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내재한자본축적의한계 ― 1998년외환위기와2008년세계금융위기 ― 를해결하기
위해지속해서새로운자본축적형태가고안된다. 그중하나가자본의부동산순환이고, 
이를실현하는제도형태로주택시장금융화가있다. 이논문에서는세계금융위기(2008) 
이후2010년대초반자본축적의모순에대응하기위해서주택임차금융으로확장한주택
시장금융화에따른자본축적의양상과그의미를고찰하였다. 그결과, 첫째, 주택임차금
융은임대인의수익극대화를위한임대유형선택 ― 전세와월세 ― 의독점적지위를더
강화하였다. 둘째, 기존주택담보대출에추가하여전세대출로확대한주택시장금융화로
독점지대가발생하였다. 셋째, 하위지역주택시장과사회계층에따른지불임대료에차이
가있었다. 특히독점지대발생이적은1기신도시주변권역에서전세가율이가장높았고, 
소형주택에서월세전환이가장많아서이지역에낮은소득계층에서상대적으로더많은
임대료를부담하였다. 이는두차례주택시장금융화 ― 대출과임차금융 ― 로인해도시
공간을매개체로경제적분절과함께소득계층에따른자본축적의계층화가심화 ― 자본
축적의속도차이 ― 하고있음을시사한다.

주요어: 주택시장금융화, 주택임차금융, 자본축적, 독점지대, 임대유형간자본치환
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1. 튢짦: 흶뻲�춶빃뺂찯�

1980싊쒆�춞켆푦����쐚즎�뷶쑎�, 쒆�쬲�왷�짢튢뻲툲
흖튢�쫞짢�쬲�훞쑪. 뻳�1998싊�뾶�흖�툲�, 첾�, 

빃��켆첾�푦����짢쒆칆얞쐚튾빊�쳂븶�펞흌흎쑪. 튢뻲
툲흖튢쐚1990싊쒆흖�흖욶쫾빦�푢��휗뽿흖���엖빦않푢빻
붊뻲�칆흖뺆뷶푢�흶뻲붆�짢�얞흎쑪.1) �흖쿊푦����
�않않� ― �푢�뾎� ― 흖욶쫾�푢��켊�뺂푲흖뺆흶
뻲쐚쭔�훐훞쑪. 쓚뻶쑪숞�쬲숞줂흖튢쐚‘�뾎�’ 뺆즮흶뻲쐚춢
�쭒, ‘��뾎�’쐚숵튪빦�훐�흶뻲��쑪(뿆펞, 2022: 162). 싾앟
푢�쭒�툶�짢튢뾎�얢�뽾붆�푢�뺂툲빊��빃�
��짢, 툲��짢켊�얞빦푲쐚쓶흖흳�쐚쭪붢��펞�
쑪. �쥲뺆�흖튢팧퐿(2020)�2000싊쒆켆앟툶켆첾흖튢��얢푦�
�����짢튢뾎�흖욶쫾�칾���뺂�뺂툶�쳂��쒆 ― , 

앋��쒆 ― �춢퉣뺂뽾�쵾쬂튢빦�힆쑪. 뽾쐚�푢�뾎�
짢춢퉣앋��쒆쬂뺆��짢퓮�푢�흖튢빃��켊��푪�힆
빦, 툲�켊�짢�휺�펞�쐚푪쭎쬲쬂�빻힆쑪.

2008싊튾빊뾎��뾶�흖잖쑪쫾�칾���빊 ― �붆븯�줃
잖쐚 ― 흖캏�힆쑪. �쭪쭪쬂쒆퉇�짢�쑺칺쒆�(�푢�

뾎�1뾶)2)짢쐚�쒆쬂�붆푢�흲붆�(surplus value)쬂�퉣툶쐚빊
붆�켆숞숢븉�짢칺�쑪. �쬂븶뾶�튢퉎짢��푢�뾎�
, ��칾�����않�(regulation mode)쬂빦훎휂�튷

1) divided cities(Fainstein, Gordon, and Harloe, 1992; Marcuse, 1993), dual 
cities(Mollenkopf and Castells, 1991; van Kempen, 1994), polarised cities(Hamnett, 
1994; Burgers, 1996; Wessel, 2000; Walks, 2001), partitioned cities(Marcuse and van 
Kempen, 2000).

2) �쌂첾흖튢�3��‘2) �푢�뾎�1뾶’흖뻲���짢튪찋힆쑪.
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�쒆엖얢븉�쑪. , 2000싊쒆�춞뺂쭎�붆�짢�퉣툶칺쑪�팒쿊
켆첾흖튢퉇쒆��짢�푢흖팖퐃븒�않�쬂않�흲�붆쌘쑪. �
짢2000싊쒆�푢�뾎��쒆�흖�뾎�(�뾎�2

뾶)3) ― �튾쒆�칺��않 ― �짢�푢�뾎�쬂�쐚븉�숞�
펞쑮�쑪. 푪�짢2000싊쒆흖붆팓얞흎쓞�튾흖튢�튾��힆
쑪(<1> ��). 쑪쭒, �쥲퉇��뷶훎�흖��힆쐚�쐚쌂�붆�
쑪. 힎쬂왪휺, �붆����붊줻븒툺칺쯺, 2020싊�57.3%짢2000

싊칺쑪3.1%p, 2005싊칺쑪1.7%p, 2010싊칺쑪3.1%p, 2015싊칺쑪0.5%p 쌘
훞쑪. 2000싊쒆�뾏븯븒��푢�뾎�짢�붆�����
븒붢튦얞흎쑪빦칺뾶휺즻쑪. �붆븯�뾏븯븒퉇퐿2015싊�
흖�붆����빦�쑪. �쐚�푢�뾎� ― 찮뾶� ― �흳
튪짢�붆팒��빊(Montgomerie and Büdenbender, 2015), �찮뾶�붆쓚
쭔�툲줒흖븒��팒�뾶쬂��쭒, 춞쒆짢�붆븯�퉇퐿��줞
흲�쬂붖쑿�챁팒��뾶쬂춛쐚퉇(Adkins, Cooper, and 

Konings, 2021)�숞숞쐚븉�짢칺�쑪.

욶줂튢�쌂첾흖튢쐚�칾�켆앟툶펢, �않왷�붢싖��
흲�푢�흖튢�칾��칆ퟆ�짢�툲빃��칆��쵾쬂

3) �쌂첾흖튢�3��‘3) �푢�뾎�2뾶’흖뻲���짢튪찋힆쑪.

구분 1980 1985 1990 1995 2000 2005 2010 2015 2020

자가 58.6 53.6 49.9 53.3 54.2 55.6 54.2 56.8 57.3

전세 23.9 23.0 27.8 29.7 28.2 22.4 21.7 15.5 15.5

월세 15.5 19.8 19.1 14.5 14.8 19.0 21.5 23.7 23.5

기타 2.0 3.7 3.1 2.5 2.8 3.1 2.7 4.0 3.7

자료: 통계청(1980, 1985, 1990, 1995, 2000, 2005, 2010, 2015, 2020).

<표1> 주택점유형태
(단위: %)
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빦�힆쑪. 쑪푢쭖, �뾎�흖욶줂��흳�푢�붊흖�칾
�왣��� ― 앋��쒆 ― 붆�붆쬂빃��켊��푲쐚�쬂툺
칾쑪. 뽾쬲빦빃��켊��빻붊�툲�빊�짢흶븶얞빦�쐚�쬂
��흳�푢�흖튢���칆, 툲빊�흖욶쫾�칾���뽢찮
��왷�짢켊튣빦, 뽾�쵾쬂툺칺훞쑪. �쐚Smyth(2019)붆뾎�붆
툲붇힇흳흖튢뾎��흳뺂힇즫��쐚뺂�뺂뽾븶뺂줂쐚�쵾ퟆ
쭎�붆�짢뻳흖튢�푢�뾎��뺂�, , 휗퉇�툺칺빦, 뽾�
붊툶�쳂�휺윪�쬂툺칺쐚븉�쑪.

2000싊쒆�����칾, 퉇, 싾앟��퉣툶흖튢춢퉣�흲붆��
뺂����븶쐚켆��� ― �, 튦않툶흋�훊쑞 ― 펞쑮�뾶않쑪. 

2000싊쒆�푢�뾎� ― 쒆�뾎� ― 흖욶쫾앋��쒆붆춢퉣(팧

퐿, 2020)흖욶줂�칾��푢�흖튢숺���짢펢얦펞�흎쑪. 뽾쬲빦
2008싊튾빊뾎��뾶��칾�켆앟툶숺��펢�붆쐫븒쓞빃짢
― �칾���칆 ― ퟆ툶�쳂��쌂첾흖튢�뾎�흖���
엖빦툺칺훞쑪.

2. �짦�춶빃: �칾�켆앟툶펢

�칾��, ��칾��숺흖튢�칾��퉣툶쐚뻲�쬂�즪쐚푢않
쐚 쑪휗븒 �얞흎쑪. � � Aglietta(2000)쐚 �칾�� �빊(regime of 

capital accumulation), �않 (institutional forms), ��휗푣(mode of 

regulation) 왷뺂붟�쭪붢붢싖�튢�칾��퉣툶쐚�빊ퟆ뽾칆
쬂�쐚��푢힆빦, �쬂��흲�쵾뻳��칾��튷�뺂
켎�튪찋빦�힆쑪. �칾��쐚뾂칾��짢�뾶쬂숺빦��흖
않켎뻲빦�뾶흖쒆�쐚����휗푣�빦훎�짢퓮�칾��퉣
툶흲 튷�빦, �뾶븶��않쬂퉇쿊붆흳��짢칆푢
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쑪(Aglietta, 2000).

