F
oFdut AR AAAZ| EAIZE AR ol FEE SE
o A ANEDE NAEE AARI, ok&E] HAAEE A
- FHRF - A%R-Fl wet A =& L) AolskA &4
Eof Qlof, YT Bie FHAE AE -2 H 53171
Hop 2pd A o 2 vehd 7sAdo] A

JRA e 7]1E S A7 AP £AE 2 - AlE
Aolut m3f) A W Al 74 FAHoE oo gom, HAA
7] B20] “HH gHiko] AAH 7R Yl 2P 08 o|FA A
AE=AE AP o2 RS A 3] AljHH ol 2 a4
€ ol FuE Haslr] S8 A B dERES PR
%3 (information shock) 2.2 713111, B A]7]9} 7] ALl A
WEA o AGEs B3 XY JRE FEH A - 9A) AAH7
Aol Agsto] ddizo] gt 93 FEURH - AGFFE=
AFF oz 3. olF B3l AAAP| Bert gt AR
AgE gol, B 7ot =59 JF Fof et 54 A
oigk 93 QA4S A3k, 1 A3 Yz 230 AoF A"
Al Bt A G LT = U FEHCE A= J
oA 2je)7} qlct,

E3Ed R E Ay 2 AR AT A Y=
7%t HdH o] A4 (cross-sectional heterogeneity) 2.2 213]
25 o|FAEDID) ZF9 BHFA 71 (parallel trends
assumption)©| FFalE 4= itk A& YAIH SR 1839
t}, olo] w2} Ahlfeldt(2018)7} HQFet 7158 3 5 A)(Weighted
Parallel Trends, WPT) 715t DIDE 2|-8-3}0] 2|3} ofj 24t

o] AP7I3F ARpiae 27} Adiet YAsHE S di2atE A7t
Fo13tt, ok e ST FISAR QIS ARG A TISAL E
2] (trimming) 2t /- & 3E217](Effective Sample Size, ESS)
A& E3f Helskal(Kish, 1965; Crump et al., 2009), A%
A FIe} 7 EF=2 2 clustered standard errors)S E3}5}
o] Y A9 FF A A% A EAE d3lsigich

I, EMxiz W U
1. 24i9| Yot Hao| M

£ 479 374 Hele AESEAlL B71%, 339N F
FEYoE AR5 ol AAA] B3Rt oF 59.8%7t
= AFE ks SAFERSR, 20245 WHIT 2o
Z, o] AAA] S8 dEREY Y Fozke e
gk Aol AlZH Y= 20179 197E 20249 997HA]
Z Asieitt. ol BEAt Aol Seiet A3 Wt wet 4
Y T 3] 27 S8E R itk 71E =29 A
7| B dEEETF 20228 129 H 2F3EICE FE A
g Ao|tHBorio, 2014: Goodhart and Hofmann, 2008).

AFEAY T A -9A A7 A= E ol83te A
&3 B A g7 (AdR)e] 2agtelch AAH7 A&
© APgollA AAz AHE ANE 2 RHgRithe JolA, F
7143} 20 F7HA WES BAS: ol At A&
o2 3 AWATE EF A7 A2E B8/ £40] X
9 7t FE71H4 Aot A o] A4S oSk o 82 2
15%1tHCho and Lee, 2019),

A 9 B3R A9 Folle HEg Fid 94 49 e
2 gHislr] 98] $A1% S7HsAEE(KOSIS)E =54t
oA AlFshe AEAREES 2839t 2 A5t AAlE &
A7t ofzt FHIAIE THUFE AR o=, A o
Aol A eRiA|e} BEEAAE HESIAL Qo] AR
2 A4 diAAPEY 7HAHES YuEA vlwstr] ofg7)
w&olct, ol wiet £ A AN R BFREA AHE FF
o] g9 7|E 02 vlusly] fj8f BEFE EA 43 os Ag
3§l 7]1E dAet Fitste] SHEAIE AHESIeITt ofHR
A2 AlokR-30] doltt AdES shtel ddig ABE S8t
o £4T 4= rh= 2ol

E3E A7 T Y HEES 4B AE8SA AL, 4 A
#7F ool AA, AY, FHRE Hedkes e AN
s, AR A UE- A9 -FHRYY ARE
Agsision, A dfe AlE otk ol B3l +=8 A
Aol shto] Aehe-S 2 gsh= AEot A T AR o
29| ZlolE Bt S43] BHgstara} st ol F A=d et
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HYAE AlFEH R Yiro] HAG A - GAZHEE FASHS
o, B39 B4 o] R4S Aslshr] Hel 21 M-S
g3t ol2d 21 W2 ANEZE 4 Yduis A=rt
LEZOE A9 X T EARE BHole= S AU 3
£ 33 A2, 3HEYY HIE A5 s §oldE
wol= dl ZnHAQl A7) Wy or de| EEE ol feHNam et
al., 2018: Wooldridge, 2010).

A-9A AAH7} AmE TEEAE FEH o E (A - A
AAHZHE vio2 20179 197 20249 997HA| 9] A
HEAE w510 oF 8907t 9] 27] HEE T3¢, o] F
w49 Algzet vl 7H5/4E Aarsty] 18 o2 Ale) 7%
< 835t AR, FYIWAEITHY HAHAT $5
G 2ARZFFGHT A olsh) A= Y- 7YY F
E4= A%l Z3HE 7HsAde] ¥, YNHAA AR A +
20} A Z o] AolF 4= 3lof EA] diidellA Astsict. =4, A
A B ABE A A9 AFEA Yot e F49| =&
7FeAdo] o 2 §R2- A2 - 4T - 7HEE S A
-tz Hw ) 23S a2 Al st AA, 8 E4 |
2] S 2R3 3 B=HAP ol 19501 o1 E= 2024
Qo132 71SH A= B A 2R 710l E2 o B
A= 7ste] Aefstgit. of#gt A e AA HF 24
ofl B85 B2 °F 580 Zolct.

2 479 F8 Wilee AAAP] BEY A7), Be 23
A9, 22t g A Fo| 7|AeflA AFE HlkEolrt, oj2gt M
= ARE AZE =T} FEAR | v] 2= G A17H (when),
7 (where), 7 =(intensity) ZFHollA] Rl APEE 71E
A9 AL - A°ItKSoo, 2018; Tsai, 2015). AEEE 2}
B 7IEEU(CIRF 9, 2023)& Farsto ARAZTATE] o)
7H1Z(BigKinds) EENA “AAA| AL 719ERE M
sto] 2024\ 997ER1 9] 7]AL 7,353 AL SRS LH, o] F B
£ ERlo] o 35102 A% 7,0024E 2T EAo] B85}
ok, 1A, BE I Hes 9Y 7|ARE AIAE £2E Y

Pre-Coverage

Start
Phase

Number of News Articles
el
8

: 230 afi
1,000 . Coverage ng.“'

o7 FA8IItt 2029 199E 108971R] AAAY] B Be
£ ¥ 127 £59 1P £30] ER oY, 20229 12499=
7IALo] 8702 Z715E H 20239 195 € 3871A] 24267, 6
7, 57eE d&F o= AFAFSGIH. ol & A=2022¢ 124
HE 202349 3E7RIE RE A FHoz Folsiget, w3t
20234 4¥ofl= 71k 839722 F5319aL, o|Fof w2
9] Hurt A&E ke HollA 20239 49 0|38 Bk 415}
THe R FESIGE ¥HA, 12 od A)7191 2022 119 o]F2
T Rer M o 2 Uehd B o] d JHOo R Hr o]
of et B FHE 1) BE o] I, 2) B AlZH I3 (20229
129202349 39), 3) 2 43} 22023 49 o]F)og ¢
Ht euiE AA3HAcH Figure 1) ¥ (Table 1) T2).

