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I Abstract |

The aim of this study is to investigate determinants of housing tenure choice, paying particular attention
to housing specific investment value and market value, This study applied the binary logit model to investigate
the determinants of housing tenure choice in terms of household and housing characteristics. From the Housing
Survey data from 2006 to 2012, this study found that housing specific investment value varies according
to housing types and economic circumstances in the housing market. In Apartment market, in 2006 when
housing price increased, the investment value significantly affected home ownership, However, when decreas-
ing housing price caused by global economic crisis, the investment value in the apartment market significantly
reduced. When the apartment market was stabilized, the investment value of apartment did not recover,
However, single family housing showed indifference to housing price change. The results show that investment
demand changes not only by macro-economic factors but also housing type characteristics. This study is
significant in that first, it derived from the analysis of housing tenure choice two critical variables, housing
specific investment value and market value, which had not been applied before, Second, this study empirically
proved that the determinants of housing tenure choice in terms of housing specific investment value are
different according to housing types,
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T, AT, AP AfllME ofutEe| 7 < Ao mYYthESTElE 7IE28 o}
Fohe Threl SR, AYGE, A A BhE: 48510, HlolhE: 18260, HYSFEIL
7 & o), AiA 9 FHEE, Al 7|02 ofRE: 10~16%, HIOH}E: 4~9%, &
&o HlolrtEe] AFehz 7t wgntt £ ARG VIR0 ofhE: 52-56%, Hlo}s}
(Z 2) 7|XEA
g2 ojmE H|o}ztE
2006 2008 2010 2012 2006 2008 2010 2012
e 0.6554 0.6709 0.6253 0.5034 05236 0.6326 05165 05912
ofE 4737 4817 4873 50,82 52,67 5591 5418 57.27
olzio| HZ 242121 | 250827 | 253279 | 277494 | 303418 | 336689 | 317565 | 350229
M 0.8880 0.8838 0.8620 0.8264 0.7879 0.7876 0.7616 0.7772
A B2 0.8645 0.8491 08192 08212 0.7197 0.7161 0.6348 0.7416
LEAE 2801550 | 3007807 | 3546169 | 3333403 | 1763388 | 1929642 | 2221166 | 2632805
DRAERZ 119,929 128,616 192,542 161,357 53,724 60,895 79,336 | 100,705.72
AN 2470911 | 2713659 | 3188185 | 3119545 | 1750209 | 1899893 | 2253932 | 2606796
SAANER|Z 73,185 87,096 120,370 117,248 41,121 47,863 65,702 88,610
YALE 33,0639 29.4148 35,7984 21,3858 13178 29748 | —32767 2.6009
UALE HEB 27,778 24,568 43,975 27,588 13,688 13,088 18,624 12,435
W4T 05109 0.4902 05115 0.4805 0.2062 01795 0.2061 0.2630
=) 03144 0.3470 0.3371 0.3406 0.3666 0.3496 0.3806 0.3704
ISLZ3 01747 0.1628 0.1514 0.1789 0.4272 0.4709 04133 0.3666
R 0.1625 0.1509 0.1775 0.1010 0.0857 0.0462 0.0744 0.0527
RALZD 0.4281 0.3819 0.4151 04711 02793 02398 0.2939 0.3581
RALZ3 0.4004 0.4671 0.4074 04278 0.6350 0.7141 0.6317 0.5892
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ZAALR|2 02140 0.2076 0.2160 0.1761 0.3050 03138 0.2635 0.2863
ZARMXISI3 0.2523 0.2681 0.2585 0.2604 04143 0.4250 0.4529 0.3487
Li2od 0.6026 0.6433 0.3979 0.4848 0.3380 0.3379 0.2204 0.2536
LY ods 03781 0.3368 0.4456 0.4011 04235 04120 0.3408 0.3425
Lf7Hei3 0.0193 0.0199 0.1565 0.1141 0.2368 0.2502 0.4387 0.4038
HZ7|2 4.8469 52477 57132 55217 9.8744 11.3311 10,0018 10,9740
=yokED 0,8652 0.8220 0.8590 0.6780 0.7435 06878 0.7673 0.4736
EX7IR| 12251 12220 14751 13539 | —6.3472 44006 158357 0.7919
AIAIR| 12295 12194 14381 11225 147073 41633 5.6968 0.8285
E= % 1,777 11,743 14,352 18,230 14,888 11,214 14,631 11,041
F 1) A M2k A EA0] EEHANE 2X|of| EX| 8{912 ZF7INo2 ZQst A2 Mo ciztg REEE
2) FATIRIQE AIRTIR = BEHOM FHE 240 HIES MAIE ALRPIZIX| AT HIS),
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FHUQHI U2 EARL HE

