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least square method)el 23t 3] 754 (regression analysis)= %

7 ok A9 melA dAEojoF = eatdel tigh 7Hd

FT5T 5 Q7] wigolth WhHe] A AYE FAL FEWHgel A
refl EA 3 A8 L3 (cumulative distribution function)E %9 &}
WEAHEY HFY TEWT Ut AYRFe AFdlsr. ArpdE
T gAAS ol =R By AVe Fdety] widol Arbds o)
2AE 7o E TAAR EYe AR

A4 AAZF7F AP gs A9 A AAFAE A= A 2%
THTQ o] HAEH AY 2y o] #H Erlstt a8 AT

(utility index)ell o3 A=A, @845 [+ FY9714, 7HHa5
FAFER ol AgHEth olF fAow uehw thed 2o
(Gujarati, 2011, p.144~146).

I'=g(P,Y,Z)+¢,= GX +e, (4-1)

e AT, (B eRFE dMEtn oxt FEAA, ATFAE, <
FATEY MR PHE FUse $5E dvan. B 25 &
8459 A AATES 2 A

2.

Yy, =1(A74 &) if I >0
y, = 0(AMA) if otherwise

% N Jbrel 2845 pE QAR $Ee) ru 2w AAes
Hdelst Aol ' Hrk &u}uﬂ xwl%ﬂ% d Fglelth, 2y WS

2 ruoi'
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% FEFX ugt AAEY. 183 o FERFER BT ZAA
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Pr(e, >— GX)=Pr(e, < GX)Z W& 5 Q3 uwpehr] 27 EH(y, =1)

=

mlo

) 01>

2
o] =EHTh

Pri: e_(GX+Ei)’ 1_PI'L: e(GX+e,») (4_5)

olo} o] ATHASI AMAA e tiske] HEES TUFOZA %A
a3 5 9oy pri 0~19 #HE e 2 A58 SHow
Pr.ot GX+et HABHS 2t o] F Aelas] 8] Pr/(1-Pr)o)

r>~

l(odds ratio)E =35t W AAZTE FHIHH HAFFE

Pr, 1+6(GX+Ei) (GX+e,) (4_6)

1—Pri_ 1+e_(GX+ff)7
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£ F9e wuzkd, e b 255EE BALSAE, ot
AU G, 1, S BEI A, o= AR

Aol Wg gBTe ), g FEskA ol A2 ,
oA FEb JpEolth Fu AR A A 0E FYoIA
EA5AEE nAd HPATA QAo ¥4 ol zdd sy

~ 5] - ;-;';-.! -“‘,i- 1_“ T



Sol 17b7 1FHow @AM 2d ol mf A wTAEE 247
U N T P e
Age nHa ekoket,

A7VA% ol@w A AT AN &0 Bre AN o T
Angol Bapel et A FANE(C)e AMRETel tF U
Qo] JFu| o AHREIUIL T W BASE oAaS

og Al AA FANG /= vk 2ol Abg E T

Y
o
o
N

qJ: D/J>< in (4_]-2)

A71N Dl AARFF, i, & A7t FANEH FARA WE o4&
oIt AFAAABI00] ARE G Dol WEF AHNEE ¥
Qo ANT At wee 247} EAGT A 27 AN 2P
Qeiel el wEFE NN wEFol & vl Fhgel
Folmt JuiRe Av|Q A4 AFE] APFHhe A EA
oh. e A EE(2013)9 BET-AUR Ase Felmgel
Racle] wEFol et 7 FAN &L nEFS 227 98 A Lokt
L ARNE Aol U AR Ag Felvt A g weg.

sputez YARE olFgwA e Bro ddai AATANE e
QA BFF) 7S g} A3k el gow g

CH=DI'xi, +12xR (4-13)

5o 2 A k'_. tf] &3



a

]

PR

it = A
)
=

b g
4

[
=
-

il
%] o]

N/A
=
iz

AA A 3o

LA cf
AR M Bee

Qe
e 2

)
=

A Az AF

°©

&
o]

&
£
AN Azt i

O

Far

°©

=
T

°]&-7H2008)° ut

=

Al BSE/ddR) F40l

A B =

A B =

R

49
e
Aol 71g Fol Askel 7

)
A E

AAH) S
Xg Z
Xg Z

L —

A A AR

==

shit.

