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An Analysis of Determinants of Demand for Chonsei Deposit Loans
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< Abstract >

This study empirically examines the determinants of households’ demand for Chonsei deposit loans
under the Chonsei rental contract system in Korea. Using pooled data from the Korean Housing Survey
between 2016 and 2023, a two-step Tobit model is employed to address the potential endogeneity of
the Chonsei deposit amount in estimating Chonsei deposit loan demand.

The estimation results show that households’ economic conditions, such as income and net wealth,
as well as financial market conditions, including the Chonsei deposit loan interest rate, significantly affect
their Chonsei deposit loan decisions. Demographic characteristics are also found to be important. In
particular, newly married households tend to borrow larger amounts, reflecting their stage of household
formation and the need to allocate economic resources to other purposes such as childbirth and child
education.

Further analysis reveals substantial heterogeneity in Chonsei deposit loan demand across income
groups. Compared to higher-income households, lower-income households’ loan demand is more
sensitive to changes in income and net wealth, but less sensitive to changes in the loan interest rate.
These findings suggest that wealth and income constraints play a more binding role for lower-income
households, limiting their responsiveness to price-based adjustments. As a result, continued policy
support aimed at improving access to Chonsei deposit loans—particularly through targeted, preferential
loan programs—remains important for enhancing housing affordability among lower-income tenants.

Keyword : Chonsei Deposit Loan, Household Heterogeneity, Income and Wealth Constraint, Endogeneity,
Two-step Tobit Model
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52 ST A2y A2z

<E 4> dMAZ tE £ 2 ZHASASE 7t (S5Hs TMAE HE2)
R _/.\_% % =0 AlFO _/.\_% %

=B $%;7:I¢ < o Z%;:* : tof —’.*—Zé;t’?— : tar
Abgegt -5.540 ™ -5.92 -0.197 -0.17 4.380 1.56
M| 2 EZ(HOH) 1.015 9.28 1.058 *** 16.64 0.863™ 8.62
EAMHTHE) -1.062™ -12.70 -1.045 ™ -24.20 -0.826 ™ -8.10
ZAS(HTHY) 1.224™" 5.07 0340 ™ 2.06 0.287 " 1.99
t=2e(%) -0.265" -1.73 -0.643 ™ -5.96 -1.501 " -4.48
7t A(M) -0.039 ™ -3.55 -0.088 ** -3.71 -0.187 ™ -3.22
20 HEiME = 1) 1.386 253 0.986 = 2.45 1.726 1.43
22 HEiHIME 712 = 1) -0.315 -0.49 0.417 0.88 0.048 0.04
HiR2F Q1 X A 2 -0.328 -0.61 -2.738 ™ -2.79 -0.640 -0.04
AME X 2 2 -1.021 -0.78 0.274 1.21 0.470 0.68
Hl4lE 7|28 x 2t & 0.177 0.71 0.145 0.52 0.934 " 1.79
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o2, 22533 8.33 26.205 ** 5.02 71.231" 3.64
Log Likelihood -2013.61 -4032.34 -2065.42
10| B4 FZt 83.90 (p>F = 0.00) 77.42 (p>F = 0.00) 60.17 (p>F = 0.00)
BEA 2,287 3,014 1,224

F0) Y2 FYASE REAEE BERAE Ue UYY.
2) * p<0.1, ** p<0.05, *** p<0.01.
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m; = m; >0 m,; =0 m; >0 m,; =0 m; >0
UM ESZ(HH) 9.911 13.010 17.909 22.232 30.131 35.113
JHAS HHESHETH) 0 7.801 0 10.450 0 13.919
JHAZE HESWHMESS 0 0.656 0 0.505 0 0.443
TR ) 10.945 6.210 21.411 14.259 36.311 25.610
SA5(HTHY) 2.051 2.541 4813 4843 8333 8.332
HE=2(%) 1.459 1.348 1.310 1.170 1412 1.228
= 2H%p) 0.631 0.575 0.561 0.527 0.586 0.521
7t A (M) 52.279 39.015 43.370 37.910 45501 39.946
2 JEiEE 2i2) 0.718 0.699 0.284 0.236 0.101 0.074
22 HHi(ME, 22 79 o|U) 0.075 0.190 0.290 0.507 0.317 0.544
201 YHEi(H|AE 7|8, ZE 7H 21 0.208 0.112 0.426 0.257 0.582 0.382
A () 0.146 0.230 0.637 0.681 0.726 0.731
7t 5 FH 0317 0.580 0.729 0.821 0.730 0.803
BE & 1,749 538 1,887 1,127 722 502

<H B> 52| 2f O|§ A9] AAMI2tg O +8 8 ZUHASASE

31 25715 39l 2542 A9 2572

[ 4%;7:; ; &t 5%;71 ’ 2t 5%;(;11 : 2
g -5.529 ™ -5.79 -0.410 -0.37 4.043 1.51
UMESS (M) 1.004 ™ 9.01 1.051 ™ 16.13 0.881™ 8.58
A4t (MTHE) -1.054™ -12.37 -1.039 ™ -22.79 -0.837™ -7.95
E45 (MTHY) 1.220™ 5.04 0.388 ™ 2.25 0314~ 2.20
22| 2} (%p) -0.512 -1.29 -1.347 -4.79 -3.188™ -4.32
7t A (M) -0.040 ™ -3.59 -0.092 ™ -3.95 -0.194 ™ -3.28
2R ME (A= =1) 1.444™ 2.56 1.001 ™ 240 1.564 1.26
29 YHf (HIME 7|2 = 1) -0.307 -0.47 0.505 1.03 -0.019 -0.02
B2t Si& % A4 & -0.344 -0.64 -2.794 ™ -2.91 -1.886 -0.13
AME X A 4 -1.060 -1.47 0.212 0.90 0.467 0.67
HIAE 7|2 X 214 & 0.192 0.36 0.092 0.33 0.922 " 1.73
7t 22 FEf (8R! =1) 0.695° 1.71 0.237 0.72 -0.798 -0.88
0 0.329™ 2.61 0.187 ™ 2.89 0.199 ™ 2.18
O’ju 22.564™ 8.33 26385 ™ 4.97 71.958™ 3.58
Log Likelihood -2014.64 -4037.02 -2067.74
1HA =84 F-gf 84.84 (p>F = 0.00) 79.49 (p>F = 0.00) 62.21 (p>F = 0.00)
BEES 2,287 3,014 1,224

) @2 FYA-E RELENYTE BERXE Ur 3.
1,

'-I_
2) * p<0

*x p<0.05, *** p<0.01.





