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_gv_

<E IV-2> Xt ot dekeol EAM A}
Model 1 Model 2 Model 3 Model 4
o= LEF Ak 7|12t & Heko|ZE ot F Ak Al T Z Q4+ IESZFS2
= EMRF Szt | WAL HE Solzt |wt MM M3 2ol 2 E3ug Sy
ref.group variables coef. | s.e |exp(b) | coef. | s.e | exp(b) | coef. | s.e | exp(b) | coef. | s.e | exp(b)
XAx EIPSERRS; 0.147"*"10.057| 1.159 |0.137"" [0.057| 1.147 [0.107""[0.054| 1.113 | 0.110"" [0.056| 1.117
HZZ2 ~0.200""| 0.074 | 0.819 [-0.134"|0.072| 0.874 |-0.142""|0.070| 0.868 |-0.134"|0.073| 0.875
Ingd szt 7Helas 0.895"" | 0.456 | 2.446 | 0.891" | 0.460| 2.439 0.148 |0.502| 1.160 0.066 |0.533| 1.068
(In?Sst 7helas5)? -0.081"]0.047 | 0.923 |-0.082"|0.047| 0.921 —-0.004 | 0.052 | 0.996 0.002 |0.055| 1.002
InRIR 0.069" |0.038| 1.072 | 0.063" |0.038| 1.065 | 0.077""|0.037| 1.080 0.048 [0.039| 1.049
7 El B AR] 6{E(1=2%) [-0.288""[0.059| 0.750 |-0.3087|0.057| 0.735 |-0.259""10.054| 0.772 |-0.159""| 0.060| 0.853
7|'.‘_r" It 0.096"""{0.021| 1.100 [0.101"*"|0.020| 1.107 [0.117""{0.019| 1.125 |0.056™"|[0.020| 1.058
EN oM JtEF(1=0{4) 0.191""10.047| 1.210 [0.147"""|[0.046| 1.158 [0.192""[0.045| 1.212 |0.146™"|[0.048| 1.157
B =xnd A 0.276"""[0.059| 1.318 [0.246"""|[0.058| 1.279 [0.209"""|[0.056| 1.233 | 0.150"" [0.059| 1.162
Hd -0.135""|0.054 | 0.874 [-0.121""|0.053| 0.886 |-0.116""|0.051| 0.890 |[-0.111""|0.054| 0.895
27 E(1=37F7) (0.3327°[0.077| 1.394 [0.362"°|{0.076| 1.436 [0.288""|0.073| 1.334 0.118 [0.077| 1.125
O|ALA & ~0.084"""| 0.030 | 0.920 |[-0.052"{0.030| 0.950 [-0.137"""10.029 | 0.872 | -0.002 | 0.032| 0.998
HF7|2H -0.011""| 0.004 | 0.989 |-0.014"""10.004| 0.986 [-0.013"""|{0.004| 0.987 |-0.023"""|0.005| 0.977
MM R (1= ) 0.288"""[0.045| 1.334 [0.289"""|[0.045| 1.334 [0.280"""[0.044| 1.323 |0.552""[0.047| 1.737
EST OtZtE 0 & (1=0tT}E) 0.106" |0.057| 1.112 0.077 |0.056| 1.080 0.034 |0.053| 1.035 0.109" [0.056| 1.115
. al7bolcl ol ZhICH(H| == ) |-0.416""| 0.046 | 0.660 |-0.454"""| 0.046| 0.635 |-0.602"""| 0.044| 0.548 |-0.279""|0.047| 0.756
PN LALE:'__H) 23U (== H) [-1.2437°10.096 | 0.288 |-1.128"7|0.094| 0.324 |-1.215"*0.095| 0.297 |-1.504"7|0.095| 0.222
4 T S=Atf(H|s=EH) [-1.3847710.092 | 0.251 [-1.3817[0.092| 0.251 [-1.509"°[0.086| 0.221 |-1.508""|0.091 0.221
ZAl {5 (1=8%) -0.085 [{0.069| 0.918 | -0.073 | 0.067| 0.929 0.036 |0.060| 1.037 0.028 [0.068| 1.029
cutl 1.139 1.173 -0.870 -0.869
cuts cut2 3.768 3.773 1.349 1.670
cut3 6.722 6.094 3.294 3.750
o Observations 16353 16353 16353 15269
statistics
Waldy?(19) 803.92 779.93 1030.72 1253.50
" p<.10, 7 p<.05, T p<.01 &FE UM A2|olM HHESE .
K, ] 'q.l.'\-' ok



