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I Abstract |

Chonsei loans have continuously expanded to support housing stability of low-income households
during periods of rising Chonsei prices. However, from a dynamic perspective, the increase in
Chonsei loans may lead to excessive housing consumption, stimulating demand and potentially
driving up Chonsei prices to exacerbate housing instability for low-income households. An analysis
of the use of Chonsei loans suggests that, in addition to individual effects on submarkets, demand
spillovers among submarkets may also occur. Based on estimations for a demand model of renter
households in the Seoul metropolitan area, the result shows robust demand increases across
different age groups, supporting that Chonsei loans could arouse demand growth. Therefore, it is
necessary to actively monitor the system to prevent unchecked expansion of them and to gradually
reduce the volume of them in order to ensure housing stability. Additionally, efforts should be
needed to improve market inefficiencies from a long-term perspective, such as incorporating
Chonsei deposits, which belong to a non-institutional debt, into the formal financial system.
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(¥ 2) Continued

Ha Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
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MSE 598 567 345 359 301 305

=)

2) OLS, ordinary least squares; MSE, mean squared error.
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(H A-1) SAAE FXHZAITobit)

4 20184 20194 20204 2021 2022
AAS -10.674™ -9.642™" -9.926™ -13.121" -14.876™
e (1.997) (1.851) (2.183) (2.263) (2.496)
1.849™ 1.824™ 1.915™ 2.123" 2.158™
p=ESY T
s a8 (0.077) (0.071) (0.083) (0.086) (0.094)
-0.020™ -0.019™ -0.020™ -0.022™ -0.022™
JIRE g Mz
EREEERE (0.001) (0.001) (0.001) (0.001) (0.001)
IE g8 ~7.548™" -7.843™ -8571"" -9.732™ -8.854™
(044=1) (0.434) (0.408) (0.454) (0.478) (0.509)
ERE -1 16.605" 20656 18.358™ 16.393™ 22.158™
PIGESTI-PE T (1.158) (1.098) (1.323) (1.438) (1.556)
(1ZE=0) i8is=1 102717 10.722™ 9.738™ 10.293™ 10.913™
o= (0.461) (0.426) (0.497) (0.510) (0.567)
E 0.029™ 0.021™ 0.029™ 0.026™ 0.021™
(1008t &, 208 1) (0.001) (0.001) (0.001) (0.001) (0.001)
N 8,199 8,558 6,755 6,936 6,502
Log likelihood -34,724 -35,814 -28,345 29,379 27,958

ek

Z=:1)"p0.1, " p<0.05, " p<0.01.

2) BATSE 7179] SIREAS(1003t ¥, 206 TH)S A8
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552

B A-1) 253 YAPIT 42 B3 £ ZIOLS): AU - HHXZUE 45388

B m Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
20~29H=1 304727 | 26.3077 | 56.7037 | 41.979*** | 384667 | 33.0277 | 30.067"
(0.493) (0.520) (0.664) (0.632) (0.769) (0.603) (0.716)
30~39H=1 488017 | 44.833" | 66.478" | 46.893*** | 43.0057 | 38.208" | 34.909™
(0.322) (0.352) (0.463) (0.501) (0.747) (0.483) (0.695)
20~49K=1 59.470"" | 54.836"" | 72.545™ | 50.033*** | 46.452"" | 41.402 | 38.235™
(0.308) (0.338) (0.349) (0.440) (0.719) (0.427) 0.671)
56.656"" | 51.886"" | 72.497" | 50.541** | 47.740™" | 42.639"" | 39.987™
= oy ~ =

I AB] 50594 | T 500 | (0333) | (0.368) | (0441) | 0678 | (0426) | (0.632)
60~694=1 52.098™" | 47.850"" | 70.119™ | 49.216*** | 48.722"" | 42.651™ | 41.389™

(0.323) (0.347) (0.494) (0.529) (0.669) (0.502) (0.623)
70~79M=1 483377 | 44.456™ | 67.6257 | 49.953*** | 51246™ | 43533 | 433777