��휗푣��않쬂튢푪얢쑪. <뽾쭂1>���, �않, 뻲�
�앟�뺆빊4)흖튢칺왵�툲빃��뻲�흖�튷얢쑪휗앟뾶ퟆ

4) 퉣툶휗푣�튷쐚�않–뻲��뺆빊쐚Moulaert and Jessop(2013)�ASID(Agency, 
structure, institutions and discourse) 켊튣��흲�뻲튷힆쑪. 뽾왪���
(agencies), �않�빃(institution), 툲빃��뻲�(structure) 왷�쑪�뺂붟�튪찋
힆쑪. �튦��쐚�않�빃�칆빃쐚��흳�쑪. �않�빃�붢�뺂�쑮
�쬂��뷶숞�빊쐚�않ퟆ�않�쬂�쵾쑪. 툲빃��뻲�쐚�
않ퟆ�않�짢��얞쐚��왪붊�뺆빊�쯶, 툲빃��뻲��앟(structural 
dynamics)쐚�않ퟆ�않�퉇흖힇�춡쐚쑮�ퟆ�쑮�앟�뽦�칆쐚븉�
쑪. 튪빊퉣툶휗푣��칾���빊― �뾶줂빦않 ― 흖캏�쑪쯺, ��왪
�툲빃��뻲��퉇�칆빃쐚퉎짢�퉣툶휗푣�빦훎�짢퓮뽾�뾶쬂븶
쑪. � 붟� ASID� 뺆빊쐚 �칾��� �뾶쬂 븶빦� 쐚 ���짦(Theory of 

<그림1> 행위자, 제도, 구조의동태적관계
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�뺆빊붆�쐚뾶뺆왪뺂쑮�왪��않쬂칆빃흲뽾왪�앟쐚
�않�빃��튷쑪. �쐚Bassett and Short(1980: 387)���튷�
�퉣툶휗푣��흳툲�춢�쑮빊��툲빃��뺂�흖�
튷얞뾶웒첾흖퉣툶휗푣흖쒆켊튣�푦빦���않푢빃�흖튢���엖
쐚팒쿊칺쑪�튦휂쑪빦��뺆�뺂쑪쫺�훐쑪. 쑪휗앟뾶, �쓶
ힲ짢뾶, 뼒즫�붆�뾶뺆뺂�쑮�, ���붆칆�않�빃�
튢�칾�훎���짢��얢쑪. 븶뻳���쐚��흖�빦훎얢
�않�빦, ���쒆퉇��칾���빊�쑪.

�쥲쌂�쬂않푢빻붊흖��쯺, Harvey(1973), Castells(1977) 왷뺂붟
�뻲����뺆�흖튢쐚않푢퉇��칾���븶뺂쳂짢튣쑪. 뾶
�쒆쥏퉣툶뺂팒쿊��칾���빊붆�뾶흖�쯺븒얞쯺, �흖쒆�
쐚����휗푣�빦훎얢쑪. ���휗푣�싾앟뺂�칾뺂�뺆빊��쭃
뺂붟�쿊빻붊���휗푣�펞�빦, �칾�켆앟툶펢(property circuit of 

capital)뺂붟�빻붊���휗푣�짢�얦펞않�쑪. �쥲빻붊���휗
푣��쬲��칾�, 켆앟툶뾎�왷뺂붟��않쬂튷얢쑪.

훤튢휾뾏�않��쬲��칾�뺂켆앟툶뾎�쬂붊줻븒튪
찋쯺쑪�뺂붟쑪. 빃�튷�뾶흖쐚뾶흋�퉣툶쐚�흲붆�붆�붆빦, 

�칾뺂싾앟(�뾎)흖���짢퓮퉣툶튷�퉇얞빦, 팒쿊펞�쐚흲즫
�쌘훊�쑪. �쐚�칾뺂싾앟�빊팓튢�퉣툶얞쐚튦펢뻲�쬂튷
쐚븉�쑪. 뽾쥲숞�흲붆�쬂�퉣툶쐚�칾���튦펢��쐚�팓얞
뾶휺즻쑪. �쐚���훛춛, �팒쿊, 펞��붖팒, �쒆��붆, ����퉣
툶��뾶, ����줃왷�춢퉣흲�흲붆���퉣툶��뾶웒첾
�쑪(Edel, 1981).

�뾶(crisis)쐚�칾��뺂�흖튢뾂칾��찮펢�퉇�짢숞숞쯶, ‘켆

Regulation)뺂뽾뼪쬂붟�쑪빦캂펞�쑪.
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켊�(partial)’, ‘��(switching)’, ‘��(global)’�펞�쑪(Harvey, 1978).5) 

�(switching)��뾶뽿칻��튢�칾�쬊잖쐚�않��쒆뻲�
���켆첾, �흳붊퉎짢��빃짢, ��칾펢�빊쬂쭒왢쐚븉�
쑪. Harvey(1978)쐚1�펢(the primary circuit of capital)흖튢춢퉣�흲붆
��뺂���첾�쬂�푢��짢2�펢(the secondary circuit of capital)�
짢�칾쬊�ힴ뿆�짢퓮븶펞�쑪빦��힆쑪. 흲뾶튢1�펢�
퉇팒쿊ퟆ싾앟즫�퉣툶(싾앟), 붆�ퟆ�흲붆��퉣툶(�칾) 왷흖튢�칾, 

싾앟, 퉇툲��펢�쑪. 2�펢�뻖�줂, �, 퉇펞않푢
튪 왷 쳂쬲� 빃�짢튢� 빦��칾흖 �쐚 뷺�빃(built environ-

ments) �튷�쭖쑪. ��칾����뾶쬂븶쐚펞쑮�짢않푢ퟆ�흳
붢춢��쐚븉�쑪. 

�칾����뾶쬂븶 ― ��흲붆�쬂�퉣툶 ― 뾶�튢쐚않푢빻
붊흖튢�칾��(capital switching)펞�쐚쒆퉇��쑪. 않푢빻붊, 

�켆앟툶흖튢�칾��쬲���, 퉇�, �쒆��짢�얦펞
�쑪. �쬲� �칾�� King(1989: 445~448)� ��뻖, 뻖 않푢
(edge city), 않푲뽆왷�즮�않푢뺂�흖튢뷺튪�칾�쬊뺂�쭫퉇
쑪. 퉇붊�칾��켆앟툶퉇�훊, �퉇칻, 퐪, 
퐪, 펂찶왷�짢뷺튪�칾��짆짢�앟얞쐚븉��쵾쑪(Charney, 

2001). 뻳흖튢쐚1990싊쒆흖훊, 2000싊쒆�춞흖퐪, 2000싊쒆�
춞�흖�퉇칻왷�짢���펢���짢쒆얞흎쑪. 쇣�짢�쒆
�붊�칾���튾ퟆ�튾붊��팒������뽿쒆쐚
�쯶, 뻳�펞흲뷺흖튢쓚뽿찋븒숞숦펞�쑪.6)

5) 켆켊�(partial)�줂쐚븉��뾶붆�켊휂, �흳, �않흖뻳얞쯶, 뻳얢츚�숺흖튢
븶얦펞�쑪쐚�쵾�쑪. ��(global)�줂쐚븉��뾶붆찮왦켊휂, �칾펢�빊, �흳
흖힇�쵾�쐚븉��쵾쑪(Harvey, 1978).

6) �쌂첾흖튢����짢쑪쩮쐚�칾����쑪.
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뽾쬲빦1�흖튢2�펢�짢�칾��쐚뷺�빃�튷흖�뾶붊, 쒆
뽢찮�칾��뾶웒첾흖�칾����, �않��짢쑺칺쐚�않
�붆�쑪. Harvey(1981)흖욶쫺쯺�즍븒빦훎얢붆뾎�뺂푦
��않짢퉣‘붆빻�칾(fictional capital)’ 잖쐚‘���칾(fictitious capital)’

�쯶, �쬂2�펢�짢�얞쐚쒆퉇뺂뽢찮쬂��짢�휺뷶
숞��뾶않쑪. �칾�뻳빃뺂퉇��흳튷(locality)흖쒆�휃흌�
��짳븒�앟펞��쵆짢뽾뽢찮쬂쿊휃��짢쒆펞�흎쑪. �쥲
퉇�켆앟툶뾎�(financialisation of real estate)7)짢�뾶않쑪.

�뾎뿒��칾�켆켊�(partial) ��짢�흲붆�쬂쓚쐚퉣툶�챁
쐚퉇흖튢켆첾붊흖�얞빦, 않푢빻붊흖튢�쬲��짢�얞쐚춯츛�
짢�칾�켆앟툶�짢쒆얞쐚븉�튪찋힆쑪. �쌂첾흖튢쐚�븉��칾
�켆앟툶펢�짢붊�힆�쯶, �쐚빻붊���휗푣�숞�쑪. 

3. �푢�흖튢�칾���흳툲�뼪�

��흖튢쐚빻붊���휗푣��튷쐚�않짢�쬲��칾�뺂
�푢�뾎�쬂툺칾쑪. �붟�휗푣�빦훎얢��쐚�흲붆�쬂않푢
빻붊흖튢 �퉣툶 펞 �뾶 웒첾�쑪. 쑪푢 쭖, �쐚 Harvey (1973)ퟆ
Castells(1977)���븉�즂뺂���흖욶쫾�뾶쬂뽿칻쐚펞쑮�짢
�뺂않푢붢춢��푣쐚븉�쑪. 

�쌂첾흖튢않팧퐿(2020)뺂붟��퉣툶쐚춯푣��쒆��쒆�쬲짢
훋쑪. 뽾쐚�쬲��칾���훧�쒆(Differential rent: DR1)ퟆ앋��
쒆(Monopoly rent: MR)��붆쬂, �푢�뾎�쐚앋��쒆(Monopoly 

7) �쌂첾흖튢��쐚켆앟툶뾎�붢싖��3��‘2) �푢�뾎�1뾶’흖튢튪찋빦
�쑪.
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rent: MR)��붆쬂춢퉣푢�짢퓮않푢빻붊흖튢�흲붆�쬂�퉣툶쑪빦
��힆쑪. 뽾쬲빦���짦흖욶쫺쯺, �쒆쬂쌘�뾶�빦훎빻붊�
��휗푣�퉣��짢잖쑪쫾�칾����뾶쬂숺�빦��쵆짢잖쑪
쫾�푢��빦, 켎훎�빻붊���휗푣��쑪. �쥲�푢�, 켎훎
�빻붊���휗푣�흳툲�칆�, �빃짢쬂�푢���푲�짢��
흖튢툺칾쑪.

