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Analysis of the Impact of Policy Mortgage Supply on
Housing Prices in the Seoul Metropolitan Area
: Focusing on Heterogeneity by Interest Rate Level and Housing Size

housing size.

< Abstract >

This study examines whether policy mortgage supply affects monthly housing price changes (AP, %)
in the Seoul Metropolitan Area from January 2014 to November 2024, allowing effects to vary by market
interest-rate conditions (COFIX) and housing size. Size-specific fixed-effects panel regressions are
estimated using one-month lagged (t—1) regressors and region-clustered robust standard errors. Three
results emerge. First, a higher policy mortgage ratio (PMR) is significantly associated with higher AP
across all size segments. Second, COFIX is significantly negatively associated with AP in every segment,
with larger absolute effects in the mid and mid-small markets. Third, the interaction term (PMRxCOFIX)
is significantly negative for the large and mid-large segments but significantly positive for the small
segment, while it is not statistically significant for the mid and mid-small segments. Overall, policy-
mortgage transmission differs by interest-rate environments and housing submarkets, suggesting the
value of refined targeting and counter-cyclical operational rules that reflect heterogeneous responses by
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Total Mortgage Market Composition & Policy Ratio (2014 - 2024.11)
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U AedA-oM e A9 & oi'd ZiA|e] WAdZd

IR

uj)5t7] o8 1A aT 2aS Agsto] Fod
o] d¥/ds =R vf AT(HAE - FFF, 2020).

5792 Ast AutE vrgdsto], FHASY 5e/d 4
Aol A% (Region) Hol2 2B F2AE 2]
A E 7% QXHCluster-Robust Standard Errors)
2 A8yt ol 5 Ao oA Aol AA
F70] wAso] Qatgto] S3io] obd 4 Qlcke A
2 T3t Ho, FAAS AYL e ¢a
w7 yolct

T2 0.32%2 UEGOon, BE&EHAE= 0.86%p=
HAlY - R ThE WEEo] EAjdich A

N

450l YR D71 B 2(PMR)S B 28.88%2
2H015] 91 11, A]&] 18.95%0A] 2|1 39.43%71x] B
sT9Ith. AAEEI(COFIX)E B 2.06%0l0f, A1A]

0.80%004] &7 4.34%715] WEstol AFel - 1F
2 g0l BE EPYS AL & ok,

<E 5> 7|2EA

S N Mean Std. Min Max

AP 1,950 0.32 0.86 -2.99 6.19

PMR 1,950 | 28.8843 | 5.4095 |18.9485 | 39.4342
COFIX | 1,950 | 2.0616 | 0.9313 | 0.8000 | 4.3400
InTV 1,950 | 6.8889 | 1.6434 | 2.3026 | 10.2691

1) AP, PMR, COFIXQ| Tl %0|0, InTVi OfIIE
OOl RAEOl AH2TE 3 YO In() T,
2) 8 BE AR OHSRAR 71F) 7 2EAYY.

7 {1
2 U, & W 2F S()9 At el gl
9tel PMR3F APTF T AP A= -0.04572 LEL
Wok Ot ol e o AR g el I AA|

oro o|¥Ha¥(bivariate) At
Asolaz, olg aid 3| H2A ZAutet A s
27t ot

<H 6> A =4

i AP PMR COFIX InTV

AP 1.000 -0.0457 | -0.6075 | 0.1262
PMR -0.0457 1.000 0.4758 | -0.1182
COFIX -0.6075 0.4758 1.000 -0.1832
InTV 0.1262 -0.1182 | -0.1832 1.000

3) Y % 2y THSIZ - FHL - VIF)

g 3]y EA o] oA |40] Q17 d(stationarity)
< 2lsh7] Yol Wid T2 AA(LLC, IPS)E 38
stict. 474 ZAx, AR 7]A] 8] (PMR)T A=
2](COFIX)= & (level) W0l T2 &A1 71
’go] EHQlE|d oL} 1x}F ARZo| A A g o] ERIE A
o}, shH, 2 A9 FE5HLE FEVTAS 250
obd M o] HILE(AP, %)&2 F/dElo] A o]
S el Pefolt. T2 AR A Aute 2=

0.
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gh 2ol S =l
VIF+= 1.04~3.89 Hel 2 &RlE o] thaaAild 28+
AEHRQl 7102 WHSIATH<E 7>).