=
T

S

-
e F 7HA s AR gl B e
°]-&

“o]AAQl Azhel 74

A
o

I 289"

O

IS = F40l
& 7}

34 FeS
N/A

o

AR WE ¢f

[e)
T

Felo] HA
%

2 Al

|

A5
A (attributes)oll 2]

o

|

o A7kel AAA we] ZHA( 7S,

]

H(hedonic price model)
t7FA g7

7HAE& A 7 el o @l
Tdolgt= At 7S WA,

=

F A&

A

o]

C bR Al AMR S

P
il
Nk
T
T

o

NI

P
&
Nk
noal
i

o IAAFE Faa o

L=
s

B

S

&

S|
&

Y5 FAAASE A7t A4 FEEe]

o] A

N
;01_
o3
o

i

SENR

Al
=

71

=
T

_53_



B 94 T IARE W AT 748, By Ayl g 7o
= %——% aHste] FHO A A(ME, A--A7], 5MFGA, A, T
FH(H=E, obuE, AgAd), T FERMHET, A8WE]), A dF
= T4 %*égi 74 AARS S, EMERST 7HES Y83t
[ 10] F¥wimi7}d F44
SesElas Ln(—r W= 714)
&5 7.30 68.89 .000"""
e AHA7 -0.57 -0.49 -33.07 .000"*
(%:;%) 57133 A] -0.72 -0.60 -41.01 .000"""
A AT -0.93 -0.66 -47.36 .000"""
Te9Y olutE 0.04 0.04 2.03 043"
(Fzmhs) thA o § -0.44 -0.31 -18.45 .000"*
6~ 10 -0.19 -0.12 -7.60 .000"*
ATz 11~20d -0.37 -0.33 -17.20 .000"*
(Fz:5d0] 3} 21~30d -0.46 -0.36 -19.53 .000"*
30 %3 -0.54 -0.28 -16.93 .000"""
=aqy W 0.18 0.15 11.72 .000**
Ln(d-&2m?) 0.68 0.34 25.32 .000"*
EE 5 2,634
adj. R? 0.700
F-Value 560.427
* FOFTE 10%, *x Fog 5%, *xx 5T 1%
<¥%10>+= FEuuirid e AdzaE X33 S FEHSsE T
59 UAlg Sl disl 37 E4gk Axjoltt. s|ARFPS] ¥ R
#kol 70.0%= Argeo] wi =A ek, Fake 560.4272 R o]

0§ folsA e AAAS F FEGF dulel obE W ¢

Zk 2.03, fFog=E
FET BT 1% ‘rfoﬂ"i o Ao

_54_

frolshn A



<E10-9 Fevjuiba A0 AdsE Aedd A Ao
2 5% Fustgel dsn g, 53 AL, 2

(&
i
ot
3

o
&
o
N

s 2 *
o WEE UE WEENG FUAAY 2 9L vAD Yok
al

. Fe g
go we FuAAL ofsEs} A ¥y HEFE A YA wow
Jehgth Adds dadAEs edE FERg: A% FuadsE 3
wrlAe] A 2RHUG. FEFE SHAA T W Wy 25 Fu
A7t 258 we FauhAd e F4aa ol

T Ln(AARTF
Wt | ap | e | @ | e
- 5.51 41.23 000"
Ao ANAA7] -0.54 -0.35 -22.12 000"
(%}i:;%) 5783 Al -0.76 -0.37 -23.89 .000™"
A A -0.95 -0.37 -25.12 000"
TEF3 oI E 0.67 0.44 25.09 .000™"
(Frzas) ChA o A 9 0.24 0.13 8.09 000"
Zegn W 0.15 0.13 6.30 000"
Ln(% €2 m?) 0.77 0.41 18.54 .000™"
i3 T 1,652
adj. R? 0.691
F-Value 528.800