1) 포디즘시대의주택: 산업으로서주택

�퉣툶(빻뾏)�빃뾶켆휗��짢튢흳않�흎�쯶, ���쒆��짢
켆�푢뾶흖뽾뺂붆�붇��짢숞숲쑪. �쥲뺂쐚툲�앟�
튷, �얢�왷�튪��짢뽿쒆얞흎쑪. 힎쬂왪휺1980싊쒆�
켆쐚훎���툲�튷�찯��짢�툶��튷쒆�8)�쭎즮힆�쯶, �
흖욶줂�붆��칺�숞앋��튾뷶�쬂�뷶퉣�훎���튢
쐚쒆쥏�빻뾏��쑪(�펟, 2002). 훊쐚쑮뾶붊흖�켆, 뾶흋, 붆
빊��뻲쬂��푢펞�쐚���흎쑪. �펟(2002)�훊툶
����짢붆�, �툶��튷�왷툲뻲����, �켆��, 뾶
흋�퉣툶�, 팒쿊�����튷왷�붛�힆쑪. 쑪푢쭖, �빻뾏
��않�켆�않푢축�, 뷺튪툶흋�짢튢뷺튪툲�흲왷�빻뾏
�쯺뺂1970싊쒆�춞빃�붢춢�왷��붊빊뾏���줻, 빊�
뻲�왷뺂붟�펞��쯺�튢짢칻��짢��흲, 쑮뾶붊흖훊붆
쒆쥏퉣툶얞빦않푢�툶��쒆쐚튷��뾶짢�쬲쭪뿆힆쑪

8) 1980싊쒆�춞빃�뾶��쭒왦�툶��튷쒆�흖쐚��팒왣펞����퉣빊쿊�2.5
춶�퉇�얦븉, 엞��붆��칺�뷶숞앋��튾흖뷶�흲�뷶퉣�훎�얦븉, 
틑��흋�훎�튷��빦슽�, 즫�빦��퉇왷��뷺��툶��뾶��짢왪빦�쑪
(빃�뾶�, 1985; �펟, 2002쬂���).
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(춢즎쬲�즎�, 2007). 

훊쐚1뾶푦않푢쬂뷺튪흲쒆쥏빻뾏1990싊쒆�흖칺��
���얞흎쑪. 훊붆뾏팓븒�붆흲2015싊���
59.9%힆쑪. 뽾쬲빦82.5~115.5m2 뽢찮�훊붆1990싊쒆�푦뽢빻뾏
���얞흎쑪. 

빻뾏�않�푢뾶흖쐚빻뾏�����뽿쒆쐚���쒆쥏
퉣툶힆쑪. 쑪쫾�흖튢쐚쒆쥏팒쿊쬂�쇊쐚�뾎퉇퐿뺂�팒쿊�툲
�앟�튷��튷얮흖욶줂쒆쥏퉣툶뺂팒쿊붆�����펞�흎쑪. <뽾쭂
4>흖튢칺왵�1990싊쒆뿒��뾎퉇퐿�뷺튪얞쐚��뻲쭪쬂븲�뾶
흖�켊쑪. 

쑮뾶붊흖퉇쒆��짢숴�붆븯흖��쒆쥏빻뾏뾶�튢뾶�않푲
��붢춢칺쑪뻖�흳흖푦않푢쬂붢춢쐚춯푣���짢튦쑪. 

펞않뼒��붢춢��푲�짢흳툲�뼪��툺칺쯺쑪�뺂붟쑪(<뽾쭂4> 

��). 쒆뽢찮켆앟툶붢춢(빻뾏)�붛숮붢춢(1960싊쒆쭖)�푢��짢뺂�(1970

싊쒆쭖), 찯앟(1970싊쒆), 1뾶푦않푢(1990싊쒆), 2뾶푦않푢(2000싊쒆) 왷튢��
�푲�짢뺃�짢툶힆쑪. 2000싊쒆흖쏺�붢춢, 2010싊쒆흖않푲
�퉣�않푲�짢뽆쐚뺂��뷶�빦�쑪. 욶줂튢않푢빻붊흖�
칾� ― �칾��쬲�� ― 붆펢���짢빊팓튢왷�힆쑪. 

푦않푢붢춢�쿊않푢�흳�않푢�흳�짢�흳·�뻲쬂퉇��힆빦, 않
짢, ��, 빻�왷않푢뾶춞푢튪�튪�흖욶줂DR1뺂MR ���쒆붆
춢퉣쑪(팧퐿, 2020). ��쒆왪�츛뺂�않, 툲�뺆빊왷펞툲빃
���않빃흖�튢튷얞흎쑪.

�푢뾶쐚��쒆쥏퉣툶뺂팒쿊펞�않짣�칾��쬲���
빻붊���휗푣���얞흎쑪. �쬂�빦훎�않쐚빻뾏켆첾흖튢
�붢춢��츛, 튦켊휗�않, �얢튦왷�빦, 팒쿊켆첾흖튢툲�
뾎���튾, 켊휗붆퉇�왷�짢캂펞�쑪.
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2) 주택시장금융화1기(2000년대): 주택담보대출

1990싊쒆춞�쒆숺·���흖��푢�숺�칾����빊흖
�쯺푢뾶힆쑪. �쒆뽢찮힆쓞1뾶푦않푢붢춢흖쑮뾶붊흖�얞흎쓞쭏
쒆�칾, 싾앟왷�쑪푢퉎짢��쒆퉇��훊휂쑪. 앟푢흖�뾶
(1998싊)쬂븶뾶�켆앟툶퉣툶뺂팒쿊켆첾흖�칾��펞�쐚
붆퉎짳븒�쑪(팧퐿, 2020).

뽾�숞붆�푢���칾�짢�쐚븉�쯶, 뽾춯
��푢�흖튢���쒆쥏퉣툶뺂팒쿊쬂�팓쐚븉�흎쑪. �튦, �
칾�푦뽢�뷺튪뺂붟���빻뾏뺂팒쿊짢�얞휺휂쯶, 뽾븶
��짢�푢�뾎�붆빦훎얞흎쑪. 짢��숾푷(project financing)

�1뾶푦않푢�칆�흳�쵾쑎푦않푢뷺튪, 뾶�않푲��뷺�왷���얞
쐚앟즫�얞흎쑪. 

팒쿊켆첾흖튢�튾쬂쿊짵툲�뾎�뺂쁞붢�푦�9)흖뾶��않
뼒뾎��쒆흲�팒쿊흲즫��쬂춯�쐚븉��힆쑪. 붆뻲
��팒쿊흲즫��붆푢쐚뾂칾��춯츛�싾앟흖쒆쒆붆짢�켎춡
��뾎퉇퐿���펞�쑪. 뽾쥲숞�뾶�싾앟푢��퉇�숞쿦
��뾎퉇퐿�펞����칺쑪숴훞�쯶(<뽾쭂4> ��), �뾎�휗뽿붆푲
쯺튢쒆쥏팒쿊쬂븲�쐚쓶흖쐚빊붆�흎쑪. 잖쑪쫾춯츛�쵾줞
흖춢퉣팒왣��짢��쐚푦�쒆��않�쑪(팧퐿, 2020). 푦�쒆
��않쐚붆뻲�팒쿊흲즫��휺왢쐚븉����짢퓮��툶흋푢뾶흖
쒆쥏팒쿊�쬂��쐚쓶흖븒�춚�펞�쑪.

뽾쥲숞뻳�칾��푢�흖튢�흳�튷(locality), 퉇�튷
(hedonic), 쿊�앟튷(illiquidity) 왷��쐚���칾�����얞뾶흖쐚

9) 쵾줞�팒왣쬊��쐚븉�쑪.
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흲���툶�흎쑪. �튷���쐚춯훎��빻툶�즂�
�뷶줞쐚븉�쑪(팧퐿, 2020). Coakley(1994)����흲�앟
쐚춯훎10)�켆앟툶�뻲���짢뾎�쐚븉�쯶, MBS(Mortgage 

Backed Securities), REITs(Real Estate Investment Trust) 왷�켆앟툶�뼒
붆숞���짢칺훞쑪. �쐚훤튢휾뾏�칾�����
Harvey�붆빻�칾(fictional capital)�빦, �않�짢캂펞�쑪.

켆앟툶�뼒쐚�칾���툶��푢�흖���쐚쒆푦흖�
쑺칺쒆���쐚푢����푣�쭪�쐚붊���춯츛�쑪. 푢�
���뾶짢�뾶흋쒆�11)칺쑪쐚MBS쬂�툶뷺�튷�빦붆
붆쐫빦, 쌘�힇흋���푪펞�쐚�쑺칺쒆���뽿��짢쐞힆
쑪. 푪�짢붆빊쒆�쿊��1992싊22.2%흖튢2005싊흖49.8%뿒�쌘훊�
쑪(뻳�, 1992; 2005). 뽾쬲빦쒆�뾶��쒆���팒왣�훊쑎줂�붆
�힆뾶웒첾흖팒왣퉇퐿�쐚�쑺칺쒆��뷾쭂앒짢흲븮��훐훞
쑪. 즂켆앟툶�뼒ퟆ�쑺칺쒆���켆, �툶흋, �, 쒆��왷
푢��흲���흖튢븒츝휺숞�훐쐚��휗푣�흎쑪.

뽾쥲숞�붆�쬂뾶춞�짢�푢�뾎�짢앋��쒆붆12) ��

10) Carruthers and Stinchcombe(1999)��앟쬂�뾶칾쯚쑎�3붆�짢�팓��쭪
펞ퟆ 쭪않(continuous acutions), �앟튷 푢��튷�(market makers), 퉇� 뽦�
(homogenisation) 잖쐚�(standardisation)쬂샃훞쑪. 힎쬂왪휺, �푢�흖튢붢칊
�쑺칺쒆�(mortgage)��켆뾶뺆흖�뽦�(�)얢�짢뷶줞얢쑪. 흲뾶튢켆
앟툶푢�� �쐚 �뼒(securitisation), 뾎�(financialisation), 튾빊
(globalisation in real estate markets) 왷�짢펞��쯶, 빻툶뺂붟��얞휺
뷶줞얞쐚븉��쵾쑪. �쌂첾흖튢쐚�왪��푢�뾎�짢힆쑪.

11) 빃��켎푪튷�쌘빦뾎�뻲����뺂�흖튢펞�튷, 훎�튷, BIS 툶�흖튢켎쬲쑪.
12) 팧퐿(2020)�앋��쒆(Monopoly Rent: MR)ퟆ�훧�쒆쬂쑪�뺂붟���힆쑪. 앋

��쒆쐚��흖쒆앋����쬂툲�짢퓮춢퉣쐚�뺂���쑪. 앋��쒆
쬂Lauria(1994)쐚MR1뺂MR2짢뻲켊힆�쯶, MR2쬂Harvey(1973)쐚‘Class-monopoly 
Rent’짢휾뾏힆쑪. MR1��흖튢퉣툶퉇흖�쐚�뺂����켆쬂�쵾쐚븉�
짢�팒��ퟆ�칾붆툲�켊춶�붎왷�빦, MR2쐚앋�얢��뼒툲짢춢퉣
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흳�푢�흖튢�왷��짢춢퉣힆빦, �뾶�붆븯�쌘�펞짣쓚
쭔훞쑪. 팧퐿(2020)�2000싊쒆�춞흖붛숮뼒흳흖튢�붆븯�11~26%

붆, 1뾶푦않푢뼒흳흖튢11~17%붆�푢�뾎�짢�춢퉣앋��쒆
�븉�짢켊튣힆쑪. 앋��쒆붆뾶�켎왷, ��팒왣휗뽿
�붆팓, �푢��툲빃��켊�왷�첾�쬂춢퉣푢쐚팓튷��쐚
�쒆�쵆짢(팧퐿, 2020) �푢�뾎�붆쑮뾶��짢빃�칻흖뾓��
�쯺���숞, �뾶��짢툲빃��빊�쬂푲푢펞�쐚푪쭎쬲쬂
�빻힆쑪.