-1 0 O
obg AL &tolslr] 95 VIFS A7AsHe 1
<]

<H 7> HE3HE 4 24

B4 VIF
PMR (Centered, t—1) 1.9579
COFIX (Centered, t—1) 2.6553
PMRXCOFIX (Centered, t—1) 3.8967
InTV (t—1) 1.0466
= 0YR N 2F0M= VIF LH0 11@% QU0 YT HFH
£ AF8%F pooled OLS 7|Z22 1 HHE +W3IAS

2. '3 S|HEN Zut

wajo] 37 2} Qo

ZFE 422 578 HHY, 5HYE, 58, 54
2 JLEsto] 1A g KFixed Effects) Ti'd &

A § Aite <m0 2

of 2o WS sl AHis d SAH o=

ok

oI5F HA]
oo L7

7|7 20| 45 ZLI0) 0j2|E

o~
=

17hge] AlRH-1)E Hestglon], 4egd oy
S e sl7] 98l PMRIF COFIXE A &
8K Mean-centering)st & 4 SAHE
oF E3 AlSe 7o A A9
2 PR ZAE REAE BEO

2) 72 AzeH Za
() BU2IRI 954 B3 &

g 370139

7HAo
S %Eoﬂ 1 ’%ﬂ 8

ojx]& A

T

N EANOE 9 el gz el

A%l 271 o (=0.0789)3% FcH¥(8=0.0760)
g0}, 58(8=0.0539)
5 25)(8-0.0428), £(3-0.027) ;Lﬂowi %+
o] &3Pt QpElA] sHolEgirt. of 2
2 w59 Srrh RS £3 REHA Wstgo] £
ARor 9ogt QH+)el Aete

wolzct

(2 AERlel B3 Y B Ags
g0 AgFel ol FEd) A

=93
g AR 27, A2 COFX)E RE 55 72

<H 8> FH {2 mijd 3|HEA AL (Fixed Effects)
i OH24(Size_L) S (Size_ML) =& (Size_M) 284(Size_MS) A&(Size_S)
MM 7|z|H|& 0.0789xx*x 0.0760%*x 0.0539#x*x 0.0428xx*x 0.0287xx
(PMR1) (0.0063) (0.0032) (0.0035) (0.0061) (0.0050)
INp==1] -0.3914%xx -0.5310%*x* -0.68071**x* -0.7473%xx -0.6199%xx*
(COFIX:-1) (0.0956) (0.0804) (0.1085) (0.1219) (0.0208)
ArS 2k25) -0.0347*xx* -0.027 1% -0.0026 0.0145 0.008 1%
(PMR x COFIX) (0.0063) (0.0030) (0.0031) (0.0116) (0.0030)
722k 0.2438xx* 0.2533%x* 0.1340+ 0.1594 0.6641%xx*
(InTVe1) (0.0305) (0.0257) (0.0807) (0.1544) (0.0364)
2#Z=Z|(0bs) 387 387 387 387 387
Adj.R*(Within) 0.470 0.544 0.442 0.491 0.517
Hausman Test 0.1861 0.1122 0.7189 0.7410 0.0026
X1 1) 23S 9k2 Arellano %**-191 Cluster-Robust Standard Errorsl.
2) *, *x xxx2 ZEZF QO|AZ 0%, 5%, 1%0|M EAXOZ Q9|5
3) & #9| PMR, COFIX ”' ”23‘*%%*3 t-1 AIRME M8 AUUY(ZEY BoFHe & AaF H8)
4) SEHL(AP)E ME O] HRHES % T2 AESIRSN, Al B 7 #EHE| %p HRE Y
5) ZEX|(Obs)= t—1 ARt HE & ASX7F HAHE 2E 2 B2 7|20, 28 29 #HEX|= 2 3877H(=1,935/5)Y
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A3 2](COFIX) 4% wabvt M2 7]X|(PMR) &t
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——— =B, +8, « COFIXS_ 3
IPMR’ =818 t—1 (3)

