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Abstract

This study aims to analyze the impact of housing demand perceptions on housing stability and quality
of life, mediated by housing price stability expectations. While previous studies have focused on the
relationship between macroeconomic factors and housing prices, empirical research on the
psychological influence of housing demand on housing stability remains limited. To address this gap,
a survey was conducted with 500 adult residents in Seoul, and structural equation modeling (SEM)
was utilized to examine the causal relationships among economic factors, real estate policies, living
SOC, housing price stability expectations, housing stability, and subjective quality of life. The results
indicate that economic factors and living SOC significantly influence subjective quality of life and
housing stability through housing price stability expectations, whereas government real estate
policies did not show statistically significant effects. These findings suggest that housing policies
should go beyond short-term market interventions and consider macroeconomic stability, the
expansion of living SOC, and the enhancement of policy credibility. Ultimately, long-term and
predictable policies that reflect the psychology and expectations of housing demand are essential.

Keywords: Structure Equation Modeling, Housing Price Formation Factors, Measurement tools,
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H Ao Me 24 FEo] U7 A4S H7151H7] Y8l Cronbach’s a 78 883519121, Forero, C. G. (2024)2] 21of u}2H Ut
20 2 Cronbach’s a 4°] 0.6 o]4}o|H Alg]/do] R E 7 o 2 sfM Ect, A=2)/4d B4 Ak, A2 ¥H4+= Cronbach's a=0.87, &4t
A 9] Cronbach’s a =0.79, &S0OC2] Cronbach’s a =0.89& 25F A& AJo] EHEQ]c}. w5t Fel714 oby o] Cronbach's a
=0.91, %4 4k 29| Cronbach’s a=0.93, 71 ¥4 2] Cronbach’s a=0.76 2.2 SA12 o 2 {03t A2 =& pepylict =5k 2 A
Tl A AFEE H4Eo] I-EAIEH 5 S, Hol, 8H, 45 5) ol w2t 5EAS fAIShH=A] S5 ol 524t A4 (Levene'’s
test)= AAISIRITE 4] At 25 W4T} QIEEAISH Aol ujet B4 4 0 &2 0|5 2ol & Koz o SHARS F535tHp
>.05). o= AR F 57 HETE kA o 2 fA|Eglon ) Hd 7t 5 /o] FRE S-S oJn|git).

ufeba], B Ao M AR E 2 T AR S S5, Q7 EAISH EAJol b2 ek 2k xjo] 7} EkAYE}A] kot A A ute) ebgAd

S

rr

3. AEtetA| 2M Zat
2 Aol = 57 ®i4 T HR A S mhelel] 9fsl mfofs AEA S AAISHITh B4 Aot R E W4 The] Al AR &
oI5t Zlo 2 Uebdth A1 Has Bk AR (r =340, p < .01), A SOC(r =.316, p < .01), FE7H2 QP W (r=.713, p <.01),
S 4] A(r=.317, p <.01), 7 7 (r = .448, p < .01) T FoJ&+ FBHAE BAc =3, H5Ah 2 FFS0C(r =165, p <
01), FE714 b4 Ad(r= 251, p <.01), 84 4ro] A(r=.121, p <.01), 7 FH(r=.165, p < .01) 2 -89 3 ¥4 o] ol | e},
AJg SOCE F871H4 by % (r =353, p <.01), 4] 4ke] A (r=.354, p <.01), F71 4 (r =.401, p < .01)Tt FE7}4 Hg -2
S 48] A(r =365, p < .01), 7 4 (r = .473, p < .01) T} 23+ ool Yepidtt, £3], 84 4ro] Ak 37 QHY(r=.572, p <
01) 7o /FHoA7L BAIA o &2 =7 UehTH3E]).
1 Hp ZEHHES Z0t
HE BRI Ha HE AR Mgt soc FEIH oPY HY  FEE Aol F F ory
BRI Ha 1.00
e A 677 1.00
=ele 392 272 1.00
ZEHT1A obd et 702 395 371 1.00
o alo| & .365 272 397 330 1.00
FH oy .598 382 .509 531 674 1.00
L 2.21 2.82 3.42 2.54 3.00 3.01
HEZHAL 0.59 0.47 0.60 0.79 0.85 0.62

*p<.05,**p<.01; SOC: Social Overhead Capita, AtE|ZFHAI=,

4, HpEHo| Efgty 23 Zat
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1) 21y QA Az}

Zt7id o] AR A3 =g A 757 l5te] x2, RMR, GFI, AGFI, RMSEA, CFI, TLL, IFI, NFI 32 7|02 53t} Z42te] 5] 7]
TAE Farsto] 88 4 s AFEE AYAI717] YA 2 = 2'loj| A SMC(Squared Multiple Correlation)gto] -2 4245 &.o]
€ EERE st Al7she g2 WA o 2 HAAIskgl AL, 5t K (residual) ghollAl £ Ttoll 2 21(7183 3.84) 5 A Kol
e AAR =N A P =R o2t ' O = SRl 2RIEAS AR At <& 2>9) Zo] LpERT. BaAt gt
FERIZHARMY Y, 77 S W= 2 ERlA 2RI BlETh FoF A 29 2 F 2RlA QR Rl o w2 Y= aF
o2 US|k Wb, Al W, AFSOC, FH4] aho] A Res 22 2917 2RIZMol S235] £82 # e Hde +522 UE
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Chi-squared
Variables Indicators statistic RMR GFI AGFI CFI TLI IFI NFI RMSEA