3) 주택시장금융화2기(2010년대): 주택임차금융

2008싊튾빊뾎��뾶��붆븯�줃뷶숞힆쑪. 2010싊�
춞뿒��푢�흖튢�흲붆���퉣툶�쯎�푢뾶힆쑪. �붆븯흖쒆
퉇퐿뾶쒆붆숴훊��칾�왣��휺�쯺, �쒆���펞���휺왪�훐않
짣�튾붆븯�ힲ쬶쑪. �짦��짢쐚�튾붆븯��쭪쭪붆븯칺쑪쌘훊�
펞�쑪.13) ����뻲쭪뾶칺쑪쐚�튾쬂튦쑪. �쥲왪
�흖욶줂�붆븯�퉇퐿�훐빦, �튾붆븯�퉇퐿쐚�푢��
튷얞흎쑪. 

뽾쥲숞툲�뾎���튾쬂푢��흖튢쒆�퉇�짢�뽿��짢쭪

쐚븉�짢��ퟆ싾앟�빊뾏툲�켊춶�붎왷�쑪. 뽾쬲빦MR1�푪��뾎�칆흖힇
�쵾��쐚훐�쭒, MR2쐚힇�쵾�쑪(Edel, 1992). �훧�쒆(Differential Rent: DR)쐚
뾶��(�)�튷칆흖쒆�붆짢춢퉣쐚�쒆�빦, DR1뺂DR2�엖붆��
��쑪(팧퐿, 2020). DR1�뾶���튷��붆얞쐚븉�빦, 춞쯺DR2쐚�칾
�짢��(�)�튷칆흖쒆�붆짢춢퉣쑪. 욶줂튢DR1�않푢붢춢흖튢�
쬲��(Spatial Extension), DR2쐚�휃�붢춢(Intension)��쯺흖튢않푢빻붊뻲��
칆ퟆ뺆즮��쑪(Jäger, 2003).

13) �튾튪찋��4����.
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뾶흖쐚���흎쑪.14) ����뷶뾶�튢�튾쒆�칺�칺�
쒆쐚�않쬂�뽿��짢�힇힆쑪.15) <뽾쭂2>ퟆ붟�뻳�뾎�
빻툲, �않푢칺�빻툲, SGI튢�칺�왷흖튢�튾쒆�칺�칺��빻
흖욶줂���튾쒆�흖쒆��뺆쬲펞�븒얢쑪. ���쑺
칺쒆�흖튢�튾쒆� ― �뾎� ― 짢펞�뻲�쬂쑪붇빦, 쒆
펞�흎쑪. <뽾쭂3>흖튢칺왵�칺�푦뽢�튾뾎훧�2004싊1.3��뺂
쿊뻖튢2010싊5.8��, 2015싊18.6��, 2020싊50.7��, 2021싊37.0

���짢�붆힆쑪. �훧뾶��짢2004싊3.8��뺂쿊뻖튢2010싊9.5

��, 2015싊30.7��, 2020싊78.5���짢�붆힆쑪. 

�ퟆ앟푢흖�쑺칺쒆�흖쒆뽢�않얞흎쑪. �튾붆븯��붆
븯흖튦쵆짢(뿆�튣, 2019) �칾�왣�뾶쒆쐚�푢��않줞쐚푢붊

14) �튾빊휃��쒆�뺂�붊흖튷쭃얞쵆짢���튾뾎�쒆�쓚줂않펢��뼒�
붆얢쑪.

15) �뾶뾎흖튢�튾�뾎��쒆(2011.01.13), �튾�뾎��쒆(2011.02.11), �튾훎푲
쒆�(2013.12.03), 칺�뾎춞칺�붛(2015.04.06) 왷켆앟툶쒆����힆쑪.

<그림2> 제도형태(조절수단)의변화
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첾�힆쑪. 쑪푢쭖, �푢�흖튢�칾���퉣��뾶 ― 튾빊뾎��
뾶 ― 흖쒆�흲�흲붆�쬂�퉣툶펞�않짣�칾�켆앟툶펢�빊
― ��휗푣 ― 쬂��푢뾶흖�쭪쭪뾎�흖���푢�뾎�쬂�
뾎��짢쒆쐚�않쬂�붆짢빦훎힆쑪. �튾쒆�않�
쑺칺쒆�뺂쭎�붆�짢�붆�흖뾶춞�엖빦��쵆짢�푢�뾎�
1뾶흖튢춢퉣앋��쒆붆춢퉣븉�짢칺�쑪. <뽾쭂4>흖튢칺왵�팒왣
�붆칺쑪�붆븯퉇퐿�쓚퉇�빊팓얞흎쑪. �ퟆ쁞�쒆��
칆, ��흳�푢�뺂팒왣빊�흖욶쫾�쒆쩒켆쑺���왷툲�
켊�뺂뽾푲붆춢퉣�즪붆�쑪. �흖쒆쑪��흖튢푪�켊튣힆
쑪.

자료: 한국주택금융공사(2004~2021).

<그림3> 보증한전세대출규모변화
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단계 포디즘시기
주택시장금융화시기

1기 2기

자본치환

⋅1차와2차순환간 ⋅2차순환내
⋅생산 ⋅투자
⋅다른산업부문 ⋅동일부동산상품의지리적하위시장

⋅지리적 ⋅지리적 ⋅임대유형간
⋅지리적

경제에서
주택의역할 ⋅산업의한부문 ⋅이익창출목적의투자수단

주택에서
주요투자처

⋅주택산업
⋅재개발 ⋅금융자산으로서주택

도시현상 ⋅교외화, 교외도시(edge city) 등 ⋅도심회귀현상
⋅공간분화심화 ⋅공간계층화심화

자본순환 ⋅외생적 ⋅내재적

발생지대 ⋅절대지대(AR), 독점지대(MR), 차액지대(DR1) ⋅독점지대(MR), 차액지대(DR1)

주요
제도형태

⋅공급부문: 택지개발촉진법, 선분양제도, 표준
화한선호등

⋅소비부문: 전세, 분양가상한제등

⋅부동산증권화
⋅자산가치기반

주택담보대출

⋅전세대출보증제활성화
⋅자산가치기반전세대출

 자료: 국민은행(1986~2021); 통계청a(1986~2021): 통계청b(1986~2021).

<그림4> 주택시장(도시공간)에서자본축적의역사적궤적
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4. �뾎��쒆ퟆ툶�쳂

1) 주택소유자의투자행태에따른임대유형간자본치환개념

�팒��쐚�푦��펞��뽿쒆쐚춯푣�숞짢�푢�퉇
흖욶줂�쒆����븒튦쑪. �팒��������
쐚푢붊붆�ퟆ찯�흖욶줂튾붆�짢켊쫞펞�쑪. ��, �붆��
���쑪. ����붆�흖쿊��짢엖빦, �흖�(팒쿊)쑪. 엞�, 

�짦����쑪. ��뻖붆�흖���엖빦, �흖�쑪. �
뻲쭪쬂�튾펞�, �뾎쬊��뻲쑪. 틑�, 숟뺆짦���짢
튢��쵾줞뻖붆�쬂뾶쒆쑪. �, �줞흖�붆븯퉇퐿�힎퉇흲
푢튾��(�칾�왣)�뾶쒆쑪. 뽾쬲빦쑪쫾�ퟆ쑲쬲���짢툲�뾎�
����튾않�쑪. 춷힇뽢·�숞·��뽢(2013)쐚숟뺆짦��쬂�
튾즎츊쬲�붆튪짢, �짦��쬂��팒왣붆튪짢튪찋힆쑪. 

쑪쭒, �흶뻲흖튢쐚�튾즎츊�쬲붆튪뺂��팒왣붆튪�숞쭒�짢
�쒆푢��튪찋뾶칺쑪쐚뽾푢�흲뷺흖욶줂��쐚붆튪�쑲줂�펞
�빦, 푢�쬂엖빦칆펞�쑪쐚���찯쑪. �, �짦��ퟆ숟뺆짦

구분
지향하는시간가치

현재 미래

투
자
목
적

이
용

유형 자가점유자
목적 이용가치

금융조달 자기자본, 대출
기능 소비

교
환

유형 회의론적투자자 낙관론적투자자
목적 월세(현금흐름) 자본이득(시세차익)

금융조달 자기자본, 대출 자기자본, 대출, 전세
기능 자본순환 자본축적

<표2> 주택투자자유형분류
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��쐚푢�퉇흖욶줂�팒��쐚펞�뽿쒆쬂�튢�쒆��
�(�)펞않�쑪. <푣①-1>흖튢 > 0�웒, �튾짢켆춢퉣쐚�
�펞�뺂�붆븯퉇퐿�짢��칾�왣��쭪쭪붆븯흖쒆��켆
쑺훧, 튾뾎, 펞튦��쿊, 붖붆퉇붇쿊칺쑪쑪. �웒�팒��쐚�튾칺쑪
�튾쬂�쒆��짢튦붆쐫튷�쑪. �, 숟뺆짦���쐚�튾쬂
쓚튦펞�쑪. 춞쒆짢 < 0�웒, �팒��쐚푢튾��칺쑪뾎
쬊��뻲쐚빃�쌘�쵆짢�튾칺쑪�튾쬂쓚튦펞�쑪.