o714 g2 AR 7]X|9] ZgiHmain effect),

Bse 2 A8 Aleoly, COFIX e Am
b o2 ZAlsHmean-centering)dl AlAZ2]9] 1
WY AIRIZES Qu)stct. £A1517F AQEjo] 9loo
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A2 oM PRI auprt 3 ofete]= <

T A= £1=0.0287, Ps=
0.0081(1% w2la&)=2 A5, a2 #+&0] B+
EE% EOM L JA R )R] 9 @7115147} Z7teh=

o4l

J

umg&; %43 (Size_MS) F7]A1 B1=0.04282
3 Pl GAIEIQIOL, ALEAHESF B:=0.0145
2 $AR02 golstx) ot 3o AF Wato] TE
FEAIE WHSHIE ofick kit 297%0] Z1uat
HH 10% 224 sHA| g 1= 0.0266%p,

90% Hlol A 0.0649%p= LER} 2] 470 o}
2 @i 2717F 9 W9 YolA WSS Hof

It
i)
r\r
_\_

ol

=t

ZFIRo g, PMRS A Q42 a5l AR wr]A]
Aroby} M| FEAIH ]S AFHS Za|of LEtel B
A4S SIS <& D>). 1 At AW I|A|
Arof 2 RERTHA ®ishgof [-olot H(+)o TAVE &
olglo], B2o] PMR &al7} ARMAIZ H|E Hale}l o
o 7bed e HYHoR Attt



o
5

0AP/3PMR ((%p))

2) AP E OfH| #3HE(%)0|H, A &= PMR 1%p 370
IHE APQ| %p HISHE S

V. 22

1. 382 A7Z4 29F

20149 195E 20249 11¥71x] 2%
ez, AARr|x) 33 gt &
& %A AR T

%

e
& re
rr

23

g -
o = >
it I 2 o

E,_ % filo

i o

ruZ gop

o _EJ:

2

lo OH

ku o

1

%

_O'h

8,

2

e

uju

10

:IOI:I“

>
Mr "
_k?_l‘,
_O'E
R
N
12
N

25
1o
4
fo

N
g ]
fr
o
ajo
—t‘l
my
i)

T(’)J

_OL
rr
=]
o,
fol
i)
£
L
ok

M rE o Porn o8 i
N Jul
v

2t

2

=2
R
oX
2
al
N
Pa)
1o
M
fol
i)
)
FT[:
)
ol
>
(e}
~J
oo
©
1)
u ot off 4> ofm

(0.0539), £43(0.0428), £3(0.0287)| A =
A o) groz gt o i
F vl St AlRkE £1 FEHA
A3 golspl AueEe Ak
S, A3 (COFIX)E RE 2 Po|A 52
7V Wake(AP)O] ol3t S(-)0) 42 ulFch 2
Azo] AEizhe th3(-0.3914) 0t 53(-0.6801)}
£%(-0.7473)00141 © 27 Yetd, 22 WEol of
QZEst 29 oo tet Aolghe wolEch

ox ol e ot L M

o oy

AHRI|2| ZZ0| 4EH ZP0 DRI FaF 24 63

A, FRRo|A ] @A ETE 3 SED 5
2ol wjef AjEA 0 2 ety JaA8ee gy
(Bs=-0.0347)2 FThP(Bs=-0.0271)cl 4 folFt &
(-)e] goz 2Aslol, F2| 270l FolILE A
271519) SR} Aashs Pego] elsgicy. 3
Az} Aol = el %9 A2l FHPL0)olA
0.1178%p2 LR ¥Hd, 122 72HPO0)oll A
0.0258%p2 E45lol, 132] FHoIA &} o}