* FOFE 10%, *x FoFE 5%, *xx FoFE 1%

11) <¥8>9] £&W5: MPOR olg A4 A d4IHz BRd Hio: QA9
‘A T A S50 EAwT AME AMEETT EAeh} 2AME BEE
3 29tE GAR FE AN sbzo] FAET mepd 2aMe 54717 24 A
o el AL AHEL o83 ATE LAZ AMBEF] LA

OJ/K
=4 xdxﬂa%%p’:g%%m%
ALA A& 703D A9d 94 AgE A 2013.01~2014.12744 9]
29 €3+ S A8

- 55 - A& U



A AA FHEY AARST AAZT kel g AR Adoe
e

A kol FdehAl XA
528.800= 37N Fe 4 h=d
FAAFEY g 6.300] a2 ZE IAAFE 1% F79 79
S dEhia Stk
A3 FEtE AFEES UEY 22 AARTES FEhE #4
FollA frAkskA vebdn. =, AARSEE o

=
2 A5 velAn FaFust 4

J
=

0,
S
&
(m
-,
frt
o
X,
2 B
4
o
po)
-9
I,
%
2
X,
T
o\
j
flo
S
K
(m
o
X,

!
ox
=2

>~

ok

ofo

(i,

X

12

o :to
of

B =

o[
o

—

1

g Ase] seugela Al QA&

29 BEF 71808 Aunlgo] EFH) wep

AAE AgBot RFFY Pn nFe A

Fol WY WS JURE WYY 5 U= 4
)

=] =z 1.0 S =~ p
st Hoae 298 T Slesx

_0|L1
£ Lo M
R

ogt
(HAN s

9

=

X
o
sk

>

N
ks
BT e RO

iU

o = b
do to i o\ ¢

. TS S RN A A L

N

% S 1o

N
oL
o
o
o
o
R
X
il o
o
o,
o)

oX,
i
(oA
N
-1

AEUAAH(2010% BSH EAY BEEE 5

w2 FAL W A5 AL AF S S W
<A12>9 EMETEe] FEAAE %

A glo] A, FERd, FEat

dArst F27b sAsA e S A

o
= =
TH GAEFTTe] Wi, o E-d5-thAld] o2 YAEFTTO] 3

o
N

b
o
_OL
=
+

J hu
F o
_>|i
Y
)
I
N
[

au!
[au!
o
2
¥
1o
X
>
c
N
18
N
o 1
ki fo
I

o AR AmEe 27.9%, 23 ATA Fzre 201112 29
At FEt AN AMRSE F4 EIERGUE v 9HA YERST

- 56 - SEask



&N LN(EAEFF
% EFES .
STl Az | oAe | W | e
R -3.49 -7.80 .0007*
e -7 -0.36 -0.16 -2.80 .005""
(%;%) 5713 Al -0.54 -0.21 -3.82 .000""
A A -0.62 -0.24 -4.31 .000"**
Zel 58 o} E 0.44 0.20 4.08 .000""
(2 A A -0.21 -0.08 -1.66 .097°
FEE | Ln(dE¢H4m?) 0.92 0.36 8.07 .000""
JRE AN 2E 0.51 0.09 2.11 035"
AL 0.03 0.15 3.50 001"
28 7 397
adj. R 0.279
F-Value 20.111

FOITE 10%, =+ ROTE 5%, s FOTE 1%

*

AARFFE Folo] A AWM ABEES FH o2 AT
FAHQ A4 e Pt

R/=i,x(D/-DF) (4-14)

R’= AA AAMFE FAH dum o], = 2013~2014d A

9 AEA Ags 4d Fdekeld /e @A AAFEY AARS

e s 1_'.;



= A gholal DS <312>9 MRS FEANE A AAlFE
of Agsl At dAA dAFE] dAd W AARTE FA oItk
TAAHCR A A HdA deES <E13>9 A