   ×  ×  ퟆ   × �<푣①-1>흖쒆�쯺, <푣①-2>

ퟆ붟쑪. �쬂뾶춞�짢���뺂�칾�왣흖욶쫾뾶쒆흖욶줂�팒��붆
튦뷶숞튦펞�쐚�쒆��툺칺쯺쑪�뺂붟쑪. ��, ���
�쌘빦, �칾�왣�뾶쒆펞�쐚푢�흖튢�팒��쐚쌘�붆븯��
튾 ― 쑪쭒, <1 ― 쬂튦쑪. 엞�, ����쌘빦, �칾�왣�뾶쒆
펞흌쐚빃�흖쐚�튾쬂튦쯶, �쭪쭪붆븯쒆쿊�튾붆븯쿊�()

�1칺쑪웒16) �펞��푪쐚웒않춢퉣쑪. 틑�, ����숴빦, 

�칾�왣�뾶쒆펞흌쐚빃�흖�팒��쐚�튾쬂튦쯶, �쭪쭪
붆븯칺쑪쌘��튾붆춢퉣펞�쑪. 슽�, ����숴빦, �칾�왣�뾶쒆

16) 쑪푢쭖, �튾붆븯��쭪쭪붆븯칺쑪쌘���쵾쑪.

  ∆            (식①-1)

   

 ∆   ×  ×     ×       

    ∆   ×          (식①-2)

      ·   : 전세일때주택소유자의총수익   · ∆: 기대하는시세차익(자본이득)
      ·   : 전세로부터발생하는이자수익   · : 주택매매매가격에대한이자부담액
      ·  : 주택관련제반세금   ·  : 수선유지비
      ·  : 감가상각비   ·  : 주택매매가격
      · : 이자율   · : 주택매매가격대비전세가격비율
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펞�쐚빃�흖�팒��쐚�튾쬂튦쑪. 쑪쭒, �뾶�칾펞��쌘
�쯺�튾쬂, 숴�쯺�튾쬂튦붆쐫튷�쑪. <푣②>쬂칺쯺, �뾶�칾
��뷶숞흌�웒빻�뾎���쑺칺쒆�뺂툲�뾎���튾쬂�
뻲쭪�뾎��쑲펞�쑪. 뽾쬲빦빻��뾎��쑲�튷�짢�튾짢
뾎��쑲�빦�쑺칺쒆��춡�펞흌쑪. �흖욶줂�칾�왣�뾶쒆
빦�쑺칺쒆��춡�쯺, �튾붆븯�퉇쒆��짢숴�펞�쑪. 븶뺂��
짢����숴훊푢�흖�앟튷�뾎�쭔빦, �칾�왣�뾶쒆펞�쐚
��흳�푢�흖튢쐚�튾붆�()�퉇쒆��짢숴쑪.17)

17) ���·춛�춷(2019)��튾붆��쌂첾흖튢쐚��숴빦, 쌘��칾�왣�뾶
쒆펞�쐚��흳�푢�흖튢�앟튷�붆�쌂첾흖튢쐚�뾎쬲�붆�붆븯�
퉇퐿푢쑪빦��힆쑪. 뽾쬲빦팖�힇(2001)�뾶쒆쐚�칾�왣�펞짣�튾붆��
숴훊�쑪빦칺훞쑪. �ퟆ쁞�쌂첾흖튢쐚�뺂��빊휃뺆빊(�쑺칺쒆�), �
��뺂�쒆��빊휃뺆빊(�튾빊휃)흖���엖빦�앟튷�쌘��뾎�푢�흖튢쌘�
�칾�왣�뾶쒆쐚��흳��튾붆��숴�퉇�튪찋힆쑪. �, �뺂�쒆�
�빊휃뺆빊(�튾빊휃)붆펢��뼒�쵆짢�쒆������뾶�튢숴��튾붆�
��뻲쯶, ��숴��튾붆��흖않�칾�왣흖쒆뾶쒆붆쌘��짢�쬂퉇퍊
펞�쑪. ��쭒(2011)���흶붊퉇퐿쫦�뾶�(5.08%)�짢�쒆�빊휃�칊�쒆�
빊휃튦뻲붊��푢힆쑪. 뽾흖욶쫺쯺, �춞��짢흶붊퉇퐿쫦�뾶��퉇�웒쐚�튾
> 칺�켆�튾 > 펢펞�튾짢튦펞��쌘훞빦, 뾶���웒쐚뽾춞쒆힆쑪.

구분
이자율

낮음 높음

기대
자본
이득

낮음
전세가율() 수준 · 이높음

· > 1도발생가능
· 이높음
· > 1도발생가능

선호하는임대유형 · 월세 · 전세

높음
전세가율() 수준 ·   선택수준다양 · 을높일수있음(  < 1)

선호하는임대유형 · 전세 · 전세

<표3> 시장여건에따른주택소유자의임대유형선택
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       (식②)

  ·  : 주택구매자금총액   ·  : 자기자본

  ·  : 주택담보대출   ·  : 전세   ·   : 기타

�ퟆ쁞���쒆��튦쐚�뷺�툺칺쯺<푣③>뺂붟
쑪. >0�웒, ���튾쒆������튾��()18)�쿊
쓚쌘�쵆짢�튾쬂쓚튦쑪. 춞쒆짢�튾쒆�����숴�쯺, �
��튾쬂쓚튦쐚빃��쑪. �웒붆쌘쓚줂않�튾쒆����
�숴훊�튾쬂튦�훐�펞�쑪. ����쒆�흖숺쐚�튾ퟆ�
흖숺쐚쒆������븉�튦쑪. �쒆�뺂��튦붆쭤훊
윮휺�쐚푢������숴빦, �칾�왣흖쒆뾶쒆붆쌘�퉇�쯶, �
웒�쒆���튾�쑪.

   
(식③)

  ·  : 전세대출이자율과월세전환율의차이

  ·  : 전세대출이자율 ·   : 월세전환율

2010싊쒆켆�뾎쬲�퉇�빦즪쯺, �흳칊��푢�흖튢뾶쒆
쐚�칾�왣, �뾶�칾�흲즫왷흖욶줂�쒆�뺂 펞��븶�
얢쑪. �푢뾶흖�튾����튾쒆����칺쑪쌘훊튢���튾칺
쑪�튾붆쓚�쬲힆쑪. 쓚뻶쑪숞�튾쒆�칺�칺�튷얮흖욶줂�
흖튢않�튾쒆�흖쒆��켊툶펞�휺���튾뾎쭎즮��
�않뼒뾎��짢���칃�숴훊�쑪. 춞쯺, �쒆���뾶�칾�흲
즫, ��흳�푢���칾�왣뾶쒆펞�왷흖욶줂�튾ퟆ�튾쬂튦

18) �튾��= 뾶�뾎쬲+ 2%.
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펞�흎쑪. 힎쬂왪휺, �칾�왣�퉇쒆��짢숴��흳�푢�퉇흖
튢�뾶�칾�흲즫�쌘��쒆���튾칺쑪�튾짢�쒆쐚븉��
펞��뽿쒆펞�쑪. �뾶�칾�흲즫�흌쐚�쒆���튾쬂�쒆
쌘흲�쒆븉�쑪. �웒�튾쬂쌘�펞�쐚앟즫��튾쒆���칺쑪
�튾���쓚쌘�푢�퉇흖튢���튾쒆���튾쬂쌘흲
�쒆���뻲쬂펞�빃���얞뾶웒첾�쑪. �칾�왣�퉇쒆��짢
쌘��흳�푢�퉇흖튢쐚�튾쬂�즡쒆짢�붆쐫튷�쑪. <뽾
쭂5>흖튢칺왵��쥲빃�2013싊�흖�뾂뿒�빊팓얞흎쑪. 쑪쭒, 

�튾흖튢�튾짢��뺂�튾흖튢�튾짢���흶퍊춞�흖펢튢붆�
휺칺�쯶, �쬂툲짆�흳켊튣흖튢툺칺훞쑪.

자료: 한국은행(2001~2019).

<그림5> 월세전환율과가계대출(신용) 이자율비교
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2) 임대유형간자본치환실증: 사례분석

�쌂첾��뾎��짢쒆얢�푢�뾎��퉇흖튢, �펞
��뽿쒆즪쐚�팒��붆�쒆�튦뺂붟�앋����쬂�
퉇뺂�짢�툶�쳂�뷶푢��짢켊튣힆쑪. �쬂�않푢ퟆ
�뾎�뺂��앟푢흖툺캂펞�않짣붛숮붢춢���푲�짢�빻
붊, ���푢��붛숮뼒흳(SM1), 1뾶푦않푢뼒흳(SM2), 1뾶푦않푢�
칆뼒흳(SM3)19)�짢튪�힆쑪. �쥲빻붊츚�흖튢1970싊쒆켆2000싊
쒆�춞뿒�않푢붢춢�흳툲�뺂��않푢빻붊흖튢�칾��쬲��
�칺흲�빦�쑪. �쐚훤�흖튢휾뾏욚��뺆�흖튢��툶흋
�짢퓮붊�븉�쑪. �2000싊쒆�쑺칺쒆�뺂2010싊쒆�뾎
��짢�푢�뾎�흖욶쫾�칾���칆흖욶쫾빃��켊�뺂
툲�빊��푪쭎쬲쬂�빻붊흖튢툺칾쑪. �, 붛숮붢춢���푲�
짢1970싊쒆켆�뿒��칾���흳툲�뼪��툺칺쐚븉�쑪. , 

�쌂첾흖튢쐚2010싊�흖�뾎��짢쒆�푢�뾎�
짢���흳�푢�흖튢�쒆��칆, 앋��쒆�춢퉣, 툲
빊�흖욶쫾�칾���뽢찮��왷�춢퉣흲빃��켊�텖쭒훊쑎줂툲
��짢빊�얞쐚�쬂����짢툺칺훞쑪.

(1) 임대유형변화: 상대적으로소득이낮은세대의빠른월세화
켊튣쒆퉇�흳������툺칺쯺<6>뺂붟쑪. 훤튢툺칾븉

�즂2000싊쒆흖��얢켆앟툶뾎�짢��붆븯흖욶줂�푢�흖
튢빊�붆�얞흎쑪. �쐚�푢��뾎�푢�뺂�얞쯺튢���

19) 붛숮뼒흳: 붛숮뻲, 팧뻲, 튢�뻲; 1뾶푦않푢뼒흳: 켊쑿, �, 툶칾; 1뾶푦않푢�칆뼒흳: 
튷숮푢(켊쑿뻲�), 훎휗푢(��), 뻶푢(툶칾�), �ퟛ푢, 뺗�푢, ��푢, 숮푢, 
펞�힇뻲.