_9v_

<FE IV-3> X9 I3 o{Fo wE AXt= ot S| A xo|AH
TE | AAS 2 E | Az e 3 | AR oA AjEsze
E|HART =7 |MAL HE Sotzt| MeEeMME 2otz | 2 =gt ot
3| HAH T Xt
coef. s.e coef. s.e coef. s.e coef. s.e
oA (F=EH)-s3SUU(F=EH) 1.243"""| 0.096 [1.128"""| 0.094 |1.215"""| 0.095 |1.504"""| 0.095
@uzidtj(v|FE=H) 23 (H==3AH) [0.968""| 0.0813 |0.927"""| 0.081 [0.907"""| 0.077 |1.229"™"| 0.081
®=0-® 0.275"""]1 0.0999 | 0.202"" | 0.099 [0.308™""| 0.099 |0.275"""| 0.097
" p<.10, T p<.05, 7 p<.01 Ad UYinl Xl2|of|A HIEH .
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<E IV-4> ti =z Qlat 270l wE Al of

Feh RSAFIAL

SITIE he| XIZAHFE
o}z

gt FoRKIZ2A HIE

71|9F7|7F otz = IH74|9. 71 =ord

SE e Al Qi ol e MeM) Mt Skt
ojEsae 2 Saiug Lokt
AITARE [Flras, JiE (A ofA),
o S oo, ST, ) SablRoly
- .
et | g =y [P SREEHETA, HIBHA, 0I22), 6 FH 27 of,
=< | SN 59 gss sjoias, RRME SR AOINEH 8
HE SN [olApiE], AHF 71zt

3 A= (3P AolMTt 28, SSUAUTEH o7,

ZENEA
T |olmE off, T of, FEOIEE
X[ 203 o DA(EER) o
s|agk Ael m3e MeNspAlselection equation)zt 3] Al (regression

equation)o] ZA3dt= HgJo|tHHeckman, 1976). 3|3 TF 29| FAHL XA H
(maximum likelihood estimation method, MLE)X} 2&HA] =7 ¥ (two-step estimation
method) 2.2 7Hs3tt. £ 29| A= R Y (Heckman, 1976)2 2|94 %2 o] &<t
Holglon), Ao H9FHo| 2ok IR o B 2HFL
22 o AU Aoz A Aok 2 dFoME Bo 28 FHTE ==
371 9fstel HeEAe AMSSIT

R A 23 AEEA B A S B82S ARZlo] WAISHA
= SE=2 U U SAHodds)S AR BA1S e & AFolAE A
A YD YUE QY RTE WOk U @ FHoIN ASHoR AZF
oAt 9lg o2 Bk, AR nA=0)S W FelolA A&HoB AZF o

A Qe OR Hojste] Lyl BRS ARSISICE Sg BEolA BAE U)

ors
b5
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HRSE J2AFoF 2t Pg o, siF Hs 4o oigh d=iria4
(selection equation)-& <A!|V-3>1} Z},
A|EAZJA = zy + u u~N[0,1]

=y FHELH+ 77 TRFER + TS + nAGE + u A3

A4 21, 22,23 z)= AU|SIH, y2 FHHELe] 24 A,

H
wt S A4 B9 FRtolth of7|A] YLAEIGAE > 0 o]% A
R, AEAFYA < 00]% AR BlEAolREL & 4 UTHA 1V-4)

1 if zy +u>0 L <Al [V—a>

Rj A E o) A= |
0 if zy+u<o0

= 320 gEiAE oL
Fo ASAZE A

:|0I-_".
°a“|7
-

Aberel MElgAl mEolA AILA |
s)7ingo] M Et oju) WAl F4
H Q2 o] YUE Z7HK oAt BI8Y yoln] xR kt= 1Y ek B
SHTHA 1V-5).