T o

of 2t o

Folle B Aol o= Qlsf 7| E= 7} N A7kafrel AR Aoz AdkEr
TR Fbsh FANAAS HFRRE A (19 9, 2005,
(E 3) 2XEM ZijolulE)
- 2006 2008 2010 2012
=Y =P = BE2 =0 252 231 =)
ek —3.8059" | —2.7308"* | 38778 | —2.6085" | 29368 | —24498"* |—4.3854"* | —3.9214"
o1 00980 | 00799 | 01133™ | 00878 | 00789** | 00697** | 00888 | 00804
ofzo| HZ | —0,0006™* | —0,0005** |—00008* |—00005"* |—00005** |—00003** |[—00005™* | —00004**
M ~01467 |—01956* | 00017 0032 |-00798 |-—00981 |-00529 | —0,0638
Rt 92 | 113077 | 10841% | 07502 | 05762 | 0786 | 06904™ | 06595 | 05682
BEAS 00015 00021 0.0012"* 0.0029™*
ZEASHZ | 000007 0.0000"** 0.0000"* 00000
SAAE 00033 0.0040"* 0.0016"* 00036
SIS T 00000 0,0000"* 0,0000* 00000
UNAE 00013 0.0016"* 0,0012+* 00027
UALERZ 00000 0,0000"* 0,0000* 00000
mEES 044417 | 02418 04596™ | 02214 |-00517 | —01206 04320" | 03563"
WeAZ2 | 04856 | 03204 | 043027 | 02676™* | 00719 | —00167 034457 | 02677
Fjofzd 00031 | —0,0467 00429 00148 | —00824 |—00017 00680 01288
Foiezo | -00635 |-01025 |-00641 |-00942 |-00606 | 00789 00787 00634
ZAARIYT | 034417 | 01281 032427 | 01193 05144 | 04116™ | 04821 | 083371
SAAR|2 | 04417 | 02257 | 04366 | 02723** | 03753™ | 083480 | 04696™ | 04061
LiToi42 | —00894* | —00857* | 08924 | —03817"* | —00874" |-00854" | 02878 | 02863"
L0483 | 05099 | —04686™ | —07619" | —07743™* | —07725" |-07566"" | 0278~ | 02836"
VIESTH! 02043 | 02027 | 01728™ | 01721 | 01983 | 01987 | 01458 | 01454
FASZADSE | 085317 | 085377 | 01741 | 01827"* | 04164 | 04237 | 02868 | 02898
ExpIA| 40401 | 38550 | 12238 | 13641 | -20935" | —30233" | 09447 | 09284
AEZIR| | —4.9214 | —48401™ | 05149 05735* 22457 | 22785 |—24817"* | —2.4782"
R-square 03016 03029 02671 0268 03715 03743 0.3053 03048
Likelihood Ratio| 2,901.65" | 2,915.72" | 2,52312" | 2,532.16"* | 2,523 12 | 2,532.16™* | 4,3293" | 4,321.08"
= 4 1,777 11,777 11,743 11,743 14,352 14,352 18,230 18,230

S b

L) B2 BEASS, DHEIE BALST AN

An

2) E9| R-square= Max-rescaled R-square Zt2!.
3 ™ p(.o1, ™ pC05, * p0.10.
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e 2006 2008 2010 2012
=7 o8 -y 28 Fy) o1 oa o8 -y
HMH | -64413* |—58135" | —50859"" |—4.0026™ | —56950"* |—50001"" |—43204" 33057
oz 01572 | 01409 | 01456™ | 01167** | 01179"* | 00995™ | 01135™ | 00928

odolME | —0.0010* | —0.0009"* | —0,0009"* |—0.0006"* | —0.0006™* |—0,0004"* |—0,0006"* |—0.0004"*

A 02650 | 02459 |—0.2495~ |—02488~ | —02678™ |—02710" |—0.1688" |—0,1836™

TSNS 0.4546™* | 03788™ 04657 | 0.2638™ 0.6910 05593 | 0.3995™ | 02633

S 0.0028™* 0.0027* 0.0024* 0.0038*
HELSHS | 00000 0.0000* 0.0000* 0.0000*
SHAS 0.0045 0.0057"* 0,0039* 0.0064**
SN EN S 0.0000** 0.0000 0.0000 0.0000*
UALE 0.0020™* 0.0018™* 0.0019** 0.0024*
UALEMF 0.0000™* 0.0000* 0.0000* 0.0000
w24F1 | —01006™* |—0.3004"* |—0.0113 —0.3827 | —0.1663" —0.3662 |—0.0824 |—02618™

wREFE2 | —021747 | —0.2999" | —02724"* | —04296™ | —01781* | —025756"* |—0.3274™* |—0.4240"

=1 | —06042 |—07201™ |—03406™ |—06028"* | —0.2068™ |—0.3604 |—01718 |—-03717™

ES
A=z | —07316"* | —0.7979" |—07198"* |—08143" | —0.3603"* |—04039"* |—0.2305"* |—0.2680"*

SAFARIRN 04978 | 03872™ 06296 | 0.4451™ 0.4855"* 03941 |—0.0990 |—0.2283"*

SAHAR| 22 0.6407 05395 09136 | 0.7846™ 0.7796™ 06750 | 0.6242" | 04863
Litod=2 | —1.2001* | —12136"* |—0.8358"" |—08492* | —0.8869* |—0.8993** |—0.6654"* |—0.6862"*

Litoi=3 | —1.7768"* | —17840™* |—0.8389"* |—08314=* | —12612* |—12751"* |—08512* |—08746"*
EFd 02137 | 02136™ 01839 | 0.1831™ 0.1966™ 01962 | 0.1986™ | 0.1976™*
FEHEOERZ | 00879 0.0387 04508 | 0.4460"* 0.3481* 0.3545™* | 06599 | 0.6485""
ESNYIN 0.0001 0.0001 —0,0008™ | —0.0097* 0.0000 0.0000 02254 | 0.2325
AR 0.0010™ 0.0010* | —0,20380™* | —0.2082* | —0.0269™* |—00263"* |—1.1968"* |—1.2541"*
R-square 0.6041 0.6048 0.5436 0.5469 0.6025 0.6033 0.6255 0.6244

Likelihood Ratio| 8,939.62* | 8,954 03" | 5,564056™ | 558386 | 8,69552™ | 8,71170" | 7,72516™ | 7,705 87"

iE T 14,888 14,888 11,214 11,214 14,631 14,631 11,041 11,041

F 1) BEI2 HELEE, DU FALSH AALSS ZEE 2¥Y,
2) IOl R-square= Max rescaled R-square Zt2!.
3) ** p(.01, * p(05, * p<0.10,

ojhES} Bl BE Alafd] BEE HRE A9 DA Ao et &
5, P55 WAL BAA GO 5 ke wAE F49 seeg gl 271}
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