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Analyzing the Appropriateness of Deposit and Monthly Rent in Urban-Life
Housing®
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Abstract

The purpose of this research is to study on appropriateness between monthly rent and a
deposit of Urban-Life Housing in the city of Busan. Residents factor those two in the most
when it comes to their housing. Hence, it has a great necessity to conduct research on
relationship between these two factors: appropriateness of monthly rent and a deposit that
one subjectively estimates, and money that one actually pays for them. This research,
therefore, takes both objective and subjective aspects into account. In order to analyze what
affects objective and subjective optimality, ordered logit model is employed. As a result of
analysis, the influential factor on paying a security deposit is residents’ ages, space of
housing, and the levels of satisfaction of housing characteristics and locational property; the
influential factor on paying monthly rent is the average monthly income and the level of
satisfaction of location characteristics. And, the influential factor on subjective appropriateness
of a deposit is the level of education, the average monthly income, space of housing, and
the level of satisfaction of external characteristics of housing; the influential factor on
subjective appropriateness of monthly rent is the average monthly income, space of housing,
and the levels of satisfaction of location characteristics and external characteristics of housing.

7/ f £« DAY YEFH 255, M HEY sMERAZRY
Keywordss = Urban-Life Housing, Deposit, Monthly Rent, Appropriateness, Ordered Logit Model

I.AM 2 98 712 Z76I9a, 203580 7621 87 7t
71 2 A0Z FALALE E3l, ofriof] 291 71+
1L ARHE % 55 7R g6 B 20104 8350 53 7oA

201249 906 68 72 716K, 2035E0l=

HEARREAE, 2012b)0] O5HH felLiEle] 15208 78 7 € 207 olAE T JTHEA
A= 2030d0] EEE OjFal OlF ZAASHALE  F, 2012a). OIFA Qs Z4d A0 AR
77 dRla] okl 02 LERITE 2L g 1~201 TR E71E OB oiEE olfs
olgfgt Qo] Z4 dioe Etshl, 191 7t LEsh d71ES) ojgg W =419 FUF EA4
£ 20109 4157 38 7HofA] 20120 4538 Kok S Alsl THEES AEuE Hglof 71916

1

NI

© 0] =22 FAEn KP%EHHI Sted7H|2E)0 o5ty AT AS
** HACHStD T A|ZEE W (FX XL yeolchoi@pusan.ac.kr)
A o TA|Zs} tq;q»_,_g_ EARIMIIAZHE Rl (AKX sskim@bhrdi.or.kr)

IEAE 1M



R TPO

OF FHE) oE MEuido Wak= 1~29
THE BHCE sk A8FH Q9] KEA(Q
712} olol| tigt =gt 50| o|FojKor & &
g7t Atk e Quleith

olgt 7 T HWIkE WHdsiol, 20094
118 532 Mg FEdol o5l AgFE 5
= 2483 9 ZAIE 45 Mg kst
A €t ol #H A &t B SUFEYIE S
CISH A1Qoke nidslo] TAIE AdgZeo] &
et Zg0] O|FolA ATl ofFEA S5E ZAIE
dgFeio] AFNI 4ol Ae FHAE + e
7 3%0] &7 Qleiile FARDE AFARES
ST} =010} SiTh

meEta 2 Aol FAlo] AdE ZAIE A
EFE0] Fgg mofslal TAIY SEFE TS
T, 53] 48FH U™ Al 7td EQ8 1A
ofgt & + e HET 9 Aol tist APHol
tistol BAetalRt it 5o, A&l FHoA
AR AESH BHEF3 Aol tisto] 246t &
HQl FHoM XES HE51 EAo] tisio
770 Wle Fwoll thelo] FASkIAt Sl
Ol Sdlo] Filo] ZAE AEFe AFUES
FANELE MaIstal FA AAs FAlsks Tl
=Eo] Ak

i
2
G

L
5
N

g8 wAE dasE AF
2 9 Mol o Bl
gake UAE QUISS ekl BEE 2 YA
Zzjo] REMo] Tt BEEE YokoRA S
ARl TAE AEEE) L U FANS
T Mg 4 e WEe AN ik