o HE #3 29 Hes 7|4 7 AAA] T
A G (A] - TH)o] WAIE 1,575 &3 F AGE A7 o7
£ ERlstaL, 7 7|A FEE B3l I Aol EERt A%
£ AlQlsto] 2F AR S gt 1 AR, A& A
QA AU, 7% 94, B7= FFEA7L 7P B
AT RIEE HYcHFigure 2). 11 0|9l Tk EH 7|2
AZA7 AXAZ] Y A Qer BeEglon HFHoR F
347] Al- -7 AR G 02 ERESI £ A= ols A9
& AAE, 1 & NG d2To= R8I

olel BlEo] & A= AAAP] REg} ddiE 7he #AE 2
o} gEts] 48a}7] Qi8] T 54, AXNEA A, A L A
¥ B4E BANsE I 9 B WeEe 454
H, 2833, YAHEE ZFstgeH, A D7t A
Hog AFPFeAY A BHE 7S Bis] AEHF
60m’ oJ3} 23F clulE 7515t o}7]A] YAEIEL 9
NB/REao o=y, 71 At Aloko] <=2 Ao 717}
A B BEE GAld 7RAIE UEE AR B |
srole}, B A3l A Y B3 gA9] BEFE YA A
o2 3Hsle] 359l ddIE NRE Ao, FYs A
YA =olg} slejete Alore] FgEE 2 RE 594

Coverage
Intensification
Phase

2022-01
202203
2022-05
2022-07
2022-08
2022-11
2023-01
2023-03

2023-05
2023-07 1
2023-08
202311
2024-01
2024-03 1
20240
2024-07
2024-09

Figure 1. Monthly number of jeonse fraud news articles

200 "=EAE, HE1H Mas (2026)
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Table 1. Classification of media coverage phases based on
monthly jeonse fraud news articles

Month N:g‘izfgsﬁ Subtotal c:‘;‘f::ge

2022-01 1

2022-03 1 g Pre-coverage

2022-09 2 phase

2022-10 1

2022-12 8

202301 6 o5 Coverage start

2023-02 6 phase

2023-03 5

2023-04 839

2023-05 1,044

2023-06 482

2023-07 312

2023-08 237

2023-09 144

2023-10 659

2023-11 457

2023-12 349 Coverage
6,972 intensification

2024-01 340 phase

2024-02 342

2024-03 202

2024-04 233

2024-05 417

2024-06 314

2024-07 264

2024-08 235

2024-09 202

Figure 2. Number of news reports mentioning areas by the
city-county-district

ojg 4= i}, whekx] AHlokRF o TE TofF o)F QS FA3H
7] S18ll GAuES 7R Ql BARE 233G ES ¢
A o] -5 dAlgo] 0ol B2 HAulE HA] 022 A5}t

AXNBH Meze FEA ANe] 7S Bigstr] s o
i7HE R), ikl E] &S, g, GDP o8] S3gE £
atar, AdA HEE FASP| 8 271 "ulE 3718k
o}, E3E 2| Tt A 479 F2A FolE WiYslr] 8 A
E-ZE W T8I

oRR|ete 2 ThAl o|FARA(DID) 4ol A BPEA| 71 ¢
W 7/ g3islal 349 A4S AFs] fsl, 1At 7]
HE AR AIZEA) BA e 57 A1 Q) QA 548 RiYst
© vl Mg Sk A5t E40 B-83ttH(Neumark
et al., 2014: Freyaldenhoven et al., 2021: Wooldridge, 2010:
Box and Tiao, 1975; Chen and Liu, 1993; Tsay, 1988), #<=

o] A9, A= A Y 7|25 AF=2- (Table 2)°f A|A3H3T
2. EMYEE

2 a7 AAZ| B=rE AR S At =, e
31 Z|AJofA RkEA o2 AFE HAA YR 29R] g2 HFA
A 7+ A-EA7HE WEE Blwstz| 8 Al olF AR
(Difference-in-Differences, DID) &2 283}t Ashen-
felter and Card, 1984),

oA A A AT Hspr} Aat tf2Tof|A of
A SR =RE Blaste] AAEIE APHsk= HOE, A
Z7h AAE s 7 FTe] Aapias A7 BHPE Aol
B33l (Parallel Trends) 7H8-& 4 AA| 2 g, - 9A) A
A7t Aze FY- YA - A TR o] Ao ALE ARFA]
EYA 7Hs/4E& FAIL o] F HYsle At Aol 459
& 8 4 Qi oo £ A7 A A 7N AR RA A
730 B 3%, vEATA 7HeEE Ho 123
o2 gslslr] f13 HeA Ao g o|FAE 2ol Ahlfeldt
(2018)¢] 715 BB 5=A|(Weighted Parallel Trends, WPT) ©}o]
tolg 83 7RI A olFAWPT-DID)E 571 A&
St

1) Zhx} 7[5 AFRSA HZ L 2744 e

M ES 285170 94 £ A T DID) 7122
o Aghet 7, AR AT L B2 153 SAESE A @
= 329 BaHresidual} B 3&319ich, o] 2R BA) o) 3o
& W WES oujstue, ARd717Hpre-period)olA A2
7} gze) A3 B A SARAE vlage R B
H]E A E AR 4 olek, Ae Tl Qi ol-9 Ao
W7} W) oR 2 WELS ol Fto] BlEo], 3 A
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Table 2. Variables, source and basic statistics (Obs. 5891,499)

. . Mean/ sd./ .
Variable and explanation Source Freq. ratio Min. Max. VIF
Log-transformed value
obtained by converting
Dependent Rental housing price the jeonse deposit into a KREB 06 05 -23 39 -
variable S
monthly rent, dividing by
the unit area (m?)
0 =Before coverage (before
December 2022) %2R0808 ¥2.00
Timing covered
: 1=_Coverage start (December B B
by jeonse fraud 2022 to March 2023) 1289946 219 26
news
2 =Coverage intensification
(from April 2023 onward) e
Main interests - BND
Indicators of 0=Not reported 3,341,080 56.71
region mentioned 34
jeonse 1=Reported 2,650,419 43729
Counts how many times a
Number of news  given region or property
mentions type is mentioned in jeonse it 03 % 8 1l
fraud-related news
The contract floor area of
Floor area the property, measured in 634 291 564587 14
square meters (m?)
Calculated as the current
Building age year minus the building's 183 117 00 730 13
Housing construction year KREB
characteristics ] 0= Over 60 m2 3344571 5677
= Small-sized = DU asad -
& housing (60 m2) 14
% g 1=Less 60 m? 25646928 4323
=
o Ratio calculated by dividing
[17]
= rl\;lggthly el the monthly rent amount by 01 03 00 83 12
3 the (converted) deposit (%)
» ] :
= Index reflecting trends in
v Sale priceindex  housing sale prices, as KOSIS 945 88 6521206 20
provided by KOSIS
o Macroeconomic indicator
= Cansimer e KRIHS 1088 161 604 1603 21
3  Macroeconomic Sentimentindex  sentimentin the real estate ’ ’ ' ' ’
“ indicators market
Typically the baserate set ~ Bank of
Interest rate by the Bank of Korea (%) Kores 21 1.1 06 40 37
Ratio of the M2 money KOSIS -
(I\SA[C):gey SHRpIYE supply to Gross Domestic ~ Bank of 62 07 49 73 25
Product (%) Korea
Q1=0 - 1,602,361 272
Seasonal Quarter az2=1 = 1495661 2539 .
characteristics  (seasonality) Q3=2 _ 1481504 9515 7
Q4=3 = 1,311,883 2227
Latitude of the regional center (si/gun/qu) _ 375 01 370 379 14
Regional location _(degree) ' ' ' -
characteristics | ongitude of the regional center (si/gun/gu) ~ 1970 02 1266 1276 13

(degree)

Note: KREB=Korea Real Estate Board, BND=BigKinds News Data (www.bigkinds.or.kr), KOSIS=Korean Statistical Information Service, KRIHS=Korea
Research Institute for Human Settlements
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39 oA F40| £ Rw=sHA RHgE = R WHE7] 9
3] 22} 719k %4 Hu)(residual-based exogenous shock
dummy)& 7374 Aol 23815t o A-¥ AT}
EE A= 58 FF0] a0 3 2 & e
oz oA Ao 42y geH= st A ¢
A WIS AHSHES 313t

S, T e Bjntto g 7] A AEs] 7] e
o, AF717k A Bt FE2E 2 715 A E B8 Locally
Weighted Scatterplot Smoothing, LOESS)2 J&3}sl0] 5
AIA ztolE A2 o2 HA8IHHCleveland, 1979). 21 23}
AP 713l 5 ko] At A =7t 18] dA|jicial HY| ol
& Fto] PSE o, A HE AolA JAL AFA T
A #7183, o, ol2gh A 7Rt dajks WA 71
of digh Ak A4 FEE Bt b F-83HA9, A7)
L AERE AP oz FEshe W2 ofyth E3 34 Hy)
o] Y& APZ o= Holgt FA o 7Nkt YA +EL
QAL AdEo] 4eE 4= Qi oo 2 At ARZIZE 294
g Hoh Ao s A3lshy] %t HYA FHIOE x|
WPTE 57} 2 8313ict.