(% 13] A9 d9A Askg H#zk (13.01~'14.12)

A4 ALA A&
M 5HEA 7.39%
FAE A 8.12%
o33 A] 9.34%
A FGA] 9.28%
FTFFAA 9.25%
o) 7 3 & A] 8.77%
SARG A 9.23%
A& 5 E 2R Al 8.33%
A= 8.47%
AR 10.17%
FTHEE 10.63%
FTHHE 9.88%
Ao 9.58%
Aepd= 10.04%
AAEE 11.46%
AEE 8.87%
A 758 A = 8.25%
Am: A FEabs AN AE
HFAoR BE T dste] AA #A5HAY 49 T4, A
ARZH, GARTTS ol&ste] AdulFAvEHraE ¢f/c/, EA

A% of/chE Axtetr) Seids A7 ddFAu 80 EAtel @l
Fakis AR B0 = V{1 -t)ai, +7+r,+d—7})S] 7t QA A
2 FA7 Fastt o5 fa AFAT 9 74 FAAES Fxslth
AT HE(e)s A7Fe] B 2AM A RS R Al FETE

Ao o]z Agagim A LAY A B FANNA] FHE F

- 58 - &



N
e

A

mlo
P
:i
ol
rlr
= ald
12

2 = TAToE THste] Tkl dAAS

()= =AAY 20149 A% L2254 AFd 7 224

Hlwale] At WEolxp&(i ) 2014d 3d why] Ak 9]

2.983% = 7Fgsith AARFAE(DE W 22014 ZF=xd

2.9%% sttt A Zem|d(r )9% A MB]HI%(d)L g €14 (2005)=
(3]

3) MF 74

M FHI B BES VxR AFAFolN EXAute] Foug
P vHE Aor AGEE AFES Fauste] olFgEA BIPy Ay
39 BRY TH5H W A asE A

<14 AAd AAZFTEY AREE A9 olgEA FA4e £y
= HEE Fys Aot B4 oA Artdga 4] o)g
23 B S FEAZT] el TE5MS A 7 UM fFEoR YoF
Atk A7EASE o]Fg 2 A oA E ATFAES 12 AAFAE 022 AF
stomn, GAAS ojFrEA A= EAARS 12 AAFAE 0=
dEsit. <x8>5 Fastd HAARA = 99719 FHA M EE
FEoE o] QT



1

— N
g - © TN o
0 S m&m& o= || X BT RO oy
(@) B | B BT | 2o .
e — ™ T o
- =l — "X
N do | T T X o= 5
R o0
|| T @
an
= M Nk Ho B
o owm L TR T R

s §

K E IR Z IR 2R Mo | T | | B e
ey R EN R NV ol Bl I Kl N 21 B e
Tl <% S5 T o | || R

T o =i R e I =

om./ﬁo%oxoﬂﬂoXEo;lzT X

NRS) — 0

B B oW R W Lo = | N | s

AN AR e Rl L ~

S SRl Dl

o o ~ o —

Kok x| ® A

02
™ oo eE BT
Rt i A Y R R K 3r
I A e A L X
—,AD ZT ZT;OL N 2=
NN
~
¢+ o o Xk %o
h P N~ H X oW N i
i+ 4r
o B AF
B

pig

.
;OO

(il
)A

)

o

KR

Dj
A=
caal

o

o

ilf

A7} AR )

=
R

—_
10
J_.NO
)A
ol

AA FA

o=
Pt

S

VS|
~

pig

o

3 AA FARE 7] v

vt A4 FARG o] vjE R APESE AlA AR

Foith Mayo(1981)7F #

S

2 99

ool A Ayt e

Jvmo

EREC]

= Zlo] o3

gl

AnsE &8

_60_



}.

il

°©

F N elA

Az A8

5
=]

-

71€F ARto =

-

AA] A|F oz

of AR S 471

Fo}
1)

& @ u Aao] v

s

A
-

EN
EH

A

=

FHa 17l 7helM #Hd 89

W+ =
Bl

ol
s
-O
. 57FA A,

tar 9171

o
%
FRHel Topw] wrh

o
3l

S
=t

A 7t
l?‘

b

wl
=
A
-
b
]

15,

-
Rl
Rl

[e)

] ol

=

772

S A FEE FESt

AM 77
fo] A

<

A

A

L —

R

&

4
H

2]
H

1

L

o) Wk Aolsk

J o

A BA FQA AR T

HA
EX
=1
=
)

°©

g o] o o3y

sreiet.