A Fay L 5 Aggel gt

i=:]

HoVg=n) ToMe BE2T GAo] thet

e

112 (AL s E- S A| A 2%t g

IEL AR flato] ¢+9] tide Fitol A4
B EAIY AgEE Folk F2 2533 A9
Z2gE FEz YUt 9EY FHoT SHEsK
C} OlE Y&EE Felo] AFsil Ues AF
oz YBERAE AAIGIHCL Sal, ARZA]
A BEE 2 EA HEYol tiet FES ATE
Q1 REI} FEQ REOZ LPR0| AL
oA ~HE MERA ANE HIEORZ BEZ
2N Tl BEF 9 gAo] HEMo] thst
TIIEEE 286k Qe SAEZATRYEE o8
5lo] EAJ6IACE

Io. Moy

TAIY Agreint 9 go40] HEF0] AIE
R|Esh= dele fLzloltt = 558 FA
ZZ01al Aolct. oS okl =elojid= 22
Liztel i} Hissst Ate A9l Qithal &
Atk 2Lt nj=e HIXSH K@ 3=, AH9Q,
A, dnpg, g, A4 59 32, 2
Lol HEaat gl FE oy Alorel HEeEs
(down payment) &g &sto] gAl AES TF
k= BhHol 9ICHMortgage Insurance Companies
of America, 2005; European Central Bank, 2009;
European Commission, 2009; Financial Services
Authority  (UK), 2009; European Mortgage
Federation, 20105  Fitch  Ratings, 2010).
Lea(2010)0] w2, e} Qo Aol HMEF =
A gil NEs £017] flgt BRoz oo &
a9 REsh= 49 AT THE S8

BES AIRIES Aot dESE FAseid
S0 \ES O ROl e ALE Urke M
ot RACh OlAE HEFO7] Hih= A<t
|Eote Agol7] o] dds] EotH BE
=02t & = |tk Sa, fLEle)

Lﬁ rio

—_I

o o

>
R =
olt

el
pa)
2 38

=10
o



EAY dgFY 233 L gAle HAYo et o

0I5t ARE Aelshals Alofo] AREH =
—% T RUtke Hol afelel Al dE=at 2EA
T2 Holot. sAe LRI E BES9
%7:}01] met AT 7 Welel= dgol 71 ™
Fol ot FHolMe YERE |Aeitl &
4 Atk
FUolAE TAIE AEFE0] HluA F2ol =
A Aol7] ufiEol olof theh A7t Ale =Y
0% F&ol Zdy]y1 JARUTE FLH - 2B (2011)
2 A deFeo] gM5tE Qslol A% ¥
TRIE eeletal 2 28 A 9 AlA &le &
£ {1t AR Jjddieke AMAlskl QT
FARG st ATE {42010
2 UAE OAtIFE] Al H4E Sofo] 1 &
RS Tekehal, FASE 7idg flslo] AR
H, TR St FHUX|ele] oAl Sofl thst
CIARR! Z1olE2ielo] EQsirtal FEGIRIC
TAIE AEFEO] LR PR st Ko
A018(2013)2 1~290] 7 tigst AZol Yo
o, ASY olo|ZAEIYo mE Cist Fefol Wi
BIEx7t sty siQith ol AE(2012)2
LR} L infilAgle Tl LAY Mese
B 330 Tjust Wots MAlsHIC
A7 st doA o)7tE-AAE
201D)&= SAPRF ©F 9 Add 33e Sst =
AlY MEFE g4t Jotoz TAIY MEFE 9
R 2ETt o HEvtsdn HadEe AAl
SIACE OlEA- YA S(2012)E Ol fR RE
g AF9 Alag Jige st ZES @eto
2 Building Information Modeling®] glo]E&E]
7ol chst FAIEQ1 Hoks AAlskal Tk
A MEFEO] 71AT} SRAst AolA AS
& 22012 TAIZ dgFEg] XYY §4 &}
O|F sl 7HAo] dEke nixls QU8 ©
EolCE RES(2012)2 TAIY AEgsy &4t