X p

=x7| 12 158.152 .000 .050 .948 916 .965 952 .965 951 .068

S 12 158.152 .000 .050 .948 916 .965 952 .965 951 .068

=x7| 18 542.922 .000 .110 .894 .860 922 .908 922 901 .080

LS4
HE 17 367.453 .000 .078 923 .895 951 941 951 931 .067
MEFSOC x7| 17 336.915 .000 .047 922 .878 931 .904 .932 .906 .070
ESES 17 336.915 .000 .047 922 .878 931 .904 .932 .906 .070
ZEHJIA obF | | 322.914 .000 .045 .841 .682 .885 .828 .885 .881 210
Moy B 16.097 .000 .025 .984 922 .989 .967 .989 .988 .099

46.460 .000 .020 974 .948 .987 981 .987 .982 .068

7
4

x| 7 46.460 .000 .020 974 .948 .987 .981 .987 .982 .068
7
9

117.874 .000 .058 951 918 .889 .852 .890 .862 .082

7 oty

A5 6 43.438 .000 .049 972 .936 .935 .891 .936 .920 .088

RMR: Root Mean Square Residual; GFl: Goodness-of-Fit Index; AGFI: Adjusted Goodness-of-Fit Index; CFI: Comparative Fit Index;
TLI: Tucker-Lewis Index; IFI: Incremental Fit Index; NFI: Normed Fit Index, Non-Normed Fit Index; RMSEA: Root Mean Square Error
of Approximation.
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I |
| Quality of Life 3 |
| Quality of Life 4|
[ Qualiey of e 5|
[ Quality of Life & |
| Quality of Life 7 _|
| _Housing Stability 2_|
[ Housing Stability 3]
|_Housing Stabikty 4 |
[ Heuwsing Stabilty 5|
|_Heuwsing stabilty & |
I |

Housing Stability 3

SO O 0 PO O PO D D R O PR [ [ Py By P B R P Y

EOOQROAROO0LCO0RCRRRORRRROMRROORE0
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S Hipussing Stabikty 5
Hpuwsing Stabikty &
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17 1. gvel Sy
H3 DNt 24 A
Cat. GFI Fit Criteria Model Fit Fit Status
22(df) 1098.338(449) -
(p-value) p>0.05 (.000) Misfit
at most 0.05: Fit .
RMR 0.05~0.1: Good 043 Fit
AFI RMSEA at most 0.08: Fit 054 Fit

at most 0.1: Good

at least 0.9: Fit
GH! at least 0.8: Good 872 Good

at least 0.85: Fit )
el at least 0.8: Good -850 Fit

at least 0.9: Fit '
™ at least 0.8: Good .907 Fit

at least 0.9: Fit
NFl at least 0.8: Good -866 Good

IFl
at least 0.9: Fit '
" at least 0.8: Good 916 Fit

at least 0.9: Fit )
- at least 0.8: Good 915 Fit

AFI: Absolute Fit Index; IFl: Incremental Fit Index.
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3 0% 9w ey 2 2t
AolM= M%E eFdA(convergent validity)?h T ebgA(discriminant validity)2 AE3517] 98l Ho BAF & 2|4
(Average Variance Extracted, AVE) ¥ F4J7ld A1 & (Construct Reliability, CR)S £A15}3Ich. Avhe thgah Zoh(<E 4>).
B 7S 9Jol AVE g2 RIg A}, »E W40 AVE o] .500 oo & veh 15 go
t}. o]2{gt A2H= Fornell, C., & Larcker, D. F. (1981)2] Aol A AHS-H 27 FE-5o] Z2te] /8 7id & F85] A¥sta o,
7 =0 EfgAdo] FHE RS2 ofn|gi),
UE EHE A5 e /871d A= = (CR)= W50l i 7id S Ao 2
Ao] A1Z|4o] e ¥]QIC TEFFCH(Hair et al. 2019). 24 23}, BE W4e] CR Zkol.

QP9 0 2 2T YEAE Bk M ER, CR Yol 700
3 80014
9183 AATATHCIE 45).