oJElE E7RI 2N HJE(Y) =

Q)R EAPR BN HIE  if REAEY A= 1

rlr
rE&

- <A V-5>
unobserved if XJ=AFOJAF=0
OLS 3|ARYLS oS <AIV-6> 2o, x' = S-S THxy, x2, X3
%) oJrlatol, p= s tis 24 7%, e si7REe] Fjolrt

(A& AFE 9IS ‘:HE—‘IJI'Z]?J]*}’:LOJD

(AR 100

P etis FopEeAL ule(%) =
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o2 EI}A|ZO)AIHE = xB + & &~N[0,07]

= B, SALLZ+ B NFEEG+ B R + fAGEY + e <AIN-6>

glant B30 =AW oAs FEMelHoE st 2xd4E 2
gt A7l 249 gk oY 24 FHAZ At ofwf, A=y AoflA
AEAFAAL e Z2A ] 2 22) j9 d o
EAFN BlEE y;ekal 3, joll tigt 21958, InL; =1 2 of
A} ZEHA IV-7).

wjIn @ {%} - % (yj_oxjﬁ) —w;j ln(ma) if y; observed

w; In®(—zjy) if yj not observed

J

- <AV-7>

ojmf, d(*) & EFAHAEILY FAAHEIL(standard cumulative normal)o]
o, w; £ 7152 Suaith B aqelie ZAMeRAe BY 7157w,
o sigstct o Arim ABolA} Hskg s|FAlolN BASe] BEOAE o
Bt pt AEREolAe] B u et HABHAMC WX £ o) ATAS
(correlation coefficient) S o]o|stth po] F7|= —1< p<1 & YEYH, po] A
diztel 2718 So AN BPS A FAPHAL 2 Be)
(bias)E 7HA A RS moRRtth =, pto] 00] opdR] 7S Fal 3T

°] p
2HS AFESH Zo] HAIAS BUT 4 Atk T, HESAHAE 0%

o?:
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BAS 53] FEIQAQIo] BoF ZEEAEI AtiE A4} QAERRS ohE
SIE Wi, dAEQH] dF FHEoA AEAFE fI7F SJAtol| ojmet JTF
& HAEAE 3T A 5;% Abgslo] AFHBOFT oltfE oAb Qo