ﬂEﬂ

HRIOZ 7|t UROE At FAF o=
RIAIGIACE. HSHE(2013)2 2030 ASA] LAI7|E
A E@EDOIA AAISH ZAISZHE AAQ 38, 3
B, 1378 Rgoz :rLE':; :,101]/\1 Z [gd
ZAIE dgFE JHFo) o RE Qs
A7t Ase I

]'@ LSR2012E TAIY HEgFE g &
TN ZAE HEFEo] AAAT
Al tieto= ] JASS HelHrh
AEA2012)2 FEE TAIE dEFEo]
2 AR SFEA Z2 EA] Alols A
4\_}%1, 7IHAIA, EX|O]E, Q15 EHoJA x}o]7h AU
O, Zgd FEE nXE Q2 7 E-8EN
= FE, ZrRkY, 7I8RE E49e TESIRITL

AS1E(2012)2 TAIE MEFE9 FATNEEO)
Qa2 DRl 2EQQ19 EAo Ao FASHE
SHHE) A5Q0e EFsl] BAS AASIATL
I A, oA, HFY, AAEEY, tisas J
TH0] LT FANELE =0/ SHHH
ASQQoAE RerE SHHER ASQ010] FA
IELE S0l= ACE LEKIC

71ES AFATE= TAIY MEFE9] AH
gdst 9ot 714, ASVE, UREA, 3801 8
g2 niRle TAl B4 B st A7t Ak
T2t A AFAES FAUEEY thet Ate
njojsh, S3] SRSl Mg EQ% Q4 F o
LRI HEF 2 AIE ZICeE ofs dve 1l
B¢t Adort meth B dTe FANEEE 2
BARe 7F 5Q8 Q40HA 71ES AdA+]
‘] VSR B BHEF 2 gANE F‘_%ﬁé}oﬁ Z
%A 9 FEIEQ HAMo &
EAGIIRE Stk

oov

_I

9]
29l

ﬂJIO
r

m 2AMEY

ZEAZ | 113



X 9-dyd

AT EEHSE 689 HEE FHHO
BEZ 2 A2 58 HEE 72850 A=
2 A 2z HELATR & YRE T
QAck LurEol ZARYoEt & o+ =
DY IS5 OlRFoR OROA
AREE & QIrh L B ¢l Zo)
EHLA] e SO o= 0]
gFslo] oHEER S8 Haof
AREE £+ Qe SAERARES AT & Atk
EE 2, 2013).

US| ARol= &2
g = Atk= SAE TR, SAZEA
AR HEE 72850 A= SY ZuE
gk 7ges Mg £+ A3, FH1E] o
H #R1: &™o] Jhsoith d2lal QA Agst
Hiot mRRZIKZ B9 43 =28 7%, FH
9] nigte olg=Alrdo] ATHEE 2, 2011).

Liu-Agresti(2005)0] WEH FAYZALEEES |
Hey 7| TElHD 22 ES5Hs SEEES ALt
3171 QIst AWAQl ZFOoZH TIkSt HOoojjA]
TR ES5Hol thslo] A7 ojFofRlal
Act KU JE]1 McCullagh(1980)= sAEE
Argo] thelol Higexzgoleln BEai=,
HE HHEEEE 7 s8] 71871 3%
Heo] HE it sLefolsiti= 7Me AR
ST} HEERREe FHZAN FHSE p 9
gelflo]l ZAE Fol T 22 Ao=Z UEd &
Ack

I 30
oo rir
_an[rHI

S ox
o
R

o
[0
=)

5

AD
pRa gl

i

o
Hl
i
ool
fio

My
i
10
ball
[}
it}
=)
M
i

rjo

o o

L~ oek
e}

Q

2

o, =Pl ¥ < )= P ( ¥ =) )
=1

4 (D2 71RoR s FERAoR A8E &
NEzAREe the A% 2ol Lend 4 qk

114 | (Aot E-ZA|H 253

P

Logit(p,) = log =q,—fz
g 1 1—p, 1
P tp, )
logit(p, +p,) =log————=a, — 'z
1 2 1_p|_P2 2
ptp, -t

logit(p, +p,++p,) =log
1 2 k l—P]_pz_"'_pk

=a,—Fz O, p+p,+-+p.=1 (2

Zt Zgiisol thet HEol @=H= AlQER
B fkE 4 Atk J2l1l fEE @=HIE S
Al 2t Sy FEHsio] met oA S5H
ol geke niE 4= Aol tiEt SES FEE
T ACHEE-ASE, 2010).