주택시장금융화에따른자본축적형태변화와의미에관한연구 165

툶짢튢흳뺂뾶쐫�흲���얞빦�쑪쐚븉�붊���짢왢쥲
숾쑪. �붆븯�뾏븯퉇퐿2000싊쒆��춞흖쐚�칾�왣(capital 

gains)�찯��짢�흖�쐚����팒쿊붆빊팓얞쐚븉�즂
칺힆쑪.

튾빊뾎��뾶(2009싊) �흖�쥲빃�칆붆붖�얞뾶푢�힆쑪. 

튾빊뾎��뾶�뽿칻��튢휗����힆�쯶, 뽾펞쑮��
뾎쬲�줱앟훎��얞흎쑪. �쐚�팒��흖븒�푦�앋����
쬂�흲���뽿쒆펞�쐚�쒆��쓚��짳븒튦뾶쬂
�빻힆쑪. ��팒��쐚푢튾���푪빦�웒쐚�튾쬂튦

구분
강남권역
(SM1)

1기신도시권역
(SM2)

1기신도시주변권역
(SM3)

자가 전세 월세 자가 전세 월세 자가 전세 월세

2
0
0
0

소형 32.0 49.0 16.8 52.4 33.5 13.2 53.9 31.6 10.5
중형 66.9 30.4 1.9 72.8 26.1 0.6 70.8 27.1 0.7
대형 82.3 16.5 0.7 81.1 18.1 0.4 74.5 24.2 0.4

2
0
0
5

소형 30.4 42.8 25.7 52.3 33.0 13.4 54.7 31.5 11.0
중형 58.5 35.8 3.9 69.4 28.2 1.2 67.6 26.3 2.8
대형 73.9 23.6 1.8 80.1 18.6 0.6 73.7 23.6 1.9

2
0
1
0

소형 26.8 43.0 28.4 46.2 34.1 18.2 44.6 27.4 25.9
중형 56.1 37.8 5.0 66.0 30.2 3.1 62.9 32.2 3.5
대형 65.9 30.4 3.1 72.5 22.6 4.0 69.5 26.4 3.3

2
0
1
5

소형 26.7 35.4 34.2 44.5 23.9 28.8 47.5 16.8 32.3
중형 55.8 28.5 13.6 69.2 21.4 7.6 70.7 20.3 6.4
대형 66.6 23.9 8.0 73.9 16.9 7.2 71.0 19.7 7.2

2
0
2
0

소형 26.9 32.5 36.4 43.2 27.3 27.4 45.8 19.3 32.6
중형 55.5 29.7 13.4 71.9 20.7 6.4 73.4 18.2 6.9
대형 69.5 20.3 9.0 77.0 15.6 6.2 77.9 15.5 5.3

주: 소형은60㎡ 이하, 중형은60~85㎡, 대형은85㎡ 초과임.
자료: 통계청(2000; 2005; 2010; 2015; 2020).

<표4> 지역별, 면적별주택점유유형의변화
(단위: %)
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빦, 뾎쬊(cash flow)��튢쐚�튾쬂튦쑪. �뾎쬲짢��튾칺
�뾎�쿊뻖�팖퐃븒춞펞��쵆짢�팒��쐚�쒆����
앋����쬂붛펞�흎쑪.

빊�(2000; 2005; 2010; 2015; 2020)흖욶쫺쯺, �튾흖튢�튾짢�쒆��
�얞쐚�춞��퉇�2015싊뿒�빊팓얞흎쑪. �튾쒆����, �쑺
칺쒆����왷칺쑪�튾���쌘훊�흖욶줂�팒��쐚�칾�왣
칺쑪뾎쬊, ���팒왣�쌘�쐚�튾쬂쓚튦힆쑪. 춞쯺, �푢뾶흖
���튾붆쓚�쬲힆쑪. 븶뺂��짢쐚<4>흖튢칺왵��팒�
�붆튦쐚�튾�쿊��쓚쌘훊�쐚�튾붆�휺�쑪. 

�쒆����튾칺�뾎��휺튢퉇쒆��짢�튾칺�뾎춞�쓚
폲�SM3�팒훊흖튢쭔��얞흎쑪. <6>흖튢칺왵�SM1�팒
 훊� �튾 쿊�� 2000싊흖 16.8%, 2005싊흖 25.7%, 2010싊흖
28.4%, 2015싊흖34.2%�쯶, 2000싊쒆쿊2020싊흖2.0춶�붆힆쑪. SM2

�팒훊��튾쿊��2000싊흖13.2%, 2005싊흖13.4%, 2010싊흖
18.2%, 2015싊�쯶, 2000싊쒆쿊2020싊흖2.2춶�붆힆쑪. 춞쯺, SM3�
팒 훊� �튾 쿊�� 2000싊흖 10.5%, 2005싊흖 11.0%, 2010싊흖
25.9%, 2015싊흖32.3%짢2000싊쒆쿊2020싊흖3.1춶�붆흲, 붆�쿦쫾
�붆팓않힆쑪.

뽾쬲빦쑿�흳숺흖튢�뽢찮붆��펞짣�튾쿊��쌘훞쑪. 춞쒆
짢�뽢찮붆펞짣�뷶훎�튷�쌘��붆�뷶�쿊��쌘훞쑪. 힎
쬂왪휺SM3흖튢쒆���붆�뷶�쿊��2000싊흖74.5%, 2005

싊흖73.7%, 2010싊흖69.5%, 2015싊흖71.0%, 2020싊흖77.9%짢쒆켆켊�
�붆�흖뷶�힆쑪. 춞쯺, 팒���붆�뷶�쿊��2000싊흖
53.9%, 2005싊흖54.7%, 2010싊흖44.6%, 2015싊흖47.5%, 2020싊흖45.8%

짢쒆�칺쑪숴훞빦, 붖팒�튾힆쑪.

튾빊뾎��뾶�2015싊뿒��튾�빃��춞��짢툺캂웒, 퉇
쒆��짢팒왣�숴�튾쒆붆뷶�쐚�흖튢쿦쫾�튾붆�얞흎쑪. 
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뷶�쿊��쯺흖튢�튾칺쑪�튾붆�흖븒�쬲푢뾶힆��붖훎
웒, 앋��쒆쬂�쒆즪쐚�쒆���튾튦붆쓚��흖�흎��훒
펞�쑪. 쑪푢쭖, �쒆��앋����흖욶쫾튦튦�짢�퉇쒆�
�짢팒왣�숴�튾쒆붆퉇쒆��짢쓚쌘�뷶�쿊��켆쑺쐚븉��쵾
쑪.

(2) 전세가격과전세가율의하위지역주택시장간차이: 상대적으로주택가격이
낮은주택시장에서높은전세가격과전세가율
2010싊쒆�춞�튾쬂튦쐚�쒆�뺂�튾쬂튦쐚�붊�쒆

��켎붆춢퉣힆쑪. �쒆���튾�흖욶쫾�튾빻뾏�빦쥏�
붖팒흖욶줂�튾붆븯�퉇퐿푢뾶�뾶않쑪. 쓚뻶쑪숞팒왣튷�흌�
(<뽾쭂4> ��) �툶붆� ― �튾붆븯 ― 흖뾶춞�뾎��튷
(<뽾쭂3> ��)흖욶줂���튾�뾎�쓚팖퐃븒쭎즮펞�휺�쒆�
��뻲쐚�튾붆븯���펞�흎쑪. �쥲�튾펞뾏켎뽦뺂�
뾎�튷짢튾빊뾎��뾶�2010싊쒆�춞뿒��튾붆븯퉇퐿팓
않붆�붆븯퉇퐿�퉇쐚븉�짢<뽾쭂6>흖튢�펞�쑪. �튾붆
븯퉇퐿팓않쐚��흳�푢�붊흖��붆�흎쑪. SM2��튾붆븯퉇
퐿팓않붆튾�흳�흖튢붆�쿮줖쑪. 2009싊켆2019싊뿒�10싊앟훎흶
뽦13% �않퉇퐿힆쑪. 

뽾쬲빦�튾붆�() 펞�뺂퉇퐿팓않않SM2ퟆSM3붆SM1칺쑪쓚쌘
훞쑪. SM3붆붆�쌘훞빦, 쑪��SM2힆쑪. SM3쐚2010싊�춞켆빊
팓�붆흲2016싊흖79.7%짢�빦짢쌘훞빦, 2021싊흖59.2%짢숴훊�쑪. 

SM2흖튢않�ퟆ쿊퐽빃�칺힆�쯶, 2016싊흖79.3%짢�빦짢쌘훞쑪. 

2021싊흖2010싊쒆�춞펞��53.0%짢윮휺�쑪. SM1흖튢�쑪쫾�
흳칺쑪쒆�짢15% �않숴훊2015싊66.2%힆빦, 2021싊흖2011싊펞��
47.5%짢숴훊�쑪. 

�쥲�흳붊�튾붆���쐚��흳�푢�붊�칾�왣흖쒆뾶
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쒆���짢튪찋펞�쑪. �칾�왣흖쒆뾶쒆붆퉇쒆��짢쌘�SM1

흖튢�쒆���튾칺쑪�튾쬂튦쯶, �흖욶줂�튾빻뾏쥏��휺왢쐚
팓않붆퉇쒆��짢쐖즪��흳흖튢�튾붆�() 펞���칾�왣흖쒆
뾶쒆붆퉇쒆��짢숴�SM2ퟆSM3흖쿊튢쓚숴훞쑪. �쐚SM2ퟆ
SM3흖튢�쒆���쵾�튾흖튢�튾짢��쭔훞�쯶, �튾짢�쒆웒
붆퉇쒆��짢쌘훞쑪. ��튾쒆������튾��()칺쑪
쓚숴�푢�흲뷺흖튢�쒆���튾붆�()��쒆쌘�펞��쯶, �
��않흖욶쫾�튾펞�칺쑪숴�쭒쌘훊�쐚�튾붆�()�
켆쑺�툲붆�뾶웒첾�쑪. 흲뾶흖�튾쒆�뺂붟��뾎��튷
않�뾎�쑲흖��쑺쑿힆쑪. 븶뺂��짢SM2ퟆSM3흖튢��
SM1칺쑪퉇쒆��짢쌘�펞��쩒, �뷶�쿊���뾏쐚븉�쑪. 

�흖욶줂SM2ퟆSM3흖�쒆��뾎쬊붢튦�, SM1흖�쒆���칾

자료: 한국부동산원(1999~2021).