(0.416) (0.430) (0.582) (0.575) (0.633) (0.544) (0.591)
80~89H=1 46.897" | 43.0007 | 67.038™ | 50.547*** | 55000 | 43.861" | 45.495"

(0.663) (0.663) (0.743) (0.703) (0.709) (0.663) (0.664)

20~29H=1 9.777" 10.933™ 7.6417 5.570%* 6.1377 4769 4,953

(1.455) (1.419) (1.228) (1.110) (1.131) (1.036) (1.042)

30~30K1 11.281™ | 11.471™ 7.000™ 5.842%#+ 6.215™ 4011 4.034™

0.679) (0.662) (0.575) (0.520) (0.531) (0.487) (0.490)

20~49K=1 121347 | 12411 6.136™ 5.452%% 5534 2514 2.302"

HARE (0.746) 0.727) (0.632) (0.571) (0.583) (0.535) (0.539)
2 018 | 5o 5ou1 13.734™ | 146417 | 7.872" | 6.527%* | 7.404™ 3.159™ 3.345™
x (0.957) (0.933) (0.810) (0.732) (0.746) (0.685) (0.689)
TIE= ol

R 60~6OM=1 10.282 11.032 8.260 6.689*** 7.692 4.065 4376

(1.339) (1.304) (1.129) (1.020) (1.039) (0.953) (0.958)

20~79K=1 7873 8.337"" 7.505™ 6.925%** 7.166™ 5.107" 5.082™

(2.130) (2.074) (1.793) (1.620) (1.651) (1.513) (1.522)

80~BOM1 -0.372 1.327 3.672 4.410 3.589 1.078 0.380

(4.246) (4.134) (3.574) (3.229) (3.291) (3.015) (3.032)

6.412™" 5.759™ 3.540%** 3.731™ 0.988™ 0.896™

HO . % 9=
e TR K= 0.466) | (0403 | 0364) | (0371 | 0342 | (0.349)

18.638™" 12.855

Eakiaa (0.465) | (0.406)
ol%=1 2959 | 1488 | 5806™* | 58557 | 9.828™ | 10.007"
x|} o (0395) | (0.344) | (0315 | (0.321) | (0.299) | (0.301)
=0 | 7)1 44217 | 23097 | 5.003** | 4958 | 86017 | 8838
° (0270) | (0.236) | (0.215) | (0.220) | (0.207) | (0.208)
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I A-1) Continued

B Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
ofiChY =1 -15.998™ | -13.308*** | -14.182"" | -12.400™ | -12.757""
== (0.492) (0.446) (0.454) 0.417) (0.419)
FHRY | e i -20.777"" | -13.807*** | -16.300™ | -12.791™ | -13.939™
(OHItE=Q) | =7 (0.357) (0.335) (0.335) 0.313) (0.310)
oAt~ -16.283" | -8.562%* | -13.144™ | -9.218"™ | -11.566"
-= (0.497) (0.467) (0.460) (0.436) (0.425)
~ -11.068™ | -7.177"" | -7.062™ | -3.278™ | -2.917™
20-39M=1 0301) | ©276) | 0282 | (0263 | (0265
= R Ty -14.731™ | -9535™ | -9.644™ | -4.602™ | -4.276™
(1, 291 (0.270) (0.251) (0.257) (0.244) (0.246)
60~89K|=1 -20.265"" | -16.790™ | -16.649™ | -13.957™" | -13.671"™
(0.480) (0.436) (0.444) (0.409) 0.411)
AUHAE 0.272™ 0.148™
(1002t &, 204 1X) (0.006) (0.006)
SHAIAE 0.399™ 0.222"
(1002t 9, 201 18) (0.015) (0.014)
Z=AHI2 0.068™ 0.073™
(1008t &, 208 18) (0.001) (0.001)
LA 0.019™ 0.014™ 0.003" ~0.001
(1008 &, 201 18) (0.0003) (0.001) (0.0004) (0.001)
Adjusted R? 0.829 0.838 0.879 0.901 0.897 0.914 0.913
MSE 598 567 423 345 359 301 305

Z:1)"pc0.1, " p<0.05, " p¢0.01.
2) OLS, ordinary least squares; MSE, mean squared error.
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