=

I
oo

Wt
D)
ro
9

= AEAFAAL FFLRJAZANHLGAA 2Y)2 EE 19045717
% 2 Hgo ASA7F A7E 152407115 O = st dolg 71 A
EoJAH]EC] tigh FFLQ EAGEARAA B2 njHSE ®E2 57887
o] AElHOlE 2{sto] BSH 945275 tife = ZIFPskait:
<E IV-5>F KW g3g 29| pgho] 1o Jheng, ¥ tojgo] &
Ho] Mel mo|7} 2yttt & 4 i} olof| g, p=0 olgk= g7l tf
ot 554 A4 AT} FholAlE FAITGI857)0] 1% FolewolA foft A
2 Btk & EASS E5) 330 23S Mfeisk= Zio] OLS 3]HZFHS At
&oh= AT O oS & 4 AT E3F OLS 3R] H2d=HE
BANTE w8 17t 3AFLE [l UEdH. p&t 09 S ST
B4 athpet Ino7b 25 1% [ol4zolA AR {5t YER
2 A9 Al po Rt {oT A0z oS JhsSit: By ARAo| itk FA1A
FdE ASche Wald FAol| tisiAz ZlolAlg SAIRHT77.50)°] 1% -2
oA folste], sllagh 2Ego] foghe RIS
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ME4 28 (probit) 3| 2&(0LS)
= U Z QM Fof w2 & iz CHy|
& FEH X|EHFOAL | FIK[EQAIZHH|E
T2 | AxEd | o coef s.e |explb) | coef s.e
Hek & BT okt 0.037 | 0.032 | 1.038 0.421 0.37
QUR} | RyA2E HE 2okt 0.061" | 0.032 | 1.063 0.728" 0.372
SR MelM| M&H gl olAk Zokzt 0.088"" | 0.021 | 1.092 | 1.143™ 0.24
252 2 =2{uE sor -0.119""| 0.022 | 0.888 | —1.387"" | 0.263
N = -0.173"" 0.017 | 1.189 | —1.929™" | 0.204
SN H|E A 0.018 | 0.031 | 1.018 0.097 0.362
° HIZ& -0.048 | 0.041 | 0.953 | -0.605 | 0.484
Ind33t 7iela5 -0.155""| 0.039 | 0.857 | 1.249™" 0.39
In& A= -3.124™" | 0.326
pIE INRIR -0.260""| 0.026 | 0.771
= El T8 &7 o{F(1== &%) | -0.020 | 0.035 | 0.980 | —-0.042 0.412
B -0.047""| 0.011 | 0.955 | 0.071 0.141
7 ME(1=044) -0.012 | 0.027 | 0.988 | -0.157 0.319
S LH(2He5M[0[ A -0.025 | 0.038 | 0.975 | -0.380 0.449
e HHA(THO9~34A)) -0.049" | 0.029 | 0.953 | -0.559 0.343
27 E(1=27H) 0.179™" | 0.048 | 1.196 | 1.911™ 0.567
HE7|2t 0.019™" | 0.003 | 1.019 | 0.225™" 0.032
33U F(1=3=) 0.342"" | 0.042 | 1.407 | 4.007"" | 0.487
ZEH | OlZIE O E(1=0}T}IE) 0.128"" | 0.031 | 1.136 | 1.679™ 0.368
EM | M-2M{2(1=FA)) -0.011 | 0.024 | 0.989 | -0.135 0.287
TEAOIEL 0.040" | 0.023 | 1.041 0.464" 0.271
x|od TEANR(1=5EA) 0.073™ | 0.024 | 1.076 | 1.037™" 0.288
O EAR(1=55) 0.201"" | 0.037 | 1.223 | 2.357"" 0.443
Constant 0.199 | 0.206 - 1.485 2.426
/aththolathp) 6.058"" | 0.266
/Insigma(lna) 2.464™" | 0.027
tho(p) 1.000 | 0.000
statis—| sigma(o) 11.754
tics | lambda(2) 11.754
number of observations 15,240 censored | 9,452
uncensored| 5,788
Wald x%e2) 777.50"

Wald test of indep. eans. (tho = 0): y?u) =518.57""
* p<10, ** p<.05, x*x p<.01, 23H U Huj X2loflA gr22ist il
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<E IV-6> xfelo| MK oMEH ZJERY B

T 4 7

mama  |2HE QA 2T gits of 3 FH X|EHFS st
STET |8 UiE Ois| FIRIESASY g

elxtEerzt (O M3 2oksi| 243 ~ @ olie Eokst)
oipfEs  ([28 1] AWt B2 F At AR 2okt

[28 2] QCHE oAt = MMl ME 2okzt
mouin  [NTS3HHIILS, DB wE ASHEY
TTET (0=E0A, 2=EE BIFTE, 3=ulEE BIERE)
SAHS | FE AF oR(1=2F, 0=0|2F), n e lthE

« O5s JHelaS, § AuRe| 49 2xo| H|IEAME 2EYSP| fldh Ai2aE
Flol Hi+2 ALSEL
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| BrEY H ES T e A

<2 V-1> ALHE FI} X|2oAl2H H|g QA=
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2) 43R4 A

Aof 717 BHR 3 AP AR BT YR A Eb WY WY
Bolzro] 2t Azuol o4 ASHYT £ Ry FyoRL

o9& 2AYHMLEYS ALSSIIC

WA AAE AR 2ot upimyel HIw® AA(EN-7)E Aumy,
model x? Zto] 55370]5,1% S-ol4zolA feolstnz, myo] B tho] 23]