<그림6> 주택가격지수, 전세가격지수, 전세가율변화



주택시장금융화에따른자본축적형태변화와의미에관한연구 169

�왣�튢�펞��뽿쒆 ― �칾�� ― 펞�쐚튦�쑪. 춞
쯺, SM2ퟆSM3�팒���푢�흲뷺흖튢�훋�튦, ��쒆
�흖븒붆��쬲�쒆��튦븒얢쑪. 

(3) 독점지대의심화: 상대적으로주택가격이높은주택시장에서높은자본이득
욚�푢쒆ퟆ쭎�붆�짢튾빊뾎��뾶�빃�칻�펞쑮�짢�

툶흋�튦얞흎쑪. �툶흋튷흖쐚�붆븯퉇퐿흖쒆뾶쒆붆��
얞휺휂숞, 뽾쑿푢흖쐚뽾즍�훐훞쑪. 튾빊뾎��뾶��흖�푢�뾎
�쬂튢�툶붆�뾶춞��쑺칺쒆�짢�쵾팒왣튷�흌쐚�붆
븯�퉇퐿흲뽾흲즫��켊�훐훞쑪. �흖욶줂숞�쒆훎��뾎
���쭪쭪흖쑿쐚�쑺칺쒆�흖튢�뾎��짢쒆쐚븉
�흎쑪. 

�뾎�튷쐚�튾붆븯퉇퐿흖힇�쵾�빦(���·뿆퉇캏, 

2015), 퉇퐿�튾붆븯��붆븯퉇퐿��않(뿆�튣, 2019)20)쐚흶퍊춞�
�푢��쑪. �쥲퉇�<뽾쭂6>흖튢않�펞�쑪. 뽾쭂흖튢칺왵
��튾붆��2016싊흖�빦�흖�쫾�숴훊�빦, 춞쯺�붆븯�펞쐚
2013싊흖���흖않쑲�퉇퐿쐚휗퉇�칺�흖욶줂�튾붆븯��
붆븯�튦��펞�쑪. �쐚�튾����뺂붆�앟쐚
푢뾶�쑪. 

흳튪��짢�푢뾶흖�튾쐚엚힆쑪. <3>흖튢SM1, SM2, SM3

�2015싊뺂2020싊�튾쿊��뷶�칆붆흌���펞�쑪. �쐚뾎
쬲�푢뾶흖�붆븯퉇퐿�뾶쒆붆쌘훊�빦, 2010싊�춞켆빊팓퉇퐿
�튾붆�흖욶줂�쒆���튾쬂튦쯺�쒆�뾶�칾��븒�
빦않�칾�왣�뽿쒆펞�뾶웒첾�쑪. �튾����뺂붆숞

20) 뿆�튣(2019)�튢�푢�푢�흖튢훊쐚�튾붆븯�쭪쭪붆븯�튦않힆쑪빦��
힆쑪. �, 쭪쭪푢���튾푢���않붆쭪�쌘�븉�짢켊튣힆쑪.
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숢푢뾶짢�쒆���튾칺쑪�튾쬂튦힆쑪. 뽾쬲빦�않�푢뾶
흖�튾쒆������튾��칺쑪쓚숴훞뾶웒첾흖�튾쬂튦힆쑪. 

튾빊뾎��뾶�2010싊쒆�춞뿒��푢��‘숴�뾎쬲→ �튾짢�
→ �튾쳂쥏붖팒→ �튾붆�퉇퐿’�뺂��뷶�쐚��팒왣흖뾶춞
흲�쒆���튾붆튦��힆쑪. 뽾쬲빦2010싊쒆�춞�켆‘�튾
붆�퉇퐿→ �뾎쬲뾶�→ ���→ �붆븯퉇퐿’뺂붟����칾흖
뾶춞�튾붆튦쐚�쒆��흎쑪. 쑪쭒, �엖푢뾶��쒆��튦
붆��흖튢쐚켎 ― �쒆���튾, ���튾 ― 힆빦, �흖
튢쐚�튾짢힆쑪. 븶뺂��짢앋����쬂붆��쒆���쒆�
튦흖��붆�흎쑪. 쭎��튾ퟆ�쭪쭪붊��뷶줞�즂�튾붆븯뺂�
붆븯�펢흲퉇퐿힆쑪. 

�쥲펢����뷺�퉇퐿�튾붆븯����쑲펞�휺휂
쑪쐚븉�쑪. �쥶뺆�흖튢2010싊쒆�춞�않뼒뾎�흖튢펞��뽿쒆
쯺튢칃븒��뺆쬲펞�쐚�않���튾쒆�칺��훤튢
휾뾏���뷺�쭒�푢쐚�않�쑪. 숞훊붆�얢���붆��않뼒
뾎�흖�뾎��쭪즫���틎�쑪. 븶뺂��짢<뽾쭂3>흖튢
칺왵��튾쒆�칺��쒆��뾏븯븒쐞휺숲쑪. 쓚뻶쑪숞�튾쒆�
않�툶붆�뾶춞�쵆짢�뾶�붆븯�쌘�펞짣쒆�뽢찮붆��짢
�붆븯�쌘��흳�푢���붆븯퉇퐿�퉇쒆��짢�쐚
퉇, �앋��쒆붆춢퉣쑪. 

팧퐿(2020)��푢�뾎�흖욶줂춢퉣앋��쒆쬂2003싊뾶��
짢2006싊SM1흖튢349쭒�/ऩ, SM2흖튢74쭒�/ऩ21)짢��힆쑪. �쬂
뾶��짢�쌂첾흖튢쐚앋��쒆�뾶ퟆ춯�푢빊흺��짢툺칺훞
쑪(<4> ��). 앋��쒆쐚�푢�뾎�1뾶�2006싊���붖팒

21) �붟�SM1뺂SM2흖튢춢퉣앋��쒆쐚�붆븯흖튢붇붇21.7%, 16.5%쬂��힆쑪.



주택시장금융화에따른자본축적형태변화와의미에관한연구 171

쑪붆2013싊흖��힆쑪. 뾶�쭪쭪�푲�쑺칺쒆�흖튢�뾎�(�튾

쒆�)�짢��푢�뾎�2뾶붆칾븯��짢푢�얞쯺튢앋��쒆춢
퉣뽢찮붆���븉�짢칺�쑪. SM1뺂SM2흖춢퉣앋��쒆붆2017

싊잖쐚2018싊흖 2006싊펞��칻힆빦, 뽾�흖쐚��븉�짢칺
�쑪. 뽾뾶않�뾶�붆븯�쌘훞쓞SM1�SM2칺쑪쓚쑪. ��흳
푢�붊빃��켊��쓚푲힆쑪.

연도
추정독점지대 추정독점지대비교(2003년기준)


 

  
   

  
   



2003 591 190
2004 555 193 -36 3
2005 663 275 72 85
2006 856 372 265 182
2007 819 310 228 120
2008 685 200 94 9
2009 772 217 182 27
2010 727 186 136 -4
2011 706 185 115 -5
2012 646 172 55 -18
2013 599 167 8 -24
2014 628 175 38 -15
2015 667 180 77 -10
2016 757 184 166 -7
2017 830 238 239 47
2018 934 337 343 147
2019 1,060 328 469 138
2020 1,222 409 631 219
2021 1,237 460 646 269

주: 1) 
 은SM1(강남권역) 독점지대; 

 은SM2(1기신도시권역) 독점지대;  
  

 은SM1의2003
년대비해당연도독점지대차이;  

  
 은SM1의2003년대비해당연도독점지대차이

     2) 경상가격(기준연도: 2020)
자료: 한국부동산원(2003~2021).

<표4> 하위지역주택시장별추정독점지대
(만원/㎡)
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(4) 사회계층에따른자본축적차이심화
��흳�푢�흖튢툲�빊�붆�얞빦�쐚�쬂�흋칊

켊쬂(<켆짣1> ��) 붊���짢툺칺훞쑪.22) ��흳�푢�
�SM1, SM2, SM3쬂쿊뻖쯺, SM2ퟆSM3흖튢숺켆뾂�쐞휺숲
빦, SM1�칆붆뷶�흌흎쑪. �흳붊뾂�툺칺쯺, SM1흖튢SM2

ퟆSM3짢뾂쿊��붇붇5% 쵾쭒�흎쑪. 

춞쯺, SM2흖튢 SM1�짢 뾂  쿊�� 2002싊 31.5%흖튢 2010싊
25.2%, 2016싊 14.4%짢 붖팒힆쑪. 뽾쬲빦 �첾�뺂 툲첺�� 2002싊
23.9%흖튢2016싊11.5%짢붖팒쐚빃�쿊퐽�쭒, SM2흖튢SM1�
짢뾂쒆켆켊���힆쑪. SM2흖튢SM3짢뾂�2002싊
24.7%흖튢2010싊25.7%, 2016싊27.3%짢쑪팒�붆힆쑪. ���첾�뺂
툲첺�뾂���쐚쿊��2016싊뾶�56%짢붆�쌘훞쑪. SM2 

숺켆 � �첾�뺂툲첺�� ��쐚쿊�� 2002싊 23.7%, 2010싊
22.0%, 2016싊26.6%짢��붆흌흎쑪. 쑪푢쭖푢붊��숮흖욶줂
SM2흖튢�첾�뺂툲첺��뷶���SM3흖튢뾂첺쐚�첾�뺂툲
첺��뷶��붆쐫튷�쑪. 푪�짢SM3 숺켆��첾�뺂툲첺�
���쐚쿊��2002싊32.2%흖튢2010싊25.7%, 2016싊27.6%짢붖팒
힆쑪. 

뽾쬲빦SM3흖튢�첾�뺂툲첺�뾂쿊��2002싊49.5%, 2010싊
41.5%, 2016싊42.0%짢SM1뺂SM2칺쑪숴훞쑪. �SM3흖쐚퉇쒆��짢팒
왣�숴�튢쿊퐪쭪�, 쑮펢�, 뾶왷흖뾂첺쐚뾂�붆쓚쭔�뷶�
빦�쑪쐚�쵾�쑪. 훤튢툺칾븉�즂SM3흖팒�흖튢�튾짢�
�쿦쫺븒�얞흎빦, �튾붆�()�SM1뺂SM2칺쑪쓚쌘��짢�

22) 2002싊뺂2010싊�붇붇�푢�뾎�1뾶ퟆ2뾶쬂푢�첺즻�빦, 2016싊��푢�
뾎�2뾶붆�얞쐚뺂�흖�쑪. 쑪쭒, 뻳붆뻖DB흖튢2021싊붢�푪�툲븶뺂
쬂�뿒�춶�훐훊, 2016싊��펞�쐚�푦�쩒�쑪.
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�흳흖팒왣�숴�뷶��붆퉇쒆��짢쓚쭔��쒆쩒쬂켆쑺쑪. ��
뷶훎�튷�칺뾶���펞�쐚�칾��휺왪펞����쵾
쑪. �왪뷶��ퟆ앋��쒆붆쭔�춢퉣쐚SM1흖�팒��붊흖��
�칾�����쐚��쓚푲쑪.

