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70% Ol 35} 18,625(14%) 18,518 107 0.574%
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80% =x} 59,201(44%) 56,569 2,632 4.446%
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ofof7FH¥Hsts | 0% =3t 105,953(80%) 103,541 2,412 2.276%
22(p) 25.769(0.000%**)
0% ol|st 63,922(48%) 62,307 1,615 2.527%
Mol 5| 0% =z} 69,255(52%) 67,695 1,560 2.253%
22(p) 10.721(0.001 **)

-4 - M =



T 2 EUH5(08) oA At At g
0% olst 71,202(53%) 69,477 1,725 2.42%
MM7IHwstg | 0% =31t 61,975(47%) 60,525 1,450 2.34%
2%(p) 0.982(0.322)
14 113,393(85%) 111,820 1,573 1.39%
2d 10,014(8%) 9,672 342 3.42%
Bugdas
34 ol4 9,770(7%) 8,510 1,260 12.90%
22(p) 5,169.493(0.000%**)
sl < 51,881(39%) 50,650 1,231 2.37%
E7|nd x| o| s & 81,296(61%) 79,352 1,944 2.39%
22(p) 0.047(0.829)
g2l 1,208(1%) 1,073 135 11.18%
g olo & Atedel 131,969(99%) 128,929 3,040 2.30%
22(p) 404.865(0.000+ )
g A 69,836(53%) 67,979 1,857 2.66%
N of M 62,133(47%) 60,950 1,183 1.90%
22(p) 83.304(0.000%**)
30ti ol 5t 20,971(16%) 20,405 566 2,70%
50CH ofst 79,105(59%) 77,301 1,804 2.28%
H ol 60CH OfAb 31,893(24%) 31,223 670 2.10%
22(p) 20.583(0.000% %)
OLZLE 94,320(71%) 92,772 1,548 1.64%
FTE S OlItE 2 38,857(29%) 37,230 1,627 4.19%
z2(p) 766.479(0.000%**)
>z A 33,766(25%) 32,821 945 2.80%
S~EHE H|$+=z 3 99,411(75%) 97,181 2,230 2.24%
22 (p) 33.416(0.000%**)
1@ o|st 15,840(12%) 15,540 300 1.89%
3@ o5t 94,540(71%) 92,044 2,496 2.64%
233
3l xm} 22,797(17%) 22,418 379 1.66%
22(p) 93.995(0.000% * )
A = 20,664(16%) 20,069 595 2.88%
M9l A g 7= 112,513(84%) 109,933 2,580 2.29%
22(p) 25.790(0.000+ )
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0.754, Wiwi7bAA RS AAZFAAFRS s 3 aAla ghel 0
CUEAE ARG Fas VIFRS Seldt Ay Pzt
GEedd wAe fdd gedd AN Ao AARSITHRES Afag el
M F AEE FE AL FANE, ofgE o, RIIEAS For ek

TEE oF, AYE A3 FIHREAT T o= EAH R FovskA] Gtk

[# 14] Hel/Xlei2l Pearson AHEAH

K

A ux [ Meel | A | 09 | gom | BN | 23 | 5]
- R el el - . - B R - B - -
AP )
—100
Chal
wo 0.048 1
Hu *ok ok
-0.059 0.042
OHIIE x4k *okok 1
~z Oggil 0.0g? -0.001 1
Hz 0.035 | 0.091 0.244 | 0.073 1
E.’-O_ﬂ KKk koK *ok ok Kk
Aol 0.017 | -0.037 | -0.086 0.046 | -0.028 1
AE *okk *okk Fokok *ok % *okk
B 0.106 | -0.101 0.075 0.111 0.108 | -0.060 1
Hls *okk Kok *okok *ok ok Hokk *okk
ofjof -0.041 | 0011 | -0.035 | 0.040 | 0.171 | 0.165 | -0.194 1
714 *kok *okok ok ok *kok *kok *kok *okk
Aloi= -0.007 | 0.023 | 0.045 | -0.146 | -0.080 | -0.146 | -0.008 | -0.053 1
2dE Kk *okok *ok ok *okk *okok *okok *ok ok *okk
A -0.030 | -0.008 | -0.134 | -0.236 | 0.068 0.059 | -0.073 0.781 | -0.026 1
74 *kk Kok *okok *kk *kk Kk kK *okok 4k
H= 0.068 | 0.754 | 0.016 | -0.010 | 0.135 | -0.036 | -0.078 0.028 | 0.008 | 0.011 1
F BN *kk *okok *okok *okk *kk Kk KAk Hkk *okk *okk
7] 0.005 | -0.060 | -0.313 | -0.007 | 0.224 | -0.015 | -0.081 0.386 | -0.116 | 0.384 | -0.040 1
oo | * *kok *kok *k *kk Kk KAk *kk *kk *okk *kk

