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A3t Aofis=7]ofl W2 F-oRIeE 5HF ofE hElo] A7|H 0= gAY gk -3 AH
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202 7|eie ARNES): Q) ELD,] = o] 0] thzh 4P = o8ato] thaat o] ARl

ED] = A1 3)

1737t % ol Bl AL o 3 A A DR R B

2) 4 =F AJ7H(Mean First Passage Time)

A i oAl Esto] 2% B AERL 'K 0) ol 4502 EEoh= o] Al B A9 T
Q)& mioet & o, oli= ot 22 A& (recursive) TAAE Fol AFEHH.

mio =1+ k;mmm (& mop = 0) A 4

o714 mio= 2 AdH oA FF FAAR]I ATH 0)oll =257 1744 48 5 Tt 9
18]/ o] 713to] oft}. oS S0 FHS LAN(f,)oll A AZH O) 22 Hat 248 DA (M k,0)=
HZ Ao AR AgPsts F440] S5 ARt ofgl HEE NS A A=
(R — = 0), HSR LA} NS B AR = BE(Ry— By 0) 5 JH 57 HiolA 24
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T2 A ARRE AFSelE dl Fasi.
& Aol 55| 'FHS AoIM AZERS = ARKM g, 0)' 3 A OIM A7TRS] e
AZHm ,0) 79| ARFE 4bEsto] =4 Al oh9] 719 ASE 48 =S FEoRIth

3) AAF AEl E3x(Steady State Distribution)
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T =m0y Wp T Ty TrlE ThEO) Y AYYAHAE BESHE M TR E (left eigen-

vector) & E=ZH )

nP=m, 2m=1 A 5)
4. FEY W8l Y FEH HO| MUE HY

1) 38 A" EA(Frobenius Norm)

202199] A o] F2(Pap21)2F 2025 9] Fo] F2(Fog5) 7H2] SA| K 0] 2L AA| Q1 WS
I71E &23517] Y8l |ETE 2101419 3 =(norm)?! Frobenius norm& &85ttt

(Meyer, 2000).

| Paygas — Pogaillp = \/E Z(PZO%,U_ P2021A,ij)2 A 6y

i€ gje s

2) o]5A A4(Shorrocks Index)

FA Aok A2 Ahke] 9547 E8E 2517] Yol Shorrocks(1978)9] o 54d A4
M(P)E AF=E31,

A7

o714 n & AJER] (R AT 5)01H, 1r(P) = Hol BB ehaiirace)olek. H57H
000 V7185 A5 TS 3] AFEIZSS, 191 7171855 A% 7 5A of 50| Behe
Upepict.
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3) +Z& #o| WE EA(Sensitivity Analysis)

71&9] A Mt ke Gols B4 A FEi 9] olso] MA o= FElag Aol 7|Qleth=
T3 AA =2 B 4= 9lo], & Aotz AILFIL] AXAE BRAS ou[ols -4 o] Wi
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Auir} &g 31% ‘iﬂﬂ%ﬂf ] 1 34 &3Hmarginal effect)E A vlE(nuimerical
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The Paradox of Housing Finance Policy and
the Broken Housing Ladder:
Application of a Markov Chain Model and
Structural Transition Sensitivity Analysis

Kyongchae Jung’, Jung Eun Park”

Abstract

This study aimed to analyze structural shifts and mobility asymmetry in the South
Korean housing ladder using a Markov chain model. The results indicated significant
market restructuring (Frobenius norm: 0.5877) and a widening mobility gap: the upper
tier's transition to ownership accelerated (mean first passage time [MFPT]: 1.96), whereas
the lower tier faced severe bottlenecks (MFPT: 5.02). Sensitivity analysis revealed that
the marginal impact of the standard stepping-stone pathway (the Jeonse system) surged
ninefold (0.026 to 0.232), emerging as a critical hurdle, while addressing issues concerning
the lowest tier remains a policy blind spot. Simulations project a decline in the Jeonse
system of 7.3%, giving warning of a dichotomous ownership-versus-rent market. We
propose a two-track policy: direct welfare provision for the lowest tier and targeted
bridging financing for the middle tier to restore the broken housing ladder.
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7= 20214 2022 20234 2024 20254
0—0 0.935 0.929 0.919 0.917 0.932
J—>0 0.485 0.521 0.5623 0.5626 0.559
RrR—0 0.341 0.168 0.133 0.147 0.106
Ry—O 0.223 0.216 0.296 0.269 0.324
R;— O 0.425 0.226 0.294 0.317 0.303
O0—J 0.029 0.034 0.036 0.044 0.031
J—>J 0.404 0.441 0.449 0.438 0.404
R—J 0.158 0.196 0.114 0.128 0.145
Ry—J 0.090 0.080 0.021 0.059 0.083
Ry—J 0.2565 0.274 0.354 0.340 0.328
O—R, 0.022 0.030 0.024 0.024 0.023
JoR, 0.098 0.025 0.023 0.028 0.028
R—R, 0.477 0.619 0.732 0.701 0.732
Ry— R, 0.340 0.484 0.333 0.329 0.284
Ri— R, 0.230 0.372 0.225 0.243 0.236
O—R, 0.004 0.003 0.003 0.002 0.002
JoR, 0.005 0.003 0.001 0.001 0.002
R\—R, 0.017 0.013 0.011 0.006 0.008
Ry— R, 0.310 0.153 0.316 0.330 0.186
Ry— R, 0.006 0.012 0.011 0.013 0.022
O— Ry 0.010 0.004 0.017 0.012 0.012
J Ry 0.008 0.009 0.004 0.007 0.007
R— Ry 0.006 0.004 0.010 0.018 0.010
Ry— Ry 0.037 0.067 0.034 0.013 0.124
Ry— Ry 0.084 0.117 0.115 0.087 0.111
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253 = | BE52 2=
™ = 7K O) ZMI() 2N(R) | 2N S(R,) F(Ry)
M 53.5 30.1 15.1 0.6 0.7
20214 47| 62.6 24.2 12.0 0.6 0.7
N 62.7 15.6 18.8 0.7 2.2
7|Ef 66.6 10.9 17.8 1.7 2.9
ME 54.8 29.4 13.3 1.2 1.3
202244 47l 59.8 255 13.2 0.4 1.0
YAl 60.5 21.1 16.2 0.3 1.9
7|Ef 61.8 15.5 18.9 1.2 2.6
ME 48.2 34.0 16.6 0.7 0.5
20234 47l 59.7 30.7 9.0 0.0 0.6
=N 60.8 225 15.0 0.8 1.0
7|Ef 70.4 12.4 10.6 1.6 49
M 47.7 33.8 16.5 0.8 1.2
202444 47 54.9 32.8 1.2 0.0 1.0
A 64.3 19.8 13.7 0.2 1.9
7|Et 67.6 14.2 13.7 1.3 3.2
M= 47.1 35.1 16.0 0.7 1.1
20254 47 55.0 26.9 16.5 0.3 1.3
=N 66.0 16.5 14.7 0.4 2.3
7|Ef 66.9 15.4 13.1 1.2 34
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