5. ��ퟆ쌂�

쑪�뺂붟�붆퉇퉇�퉣붇칺�. 힇뻳�흶뾎붆���쮾쥶뺂�
����팒훊�튾��뿆○○쐚튢짢�쯺푣않흌�쭒, �칾
�짢흶븶얞휺�쑪. 힇뻳흶뾎�뾶뺆��붆�뾶�뻳�쬂
�뽿��짢붢춯뻳푢����푣흖�쑪. 쓚뻶쑪숞2000싊쒆
MBS, 2010싊쒆�튾쒆�칺��않왷�짢뾎��푢��푢���
펞�뻲�쬂뾶흋흖튢붆빊쒆�짢�쐚쓶흖흳�쑪. 뿆○○쐚
뻳�뾎�빻툲��튾쒆�칺�칺흖붆�흲쓚팖퐃븒뾶뺆��붆
�푢��흖튢�튾쒆��춡훞쑪. 푢����튾쒆�춞흖쒆
�흌�뿆○○붆숺쐚��펞��춡쐚쑪. �쥲�칾�뻳빃흌쐚쬊
�푦������숺흖튢튾빊�빦, �푢�뾎��찮퐻�쑪.

쒆숺�흲뷺흖�켎붆튦�펞않��숞, �푢�뾎��찋
뺂훚�앟푢흖��쑪. 쓚뻶쑪숞�붆�흖뾶춞�엚엖�짆�푢�
뾎���툶�짢뽾찋훚��붆쓚뿐�펞�쑪. �쬂�쌂첾흖튢쐚�칾
�켆앟툶펢, �않왷�붢싖��흲�푢�흖튢�칾��
칆ퟆ�짢�툲빃��칆��쵾쬂쌂힆쑪. 2010싊쒆흖
�뾎��짢쒆�푢�뾎�붆�쒆�붊�칾�, �튾붆
�퉇퐿흖욶쫾앋��쒆�춢퉣, 퉇쒆��짢숴�팒왣빊���뷶훎�튷
�왷흖힇�쵾�쐚빃짢ퟆ븶뺂쬂빦�힆쑪. �흖욶줂쑪�뺂붟�
��쬂않�힆쑪.
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��, �뾎���쒆��앋����쬂쓚붛쐚쓶��힆쑪. 

2010싊쒆뻳�뾎�빻툲, �않푢칺�빻툲, SGI튢�칺�왷흖튢��
�뾎�, ��튾쒆�흖쒆튢춢븒칺�흖욶줂�튾붆툲�흖튢빻�
뾎��얞흎쑪. �쥲칺�칺����튾쒆�흖쒆��뷶�흌훺
쑪. 뽾쬲빦2010싊쒆�뾎쬲쐚�튾쒆������튾��칺쑪숴�퉇
��튷힆쑪. �쐚�쒆���튾붆븯�ힲ쬲뷶숞�튾쬂튦펞�쐚
�쬲흲뷺�쑪. �쒆��2010싊쒆��춞흖쐚��팒왣흖뾶춞흲�튾
쬂, 2010싊쒆�춞흖쐚���흖뾶춞흲�튾쬂튦힆쑪. 

엞�, �튾쒆�않�붆�흖뾶춞쵆짢앋��쒆붆춢퉣힆쑪. 2000싊
쒆�쑺칺쒆�흖���엚�푢�뾎�흖욶줂�붆븯�븯�붆
��흳�푢�흖붊흖��붆�흎쓞븉뺂붟�퉇�숞숲쑪. 쑪푢쭖
, �뾶�붆븯�쌘��흳�펞짣앋��쒆붆쓚�쓚쭔��칾�왣
�춢퉣힆쑪. �푢��툲빊��쑮�짢붎펞�쐚빃��켊��푲
븉�짢칺힆쑪. 

틑�, ��흳�푢�흖튢툲빊�흖욶쫾�칾�����붆푲
븉�짢칺�쑪. ��흳�푢�뺂팒왣빊�흖욶쫾�쒆쩒켆쑺���붆
�흎쑪. �붆븯�퉇쒆��짢숴빦, 앋��쒆춢퉣���1뾶푦않푢�칆
뼒흳(SM3)�팒�흖튢�����튾��2010싊쒆��춞흖붆
�쭔훞쑪. 뽾쬲빦2010싊쒆�춞흖�튾붆��붆�쌘훞쑪. �쐚쑪쫾�
흳칺쑪퉇쒆��짢�쒆쩒붆쌘쑪쐚븉��쵾쑪. 잖��흳흖퉇쒆��
짢숴�팒왣빊��쓚쭔훊�쑪. 붛숮뼒흳흖튢쯆빦, 팒왣�숴���
퉇쒆��짢쓚쭔��쒆쩒쬂켆쑺흖욶줂훎���뷶쬂��칾���
뾶않퉇쒆��짢�휺왦쑪. 춞쯺, SM1흖�팒��쐚앋��쒆붆쭔�춢
퉣흖욶줂�칾���뽢찮붆쑪. 

슽�, 푦������흖욶쫾빦�푢��켊�뺂휗뽿붆훊쑒않푢빻붊
�쭪붢�짢툲�, 빃���짢켊�얞쐚뺂��튪찋힆쑪. 힎쬂왪휺펞
않뼒흖튢1970싊쒆붛숮붢춢�푢��짢1980싊쒆찯앟뺂뺂�붢춢, 1990싊
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쒆1뾶푦않푢뷺튪, 2000싊쒆1뾶푦않푢�칆�흳붢춢, �2뾶푦않푢왷않
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A Study on the Transformation of Capital Accumulation Configurations and its 

Implications in the Housing Market

Ha Seung Song

In order to overcome the inherent limits of capital accumulation, as evidenced 

by the 1998 Asian financial crisis and the 2008 global financial crisis, it is necessary 

to continuously invent new modes of capital accumulation. One such mode is the 

property circuit of capital, which is realized through the financialisation of the 

housing market. This paper examines the transformation of capital accumulation 

configurations to housing lease finance as a response to the contradictions of capi-

tal accumulation after the 2008 financial crisis and explores its implications. 

Firstly, it strengthened the landowner's monopoly on rental types such as cheonse 

and monthly rent, enabling them to maximize profits. Secondly, the financialisa-

tion of the housing market, which now included housing lease finance in addition 

to mortgage loans, resulted in the generation of monopoly rent. Thirdly, there was 

a disparity in rent across different housing sub-markets and social classes. In par-

ticular, those belonging to the low-income class living in fringe areas around the 1st 

new-town paid relatively higher rent, as the ratio of cheonse to sale price was high-

est in these areas and the monthly rent conversion from cheonse was most sig-

nificant for smaller-sized houses. These findings suggest that the second round of 

financialisation, involving mortgage loan and lease finance, led to the economic 

segmentation of urban spaces and deepened the gap in capital accumulation be-

tween different social classes.

Keywords: The financialisation of housing market, Housing lease finance, 
Capital accumulation, Monopoly rent, Capital switching between 
rental types
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출발지
(O) 연도 직업

도착지(D)

강남권역
(SM1)

1기
신도시권역

(SM2)

1기신도시
주변권역
(SM3)

전체

강
남
권
역

(SM1)

2002

전문직/ 사무직 56.5 2.3 4.2 62.9
서비스판매직 20.0 0.4 1.1 21.4
단순직 5.0 0.1 0.6 5.7
기타 9.3 0.2 0.4 10.0
소계 90.7 3.1 6.3 100.0

2010

전문직/ 사무직 49.2 2.8 4.7 56.7
서비스판매직 24.1 0.6 1.3 26.0
단순직 4.7 0.2 0.4 5.4
기타 10.9 0.4 0.7 12.0
소계 88.9 3.9 7.1 100.0

2016

전문직/ 사무직 41.3 3.4 3.2 47.9
서비스판매직 43.1 1.0 1.1 45.3
단순직 5.3 0.2 0.4 5.8
기타 0.9 0.0 0.0 0.9
소계 90.6 4.6 4.8 100.0

1
기

신
도
시
권
역

(SM2)

2002

전문직/ 사무직 23.9 23.7 15.0 62.6
서비스판매직 4.7 11.3 4.7 20.6
단순직 1.4 4.7 3.4 9.5
기타 1.6 4.1 1.6 7.2
소계 31.5 43.8 24.7 100.0

2010

전문직/ 사무직 17.9 22.0 13.3 53.2
서비스판매직 4.4 16.0 6.3 26.8
단순직 0.7 4.1 3.5 8.3
기타 2.1 7.0 2.6 11.7
소계 25.2 49.1 25.7 100.0

2016

전문직/ 사무직 11.5 26.6 15.4 53.5
서비스판매직 2.2 23.5 7.4 33.1
단순직 0.6 6.0 3.9 10.4
기타 0.2 2.2 0.7 3.1
소계 14.4 58.3 27.3 100.0

1 2002 전문직/ 사무직 10.6 6.7 32.2 49.5

<부록표1> 하위지역주택시장별, 직업별통근분포
(단위: %)
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출발지
(O) 연도 직업

도착지(D)

강남권역
(SM1)

1기
신도시권역

(SM2)

1기신도시
주변권역
(SM3)

전체

기

신
도
시
주
변
권
역

(SM3)

서비스판매직 3.2 3.4 17.0 23.7
단순직 1.3 1.7 14.2 17.2
기타 1.3 1.2 7.2 9.7

소계 16.5 12.9 70.6 100.0

2010

전문직/ 사무직 9.4 6.5 25.7 41.5
서비스판매직 3.6 4.2 21.9 29.8
단순직 1.2 1.8 11.7 14.7
기타 1.5 1.9 10.7 14.1
소계 15.7 14.3 70.0 100.0

2016

전문직/ 사무직 6.8 7.6 27.6 42.0
서비스판매직 2.6 4.4 30.1 37.1
단순직 0.7 1.5 13.5 15.6
기타 0.3 0.3 4.7 5.3
소계 10.4 13.7 75.9 100.0

자료: 서울연구데이터서비스(2002); 국가교통DB(2010; 2016).