L Aol HEdo et &
A_'I

*ﬂ

V. 353
o

dael

HI

1 ol Y

Mo

ATolME TAIE dEsE gM AFAR
2 N0 S AWH F= FEFOZ
w7l= AEY FLE ulekel] flslo] ERAE
AAGIALE Fibo] A8E TAE 4EFE 5 @
58 FHO AFAES tioz 20139 2gFEH
Y7 YUY TIIHERAIE B5l0] ABRAE
AAEIILE & MTRE dl4oilal, LA 8-
SOE A1) AF=7t o= AEe A5
3BIRE FEREORT Ao E8olYal, |&EH
HEO 8568%% LIERITE

E §70 BAg Qs M ¥ 13t Zo] ¢
ot B E5HeY dR0l= 3 KRR
AHEFQ BEZ9] HAL(OBID)I EAlo] HEY
(OBI_R), FEAQ HEF9 HFHE(SUB_ D1t &

rr

L]

=

O

=
O

rfr oy

N



EAE dEFY 233 3 @AM HEGo| et Ay

B 1 29| 1M Table 1. Summary of variables

2 : i ;
HA HA A
B o <= Variables H4 M Explanation of variables
1=1009+2 O[2t below 1,000,000 won
Egea 2=100~2002+2 1,000,000~2,000,000 won
Deoo:t 3=200~3002+2 2,000,000~3,000,000 won
(Ol?) D) 4=300~4002+H! 3,000,000~4,000,000 won
Pd Il ¥ - 5=400~5002+2! 4,000,000~5,000,000 won
Nk 6=5002+2] 0|4t over 5,000,000 won
Objective 1=102t+2! 0|3t below 100,000 won
g i index 2 2=10~202H 100,000~200,000 won
ol ™y Ty |3=20~302181 200,000~300,000 won
Dep?"ble”t Appropriateness (OB) Ry |#=30-402+ 2 300,000~400,000 won
SRR = |5=40~509+2] 400,000~500,000 won
6=502t2l 0|4 over 500,000 won
2353
z=a& | Deposit
XII_Rﬁ (SUB_D) 58 ME(1=01% XY, 5=01% XFH)
i ———Five criterion(1=very inappropriateness,
Subjective) g S=very appropriateness)
index Rent |~ iy wpPop
(SUB_R)
Fe 54 |5H MER TME UN FUIE AF 34 UYL 2Y
Housing  |BFEH, Z7HAT7LSALAMAIY, Y, $e oiSzo| 3t
characteristics(SAT1) |Sum of housing characteristic composed to five criterion
meyo|s £ 5 M2 P4E AX, A3 =Y, 37|1F, dEo o,
BEE S | TS OO |7iZol B4 HBel yey, #Bo MK, FASY BEeo
Satisfaction ousing € er Sum of housing external characteristic composed to five
. characteristics(SAT2) |~ .. .
characteristics criterion
ox| £ 58 HMER FYE X372 SHAIY, A FH ZANE,
oo |NETel 2, RS BN H4YNY 08, 3BHINY
0|8, 23IA|A 0|8, 183HA T=EL ol
characteristics(SAT3) 18, =et l.é o8 Lq?}f’ =2 o L
T ES Sum of location characteristic composed to five criterion
Independent A Sex(SEX) 1=4X} Male, 0=0{X} Female
variables
& Age(AGE) |2EA+ (M) Respondent's age
&34 Level of 1=CHZE O|5} Below university
Eduction(EDU)  |0=11& 0|3} Below high school
el 54
Perso—r;al 1=2002+2 0|2+ below 2,000,000 won
charsetaristios 2 W3 A5 |2=200~3002+ 2,000,000~3,000,000 won
. Average monthly (3=300~4002+2 3,000,000~4,000,000 won
income(INC) 4=400~5002+2! 4,000,000~5,000,000 won
5=5002+2 0|4+ over 5,000,000 won
o oY | SUR FY HH®)