Moz BAHL el 3T F2FoIAE 4
8ol SARO= §olsial Spof 22 47| o}
NSNS CRES
ol §oI3 F(+)] (Bs=0.0081)0 2 Let
YRD7|A) Rt 238

2ol

P
i)
fol
i)
ju
o
' oX
olr
o
~
rr
2
Al
= &

ooz ru o oX
fol
bl
-
oo
(oll}
ok

bl -
0.

ne e

4z 9 o
-4
r\l
2
>
)
|ru
X
B
o
)
rr
>
lo
tu
i
)
Lo
)

7F HEEQIY. o] ARG o] 54 rogt =3t
glo] ArEshr|Eot, Al Al W A& Fol Al
F Adte g nbgd 7Hs/dS AlAREITE wheba] A
Q1R 2ol SAMR - e A1Y)E /A6
25l ZEN71A AYgH(Price cap)it 450719 Al&3}
AR Q719 Fust 5 Ale A7 £Hol Beto] &

g 4 9k,

3t okt &kl

o o 2E a7t {5 AR A &9k,

FollMs 2312 52 &0l oS aat et
H= gdo] WEEI ol a8 WE IHM 4

Ans|xe] vt FuEe P WAl 4
S 9leg wolELh wepy el 44710 A% 9%



3

T A2 A

O
ar
i
70

oF
ap

2l

K

o

]

7
o2m A

=13
a

T AR B

pil
o AlAL

9

g FeupoEe 38

1

A2

, 70
=z|
]

b, A

=2

=1

A

R

T

1=}
wIRE 23 o) AR 2A

A AA
s

3
(o]

IR &2 7
(macro-prudential policy)2}te] %

SR
o
t}. 5

1

DSR 5 Agts3 7]ute] ajx|A <t
AN

[e]

)

],

of obua}, Aehsa Wl WA Alpaxte] ZA]
2 A7E 25 g goleg 2esto] FAw|

AR
7

Q

il
=

o]

.Hﬁ

e

O
o
_Hm_
__oH

T
olu

Ol AARY 37 29

A=

__O_l

i

120259 124 30d

1 20264

194 289

Ao
_]

S

<P
o

020261 29 19

1

[e)
(o]

AR

FiofA] Cf
b, ol ¥4 AAvoly werd Wt ok

=

Jol 4] ojo)7} oick. chat AbR

7S
a

|y

T

c}

ol
X
o

% 29 74y

X3}
g

°

_(;)4

S

H
=]

o}

Alo]
off =

AR LTV A8 2% S 0]4]

())J]\
9717 ol§ 9 Zeipu) oAt

],

Rie

St
a

EERLE

o

Aoz

A 4% (aggregated data)
2 ©@o A A2 AR

2xR0 R A

TAE

o,
oy

I

=8

&

a3 w2xte]
o &Jofo] glo], & ALl

=
=

=3

=

ﬁ
AAIE At

Xé]iﬁ

],

dol

% A% ©e) ofo] 22 eo]E o}

A, A=)
2l £ % of

EX
=

_‘1

Py
AN

2}, 2470 A
Ao 59 2Tl gy s

A
2 29

Al

A&7}

]

ol
TH

oju

e

wjr

At

alo

7
a

&
K

. TO

K
]

o}, B @7

3t

20] A

IR W
O v 1 o

H]

L=

T

bk 34 Aol



YH27|3) 30| 4EH ZW0| DAL FY £ 65

[ |

16. Passmore, W., Sherlund, S. M., Burgess, G., “The effect
of housing government-sponsored enterprises on
o ) mortgage rates,” Real Estate Economics, Vol. 33(3),
1. AR - BRI, “SERYAMA FET1ZO| S31A B SVAR 2005, pp. 427463
SOl ok AT, THLFAAL AM27H A2, =AY 17. Wooldridge, J. M., Econometric Analysis of Cross

BHI=2l, 2014, pp. 1897-1917 Section and Panel Data (2nd ed.), MIT Press, 2010
2. 289EE, 2025 VAR HEfRP, ST YR

2HR, 2025. 2. 27
3. ARG - il FEY HEMH7E F=7EE0| O1%| = 7R

i 2 EIFEE0 7HA NS O7HE SHo R

FOistELEAtals|z], 2395, oigtEE4tats], 2021, pp.