2) WPT-DID(7 S B&=A| DID) =&

Ahlfeldt(2018)9] 715 BHFA| HE2 tixdt XA 715
X (weight)& Foldted, 7152 28 & dj2e] AR7|12H At
B A= (pre-trend)7t AX 22} gt FARIA =S Hlay
o4& Ak ol &, YRR dE2dE IR AN
Sk thAl, AF7]7h] B5E ARPEae] Bt E(level) T
M(slope)7F A 273t A EH BAE vl Hadjusted control
group)& AT 2R BYPA| 7149 M5EE 3Rt

2 A= i A g4 AAY ArE E8IEE, APASEA
AEE A2 2 d-¥ d9= JAR AR A 7S 53
Tt FAH o2 APAZIT) B FEHSE Al
9 A-9 oA A3t H, 2 Al Frof] e AR Ht
S AR gigh A8 718715 AREshe] A9 AP S
Al BRI RE BT o]2f3t A} QR = AP A
ole} i A7|5 31T uf TR WR|SHAA HAFQ =4
Aol & EAsh= o] AgtsitHAhlfeldt, 2018).

0|3 QEZH #¥3Hentropy balancing)& ©]-&3}e] tjz
T A2 Tl 7R A E A RS w) AR} o2 AP 4=
Z % 34 2|7t HABEEE 715AE F5HAHStuart et
al,, 2014). 4 7R Al - - D9 E AR E ] Foigt
5, 715E oA DID 3HAE A2 7Bl
O] A2 aitE 43t o AA 7] F7HA o] AT} Al
THER A §4E FAI] 98l 37 P ANE % 2F
T2E FARE A 7SR E A8 2EAl e Y Ao

W B33 7 A8 7S aEEte] A e SR EELAL
(clustered standard errors)E Z-85}ic},

3) 715X 2 Wt ¥ EBlY

7V5 B3y 5A| 015 AHEWPT-based DID) A-o)A= 7H3]
7H AP71 B AAR Fubd A=A ol 2HAL-
feldt, 2018 Stuart et al., 2014), L 2ol A dizat J w7} 2}
5t 2AEA GA=AE FAC FFE Zavt o
(Kostouraki et al., 2024). ol & A7h= AP A9} o
0] 7152 A% ALE 2ok d#3] A8l fFAREA7|
(Effective Sample Size, ESS)& 7] 221819 cHKish, 1965).

WPT 7FsAls gF st d9lof 2esiA J58 3¢ 5
Aol 24 WA 27 Y& Hz EAPE EAT = 1o
o, o] % ESS7t 543| Z4sto] A HEFo] FolEe ¢
ol qlet, ol ¥slr] Y3l & A= ¥ (overlap) FEHT
o 7153 BAE 43ehs A5 AR de] E8E= 7
A E&]Y(trimming)& 283t tHCrump et al., 2009),

Eg vl&2 o]23 0% 1AH gho| EAsh= AL ofyw,
7152 B30 e} ESS &4 AEE aEs) AP A4t
AE &4 74 AF-E AT oA EAske Zo] YRky
o|tHLi et al, 2019). o]ofl & A= 2 71X 2E5 A
g A3 A9 S el A ESS A7t FEB Al S EjIst
FaL, A9 5% 7FEAE Al 95% ETW Aol APEEA|
43S MM E ESSE BHedh 43814 Y 528
UEh o] & 7| Aoz A esleict,

3 ALF A-G F AP7|7E A9 B3] Afol= 21 Fas)
o] APHSA Eg o] estEglon, FAlo] i ESS&= ¥ &
£ oiv] oF 36% 2= A=), o= ESS7F ¢ #E9 of
20~50% Mol YA of S 7HSA =2 Qg B o] st
HHA L SEe AEFo] FRIETIAL B 7|E Ao Haet
FRRHCrump et al., 2009: Li et al., 2019). o123 A=
95% E2|Y AleFo] AbdwE At &84 &4 7he] el
5L AFSE BolEHFigure 3).

Unwelghted |

{Bam upod-Boj) [enpsad ussgg
® b b

Year-Month [pre-period)

Figure 3. Comparison of pre-period residual paths before and
after applying weighted parallel trends
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4) 2 ZHA
2 A7) (% 244 e thew g,

¥;e = @ + 0,(Treat, x Start,) + 8,( Treat, x
Intensification;) + X; 48 + .+ r\Pretrend; , 1)
+ v,Shock; , + €; ., (estimated withweight w)

A7\ A #iae XY 59 FH i7F AJH tof] FAT VAT A
HYA(R2)olv, Treat = ANA] BEolA Fa8HA AFE
A2)\A Y €u|, Start, 2} Intensification,’= Z}2} HMA7| B
O AR HE o] H3t g FEshe Al Enjolt), X
F9 4 9 AR A A 87 59 SAMol, £ A H A
ZHE¥ BA4E Fdhe AA(F) LR ATYo|, EF
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4 54 4 g5 522 wgs] fig B4 SAF el
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A B E A=A E HET 2 979 8 Bk 95% 7153
Ezjyo] 28 WPT-DID ARYE 408 A8k, 24} 7]
W SAle date] A4S BEA o= SRk S 3t

¢ REA = A HlolH9] 23 A4S 123l Ao
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by contract date)& AME3FCE FY Afdoll:s &, B
A%, g9, Hd § 27 58 FF0] Sl BH9E & U &
Aol Z34do] 4Hsl7] olf7] dioldt, B3 239 tgF
AL BAPEARISVIE) 7122 FAen, F2 Al
A VIFZ} 5 olstz v 327 2] Q782 Blkict.
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E9]
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Hr
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2 47 AY T ol E = YA AR S42
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HEE®)Z sAHt

7B oM AAAP] B 3 £ fgso] FRkE S
2 Fo3t 209 Alrg B, Bk 3Fo| = s af
B W3bgo] ElERt B Sy B BAR|Y 7 A4S
2882 BA &0l ek foAdel g AolE EHou, A
0] B35 9 A7]= A2 ke ke YER

IHEINE EHSHA] g2 ZYoMEe BE AZF FH(start
phase)oliA| ©7]4 2ol WaE Wb, FHg a0 9D AlF7E
IYERE EYT olFols EE 43} I W(intensification
phase)ol A1} 2(-)¢] &7} o] FlahA Uttt o= A
7w} 73S S B $2 o] YAIA ¥hgo) ol RAHE 2
A Ante AHEE AARI,

SR ET BPofi= HAAY gzt df2x] % 4]
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& AR BN oF 3.3% SN FAAI=-0.033) 22
of%t ()2 A7t FRA= AT, EFF 7|AA B A Go] o
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2 A7t 7y St ot 3 8 23 A A=
A AMEER] gon At anrR]) ZosHE A ¥
T WE0] FrEo] Ui AA| Mo Al 24" 4= 9, ©f
£ T AP ol 1P A BYPo] 7 EANE, ¥
3f4e) 2B} A2 ouiE AT uf FH YA Bol
#4322 7|1E ZFo= wokEY, ofo uje} o] F FER-HH-
Ak B4 FUNYETY BRFE 7|E 08 5353t