HIRths AHEIHo| 7|12 SHATE x* BAIRFS B2 S0t A, B
1} o] gl BA "IE] THHZF B 74 (multivariate nonnormality) S-of] J&F
= 7] wizol thE Ao E H3st x* SAHFES DA Eoke FS
7} ool t(Kline, 2015) opetA x* HAe SIS B 4 e O e
A #EQ] 127t s, ofF sl JHdE tEAQ X H2= AR
(absolute indices of fit)Ql RMSEAZ} 1tk RMSEAZ} O] 0.050]5}0|™ R &gA 3t 7t

OofF S5ttty WAsH=r|(Browne & Cudeck, 1992), £ R 3ojAx= A& o]
002602 EYPAFLEI}F ol 451l = 4 Atk FEA R4 (incremental
indices of fit)ol] S|gok= CFI2} TLI= 10)] 77heE BYArt ok 7H
T, YBkA O Z 09 ojAto|H AL} 9FS 3 ~Fo|th CFIQF TLI Zro] Z+Hzt
09949} 09482, 20| ZaFsickn mekak & QItKKling, 2015). AxFA 7|2 7]
Yo 3 BYAFE A4 SRMRO| itk 0o 7He4E BHo| HYS
Tk mEsn] 0080l5to| FTd £EOE WU B 2o SRVR 32
000602 3 YT S WEFICE CDE WADHS] FYAGE, ARSI
Ao} Rit SAREE Ofarg BTk £ 20| A4 Zhe 01142 Lerdty

<E NV-7> MA} H5F =oka =22y Hels x|+
Model x*(1) | RMSEA CFl TU SRMR CD
5.537" 0.026 0.994 0.948 0.006 0.114

" p<10, 7 p<.05, 7 p<.01 2 Uin XIZ|oljA] HhSEIE
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ALA] At == AUz QA EQHol tigh vl F2E39 ATE A
SEIN-6) Eg %Y BRI} vlsd £2F Ro| BY HYEIL L5k 2
Ztol 56172, 1% fol4olA fojstoz mgo] myjgho] els] Badirke
FE7bdo] 7)1Zkh kA9 Be7bs3t 2| EQI RMSEA ZHo| 0027, CFIS} TLI
2ol 217} 0994, 09492, HFATIF 943}k mErE 4 Yl 71EXol T3
o} 00l 7}7H9joF BEHFE} 943t SRMRY] ZHE 000602 B ZJEES
RhERt A4 ARl CDE 01182 UERdT

<E IV-8> MM Mzt . CiE oIt Eokzt oiHR R MEtT X|5
Model x2(1) | RMSEA CFI U SRVMR CcD

5617 0.027 0.994 0.949 0.006 0.118

" p<.10, 7 p<.05, 7T p<.01 A Ui XizlolA BRE2EE

A AR Eokzt miyjAd 2R e] A= <& V2>, <EIV-9>2} Zh

Ing#Yoi=z

R
0.135 ~0.331%+
IN2SRRALS
0.050%***
-0.001
] Heprziatz & | o.0p0me EREEET ,
N A} 745 ozt FIRZAR Hig [ ©

0.044#**

RECTTEE ~0.005

<O V-2> R AT Zokzt uiEREA Bat
(BTS2 FAL » p<10, ** p<.05, *** p<.01)
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<E V-9> AAH 2t HF =k tid2=4 2z}

olad = H|EZ=SA< s.e. EFsP
AU SRt « ASHEY 0.044" 0.015 0.044
MHLIARE Skt — InHdS3t Helas -0.002 0.025 -0.001
AT S0k — Ins = 0.138"" 0.014 0.135
HUAF ZRY « Ef FEH 4F -0.077" 0.026 -0.036
FIK|Z2|AFHH|E — MAUHT Skt 0.783™ 0.154 0.060
FI|Ee|AgdH| g «— A25HESY -0.068 0.181 -0.005
FIX|ZQAFUH|E < In dS3H IS 1.091™ 0.305 0.050
FIX|Ee|AgdH|E « Ind A= -4.394"" 0.169 -0.331

"p<A0, 7 p<.05, 7T p<.01 E UM XI2|ofjAM Hh2Eet

HA F2 AU AENEA HGEL AEAZE Y3 FAX o
gl A FOGE Sl A, ST A% B A2

5to] 7HHA Q1 QK+)e] P3H0.00264™)S AL} o) VLol wE AEH
B0 F7REYAH g0 n|A= R}t A B {olskA]| o,
ZHdgabak Qo5 Uehdh wleb T B0 BA= AjAekAE Bolzke

