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A7) 1.226 1.309 1.314 1.355 1.226
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3E 1.274 1.377 1.434 1.489 1.379
A 1.323 1.413 1.446 1.503 1.367
AF 1.378 1.463 1.487 1.598 1.427
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A= SAA. (hup://kosis.kr)
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V. Az 9 342y
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Aol Vel X = S5t =1, s 19 - 12 13t - 19
UeERitE UHA] #7]= Al(D)2] 399t SUsitt. sHA sidrade Wid A
s 2sl7] Yol =7 (instrumental variable)S ARESk= SAHIHo o =S
AR FYRPH O 2= 2S1.S(2-stage least squares)?} GMM=: ARSS 4= QAL 2SLS
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At FEHANZFE(RHP) F-ujulj7FA(OHP)o| 7|%&3l Z27=7] Wizl F Ha= ¢
9] A= 0.96°02 AFFs] A UeRsith E3E <3 4>= OHPRHPEL FAIEANE:
(TFR) 7tofl= oA Dt 29] B&4)(-0.70/-0.68), 18]l ZAMAH(AFB)IH= Tha
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4. FQ HAE 70| HR0iI4

=l o=/

mn
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OHP 1

RHP 0.96 1

TFR -0.70 -0.68 1

AFB 0.77 0.86 -0.61 1

Z () M55 Il <X 3>2 5] v (2) 2009~201342] 167] Al AHEE E3Kpooling)
s Akt

< 5>= TEHHUZIAS ARSSE FHATE HolEth BP(A)2 (B SHHTE
Al TFR, 1831 HZ(O2} (D)= SHHFEA AFBO| ARBEQITE ES B (B)2} (D)
£ 23 (0= 9] 59l GRDPE 714 0= Zg6IqiH olet 2ol &
Uk YIS AR Aol F 7HA] o FHe] BES B4R o= HE
2ol BAG 4= S T84 (multicollinearity) A7} o]EA] 2-85k=A] AES}]
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log(OHP) -0.09(-1.89)* -0.09(-1.83)* 2.81( 7.85)%** 0.83( 2.38)**
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7ok 2] SAH ool HBHR GO ol Jo= BEur:
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ojufgie}. o Sof D)9 Zle] o5t logOHP)7 0.42, 5 EZHA] et
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AR=a} 3.49(3.80)*** 473Q.07)%*  -5.90(-2.38)**  -32.61(-4.90)***
log(RHP) -0.18(-2.25)** -0.19(-2.27)** 3.16(14.98)%** 1.96(5.83)%**
UEM -0.008(-1.03) -0.008(-1.08) -0.01(-0.17) -0.01(-0.20)

FEP -0.002(-0.67) -0.001(-0.56) -0.001(-0.07) -0.004(-0.29)

log(GRDP) -0.07(-0.60) 2.27(4.25)%**
R’ 0.99 0.99 0.96 0.97
p-aH 23.65(0.000] 27.15(0.000] 49.99[0.000] 74.38[0.000]
3y W1 heRly WL heRly v aat WL ke
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Housing Price and the Level and Timing of
Fertility in Korea:

An Empirical Analysis of 16 Cities and Provinces

Kim, Minyoung Hwang, Jinyoung
(K-water] (Hannam University)

Using 16 regional panel data in Korea over the period of 2009-2013, this paper
empirically examines the impact of housing price (measured by owner housing price
and rental housing price) on the level (ie., total fertility rate: TFR) and timing (i.e.,
women’s mean age at first birth: AFB) of fertility. The empirical results show that
housing price has negative and statistically significant impacts on TFR, regardless
of the selections of model and methodology. This implies that people tend to
postpone or forgo marriage and/or birth as the housing prices increase. In addition,
we found that housing price has a statistically significant positive impact on AFB.
However, the estimated coefficients of housing price, when considering the
endogeneity, provide little evidence on AFB, meaning that data on AFB are plausible
to the path dependent. Therefore, empirical results suggest that a higher housing
price can be an important factor for fertility decline and postponement of having
children. This suggests that the housing policy targeted for the young may affect

the fertility rate as well.

Keywords: Housing Price, Total Fertility Rate, Mean Age at First Birth, 16 Cities and
Provinces
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