% p<0.1, ** p<0.05, *x*x p<0.01



H| EFE3} A S e TMN Y
4 AT t(p)
B SE B S Xt VIF
(Ak5=) -9.094 | 0.453 -20.097(0.000"""
ol o8 3.295 | 1.444 | 0.009 2.282(0.022™" 0.428 2.339
OlTIE o f -5.844 | 0.225 | —0.080 | —25.941(0.000™"") 0.764 1.309
223 of 0.202 | 0.236 | 0.003 0.854(0.393) 0.759 1.317
HEZ o (uake) 0.013 | 0.001 | 0.038 | 12.476(0.000"") 0.786 1.273
Mo H o 2.215 | 0.256 | 0.024 8.668(0.000"") 0.936 1.069
HijH| S 19.729 | 0.519 | 0.110| 38.008(0.000"") 0.867 1.153
ojoj 712 H3Eg -9.466 | 3.050 | —-0.016 | —3.103(0.002""") 0.279 3.588
Al E HSIXIE -0.069 | 0.135 | —0.001 -0.516(0.606) 0.960 1.041
MAM71H Hals -18.935 | 3.981 | -0.024 | -4.756(0.000""") 0.284 3.519
BEagAs 0.047 | 0.003 | 0.067 | 16.064(0.000""") 0.425 2.354
E7| 2R 7 sl et -0.076 | 0.224 | -0.001 -0.340(0.734) 0.672 1.488
F(p) 306.018(0.000"")
™ E RHMZ 0.025
Durbin—-Watson 0.366

* p<0.1, ** p<0.05, ***x p<0.01
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Al 1
100
al
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sokok
002 | 0077
Yol 1
sokk sokk
o | 009 | 002 | 01 1
sokok sokok *kk
04 | 00 001
253 004 1
Sokk sokk
wx | 00 | oo | 002 | o2m | oom
= 1
a - sokk sokok sokok Fokk Hokk
Mze] | 0017 | 00 | oos4 | 008 | 006 | 008 1
iﬂi’:’! sokk sokk sokok sk sokok sokok
wry | 0106 | 000 [ 0144 | 00% | 0111 | 018 | -0080 1
H 8 KKk KKk KKk kK% kokk kkk KKk
g | 004 | 0027 | 008 | 0085 | 000 | 0171 | 065 | 01% 1
7% Sokk Sokk sokk sokk sk *okok *okk Sokk
0007 | 00 | 0015 | 00s5 | 0146 | 000 | 0019 | 008 | 0083
Ads 1
*k KKk *kkk *kkxk *kkk *kkxk KKk *kk
=g | 000 | 006 | 0o | 0134 | 023 | 00 | oo | 005 | 0m1 | 0ws 1
7];_1 KKk * *kk *kk kokk *kokk KKk KKk KKk *kk
wx | 00| 0083 | 03| 006 | -000 | 013 | -00% | 00 | 0@8 | ooB | ool 1
a—}l\_ KKk KKk *kk kokk kkk KKk KKk KKk KKk *kkxk
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=71 1
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* p<0.1, ** p<0.05, *#*x p<0.01
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[E 17] AIHQl ClEME