2. 78 - AdRrdE 248

AAA] Rzt g Jdadd vl 93 FER30 A
ofFHoR sl ZIEBHFANWPT) 715t 0|5 2HE(DID)
& AT} P07 24T A= (Table 49+ 2tk 2
# o] 482 Adjusted R? 7]F 0.540~0,678%, A3 H4-E
o] A-¢A| 712 W5 Y Fu-E AWsHe AR Feld)

AA A Model A) 71 €02 FHFFE Wh3-E HY, O5-
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Table 3. Stepwise results on the WPT-based DID approach

DID with DID with time
Base DID spatial fixed and spatial fixed
effects effects
Coef. Coef. Coef. Coef.
(t value) (t value) (t value) (t value)
R -15.746** -15.755 **
P (-20.49) (-20.54)
Timing 1=S5tart -0.019* -0.004 -0.005
coveredby (ref. Before) (211) (-0.31) (-0.64)
S jeonse fraud 2= |ntensification -0.019* -0.021* 0.052 ***
5 NEWS (ref. Before) (-2.09) (-1.98) (7.62)
§_ Region covered by jeonse fraud -0.128%* 0128
o news (ref. None 4513 -3290
% e : } : 0 005) i : 0 00; i 0.001** -0.001**
S Number of news mentions E_5 o8) '(6' 16) E_z 86) (2.89)
5 i . ; :
£ . -0.025* -0.003 0,011
@
3 Coverage startx Region (-2.81) (0.42) (-1 50)
: 0.003 -0.020*** -0.033***
Coverage expand = Region (0.37) (-4.09) (-7.15)
Floor area -0.004** -0.0047* -0.003** -0.003™*
(-136.04) (-135.62) (97.81) (-99.63)
E -0.011* -0.011** 0.016™* -0.016™*
Housing Buiidingiage (142.91) (-142.48) (-274.66) (:276.34)
characteristics  Small-sized housing -0.051%* -0.051 ** -0.054 7* -0.054 7
(0=Medium or large housing) (-28.70) (-28 69) (-3371) (-33.79)
MG TR LG 0.126** 0.126** 0.039** 0.038™*
y (64.38) (64.46) (26.31) (25.04)
o 0.004** 0.004 0.001™* 0.000
Sdlegliceind:x (18.58) (18.02) (6.47) (0.58)
: : 0.004** 0.004** 0.007 ** 0.001™*
Macro Consumer sentiment index (21.74) (21.66) 692) (8.56)
economic - - ' :
Q  characteristics  |nterest rate 0.081* 0.082* 0.024**
=) (20.81) (20.84) (10.18)
S : 0.047 ** 0.047 ** 0.089**
5 Mg (1312) (12.06) (34.36)
e 0.014%* 0.014 % 0.021**
o
® (2 (et 1) (376) @77) 714)
Seasonal -0.013* 0.013* 0.019**
characteristics SBehan (-3.21) (-321) (6.28)
0.024** 0.023** 0.043**
At oy (553) (6551) (13.09)
: 0.000™* 0.000™* 0.000™* 0.000™*
Residual pre-trend
Residual-based i (-6:45) (339) 91) (761)
controls ik ok +
Residual shock dummy ?32122?) ?321227; ?‘I-G?TDE;
. 0.042 ¥ 0.042**
Latitude
Regional (816) (817)
characteristics Lonaitude 0.110%* 0170 %*
9 (22.51) (22.70)
N 5,891,499 5,891,499 5,891,499 5,891,499
F-statistic 4,793.41 441845 8,267.09 14,3221
. p-value 0.000 0.000 0.000 0.000
Model statistics :
Adjusted R? 0223 0.223 0.486 0.489
AlC 6,696,507 6,696,386 4,026,968 4,002,852
BIC 6,696,779 6,696,685 4,028,042 4,005,067

+p<0.10,*p<0.05,%p<0.01,%*p <0001
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Table 4. Analysis Result on the WPT-Based DID approach, by housing type and contract type (Spatial fixed effects)
Model A (Overall)

Model (A-1)
: e A-2) (A-3)
Single-/ multi-family - ( :
row / multi-unit housing i L
Variable
(gtt;e;' ) t value (gt?ieL ) tvalue (Std ‘é) tvalue
1=Start -0.015™* -0.008" -0.004
Timing covered  (ref. Before) (:0.03) 351 (003 170 Qo bl
= by jeonse fraud —— = o =
= news 2 =Intensification 0.048 1366 0032 750 0.064 653
é (ref. Before) (017) ) (017) ' (017) :
o dokk
(=3 . -0.002 0.000 0.000
& Jeonsefraud  Number of news mentions 652 -024 -085
S (0.00) (0.00) (0.00)
5 2 * Fok
_% Coverage startx Region (_%?2? 222 33%% 0.59 33%3;; 294
o : : !
w
- . -0.050"* -0.010** 0.027+*
Coverage expand x Region (-0.12) -17.87 (-0.03) -2.80 (0.07) 3.65
-0.007™* -0.005"* -0.007"*
Floor area (:0.36) -168.03 (0.28) -68.22 0.07) -34.09
ke -0.019™* -0.028** -0.010%*
Building age -42335 -26595 9294
Housing (-0.52) (-0.51) (-0.29)
characteristics  gmal-sized housing 0047 000 0027 - e
(0=Medium or large housing) (-0.11) ) (0.09) ' (-0.12) ’
Fokke ok Hoiok
Monthly rent ratio %10881) 7589 (%%433) 1034 %%12? 11.42
_ ok ik ok
Sale price index (_%%% 465 ?d%%? 2714 ?0%%3} 1871
Hokk ik ok
éﬁ Macro Consumer sentiment index ?09002? 943 ?DD(% 613 ?0%031) 736
= economic
S AEeRaLEE (0.07) : (0.09) : (0.07) :
D_J- Fokke ik ok
& M2/GDP ratio %%24? 1563 %%398} 17.08 %12245)’ 2097
0.013™* 0.074%* 0.033"*
Q2 (ref. Q1) 0.03) 804 0 os) 744 609) 8.61
Seasonal 0.017"* 0017 0.030™*
characteristics Barel) (0.03) 688 (0.04) BAd (0.08) 748
+ ik ok
Q4 (ref. Q1) %%(ﬁ 193 %%]53’ 7.64 gjﬂﬁf)’ 1453
Hokke ik ook
] Residual pre-trend OODOO.F 794 0600030 -7.39 {}doom -8.68
Residual-based (0.01) (-0.03) (-0.05)
controls ok i %
Residual shock dummy FU%OQ? 287 (00%02? -2.01 %0000% 0.04
N 1,850,891 510,045 3,630,663
F-statistic 193428 86453 2,608.7
o p-value 0.000 0.000 0.000
Model statistics _
Adjusted R? 0.657 0.666 0.632
AIC 9152614 -97,655.4 1,959,620
BIC 916,2335 -96,776.2 1,960,663

*p<0.10,*p<0.05 % p <001, ¥*p <0001

C+2 H O] R0 AHl&(Continue on next page)
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Model B (Overall)

Model (B-1)