211-227

k-l

o

rq

o
oY
ogl

[e) rl_|
o
[o'3
i

b
qu
ox
of>
N
=2
oH
5|l"_-'

o
ol
nE
AN

I J%
il

Hr
e
T
2

:F_:
N
ul
!
ofl
& g
h
rot
re
+
I
0
i
o
i
|I°
r
fia
X
S
i

2025, pp. 25-42

e AF9E - /e HE
FFESESA FRISEUAE, 2021

7H30 oSt S22 AT rEHRl F7F A
7|2k SE5I7| G HILE SHL

>
for

- |'9'|_'
i
It -
0
o
0
*
o
el

o

[$2]
o
ok
ua
N
i
=2
=
=
N
N
N
r
H

_|

L

r
d
=
rot

=
AN
iy

o

o~
10 o JT oX T
ox J
ol

ofor B3
N

r&
B
o8 X

MN

™

0|83t ofTtE 717 B

SA" TTfEIR(2{88IR] , A5 A5E, Of

3|, 2020, pp. 541-553

WD7|7) 499 AYAQ BA : [USCIES

| MO AALsg=2, 2020

9. 0|%4, “0[Ag U FETHCIZO| FAT[HO| 0|3 HEF
-3-20 DF, THEAEM, H8H 235, SHRHEAR
2022, pp. 1-17

10.0|28] - QME, “ZALHE AT BEZ7IH0] 0/3|
L ar| 2ot 9177, THEA SAAT, A4 H15, 7
2 SSAEAHIR, 2021, pp. 47-68

11,0132 - DA+, “HHMD7|2|o] BIETIRH AIEJH 71x| 3|2
YIOP, THEAISIONTL, 263 A[15, FHREEAE

oL

o Jo
%
I 2
r|'J_E

=

- oX
i

=

o

ogk

' o

5
i
o
ot

of ro i O

b
rlo
o

ax
I
B

H

FHZHOZC| 45 0| Het A7, TESARRA, Hl6H
25, SFEHESAM 2020, pp. 37-60

13. Bernanke, Ben S., and Mark Gertler, “Inside the black
box: The credit channel of monetary policy transmission,”
The Journal of Economic Perspectives, Vol. 9 No. 4,
1995, pp. 27-48

14. Goodhart, C., Hofmann, B., “House prices, money,
credit, and the macroeconomy,” Oxford Review of
Economic Policy, Vol. 24(1), 2008, pp. 180-205

15. Tacoviello, M., “House prices, borrowing constraints, and
monetary policy in the business cycle,” American
Economic Review, Vol. 95(3), 2005, pp. 739-764



66 ESLAT A2Y A=

YURIPA| FF0| 25 ZWIA0| D) BY £

o
i AX O X EH AMOe =
. |:|E-| T = -rE—H 'H'EE Olejéle 3+:IQE

5| A (Park, Hee-Jung)
T+ (Park, Moon-Kyu)
= (Lee, Sang-Gun)

oL T
oZ r[a Jo

=2 o= 20144 1258 H 20249 11K SEFHANE - F g
2 FEITIA HOLE(AP, %0 OX|l= FES ASEHc= BAMSIRICE AMYFE| $F(COFX)t =& F20| [IHE
O|ZEE &Qlsty| s FES 571 RZ(@d~HHE T2t 1EBKFixed Effects) IHE 2HE AZEE
FEoIQCE mE MY O SH|0ls 1Y AXkt—1)E HESICD, X|Y(Region) EHEl =X ZHAE
HERKZ |o|ldE ZEsIULCL