=4
A
o

HIEES AT | ZMAM BN
B t(p)
B SE B =Xt VIF

(Ak) -6.113 | 0.616 -9.918(0.000""")
oH -0.008 | 0.171 | 0.000 -0.047(0.962) 0.983 1.017
L}o| -0.036 | 0.007 | —0.013 | —4.790(0.000""") 0.957 1.045
OlutE of & -3.626 | 0.214 | -0.051 | —16.933(0.000""") 0.757 1.321
223 o8 0.365 | 0.224 | 0.005 1.629(0.103) 0.759 1.318
HEZZH (e k) 0.018 | 0.001 | 0.054 | 18.383(0.000"*) 0.799 1.252
M= A oHF 2.446 | 0.241 | 0.027 | 10.127(0.000"*) 0.936 1.069
Hijd g 12.804 | 0.497 | 0.072 | 25.737(0.000""") 0.856 1.168
ojol 7+ e3Ete -2.800 | 2.891 | -0.005 -0.968(0.333) 0.278 3.591
AAE BHEIRIE 0.085 | 0.127 | 0.002 0.666(0.506) 0.961 1.041
MM 712 58 -23.268 | 3.773 | -0.030 | -6.168(0.000""") 0.284 3.518
2EUmH 0.795 | 0.007 | 0.298 | 112.719(0.000""") 0.972 1.029
E7| G x| 7 il & -1.589 | 0.212 | -0.024 | -7.487(0.000""") 0.671 1.491

F(p) 1,292.536(0.000""")
+H™E RAZ 0.105
Durbin—Watson 0.472

* p<0.1, ** p<0.05, **x*x p<0.01

_46_

-\..-




gz

A 3 A o]

A E

oH
)
[aN]

0
M
7

0

)

B

—~
fIfe)

bo] 2A2g BARAE A

S

BE A3 oRE

iy

B

i dehdol Helel

AICE

J|

=]
14

= As

5

A
of Ml Al AA(1331771)E A

o
=

gy

155}
o

A AR5 FAMSG

s

3

1

o

BL
—_
file)
xr
i
el
00

J@O

)

d o dA

|

o

=3
H

w}

UH

o]

]

o

A

Aom WAtk FAFom ddidle] &

ki3

Nlo

tel Abar 7t

5]

o A 7E S

7

=
o

’do] 1.187+)

-
6}

7}

Aesl el 9 Bk Aedl Adel gl mud Ax

wuh} AR

e

=
o

19)
o

=
[}

o] 1.1764)

=
[

7}k,

-2l W) & )

7 A7 AT 27

13
o

A W = o}

Lol A ] &

¢}

T
-~ K

201 A1

=y

3}

o 2E 200 A

A A7

ZA

1
e

o
A

nekA] e kT

o

)

NR

o

fH] &3t

Z

18]e] $E=q ol s}

3T
ar

[

SRR

o

1}

724 ]

=

&°] 80%=

40.2% % FE=HlA

-2
el A wjuj A4 dss 71

o
ﬂ”
e
el
T
il
X

KeR
s 2 I

Hl&o] 57.1%%

A7 A o ®

o]
K

™

—
o

_47_



gk Abg 7 B A

A go] EolAFE AMEITFNIRREZT Al TUtEE AL FoiE

001914 TAAo=Z Foju gt FAnE& 60% o8t T3+ vlws] & w dAE

TSR Z A beAe EAjuE 70% ol sk kol A 59991, 80% olsl 3t

A= 459108 S7FskE Ae® yEel FAju g

el & &S v A4S & Aok AA AFRA A Bs) AAFEAHE )7}
o

Fgo] ¥l A5 AALFFUHNZ At G259 FANORE F9

o
1o
=)
rol
i

o A ARET Ao PFoz Ve

AAA LA Ha AATEAAS] AGEol FAT A AARLFFVHR
F At 2 Ao dIsgot B4 dn AUE Wst AMRFFNRL
Apatel A dakel fomeA ehgkth X ATl Auel AN A%

HlolH #AZ ddES deieR Adsdonz & Aqe dintor z7)a

o|\

o] FoldFE AARTTWNIRST Aoyt AT Aor o4 24 Ad=

()
()
—_
N
MN
2
R
== :(O
1o
=)
e
)
f
ol\
i3
il
A
i
N
)—l
of
)
_OL
=)
g
HI
ol\
HU
r&‘l
f
ol\
>
=
)