. S B-2) (B-3)
Single-/ multi-family - (
row/ multi-unit housing ] Pparimant
Variable
Coef. tval Coef. tval Coef. tval
(Std.B) value (Std.8) value (Std.8) value
1=S5tart -0.014* -0.004 0.003
Timing covered  (ref Before) (0.03) 22 g 074 0o Q28
= by jeonse fraud ——
= news 2 = Intensification 0.040** 10.40 0.036** 208 0.081* 1148
5 (ref. Before) (0.09) ' (012) : (0.22) :
=.
1y ik
o , -0.002 0.000 0.000
o Jeonse fraud  Number of news mentions (0.00) -6.01 (0.00) -0.16 (0.00) -0.04
=1 : -0.005 -0.003 0.032 ™
2 Coverage startx Region (-0.01) -1.09 (-0.01) 077 (0.09) 3565
w
- : -0.045 -0.022* 0.032*
Coverage expand x Region (-0.10) -14.61 (-0.07) -559 (0.09) 6.05
-0.006™** -0.004** -0.002**
Floor area (0.34) -1563.02 (027) 6471 (013) -88.37
_— -0.020** -0.029** -0.015™*
T Building age (0.54) -404.19 (053) -260.73 (0.40) -207.49
characteristics  gmall-sized housing 0052%* ... 0032 o7g  0.004* 393
(0=Medium or large housing) (-0.12) ' (017) : (0.01) '
Monthly rent ratio
w5 -0.001** 0.004** 0.004**
Sale price index (0.01) -4.51 (0.10) 28565 (0.10) 2924
: g 0.000** 0.000** 0.001**
g Macro | Consumer sentiment index (0.02) 892 (0.02) 534 (0.08) 17156
s o 0.027** 0.021** 0.020™*
= characteristics : - :
i Interest rate (0.07) 20856 (0.08) 13.89 (0.06) 10.02
=
= . 0.022** 0.035** 0132
o M2/GDP ratio (0.04) 1243 (0.08) 1492 (0.26) 4071
0.015* 0.015** 0.035™*
Q2 (ref. Q1) (0.03) 8.69 (0.05) 7.90 (0.09) 1296
Seasonal 0.011™ 0012™* 0.029*
characteristics Q3 (ref. Q1) (0.03) 689 (0.04) 626 (0.08) 1058
0.002 0.016** 0.076™*
Q4 (ref. Q1) (0.00) 092 (0.05) 787 021) 2692
ook ek i ek
Residual pre-trend DG Cr R sy 1554
Residual-based (0.01) (-0.03) (-0.06)
controls ok s
. 0.008 -0.008 0.004
Residual shock dummy (0.02) 2.63 (0.03) 274 (0.01) 087
N 1,547,479 440,490 2,721,742
F-statistic 172679 8,136.0 52125
o p-value 0.000 0.000 0.000
Model statistics -
Adjusted R2 0.657 0678 0.593
AlC 7814116 -105,168 1,040,880
BIC 782,367.2 -104,310 1,041,879

+p<0.10,*p<0.05,%p<0.01,%*p <0001

CHS HI0| X|0l| A (Continue on next page)
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Model C (Overall)

(C-1)

. s c-2) (Cc-3)
Single-/ multi-family - ( :
row / multi-unit housing S Apattient
Variable
Coef: ¢ val ot tval Coef- vl
(Std.8) value (Std.8) value (Std.8) value
1=Start -0.026™ -0.048** -0.036
Timing covered  (ref Before) (0.07) 321 (01p) 418 (0og) 153
= by jeonse fraud —
= news 2 = Intensification 0.054** 932 0012 105 0.044* 2a7
§ (ref. Before) (014) : (-0.04) ' (012) '
L s
o : -0.003 0.002 -0.002*
& Jeonsefraud  Number of news mentions 298 1.34 -1.70
2 (0.00) (0.00) (0.00)
5 * Fkk *
;f Coverage startx Region E_%%zﬁ‘; AT 83?'5? 653 (E:]C;‘.;I) 252
a } ; .
9]
— ohk dekk
Coverage expand x Region E_C:JQIS‘S -11.20 33028;; 846 (2)?3% 099
i ik i ik ek
Floor area (%040?? 7455 (%0302? 2285 (%0003% 814
_ 0.013™* -0.022** -0.004**
Building age -124.30 -69.72 -25610
Housing (-0.37) (0.41) (0.12)
characteristics  gmall-sized housing 0026™* oo 0001 005 010%™ oo
(0=Medium or large housing) (-0.06) ) (0.00) ' (-0.45) ’
Fick Fick Fekok
Monthly rent ratio (%11%1) 50.06 (%%5?2) 891 %12218) 7147
_ ik ik dekok
Sale price index (%%Of)’ 1071 ?ﬂ}? 1060 ?6%063) 875
: ; 0.000™* 0.0071 ** 0.000
é‘J Macro Consumer sentiment index 0.02) 625 (0.04) 429 (0.01) -1.27
s eEonomlq i 0.033** 0.057** 0.029*
= characteristics : : :
§ Interest rate (010) 16.63 (027) 13.21 (0.09) 527
=
o ik ik ek
D M2/GDP ratio ?Oqffél?; 2177 ((E)%?:!}) 466 %T.l%% 1293
0.009* 0.002 0.021**
Q2 (ref. Q1) 002) 3.26 (0.00) 0.38 (0.05) 336
Seasonal 0.010™* -0.004 0.023*
characteristics Q3 (ref. Q1) (0.02) 878 (-0.01) 078 (0.06) 326
ik o ek
Q4 (ref. Q1) %%251) 6.87 (%%(% 029 %%%‘% 404
. 0.0071 ** -0.001** -0.001*
Residual pre-trend 884 -8.01 -327
Residual-based (0.03) (-0.07) (-0.03)
controls ok *
. 0.011 0.017 0.003
Residual shock dummy (0.03) 298 (0.05) 253 (0.01) 031
N 303412 69,5565 808,821
F-statistic 38973 1,088.1 1,7332
o p-value 0.000 0.000 0.000
Model statistics -
Adjusted R? 0.652 0.694 0.540
AlC 107,096.3 -2,8997.57 565,886.7
BIC 1079355 -2,293.03 566,803 .4

+p<0.10,*p<0.05* p < 0.01,#*p < 0.001
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e TN Hert FERd 3 ZdREE Atz 0xls S

e} A A o 2 Rk sl Aol Fld,

Lo AE2 AFT o= ARG P22 TF {23 Zol
7F YehtA] ggkont, Asbrlols Axx|%e] Mkt bl g
o] oF 1.0% B RA YERETH-0.010). ol ®= 2] 2
A RRA Qo] HAAoz FUENE TFEE AXRIG
(Nam et al., 2018: Goodman and Thibodeau, 1998 Kim
and Seo, 2021). §HH ORI} E= AJ2}7|9} 4157 BROA] A%
A 99| Yo W37} 22| G E} 242} oF 3.4%, 2.7% B &4
LHERH(+0.034, +0.027), 918 3197} A o= Qkdaietar 9l
AlElE olER fiAl=2 olFe] B 7HsAde BAED
(Goodman and Thibodeau, 1998; Soo, 2018; Li et al.,
2022). B e W4 B3] o5tk AF - ohAlldielA A
o dgo] 13 71 o 3T A%e] Yoz Wi} oE A Y
o] oF 0.2% © WA YEhs A3H-0.002)& B, BE 4
o] Yel(stigma) AIZE AAE 7Hs4dS AT,

A= B, A A% (Model B)ellA $1# 49| &
4bo] o 2342 0 2 vt E i), T o7k A - oAl FA)
© BE A37)o] H2)X| 9| W7t 22| oin] oF 4.5% ¢
WA UEPgom(-0,045), 23281 WA= oF 2,2%9] 71 81
(-0.022)0] &= HH UAo] FARE sHeAIELeE HolE
T S BoEr, HHE ol E AN A1E| - 5P| BF oF
3.2% F5(+0.032) 22, AAA| 99 M} dixA|rct o 2
A e A2 Ueht PR 3o mE il o] F0]
ARAPR oA = ats]A