Fo pept Al 4ol 53] gy

E4.MS U HEERS: HE 2

o
Cat. B e S HESOC | FEPDIA Y HY | X 4ol H 7 e
AVE .664 .533 .542 .685 .657 .508
Construct Reliability .887 .814 .890 .893 .930 .860

AVE: T# 2 3= X|4+(Average Variance Extracted(Construct Reliability)

4) FEA BA A3
e E@ﬂ@ﬂ A% Az

4817] 9I5to] /)9 = (Maximum Likelihood: ML) ol 85}0] 72474 22 EAal9ir}. 914, <& 5>

AE HH %*=1042.716, DF =450, p=.000, RMR =. 040, RMSEA = . 051, GFI = .879, AGFI = .858, TLI =

923, CFL = 92302 35| 580l 7R 943 A= £59 2102 ehges.
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Cat. GFI Fit Criteria Model Fit Fit Status
7*(df) 1042.716(450) -
(p-value) p>0.05 (.000) Misfit
at most 0.05: Fit .
RMR 0.05~0.1: Good 040 Fit
AFI RMSEA at most 0.08: Fit 051 Fit

at most 0.1: Good

at least 0.9: Fit
GF! at least 0.8: Good 879 Good

at least 0.85: Fit .
AGFI at least 0.8: Good 858 Fit

at least 0.9: Fit .
™ at least 0.8: Good 915 Fit

at least 0.9: Fit .
NFI at least 0.8: Good 812 Fit

at least 0.9: Fit .
" at least 0.8: Good 923 Fit

at least 0.9: Fit '
< at least 0.8: Good 923 Fit

IFI
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£ Aol 74 2SN BB 8 1o QAR A, B4 A5, B4 B A 94 A
.590, p <.01), =4 &ke] A(B=.150, p<.05), F 5t ‘
olo] Zuj7} Fel7}2 ok Ak skl 7)o 4to] Aul 7 A o] = Hgko 7 2-88 7142 AJARSHT), HhA

ot 4 o 2 248 , A
Ao ZEN7HA Qb (R =-.028, p = .486), A 4] A (B =.001, p=.976), T4 (B =-.005, p =.921) o] TAl| M EAH o=
Fofu)gt G ekl A] ekttt ol F-a4t o] ZRE A FEAI 2 4] n]x]= 7ol AT Y 7Hs A BojE ) AFS0C=
Fel71A Py A (B =.156, p < .01), F2H 4] (B =.255, p < .01), A Y (B =.278, p < .01)oll f2lu]t YFS njxj=zloz
LRt AZS0Ce] g0l 71 274 71t v jiloll FAARI G vl 7Hs A AR, wedh FEiZEA oby ke A
&ro] A (B=.159, p <.01), 71 XA (B =.267, p < .01)°ll FoJn]F P2 v x| = Aoz AH . o] = FE71A 9] Qg4 Q14]o] 7l
o] g vk o 7|3 Qg ol FHEAY AES T 4 US S AT 2R BA Aibs o 2T 6, 172)
H6. 71X 2 2A AN
Path(Z=) H|EZES} 5] A4 HZ} 3|7 Al HZ 2XKS.E.) 2AH|(C.R.)
BN s — 384 1A okl Ty 0.793 0.590 0.061 13.03**
ZHN s — 2k Aol F 0.204 0.150 0.079 2.564*
ZHIN e — 37 oFY 0.278 0.282 0.062 4.492**
SIS A A — Ze 71 obY At -0.046 -0.028 0.066 -0.697
ESA M - P 40| 1 0.002 0.001 0.077 0.031
BSA M - 7] oFY -0.006 -0.005 0.057 -0.099
A2t SOC — 6 712 obd Tak 0.206 0.156 0.051 4.068**
A2t SOC —F2HH 40| A 0.340 0.255 0.061 5.604**
A2t SOC —F7{ ok 0.268 0.278 0.048 5.575**
ZEN 71 OFF T — R 40| A 0.161 0.159 0.059 2.734**
ZE 71 OFF T — =74 oHY 0.196 0.267 0.046 4.265**
S.E.: Standard Error; C.R.: Critical Ratio.

Housin,
Price Stability
¥ Outlook

Subjective
Quality of
Life

Housing
Stability

278

Journal of Meditation based Psychological Counseling 58



The impact of housing demanders’ perception of price-forming factors on subjective quality of life and residential stability

(3) vh7HE} 27 At

<E7>2 B AT AQHe A7 mee] WA M 7 A Gk P AN 7N 2 ol EukE R4S Asolc. FA|A M4,
SAVEA, AFSOC FU7HAPH TS i ste] 324 se) 2 8l F Aol ]3] G A FHl7] glste] RE AW
2 o gstel 2P AT BAF ROl BT 074 BEAERY WS BT Hamol thste] B4 71YS 51 gk, BE
Ago| 2202 W4T F2SHE WAlOITHSEE, 2012). REAE ) 21 E 3} A4 27 950 ATkl A AHEslo] £ &

o) AEstect TAHS Fake cheat 2k,
HQIH RS i 7to] 722 ko] Mol SAZ R fojulat 7P TE 1Al 2O LreRdrh(B =094,

p <.05), S5 A4 W4 Tk o] ol FAF R folsiAl A4 Y v Ao ek, REn a9l Aog U
3k,

S, A W FE7PA RS vfste] 2okl £ 0 2 ofn] gl 7H QRS Ul A= Ao UehitHB =158, p <
01), 2 AAA W4 AW EAHCE oI5l A ke 1Ak Ho.E ek, SEn L 9l 202 WAL,

KA, HESOCE Fe7 1AL nistel 7214 4ho) Fof SAH 02 gojnlat 7hd AT vl )= 202 UekiithB = 025, p
<.05). EFF JYSOCE 724 aho) ol 4 JFL ]2l Ao Ueht, £ 02 Foln|d R o NE} gl
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