- 48 - A 21



npAl et o 2 FIHAA 7 AARSEREE RS Alale] WA= GF
k. o= FHAA T A Ao

Aol maph 9es ofm @

Moz felvsA o
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28 1 28 2
4=
B exp(B) | F&EE ¢} exp(B) | F2l&E
Hel of & 1.928 6.877 | 0.000™ 1.376 3.960 | 0.000""
OfotE o & -1.048 0.350 | 0.000™ -1.181 0.307 | 0.000™
F=H of& 0.209 1.233 | 0.000"" -0.013 0.987 0.779
In2 53 0.171 1.187 | 0.000"" -0.017 0.984 0.708
M2 o7 0.162 1.176 | 0.001"" 0.643 1.903 | 0.000™"
BHH|S 0.000"
ExH| & 70%0]|5t 1.792 5.999 | 0.000"
FilH|E 80%0[ 5} 2.533 | 12.597 | 0.000™"
2id|E 80%xnt 3.827 | 45.910| 0.000""
ool 7t w#stg -4.088 0.017 | 0.000™
HAHE HaAtE -0.004 0.996 0.898
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H2EUZAHE 0.007 1.007 | 0.000"
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Cox-snell R® 0.008 0.030
Negelkerke R? 0.038 0.150

Hosmer—-Lemeshow

239.765(0.000"")

281.597(0.000"*"

* p<0.1, ** p<0.05, ***x p<0.01
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[E 20] AlAQl 2X[AE S| EAM Huf

2 3 2 4
B 4
B exp(B) | FelgE ¢} exp(B) | FelE
Y 0.318 1.375| 0.000""" 0.072 1.074 0.077
Lto] -0.016 0.985| 0.000" | -0.009 0.991 | 0.000""
olZlE ofF -1.030 0.357 | 0.000""| -0.966 0.381 | 0.000""
A o{F 0.232 1.261 | 0.000""" 0.004 1.004 0.940
In2&55% 0.207 1.229 | 0.000"" 0.171 1.186 | 0.000"""
MELAMA o7 0.150 1.161 | 0.002"*" 0.605 1.831 | 0.000"""
Bidlg 0.000"""
FilH|E 70%0[5} 0.148 1.160 0.302
Fild|E 80%0[5} 0.724 2.063 | 0.000""
Exu|E 80% ==t 1.942 6.973 | 0.000""
ool 7tA Haks -3.634 0.026 | 0.000""
AHE HEAE 0.015 1.015 0.610
HM7HH Hstg -7.117 0.001 | 0.000""
2EUIAF 0.030 1.031 | 0.000"""
S| AR 7 ol -0.350 0.705 | 0.000""
g -6.543 0.001 0.000 | -7.607 0.000 | 0.000""
7ol = 893.512(0.000"") 5,499.491(0.000""")
-2 Log = 28,041.689 23,435.710
Cox-snell R® 0.007 0.041
Negelkerke R? 0.034 0.207
Hosmer-Lemeshow 53.435(0.000") 15.824(0.045")

% p<0.1, ** p<0.05, *x*x p<0.01

F- A1) & reference group : -4 & 60%°] 5}
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Abstract

A Study on Determinants of Jeonse

Deposit Return Guarantee Accidents

Roh, Ju Hee
Master of Public Enterprise Policy
The Graduate School of Public Administration

Seoul National University

The number of cases where tenants suffer damages due to the failure to
receive their deposits back even after the contract ends is rapidly
increasing. Historically, it has been difficult to estimate the extent of
non-returned jeonse deposits and the resulting damages, as jeonse has been
primarily a private financing arrangement. However, since the launch of the
jeonse deposit return guarantee by the Korea Housing and Urban Guarantee
Corporation(HUG), a public institution, in 2013, it has become possible to
statistically track the number and amount of non-returned jeonse deposits.
While most cases can be attributed to timing discrepancies during the
process of tenant turnover, there have also been Iinstances where a
significant number of victims were affected by speculative investments
across multiple properties.

As of December 2021, the Korea Housing and Urban Guarantee

Corporation holds a 94% market share in the jeonse deposit return
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guarantee product. With the increasing subscription rate, the scale of jeonse
deposit accidents is also growing. Failure to identify and address the main
causes of these accidents can severely impact the financial stability of the
corporation and hinder the continuous provision of deposit return guarantees
to protect tenants. This study aims to provide insights to the corporation
offering jeonse guarantee products and the lessees utilizing the jeonse
system by identifying the determinants of jeonse deposit return guarantee
accidents.

