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Analysis of Monthly Rent Transition Spillovers among
Housing Types in Seoul, Gyeonggi, and Incheon
- Focusing on the Monthly Rent Share -
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I Abstract |

This study empirically analyzes the transmission pathways for the transition toward monthly rent
in housing leases for different housing types in the Seoul Metropolitan Area. Rental transaction
data provided by the Ministry of Land, Infrastructure, Transport and Tourism were used to identify
changes in the ratio of monthly rent transactions relative to jeonse transactions between January
2017 and December 2025. On this basis, the interdependence and transmission structure of
fluctuations among housing types were identified through connectedness analysis. The results
show that apartments function as net transmitters, transmitting changes in monthly rent dynamics
to other housing types, whereas strong bidirectional spillovers are observed among non-apartment
submarkets. This indicates that the transition toward monthly rent is not an independent change
within a single housing type, but rather a coordinated adjustment process among interconnected
housing submarkets. In addition, regional differences in transmission structures suggest that the
mechanisms of monthly rent transition operate heterogeneously within the metropolitan area. This
study’s contribution is twofold: to interpret the transition toward monthly rent as a dynamic
spillover phenomenon and to empirically demonstrate the linkage structure among housing types.

Keywords: Seoul metropolitan housing market, Transition to monthly rent, Monthly rent share,
Inter-housing-type spillovers, Volatility spillover analysis
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B 1) 712SAEAN 2ol %p)

T Observations Mean Maximum Minimum Std. Dev. C.V.
OfIte 107 0.12 7.82 -7.57 2.93 24.2223
NE HELIH 107 0.25 5.93 -5.74 1.99 7.9659
QUIAH 107 0.14 6.36 -6.41 2.34 16.5542
LM 107 0.19 8.45 -5.37 2.12 10.9323
OftE 107 0.12 11.40 -8.01 3.47 29.3954
2] HECIH 107 0.36 9.08 -3.30 1.59 4.4668
QA 107 0.20 10.07 -7.68 2.29 11.6275
LM 107 0.26 4.78 -4.23 1.79 6.8524
OtmtE 107 0.06 14.85 -15.93 4.20 67.0159
ol HEOIH 107 0.44 10.35 -7.25 2.90 6.5855
QA 107 0.12 8.22 -9.53 3.40 27.2402
AZCHAMIH 107 0.13 7.65 -8.08 2.70 21.3578
1) H, CV.e AL
2) C.V., coefficient of variation.
2RI 27.2402)7 AHTAIHI(IM 21.3578)  Wsh- &2 $4 - AF F& AR 50l 54 Al
NME A MEAdol ZA Uehgth v, & of 5202 TSI, o]F oA 139
SV Al A1 BRolM s AerHAdE 2R AREA FERE 7 ol F=rt g
O & WA UERHAZ 7.9659, 471 4.4668, 21 4= Qltt. o]of w1271 A= A -
3 6.5855), dE S7FE2 AR YA WE ARQ ©Y] FXHFAT o] A3t - FhE
42 Bl G2 A o7 FRlFE, WAsHA ¥rgste W, 3671 A== LA
4 4eg dslstel 3714 94 FERHSH A
2. MEENZT} o] AE)S Belshe o] felstck. B3 B ATE
W g Aol 117 Cholesky 42 gF
1) ¥sd AojAl 2 2)9)517] §18) GFEVDE 1 83}e], Felg.
2 AT YIS MR AR 4 W] B 23 4T TR Sasten
B2 fYACZ Diebold and Yilmaz(20009, ojgfgl o] &2 & A9 AFEHLS VAR(D)
2012)9] JH HoJA(spillover index, o]  HPFZ 7|90 & 51H, d57]17Hh)=12, 3671¥
Ay &85 DY 9424 42 737 H54d EFUES, 749 F=(random draws)=200,
Aol Axtolct. YE AHAAIZANM= A= GFEVDE Z-&-st3ict
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a o ome | msthir | omrw | emom | PV | Net spillover

OHItE 71.2 59 7.8 15.1 28.8 6.7
HELOIH 4.5 44.8 22.9 27.9 55.3 9.6
M= QA 6.0 20.7 43.8 245 51.2 -1.3
AZCHAITH 1.6 19.1 21.9 474 52.6 -14.8

Spillover from others 221 45.7 52.5 67.4 187.8
OfLtE 86.5 4.1 8.2 1.1 13.5 4.6
HEOIH 3.0 57.8 20.9 18.3 42.2 -5.4
47 QA 5.3 22.3 63.7 8.6 36.3 -3.0
LM 0.6 211 10.2 68.1 31.9 3.8

Spillover from others 8.9 47.6 39.3 28.1 31.0
OfLtE 89.3 3.1 5.1 2.6 10.8 2.9
HELI 2.4 88.2 3.9 55 11.8 -0.6
oI QUIAE 4.1 3.9 85.3 6.8 14.8 -0.7
pai=R N 15 55 6.5 86.5 13.5 -1.4

Spillover from others 8.0 125 15.5 14.9 12.7

Z . From othersz 2EZE8H R
HEM FHOX}, (-)= HEA &

_So — oo

=]
SXE 0.
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InEXE

i

B A7E Sudel 4 Age toR FHRYE driRe] YAsk ojmd AEE HolHiAE A5
BAElolt. FERERON AT Aoii AARARE B3] 20179 1958 202549 12871 A
YAAY Hl59] AslEe 753, oS Hlo FeEGY 7k WEe] 4T A5 Ho| TEE AAY BHL
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