4 Zut= Ch2ah Z20E JAW, SM2I(X| HEPMR)2 ZE TH20IM APt SAXCE |olot 2A(+)2| EAE
BIoE M, AEZ2ICOFXE ™ HZ20M APO |8t S FE2 DHeH, Y. 54N A=
HCHZI0| O 3A| LIERRICE AR, PMRS| A= FE2| =F U FH [20f et XEEoR LIEED,
H2EEHPMRXCOFIX)2 O - STHAMM Folot (), 2™UM Rolot w2z FPE vt Id . 54
oAM= SAHE F2ld0| XiEHO|RAULCE

7] Q) FEAEE ez HEI|X| S50
ot g

1z 0

OF

SeolE SMET|X| 2o Moot Y &2 T 2HEt SIRINZR D)0 Wt HEtE = A2, g M2
HEed 78 TOIE 2iofe & =S iy 282 Jueitln p2E HHE Ko|E Bt B7|HEN 28 7IE2

#E=s Tast ot

O : MMRIIX, T #elg, COFX, ABEHI, AYAW gl

s



JURI[R]| ZZ0| @ FEIIA D[R = F&F &4
H=
T
<HE A I ©{Z 449 A (LLC, IPS)
B4 12 LLC (t-stat) p-value IPS (W-stat) p-value
AP 38 -3.8413 0.0001 -7.3192 0.0000
(FE4717 5tE, %) =E ' ' ' '
PMR +F(Level) 0.2968 0.6167 3.6966 0.9999
(HMI|Z B %) | T : ' ' '
APMR 12 zH2 -24.7606 0.0000 -26.3167 0.0000
COFIX =
A1222). %) 2F(Level) 2.4468 0.9928 1.8191 0.9656
ACOFIX 12} 22 -17.5906 0.0000 -19.4269 0.0000
Z 1 1) LLC(Levin-Lin-Chu), IPS(Im-Pesaran-Shin) Z4Z&2| HZ7tM(H) ‘T Z2f(H|HAN Y
2) p-valueZt Fo+F(0f: 5%) 2 2ICBH(Hy 7(2) FH/d(@HE)0l A
3) N2 2|5 2MBEE 7|F0|0, 12f RR2(APMR, ACOFIX)Oll= 2HEQE QIgh 27| BHEX| £40| HhYE,

<E B> 22t 7|8t 3 E WY BIHAEE, two-way FE 22| LLC/IPS)

FEHD 1A &= 3|Y LLC (t-stat) IPS (W-stat) =Sy N
O (Size_L) FE(twoways) 0.5833 (0.7202) 0.2320 (0.5917) |&4& 27 2= 390
SUE (Size_ML) FE(twoways) 0.2691 (0.6061) 0.2020 (0.5800) |34& 27 == 390
=3 (Size_M) FE(twoways) -0.3194 (0.3747) -0.5740 (0.2830) |Z&& 27 &8 390
549 (Size_MS) FE(twoways) -0.1941 (0.4231) | -0.9218 (0.1783) |3 & &/ 252 390
A% (Size_S) FE(twoways) -0.2689 (0.3940) | 0.3494 (0.6366) |8X& 27 255 390

Z 1) 2RF 7|8 3 E M4 (Residual-based: Kao-type logic)2 ‘& B4 3| 2217t HARIZ"E RISk EAIR
2 1 BHE WUS Y3 £F HRM DHEIWithin) BHES HEIIYT, 3

218 SA0| SHBHE twoways HHOR URE MESIASRITEA)

3) 2TA Rp HHZ 8 AR (H)2 "SHE A SRR HYY,

_g_Z‘i_'?_ E_ZH 7'—2*‘12 ]l]l%}'
B B — oco=2 [=}
4) 2 BOM= 2E A201M JF 5% Stofl HeE 7|Z5HR| Zoto] M & BAE AAIste 277t =61 Y2 A2 siMd

LB



68 BEABINIT A32A 15

<E C> COFIX 2948 HMBI|2|(PMR) S & U 95% Alz|77r

TR D 22| 27t (P10) 31 71+ (P50) 22| 27t (P90)
_ 0.1178 0.0892 0.0258
o . . .