-

FARN A AT A

Qe Ak

M 7ol HeR
FAT Al 3%l

17
LS R

=]

o
3|

% of gl e,
of 7]

=
T
-
pu
Al
=
=
T
|
=

T

T

_61_

 BERGEE AHEHYT] Rl



1

iz]
= <
e I n
ARl I v F
Ho;/uuLuLMoaAlW%% =
a7 | @ I
_ZU L
M\ ._AU
—
|
Mo R oo |
Qo | U 78 14| o | = | B #g |
gt L T2
e L P R
2L N TrE B
0 —_ 0
w| D T e RN
|~ il il
T o | N | ||
|| LT |
0 7‘~Ir‘ul‘~lr_WI
_
o W0 ||| || |
,moﬂwﬁ&Mwﬁﬁ%ege_%mﬁ_ﬁ/o%
AﬂlanﬁwﬁTﬂﬁzTﬁhinﬁMﬂuﬂoﬂLH
i g T T =
mﬂmi iESEsESE R
_
N
Gl | ey
wﬁ% H X oW N uir
4
o WO B AR

ol ohde 474 AT

%]\

o wel HATEA o o] Fojx

ot Al 2% A

g go17] wEolth

-
R

—

Mo
No

(2013)9] =

Nfo

=1

1

=

]

0

0

A

oA

§}1

AAZF7 EAE A

44

7Fssiet.

G

st e A

=
[

AM 7T 7

124919 44

0

al

|

7)4\0

sk
=

3

el

o

:F_

7] el el e ddA A

Pt

7}3]

_62_



3

o

of AMgH

A7)

16>3 2o

3L
ar

b <
A Age] FlE AdFANE

°©

Ha 6.18,

o

NxEAFS AT

5

il
de AR

Al 37
k

J

D 7% A%

=

........

ol TH o = |....
OB ol qlolo|lols| o B —
~ X NI R
At%oo. M%7%% O | | W_Dll i
aom N o -I..ull
e e
B — :
= N X N onlolol—lo]|— o
5o 3 IR IRSIRSS) ~|g (-
S = ™ d 7 ololg e )
~ _ i BO

i’ ®
B N E P REERE 5
oﬂ_A” RU. N N 17%%%% folg
r R ® 22 =

gy = _ | =
o w =\t il _
ol F X A A i 8
ST w ~lu=zs|g[ssgzglglgls] o= |
Nr,_7¢v1b| B | o o | |m|m|o| RN xR T
X o B | I R =Y Al A =
T Py M| g A

s X % 0 ~
c_ﬁOMoﬂmU %o | B Y o=
G4 R g N ol (i

o_a (min — N
T oy 5o & = _| |- |=IZI= o7

_._,l J.J.\I/" <X |8r
= oot %%ﬁ% 5| T |50 20| fo | | gl Uy
5 El 22E2EZsRERERT| = I

H < G N R R G R - R e =

T & oF fa | ™ [N | o | o N | 0 T
zi,nlvﬁui& R szTA.._MFLJIZTJI J;ML
= B e e R ok R
LN S I E TR RN Br o=
< X T T X R
Mﬁ%mull E —~ X
Jﬂ_.l.rO_Z._ [aN]