YA A2k Model C)oliAl o]AAo] B EH3 &5 cp7t
T A - oA DAl AIE] 2.4%, A8 5.6% oAl A
A9 ¢] Yz WMa7t dj2A| g o] B 2A 3leshe Fdol
ERQIE o], Bz FAo] ZANAIR ] 3HEA] P HAARLE
= SHIEEE AJARRETE, WHE @ uAE] DA AJEE7] - 431
ZYZ} 7 8%, 8.4% AF5(+0,078, +0,084) 0.2 A K]o] A 2]x| Y
9] Wz} di2A|QHEe} ¢ ZA 45T AR YEon, o]
= A 9 ok 73 397t QAR Y 2uAE29] 429 o]
T2 S 71542 HoEH oE Al AR 5.1%
Ae(+0.05D)014, A37loles A3 {23 2 F4A
(+0.012)2 Ueh} ©713 ofF olF gFo] Al oINS Al
ARz, o33t Ak A Y19 Y3t avt AN R
ol Fsh= AFollA, e FER-Fol #53HA EAE| Bt A
dF oz eksictar QlAlE= FBoE AERos AulfR| =
= 7S AR, 53] AR FodRis SR E o4t Aot
ol X FAu] RG-S Jesfof SIEg, ofntEZ 9] o]F0] of e
3% YA Yolde eujadut Zo] AR os Qs
3 QA EE PR 487} o FHE 7Hs4o] AUtk

AR 3L, A¥ATY e}t {FARH H3 o] Ford
2 WAG A&7} sigshe AEe] Uehgon, Axdgol

255 Yuizd sh oo 83k Aoz FIEHG
(Matthey and Vermeulen, 2014; Clapp and Salavei, 2010;
ASF S4E, 2015; o8- =73, 2015). EZH YAH1E]
E2TE AU E7H S8k ol FEESI.

AA- A digeoll s 2l A, F2, §-544(M2/GDP)
5ol st FolstA dAsEe Aoyt WEEU(Chun,
2017: Dias and Duarte, 2019 Cesa-Bianchi et al., 2015), 7|
HAavHE7] Hu))= Y5 2YPoA SRIF) vpx|uteR By
A $E 7Hs & A - gl Slel AR S SAIEE 5
Al S-S Fhe HulE ZsIeH, ol ARSA £4)
o 22 ¥F 29| F84S 2T T £39] =0l 9=
& %—ﬁ'ﬂ":}@reyaldenhoven et al., 2019: Box and Tiao,
1975: Chen and Liu, 1993).

V. 22 A A

2022 o] F AAA = B2 71 EH AREE dol dHiA} Al
ollA A e} 7H4 B4 diE SR AR AR 7
Astirt. ol st HiFol= AA AL AR ohyzl,
AERES 7 ¥ MR o] Aateo] 283519E 7hs
o] ot & A= o’k ALl 40l 7Rt A
A3 B HErt ke oA ddiE 2o ot L.
2 HEREA1E A5 A 02 4314 83T

TAF R & Avs AAAT] B Hie] S ysie} 7]A}L
oA HIEZ O 2 AFEE A YE 7€, HiE AR of
EA]9 2t ddlg 274 "] Zpo|7} YEh=A1E A ET,
ol F3 Hi I Aot A =E HiEo] FEHRY U
Aol wetk A= oE 24 P duEEA, 283l 9
23t o] ZAjolA WA= olFolt FER 2t =8 Al
A2k 22 A vi-2] wste} 97 veh =R & HESI.

A A3 A A 3 B Hevt A e
A A olA R ARG 229 7t Az 24 3
2o} ottt Qe S Bole AoE eyt T F7oA
€ e A4 BYolA HiE A =9 w74 sheo]
B, 3 H ASRE IHEIE B o)F ol B 4% =
oflxe] Agria spE x4o] Kok £3sH| A=, ol
A 737} 7eRE ol Fol e B el Aojet ddis 274 3t
o] Aol vl A AT|EA BEHTh: & HAE

ES HE o] wet 3EE ddig 27 dEe, AAAP]
A 9l e Bvh A s Aol B Q14o] 57 St
APl A== Y (stigma), AA SHHAEC.R REZo] B4
El= BiHspillover), 2231 iAo QFdsittal Q1AH=
Aoz a7k AR E= FA &3 balloon effect)o} HEHA
e B

¢

off & (& r
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< Bom, ol#jt B2 FAIRE ozt Al Al A= vl
w2 dWEA FEECE o= AAAP] B A9 dAlo] Rt
S22 S25= oA sig wFel ot 792 W7t
=S 7hs 8 A ARR ST 4= Qloh 2u|AEe]
A5 B 27 SAZ LR 5k Alo]7h WAHA] ok
L, B2 A3 oAe sPE 270 vERt 93 14o] Blot
TE AP Ul O 822 HAH R IIEE TS Al
AR, R olfEE B oA A2 o2 Aoljt e
F7o] WEE=, ok 19 2w gFo] Ao o= st
ol YAEE FERE R 8 Al el e
2E 45U

AFRE= B, A Afelre 918 4 BloftE &
B39 ddi= 3Py 27 I Aol Hrt F3lsHA WEE A
o, v EA] ARl A A HEE SRt =8.9] olF 2y
SolA 7ol v A o= A7)l on, U vlolE ¥
F UolX = &5t A9 - AdlE s ol ASE Rt
H U] AL Ao|7h W] 24o] WAE . o= A
T4 9 A BEof e 2% ol ARt =7t A
o331, Aok AdEe] Az e AN E YeRd 7hs/dE
Hojge), EgE XY A JeE AL HE = Hee 53
5t A" - oAl R0l ddiEze] A sh 24
I duEA Qe YERIT ol EE k&9 BHRol 3T
APgel iRt g7 4L Zefstal, 10 gEd 7HE 240
e 4= AaS Ak A% SR A <= Ao

ZEAOR 2 A7 A= AP S H B Kt E
e TN FeRRt FEFEE TAHE A= AT
oz A ERLAL, SOl HE 49 2 oAl
ol&E Ak 24 HjElo] 7] BEE S-S HolEt. ole
A B 1 gL BHto] dF2 HEFH(informa-
tion shock) 22 -85t Aejabrge] 712 3/} Alof A E]
off 2R ABEE 7H 4 UEE AARIT

ot of2iet BIE AEBEE AAP7E Al HEkE S
2 skt dgshs dolle ASee] dasit, AP
AS] &7t BE Z7HE SR 7hsAdol EAsH, |2,
Ad 7, B3 g, AP el Hejeh F2 aQlEe] BE =y
Al 2L 7heAE wiAE < flok, & A= 78
WA 714 B A, APIEA HE, g aate] g4 F 9,
TRt FANS B8 52 B30 ol p2iE YslsiaA sil
o}, REQ Ao FAVE B HSEA| = 8o dEE ¢
23] AAS7 o= TAE Uk mhebA] & A7 Qo) dE
H A0 ot TS Sshe bl Aol AAA
71 A 9 B Bt Ak A 87 SolM 5 A9 &
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953, AkREolA Al os E dda 274 sjeo] vehst
the 382 ZAE Ak dlefl .

o2t s S AAE T o, & A7 YA A AE
BE AAE S48k bl AUA ek, AAAP] A4 R vl
ol 27 2g3he A Aufle] 442 7R BE, Rsial 4
T < U= BE AT 2353 74 - 42 Bt ol ot
RHEZo|51 F2 Q] 1 A Ee| BHite] £ A oLt vlotut
E 7% Zxbol oigh Tkt Yol Sju 2 ofoj ¢ gl A
oA, BHHoRE HES| ofE So7|En B AlF W49
At st &, AR xS} 9 BEEHE 71]) 7 of
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B Ao =M, AP oA} Tt E9te] o E HF 71
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HAE dEF o At AR 3| R, el &
A FE 394 L FHE HEE 5 e A=A FAE
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B UM AdiF o= Rt A7 fAE ¢ UES =T
a7tk

o8 & dte =W E A=E T3, A&
Brol A A AL 23] welste] 449 53S9
Y3 AEshs gl APE Ao FF Atelie AA AA
A7) B3 A& Y3 F7HQ AP AR A8tte =
A 91 Ee] 2k AP ke 24 Q1Y HRE Hok Hus)
Al 88 287} et

ASER

References

1. 7R - PN, 2024, “AANAR] 9] A Q1T of-Sito] gt
AT, MR TR =SR] =7 A] 4, 240): 531-540.
Kang, M. and Ahn, J., 2024. “A Study on the Cause and Re-
sponse of Housing Rent Fraud”, Journal of the Korea Contents
Association, 24(9): 531-540.