4 (Size L) (0.0934, 0.1421) (0.0740, 0.1043) (0.0127, 0.0390)
_ 0.1063 0.0840 0.0347

=Z[H&A i : . .

SHZ (Size ML) (0.0956, 0.1170) (0.0768, 0.0912) (0.0257, 0.0436)
251 (Sive M) 0.0568 0.0546 0.0499
°T bize (0.0495, 0.0641) (0.0483, 0.0610) (0.0360, 0.0638)

_ 0.0266 0.0385 0.0649

4% (Size MS) (—0.0096, 0.0627) (0.0205, 0.0565) (0.0396, 0.0903)

_ 00197 0.0263 0.0411
A3 (Si : : :
g (SizeS) (0.0060, 0.0333) (0.0158, 0.0368) (0.0307, 0.0515)
Z 1) 7t M2 PMRO| 1%p Z7F3F [f Ze

717 HISH(AP, %)0l| 0|2 A SIHOAP/9PMR) £742|QF 95% 4IZ|A7HES)S LER

=]

2) P10, P50, P902 HEE T+ =43 mean-centering)® COFIX—12| 10%, 50%, 90% = 40|A AtESH 7kl
) Alg|7te ZIC"(Regmn] o9 FZl(Cluster) ZEHAE HZQXHArellano BHAl) 7|8t EA-ZEA SHS ALRSI0] HEL HiH(Delta
method) 22 AHESIH S

+ <& CoolA] Zelel ule} Zol, thgl(Size_L)o] S ETHE A2a] FIHPI0)IA 0.1178%p= 7} 7]
UepstoL), 3e] PIHPI0)IA = 0.0258%p2 FAwlo] Za) sl thet MR wupt ofstel:
opifo] THIEIC witi2 4%)(Size_S) A22] 7ZHPI0)IA] 0.0197%pHH S E T} n2e] 77HPIO)
0.0411%p= tjslo] 22] &%0] moldi2 A || Fupr} 748 7k Uepdc), 3H &4 3
(Size_MS}& 2] TIHP10)oIA] 95% 4121 77t0] 08 Z3H(—0.0096~0.0627)510, g 72HolA 0] 317
At EAMOR E3stcn WAs] oy

<E D> A2 7|Z| H|E(PMR) E31& &5+ 2744 7

Gk PMR 25 E20% (FE)

FHEI|Z| A (InPM+) 1.0686+** (0.2562)

A FHFEOE A (InTMe)

-0.7877 (0.5596)

A28 (COFIXi-1) -0.6214x** (0.0408)

el (InTVi) 0.1908+** (0.0518)
Z+22|(Obs) 1,935
Adj.R¥Within) 0.459

D) 2 BS YMEIIA HIZ(PMRIS PYRAS HUPI|A YA HY FULHES UH(LR)IOR Rif5l0l, 229 PMR £
2| U HUSP| Y3t BR2HUUN) ZHY

2) TLEHLE FEIMA HSHE(AP, %)0|H, 2E AB¥HL-= 170E ARM(-1)E M &3S

3) 2HBHL2 4| 1A FIHWithin, individual effects) ZHO|H(HA|: RegionxSize), A7t TH &M= EEISHR| UYL,
4) 23 Q2 Arellano %”Ll_l Cluster-Robust Standard Errorsl.