Housing area(AREA)

Area of respondent's housing
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(RS uE |,
3 %
variables Frequency
1 0 0
2 7 183
x 3 2 052
253 OBL.D 84 [2193
5 136 35,51
A K& 6 154 4021
Objective index 1 0 0
2 12 313
o 3 23 6.01
M OBLR 535 6110
5 104 27.15
6 10 261
1 8 2.09
2 74 19.32
2=3 SUBD| 3 181 47.26
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FoH N® 5 10 261
Subjective index 1 29 7.57
2 744 20.10
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Table 4. Estimation summary for objective
appropriateness of deposit

B Maximum Likelihood Estimates | Odds
variables Estimate Standard error | Ratio
Intercept 6 -0.3383 1.2861 =
Intercept 5 1.3790 1.2888 -
Intercept 4 4.0588*** 1.3367 -
Intercept 3 4.3188*** 1.3486 -
SAT1 -0.0725** 0.0345 0.930
SAT2 0.0098 0.0344 1.010
SAT3 -0.0738** 0.0365 0.929
SEX 0.2817 0.2013 1325
AGE 0.0361*** 0.0139 1.037
EDU 0.2067 0.2432 1.230
INC 0.2084 0.1533 1.232
AREA 0.3121 %+ 0.0754 1.366

*** P<0.01, ** P<0.05
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Table 5. Estimation summary for objective

appropriateness of monthly rent

i Maximum Likelihood Estimates | Odds
variables Estimate Standard error | Ratio
Intercept 6 -6.5663*** 13991 -
Intercept 5 -3.7478*** 1.3549 %
Intercept 4 -0.4529 1.3416 -
Intercept 3 0.7009 1.3604 -
SAT1 -0.0177 0.0368 0.982
SAT2 0.0114 0.0363 1.011
SAT3 0.1052*** 0.0391 1111
SEX 0.3088 0.2139 1362
AGE -0.0143 0.0144 0.986
EDU 0.2643 0.2575 1.302
INC -0.3269** 0.1622 0.721
AREA 0.0714 0.0668 1074

*** P<0.01, ** P<0.05
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Table 6. Estimation summary for subjective
appropriateness of deposit

B Maximum Likelihood Estimates | Odds
variables Estimate Standard error | Ratio
Intercept 5 -11.1161*** 14156 -
Intercept 4 -8.1487*** 1.3463 -
Intercept 3 -5.7601*** 13111 -
Intercept 2 -3.0325** 1.3401 -
SAT1 0.0329 0.0346 1.033
SAT2 0.1107*** 0.0348 1117
SAT3 0.0487 0.0368 1.050
SEX 0.2617 0.2016 1.299
AGE -0.0036 0.0135 0.996
EDU 0.7157*** 0.2417 2.046
INC -0.3863*** 0.1517 0.680
AREA 0.2076*** 0.0635 1231

*** P<0.01, ** P<0.05
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Table 7. Estimation summary for subjective
appropriateness of monthly rent

s Maximum Likelihood Estimates | Odds
variables Estimate Standard error | Ratio
Intercept 5 -12.9482*+* 14612 -
Intercept 4 -9.7576*** 1.3681 -
Intercept 3 -7.4189*** 1.3258 =
Intercept 2 -5.6165*** 13185 .
SAT1 0.0094 0.0343 1.009
SAT2 0.1773*** 0.0353 1194
SAT3 0.0648* 0.0366 1.067
SEX 0.2723 0.1999 1.313
AGE -0.0194 0.0134 0.981
EDU 0.2008 0.2366 1.222
INC -0.5560*** 0.1513 0.574
AREA 0.3074*** 0.0644 1.360

*** P<0.01, ** P<0.05, * p<0.1
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