AFFH 73 #olo EA] AF-5 HAGsST. ol & Sl Arbd gk
A ol =A BRyPERE F]lst syl s 2z dE
S AAEg o ALY WHEE 14, HTEYE W v 2AAEE 4
Sttt 1 Ad= <E17>7 72
(3 17] AFgepd 2 24
. 27} AA LA ZFol HA
= A3 FA A | AT-AA | LA-FEA
A A Bt 5.56 7.86 - t=
HE@ | ZFHx | 4.21 7.99 - 9.476"*
&7 Hat - 0.44 0.65 t=
H2@ | EFHA - 0.07 0.79 -5.101*"
. Ht 3.19 2.94 2.42 t= t=
AN L5
EFHz | 2.04 2.30 1.97 -3.878™" 4,598
Ht 23.02 12.96 2.97 t= t=
<= A4k
EEHX | 27.73 14.88 588 | -16.670"" | 21.724™"
gl Ht 3.16 2.94 2.63 t= t=
T mzwEa | 113 1.24 128 | -6.193" | 4.456""
el 3t 55.49 50.13 52.64 t= t=
| EFHA | 13.29 14.66 13.21 | -12.764"* | -3.358™*"
= Lt 3255.3 | 2728.4 | 2944.6 t= t=
Ae? | mFEWEAF | 1523.9 | 16285 | 1479.6 | -11.202" | -2.597*
624 189 85
N
(19.2) | (10.7) | (21.1)
570 911 292 87
e ol A] (28.1) | (16.5) | (21.6) ¥2= Y2=
13771 1,025 657 143 220.696 52.703
(31.6) | (37.1) | (35.5)
. 684 634 88
&
(21.1) | (35.8) | (21.8)
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A1 5T

(3% 18] A A8 =443

TE A7 S o] FEA LAAG o] FEA
FTEHF HAA—-A7H, AH—->HA0 AA—-LA L, AA—->ZA0
EPAS Jéi Wald | Sig | Expf3 Jéi Wald | Sig | Expf

3 -6.001 | 110.0 .000 -4573 | 24.4 .000

AFEARE | -0.111 | 120.1 | 000" 090 | 2527 | 42.1| .000™" | 12.52
EREy -0.064 7.5 | .006"" 094 | 0239 153 .000™ 1.27

AR 0.054 | 220.1 | .000" 1.06 | -0.212 | 149.8 | .000"" 0.81
7Hrd 0.265 | 42.1| .000" 1.30 | -0.219 | 12.6 | .000"" 0.80
7H 0.211 | 99.1| .000" 1.24 | 0.155| 19.6 | .000"" 1.17
THE AR -0.001 | 60.2 | .000™" 1.00 | -0.001 | 21.2| .000" 1.00

570394 | -0.346 7.2 | 007" 0.71 | -0.435 4.4 | 036" 0.65

2 QX747 | -0.459 | 13.8 | .000™" 0.63| -0.623 | 11.3| .001°" 0.54
R -1.438 | 115.1| .000™ 024 | -0.736 | 12.4| .000"" 0.48
A 4,373 2,093
-2LL(0)/-2LL(K) 5115.622 / 4190.931 2033.385 / 1508.370
-2L1(0)-2LL(K) x?=924.691 df=9 p=0.000 x?=525.015 df=9 p=0.000
Cox and Snell R2 0.191 0.222
Nagelkerke R2 0.276 0.357
TR E 78.9% 85.8%

* YT 10%, *+ Fo5T 5%, **xx T 1%

A7FAgE o] &2 A B FoAd HAS 9% =8 A4
24 -2LL(0) 5115.622°]31 -2LL(K):= 4190.931% y?o] ¢
0.0000.%2 fFostA Hetgeow, 2y d9¥s YEl= Cox and
Snell R?%t2 0.191, Nagelkerke R*%t2 0.276°0.% REE&