5) *, *x *xk 2 7_‘F7_‘F = 10%, 5%, %()“A-I Eyﬂzi oz 0_]0}-

)

)

6) InPM2 27| Zf"H_l 277, INTME 3| ZEACEO|E Zteko] 27t01

=]
7) 2(In) 288 Aes ZEHY(semi-elasticity) 22 S{ME|H, O F

£01 InPM 7|4~ 1.06862 HHZT|2| RteHO| 1% 7t I
AP7} 2F 0.0107%p(=1.0686x0.01) #st= 37|& 2JOj&t
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o ="

<E E> Z2HAKEligible proxy) vs H|CHAF §3F A7

B Two-way FE Individual FE
PMR¢1 0.0668*** (0.0051)
COFIX¢-1 -0.6241*** (0.0538)
(PMRxCOFIX)t-1 -0.0092 (0.0065)
Eligible_PMR¢.1 -0.0213** (0.0079) -0.0259*** (0.0068)
(Eligible_PMRxCOFIX);.1 0.0034 (0.0096) 0.0052 (0.0086)
INTViq 0.1128* (0.0504) 0.2012*** (0.0459)
2H=X|(Obs) 1950 1950
Adj.R%(Within) -0.058 0.479
1 1) Eligible proxy= £&(Size_S) + 54Y(Size_MS) (YL 20| Moz Z A7HO= HoIgh

3) 23 Q2 Arellano HA|2| Cluster-Robust Standard Errors.

) 3
2) Ba4E FUIIZ HSB(APL %)0I0, BE HYHSE VHY ARH-1E HBIANE.
)
4) %, v, +e 22t QOIRZ 10%, 5%, 1% SAHOE Qolgt

(1) Two FE 22 ARb 585400l AA=H, S} 5)2 ARG RE A Zafolw, ol
(Eligible_PMR)i-; A+ &(-)2=2 R25H LJrE1LUr(‘0 0213), =2 £FM A EPHAY -
F48)e] PMR &3171 Bl s 77t ofu] o A7) 245 e Bect

(2) Individual FE 23 ol- = (Eligible_PMR);-10] 2(-)0.2 -.-.—_‘](—0.0259)5}04

oE'.

Aerelef dct. ¥ (Eligible PMRXCOFIX)i12 72JsHA] ¢koh, g8 &0 ohg 2 ante] AHso
Eligible oA F7tz ZJe} - ofshetiil @5t = ofPot.
<E P> AatTZ L7 ¥
A|Zf PMR COFIX PMRXCOFIX ZH=2|(Obs) Adj.R¥(Within)
t-0 0.0516%** -0.6793xxx* -0.0036 1,950 0.4467
t=1 0.0503*** -0.7318xxx* 0.0061 1,935 0.4711
t-2 0.0484+x* -0.7556%xx* 0.0134%x 1,920 0.4697
t-3 0.0460%** -0.7538*xx* 0.0175%*x* 1,905 0.4470
t-4 0.0429xxx -0.7230%** 0.0184xxx 1,890 0.4078
t-5 0.0394xxx -0.6662%xx* 0.0164xxx 1,875 0.3518
t-6 0.0358%x** -0.5897*xx 0.0122* 1,860 0.2898
F 0 1) SEHLs JETHA HEE(AP, %)Y
2) PMR, COFIXE BESHet & ARIE HEoIL, Y2282 5L AROIM 8=t
3) §old HA|E= Arellano %“:l_l Cluster-Robust Standard ErrorsZ AF=E3F
) *

e, w2 T QOUAE 10%, 5%, 1%0IM BAHOR [el3t

| PR} COFIXE] £A2E 10 - 6014 R5)/ (JoF 2190l AYTHO2 o], FA0I1A) W15

sojel FeptA Wakg 7te] Q(H2] WA 2 F2le] S() WA ARk Aol 3 A G Ho=

SRR

AL GH(PMRXCOFIX)S t-0, t-10 A1 92]8kx] QroLt, 1-29} t-5014 of(+)0 2 £.o|stol(t-62 10%
O 1ol fo), Gl BB 1A AT ol S4B |uc 250 NS 5

e WG ol oF WAL 71 KB - £AD 2 A Aol, FA - AR FAY AP

AR S0z Qls) AeRg Gzt W 717 5 WED 4 U3 AARICE S AR UolAAS AR
sfetsle e mafstol, RROAL 12 RS RASE (1) B8 BE o) AR AYEE HANOR
u st