Previous research and theories on default in housing finance products
have primarily focused on mortgage loans. Theories of mortgage default can
be categorized into the equity theory and the ability—to—pay theory. The
equity theory suggests that debt defaults occur when net assets decline,
while the ability—to-pay theory argues that debt defaults happen when net
income decreases. Many previous studies have demonstrated the significant
impact of variables related to these two theories.

In this study, the occurrence of jeonse deposit return guarantee
accidents is set as the dependent variable. According to the equity theory,
the independent variables in this study are the debt ratio and the change
rate of housing sales price index. Following the ability—to-pay theory, the
independent variable included in this study is the unemployment rate.
Additionally, as a unique aspect of this study, variables related to liquidity
constraints, such as the change rate of jeonse price index, the number of
guarantees issued, and the inclusion of house speculative overheated
districts, are introduced. Control variables include the presence of a
corporation, the presence of an apartment, the location in a metropolitan
area, the guarantee amount, the presence of a senior secured bonds, the
age of the lessor, and the gender of the lessor.

The dataset for analysis comprises 133,177 cases of jeonse deposit
return guarantees issued by the Korea Housing and Urban Guarantee

Corporation in 2017 and 2018, with the observation period for guarantee
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accidents ranging from January 1, 2017, to December 31, 2022. The
analysis employs logistic regression analysis using SPSS.

The findings from the analysis provide support for the equity theory
within the corporation/natural person model. Specifically, a higher debt ratio
and a lower housing sales price index change rate are found to increase the
probability of accidents. However, the change in the unemployment rate is
not found to be statistically significant, leading to the rejection of the
ability—to—pay theory. Additionally, the likelihood of accidents rises as the
rate of change in the jeonse price index decreases and the number of
guarantees increases, partially supporting the liquidity constraint hypothesis.
In terms of control variables, corporations demonstrate a higher inclination
towards guaranteed accidents compared to individuals. Furthermore,
non-apartment structures and senior secured bonds exhibit a positive
association with an increased likelihood of accidents.

The model that solely focuses on natural persons, excluding corporations,
yielded results that align with the corporation/natural person model.
Specifically, an increase in the debt ratio and a decrease in the housing
sales price index change rate were associated with a higher likelihood of
accidents, supporting the equity theory. However, it was not statistically
significant that the probability of accidents increased when the debt ratio
was 70% or less compared to when it was 60% or less. The change in the
unemployment rate did not show statistically significant results, leading to
the rejection of the ability—-to—-pay theory. As the rate of change in the
jeonse price index decreased and the number of guarantees issued
increased, the probability of accidents increased. However, in the model
analyzing only natural persons, the designation of house speculative
overheated districts yielded statistically significant results. Contrary to
expectations, the likelihood of accidents decreased when a property was
located in a house speculative overheated district. This can be attributed to

the fact that the designation of such districts did not effectively restrict
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liquidity but instead resulted in phenomena such as increased sales prices
due to a shortage of houses for sale. In terms of control variables, an
increase in the lessor's age and the property being an apartment were
associated with a decreased likelihood of accidents. Conversely, higher
guarantee amounts and the presence of senior secured bonds increased the
probability of accidents.

Based on the results of the analysis, several implications can be drawn
to reduce the likelihood of accidents. These include effectively managing the
debt ratio within an appropriate range, closely monitoring sales and jeonse
prices, regulating the number of guarantees issued, and offering liquidity
support to multi—housing debtors with the capacity to repay. Additionally, as
policy recommendations, it 1s suggested to provide comprehensive housing
market price information, disclose information about unscrupulous landlords,
establish protective policies for tenants, provide both physical and human
resources support to relevant institutions, and enhance existing institutional
frameworks under the Lease Protection Act.

[t is anticipated that this study will contribute to the enhancement of risk
management in tenant protection and the provision of jeonse deposit return

guarantees by relevant institutions in the future.

Keywords : jeonse deposit return guarantees, guarantee accidents, default,
eqity theory, ability—to—pay theory, liquidity constraints, logistic regression
analysis

Student number : 2022-23599
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