Hqe A EAE
9] 27.6%% AWty vt EFAEES 78.9%% Tyl Hdyge wh
=35k uksk SFolvh. EAASE o)d7A By AL ¢xH] HE £
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Sl Ln(R5F wl&)
SHASF FAAT | EESAT t#k Sig.
T -0.464 -0.603 547
AANrE -0.113 -0.121 -2.350 019
TAAL 0.064 0.291 6.532 .000"*
7H A 0.256 0.248 5.418 .000"*
i A 0.006 0.065 0.237 812
A’ 0.000 0.058 0.207 836
AR E 0.028 0.055 0.664 507
7V AR s E R} 0.072 0.166 2.959 .003"*
Fg ChA A 9 -0.412 -0.121 -2.760 0067
3 olutE 0.856 0.326 7.167 .000"*
5718 Al 0.240 0.076 1.383 167
A1 N7 7] -0.014 -0.005 -0.055 .956
M 0.436 0.138 1.820 069"
xE 486
adj. R 0.292
F-Value F=17.640 p=0.000
* FOTFE 10%, **x TG 5%, *+x 5T 1%
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Abstract

An Analysis of Tenure Changing

Determinants of Chonsei Households

KOO, Ja-Kyung

Urban and Regional Planning

Department of Environmental Planning
Graduate School of Environmental Studies

Seoul National University

Unlike Western housing market which is separated only into own
and rent, there is another dominant tenure form called 'chonsei' in
Korean housing market. A tenant of chonsei is fundamentally renter,
but he or she doesn't have duty about monthly rental payment to
leaseholder. According to the contract of chonsei, a tenant provides
lump sum deposit to leaseholder and further rental payments are not
made during the rental term. At the end of the contract, the full
deposit is returned to the tenant. Chonsei have been effective on
Korean housing market in the period of unparalleled economic
growth that housing price had been rising and mortgage finance
system was insufficient. A landlord could have leverage effect by

deposit of chonsei lease, a tenant could get residential stability
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without housing fund for home-ownership. Generally the scale of
chonsei’s deposit is smaller than housing price.

Chonsei have been functioned as the dominant tenure in the
development process of Korean housing market so that the
component ratio of chonsei has been highest than other types of
tenancy. In recent years, however, the phenomenons that are
increasing of chonsei's price and decreasing of chonsei's ratio are
clearly observed in housing market. The market of chonsei is being
dwindled because it is difficult to expect a rise of housing price like
past time and the institutional finance system is easily available.

The purpose of this study is to estimate the determinants of
tenure changing for households who had a term of chonsei leases.
Concretely this study analysis the tenure choice and the
rent-deposit rate focus on households who just before lived in
chonsei. By investigating the housing demand theory, advanced
researches, and leverage theory of monthly-rent with deposit, the
explanatory variables is verified, and then the binary logit tenure
specification and the rent-deposit rate linear regression specification
are estimated by using 2014 Korea Housing Survey of Ministry of
Land, Infrastructure and Transport.

It is shown that the higher current income lower the chances for
home-ownership and raise the likelihood of changing to monthly
rent in a condition that comparative housing cost and demographic
characteristics are controlled at the analysis of tenure choice. The
high income households who switched to rental tenure set up the
lower deposit and the higher rental payment in a term of monthly
rent with deposit at the analysis of rent-deposit rate. Meanwhile,
the sufficient net asset raise the probability of owning the house in

tenure changing and the level of deposit in case of transition to
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monthly-rent with deposit.

Integrating two analyses of chonsei household's housing demand,
the chonsei households who have low income and insufficient assets
cannot help keeping the chonsei tenure. If they switch to monthly
rent, they want to high deposit and low rental payment for avoiding
the raising of housing expenses. In Korean housing market, chonsei
households are regarded as they can easily have home-ownership
because of chonsei deposit asset. But, low income households of
chonsei cannot accumulate the additional asset so that they should
maintain chonsei tenure.

According to theses findings, chonsei households need the
attention of housing policy about their income level in order to
attaining residential stability at the difficult time when chonsei price
rise continuously. These findings contribute to provide microscopical
understanding about housing demand of chonsei households in Korean

housing market.

Keywords : Chonsei, Monthly-rent with deposit, Tenure choice,
Income, Asset
Student Number : 2011-23915
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