2. 788 AR, 2024, “F-E At AREA GRS g AAAE
g2t A HRY, Tt oF B IS R AT F=EAL, 100):
259-275.



3 FMAY| Heot FERe 3 AR E izl 0lxls S

10.

11.

. A7gE- o R, 2024, “A | 5

Kang, E. and Kim, |., 2024. “Strategies for Stabilizing the
JEONSE Market to Establish Order in Real Estate Transac-
tions”, Asia-Pacific Journal of Convergent Research Interchange,
10(3): 259-275.

L SEIFE, 2024, “FAA EEAS 9104 S AR, Al

Ministry of Land, Infrastructure and Transport (MOLIT),
2024. “Additional Recognition of 910 Jeonse Fraud Victims”,

Sejong.

A, 2023, "t AR (el diEt SHE A

QF, TR AL, 6(2): 41-70.

Kown, K., 2023. “Public Law Regulation for Large-Scale
Jeonse Lease Fraud (Villa King)”, Anti-Corruption Law Review,
6(2): 41-70.

. A71E AR 5S, 2023, "FEIQ E21A B4 2

E4o] I AR 9 viX=1? AN ARE
TR, R AFEHT, 802): 5575.

Kim G., Kang, H., and Ko, S., 2023. “Do Physical Character-
istics of Housing and Neighborhood Environment Impact

High Jeonse Price Ratio?: Focusing on Whether Jeonse is a
High Risk™, Journal of Housing and Urban Finance, 8(2): 55-75.

. AET RAE, 2015, FE AR} ARl A e] HHA g

FAN7HE AR, TREARATE, 25(2): 8598,
Kim, D. and Yoon, S., 2015. “A Study on Monthly Rent Con-
version Rate and Jeonse Price Ratio in the Housing Rental

Market”, Korea Real Estate Review, 25(2): 85-98,

530 o2 nAHA
A AE 24", TRSARAT,, 304): 2742,

Kim, . and Lee, J., 2024. “Analysis of Risk of High-risk Jeonse
Occurance according to Regional and Housing Characteris-
tics”, Journal of the Korea Real Estate Analysts Association, 30(4):
27-42.

- AR 2015, A9 fApe} g Befulofe] AAAE vl

BA” TZESE, 85: 4153,

Kim, J., 2015. “Comparative Analysis between Chonsei Korea
and Anticretico in Bolivia”, The Korea Spatial Planning Review,
85:41-53.

AR 2022, “T91R AR} ARG vl 91Rle] gt

A E4-AEA] ANEFAILE FHOR", TH5ARIAE,
28(4): 5569,

Kim, J., 2022. “The Relationship between Jeonse-to-Price Ra-
tio and Jeonse Deposit Non-Return Risk: Focused on Jeonse
Guarantee Accident in Seoul”, Journal of the Korea Real Estate
Analysts Association, 28(4): 55-69.

ARG WA, 2024, “FARD] AL S ALE A
T, FE AT, 324): 29-56.
Kim, ].Y. and Kwon, H.S,, 2024. “A Study on Improving the

Jeonse System to Prevent Jeonse Fraud”, Housing Studies Re-

view, 32(4): 20-56.

WA, 2024, “THEEALY] EAE TR ol E HAQ] BSF
AR 918 27 @97, TRESAHEAL, 100): 121

Min, B.C., 2024. “Estimating the Risk of Jeonse Deo-
sit Defaults in Apartments Considering the Presence of

Multi-Homeowners”, Real Estate Analysis, 10(2): 1-21.

12.

13.

14.

15.

16.

17,

18.

19.

21

22.

BRI, 2024, “HAIA] Bl 2] A L o] gt EXFH
A AR AT A1 R FAMGol ek S, HA|
AL7| el A LA =", TEA]F A, 1071 4980,

Park, S., 2024. “Public Land Law Study on the Legislation and

Policy for Supporting the Damage of Jeonse Fraud”, Public
Land Law Review, 107: 49-80.

oj8qt =734, 2015, “AlFo)AkEef o AUA AL 23
Igof gt Al ALANARES FHOE", TREAHE
A, 1(1): 91-110.

Lee, Y.M. and Doh, S., 2015. “A Study on the Adjustment
Process of the Rent to Cheonsei Ratio on the Change of
Interest Rate in the Seoul Metropo]itan Area”, Real Estate
Analysis, 1(1): 91-110.

oj@F R MHE, 2023, "WTRIZE E8F GenAIYA
3 AFAE) 71E T B4 ChatGPT 53T 2EEY 9%
B7F, AR AT, 18(4): 6576.

Lee, HJ., Sung, C.S., and Jeon, B., 2023. “GenAl (Generative
Artificial Intelligence) Technology Trend Analysis Using
Bigkinds: ChatGPT Emergence and Startup Impact Assess-
ment”, Asia-Pacific Journal of Business Venturing and Entrepre-
neurship, 18(4): 65-76.

33 - Zd s - 753, 2023, “HAE nlojdS 83 AAE
3o HRHe ojpet oju] YEYS B4, TojghilaAtsls) 4|,
41(4): 91-117,

Ha, SH., Kim, N.H., and Kim, S.H., 2023. “Analysis of Non-
returned Jeonse Deposit Issue and Semantic Networks of Using
Text Mining”, Journal of the Korea Real Estate Society, 41(4): 91-
117.

3HE - 3538], 2024, “HIAE wlo]d& L83 FeAl HA| A
T 7%l tigt ek - KCIsA sh&A] A =28 S42
27, TogEsAre] A, 42(2): 135158,

Ha, S.H. and Kim, S.H., 2024. “Real Estate Jeonse Using Text
Mining Meta-Analysis of Research Trends - Focusing on
Articles Published in KCI-Registered Journals®, Journal of the
Korea Real Estate Society, 42(2): 135-158.

BA2 B, 2023, “AAA] R 24 9 SR, T
A&, 21(1): 2136,

Hwang, S.E. and Jang, H., 2023. “Analysis and Solution of
Jeonse (the Lease of a House on a Deposit Basis) Fraud by
Type”, Journal of the Korea Residential Environment, 21(1): 21-36.

Abdollahi, H., Fjesme, S.L., and Sirnes, E., 2024. “Measuring
Market Volatility Connectedness to Media Sentiment”, The
North American Journal of Economics and Finance, 71: 102091.

Ahlfeldt, G.M., 2018. “Weights to Address Non-parallel
Trends in Panel Difference-in-differences Models”, CESifo
Economic Studies, 64(2): 216-240.

. Ashenfelter, O. and Card, D., 1984. Using the Longitudinal

Structure of Earnings to Estimate the Eﬁect .of Training Programs,

National Bureau of Economic Research.

Borio, C., 2014. “The Financial Cycle and Macroeconomics:
What Have We Learnt?”, Journal of Banking & Finance, 45: 182-
198.

Box, G.E. and Tiao, G.C,, 1975. “Intervention Analysis with

Joumal of Korea Planning Association Vol.61, No.3 (2026) 211



0|25 g3

24.

27

29.

30.

3L

32.

33.

34

35.

36.

37.

38.

Applications to Economic and Environmental Problems”,

Journal of the American Statistical Association, 70(349): 70-79.

. Cesa-Bianchi, A., Cespedes, L.F., and Rebucci, A., 2015.

“Global Liquidity, House Prices, and the Macroeconomy: Ev-
idence from Advanced and Emerging Economies”, Journal of

Money, Credit and Banking, 47(S1): 301-335.

