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< Abstract >

This study conceptualizes housing gifts in Seoul as a phenomenon jointly shaped by natural transfers
—long-term intergenerational wealth transfers driven by aging and asset accumulation—and strategic
transfers that respond to policy and market conditions. Using a balanced monthly panel of Seoul's 25
districts from 2015 to 2024, the analysis employs Two-Way Fixed Effects (TWFE), Least Squares Dummy
Variable (LSDV), hierarchical cluster analysis, and cluster-interaction TWFE models, with district-level
unsold housing inventory as a supply-side proxy.

Three main findings emerge. First, natural factors show limited explanatory power in short-run within-
variation but are reflected in persistent baseline differences across districts, suggesting long-term
structural effects. Second, housing gifts were approximately 37 percent lower during periods of
speculative overheating district designation, with the magnitude varying across submarket clusters. Third,
the average effect of unsold inventory was statistically insignificant, reflecting offsetting responses across
submarkets: mid-tier clusters showed increased gift activity through substitution away from sales
markets, whereas high-asset clusters reduced gifts through deferred transfers under weakened price
expectations.

Overall, housing gifts in Seoul are better understood as outcomes of heterogeneous submarkets
where natural and strategic transfer mechanisms interact differently. These findings suggest that housing
policy should account for differences in asset structures, market liquidity, and supply-side frictions across
submarkets.
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0| 8QF e £ (5)° srZE=AR | 3,000 17.247 54.649 0 0% 1,156
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M| EE).
T 50| H|F = [50] Z4/(Of0) H4+50] ZA4)Ix100,
+ 0|29 25 40| BEC 00| CHAR APt AT (zero-inflated) FEE BICE
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T AR|A-E S0l A8 A A 5 St
g A= 0~39 g 2t 71 23 olA= 7
Aok gzt 7P s UEtu= d2(F710
AHE tie BA Ha2 ARgsiglen, d3(F71A]
)et d_indexw= AR A4 AEolA ZFSHAT
o 59 Q012 uju] g oS vrgsh] ¢15

of Ft=REAtA] ApR|E LAY vl &
L&5I DR Alile +Y £8 diYl B 34,
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gt g
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gigt LAY BHg B 4R Hol gut siAMshe
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<E 3> o|guYgmi BY Y A

S&H 4 In(gift_cnt+1)

B (1) BO £ (2) M1 3) M2 \ (4) M3 \ (5) M4 (6) Full
Panel A. A%} - A 29I
-0.027 -0.010
THNHE 9S8 (0.057) (0.044)
—2.02e-5 —2.90e-5
O OH 7- 2k - .
HOHAZHS (1.92e-4) (1.94e-4)
Panel B. MA| - dz 29I
~0.467%+ 0.463%x~
EJ|atEA| 2 |1 0.127) (0.128)
Panel C. 22 &M 29I
0012 0011
Ol 74 (0.012) (0.011)
Panel D. At 9l
-0.052 -0.051 -0.053 -0.031 -0.048 -0.030
- =14 H|g ' ' ' ' ' '
456aM S HIE | 0 og) (0.046) (0.043) (0.047) (0.043) (0.046)
0.059+* 0.058% 0.059% 0.041 0.053% 0.035
M| O|AF 7124 H|S
65Ml ol 13 HIE (0.024) (0.024) (0.024) (0.025) (0.021) (0.023)
At 208 0.033 0.033 0033 0.042 0.036 0.045
sTE (0.030) (0.030) (0.031) (0.029) (0.031) (0.029)
Panel E. A3t
R? Overall 0.449 0.449 0.449 0.453 0.450 0.453
R? Within 0.004 0.004 0.004 0011 0.004 0.011
22| N 3,000 3,000 3,000 3,000 3,000 3,000
Zi ZaMias R 0 Y R 20| 749 AARIZY In(gift_cnt+)0|Th BE AR X|F DHETi)t FE A7t I *ﬂr = m3lst

L 0| THEI DHOIL, -'ié ot HZEQIPE AR TR0 F2I77A(Cluster-Robust) EZQXICH B0 A4 Qolgt X3 oJ E%OIEH,
MI~-MAs 7t MEEAZS BOO| &3t o2 27t5t R0|Ct p<0.10, “p<0.05, “'p<0.01.
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