Chen, C. and Liu, LM., 1993. “Joint Estimation of Model
Parameters and Outlier Effects in Time Series”, Journal of the
American Statistical Association, 88(421): 284-297.

. Cho, S. and Lee, G., 2019. “Exploring Spatio-temporal Hot

Spots of Land Price Change with Housing Transaction Data
in Seoul”, Abstracts ofrhe ICA, 1:1-2.

. Chun, H,, 2017. “A Study on the Impact of Changes in Con-

sumer Sentiment on the Housing Market in Korea”, Interna-

tional Journal of Urban Sciences, 21(2): 129-146.

Clapp, ].M. and Salavei, K., 2010. “Hedonic Pricing with Re-
development Options: A New Approach to Estimating De-
preciation Effects”, Journal of Urban Economics, 67(3): 362-377.

. Cleveland, W.S., 1979. “Robust Locally Weighted Regression

and Smoothing Scatterplots”, Journal Jof the American Statisti-
cal Association, 74(368): 829-836.

Crump, R.K., Hotz, V., Imbens, G.W., and Mitnik, O.A_,
2009. “Dealing with Limited Overlap in Estimation of Aver-
age Treatment Effects”, Biometrika, 06(1): 187-199.

Dias, D.A. and Duarte, ].B., 2019. “Monetary Policy, Housing
Rents, and Inflation Dynamics”, Journal qf Applied Econometrics,
34(5): 673-687.

Dong, Z., Hui, E.C., and Yi, D., 2021. “Housing Market Sen-
timent and Homeownership”, Journal of Housing and the Built
Environment, 36(1): 20-46.

Freyaldenhoven, S., Hansen, C., and Shapiro, .M., 2019. “Pre-
event Trends in the Panel Event-study Design”, American

Economic Review, 109(9): 3307-3338.

Freyaldenhoven, S., Hansen, C., Pérez, |.P., and Shapiro, .M.,
2021. Visualization, Idcmiﬁcaﬁon, and Estimation in the Linear
Panel Event-study Design, National Bureau of Economic Re-

search.

Genesove, D. and Mayer, C,, 2001. “Loss Aversion and Seller
Behavior: Evidence from the Housing Market”, The Quarterly
Journal of Economics, 116(4): 1233-1260.

Gillespie, T., Lyons, R.C., and McDermott, T.K., 2025. “Es-
timating the Flood Risk Discount: Evidence From a One-
off National Information Shock”, Envirommental and Resource

Economics, 88(5): 1195-1212.

Goodhart, C. and Hofmann, B., 2008. “House Prices, Money,
Credit, and the Macroeconomy”, Oxford Review of Economic
Policy, 24(1): 180-205.

Goodman, A.C. and Thibodeau, T.G., 1998. “Housing market
segmentation”, Journal af Housing Economics, 7(2): 121-143.

Kim, J. and Cho, S]., 2025. “Does the Economic News Sen-
timent Index Help Predict Housing Markets? The Case of
Seoul Metropolitan Region”, Kyongje Nonjip, 64(2): 3-21.

212 "=EAE, HE1H Mas (2026)

39.

40.

41.

42.

43.

44.

43.

46.

47.

48.

49.

51

2:

33.

Kim, L. and Seo, W., 2021. “Micro-analysis of Price Spillover
Effect among Regional Housing Submarkets in Korea: Evi-

dence from the Seoul Metropolitan Area”, Land, 10(8): 879.

Kish, L., 1965. “Sampling Organizations and Groups of Un-
equal Sizes”, American Sociological Review, 30(4): 564-572.

Kostouraki, A., Hajage, D., Rachet, B., Williamson, E.].,
Chauvet, G., Belot, A, and Leyrat, C., 2024. “On Variance
Estimation of the Inverse Probability-of-treatment Weighting
Estimator: A Tutorial for Different Types of Propensity Score
Weights”, Statistics in Medicine, 43(13): 2672-2694.

Kriussl, R. and Mirgorodskaya, E., 2017. “Media, Sentiment
and Market Performance in the Long Run”, The European
Joumaf qf Finance, 23(11): 1059-1082.

Kwon, H.S., Bang, D.W., and Kim, M.H.,2017. “Korean Hous-
ing Cycle: Implications for Risk Management (Factor—aug—
mented VAR Approach)", KDI Journal of Economic Policy,
39(3): 43-62.

Li, F.,, Thomas, LE., and Li, F.,, 2019. “Addressing Extreme Pro-
pensity Scores via the Overlap Weights”, American Journal of
Epidemiology, 188(1): 250-257.

Li, ], Wang, Y., and Liu, C., 2022. “Spatial Effect of Market
Sentiment on Housing Price: Evidence from Social Media
Data in China”, International Journal of Strategic Property Man-
agement, 26(1): 72-85.

Matthey, C. and Vermeulen, C.B., 2014. Limitations and Impact
of Hedonic Adjustment for the Rent Index, Federal Department
of Home Affairs.

Moulton, J.G., Sanders, N.J., and Wentland, S.A., 2024. “Toxic
Assets: How the Housing Market Responds to Environmen-
tal Information Shocks”, Land Economics, 100(1): 66-88,

Nam, EJ., Lee, EK., and Oh, M.S., 2018. “Bayesian Quantile
Regression Analysis of Korean Jeonse Deposit”, Communica-

tons ﬁ)r Statistical Applications and Methods, 25(5): 489-499.

Neumark, D., Salas, ]I, and Wascher, W., 2014. “Revisiting
the Minimum Wage-employment Debate: Throwing out the
Baby with the Bathwater?”, ILR Review, 67(3___suppl): 608-
648.

. Park, J.O., Choi, J., and Ngayo, G., 2023. “Predicting the

Non-return of Chonsei Lease Deposits in the Republic of
Korea”, Journal of Risk and Financial Management, 16(10): 439.

Soo, C.K,, 2018. “Quantifying Sentiment with News Media
across Local Housing Markets”, The Review of Financial Studies,
31(10): 3689-3719.

Stuart, E.A., Huskamp, H.A., Duckworth, K., Simmons,
J-» Song, Z., Chernew, MLE., and Barry, C.L., 2014. “Using
Propensity Scores in Difference-in-differences Models to
Estimate the Effects of a Policy Change”, Health Services and
Outcomes Research Methodology, 14(4): 166-182.

Tsai, LC., 2015. “Dynamic Information Transfer in the United
States Housing and Stock Markets”, The North American Jour-
nal of Economics and Finance, 34: 215-230.

. Tsay, R.S., 1988. “Outliers, Level Shifts, and Variance Changes



3 FMAY| Heot FERe 3 AR E izl 0lxls S

in Time Series”, Journal of Forecasting, 7(1): 1-20. 57. Zhang, H., Hong, H., Guo, Y., and Yang, C., 2022. “Informa-
tion Spillover Effects from Media Coverage to the Crude Oil,
Gold, and Bitcoin Markets during the COVID-19 Pandemic:
Evidence from the Time and Frequency Domains”, Interna-

tional Review @( Economics & Finance, 78: 267-283.

55. Walker, C.B., 2016. “The Direction of Media Influence: Re-
al-estate News and the Stock Market”, Journal of Behavioral and
Experimental Finance, 10: 20-31.

56. Wooldridge, M., 2010. Econometric Analysis of Cross Section and
Fanel Data, London: MIT Press.

Date Received  2026-02-03
Date Reviewed  2026-03-11
Date Accepted  2026-03-11
Date Revised 2026-04-29
Final Received ~ 2026-04-29

Joumal of Korea Planning Association Vol.61, No.3 (2026) 213



	수도권 전세사기 보도가 주택유형 및 계약유형별 임대료에 미치는 영향 : 부정적 인식의 낙인·확산·풍선효과의 실증
	Abstract
	Ⅰ. 서론
	Ⅱ. 선행연구 고찰
	Ⅲ. 분석자료 및 방법
	Ⅳ. 분석결과 및 토의
	Ⅴ. 결론 및 시사점
	인용문헌 References