& QTN A4, 2020), ¥, AE4ES UEhlE 253} AH9l4

L N4AZE YT 2IXBATY Bl go| AYHOE o] YFFL nlX
#|9H0050™), AAIF AR BoIZFS TR T 7 FTHO00008) £OJ5HA
ore Zute meltk
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HYA A D AR A A oy
Alkgorgt o) AEmge) Anet vmsiy
o Hol7h YA Whe] SN WP FUSP UepdTHIRIN-3, E

IV=10).

IndYi=

] FN| M3t 0,055 EEEELT] 5
A - ER PO E LTINS
0.027*
-0.004

IEHH 0| 02
2SHEY

-0.043***

FELPE]

<O V-3> TEA et iz el 2ot ti7id2EA Zat
(EZSPAITR FAl * p<.10, ** p<.05, *** p<.01)

<E IV-10> T et iz oy Sk g 24 21t

elafd=z HEZSHPIS | se. | EESPS
MeMHEOIN S0t « ASHEN 0.032" 0.017 0.027
MeMEEkolM S0t — In #S3} THeIAS 0.010 0.028 0.005
MeMHEOIA S0 « Indd ltiE 0177 0.016 0.149
MeMMstolA EotZt « Ef FE A7 -0.107"" 0.031 -0.043
FIIX|ZCAFUH|E — MeEMTsolM k2| 0.616™ 0.133 0.055
FIX|ZOAFUH[E «— ASHBH -0.053 0.181 -0.004
FIX| 2o AIFUH|E «— In 3E3| oIS 1.084" 0.305 0.050
FIX|ZoAFAH|E < In & = —4.394™" 0.169 -0.331

" p<10, T p<.05, T p<.01 &5 Ui KZ[ollA EREEE
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Abstract

A Study on Relationship between
Labor Instability, Housing Insecurity

and Housing Tenant's Anxiety

-Focusing on the Tenant's Responses

to Rent Increase Request-

Cho, Yoona

Urban and Regional Planning
Department of Environmental Planning
The Graduate School

Seoul National University

The instability of rent and residence in the housing rental market is
increasing every year, and more and more rental households are feeling
anxiety from the form of rent. The government has implemented numerous
housing policies to solve this problem, but policies that focus on controlling
prices and supply in the housing rental market or targets with obvious
problems have little effect on resolving instability. The lack of effectiveness
shows that response to external phenomena such as housing price and supply

control has limitations in alleviating market instability. Because invisible
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factors, such as psychological bias caused by uncertainty in the market, also
affect the actor's decision-making. Discussions on tenants' residential
decisions should take place in consideration of this point so that they can find
a clue to easing instability in the housing rental market. However, there is a
lack of empirical research dealing with these factors in studying actors'

behavior in the housing rental market.

Against this background, this study bases on the housing instability from
the housing tenant's perspective and roots that psychological bias caused by
uncertainty reflects in their decision-making. Among the psychological bias,
this research focuses on analyzing tenants' anxiety, which is a psychological
factor that becomes more common as the uncertainty in the housing rental
market increases. To be specific, the purpose of this study is to examine the
effect of the characteristics of rented households and houses and regional
factors on tenants' anxiety and to identify the causal path that affects tenants'
housing decisions in the face of their rising anxiety. Based on this purpose,
the study analyzed the tenant's response to the rent increase request based on
the behavioral decision-making perspective. It also empirically examined the
relationship between housing tenants' anxiety and labor instability in the

tenant's decision-making, which was insufficient in previous discussions.

According to the analysis, groups vulnerable to income variability
(householders who are temporary employees) are more likely to experience
housing anxiety. However, rental households' income level does not have a
close relationship with housing anxiety compared to income variability.
These results reaffirm that anxiety is an emotion that intensifies with higher

variability and shows that tenants' anxiety is also more related to the
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instability of income status than to tenant's income level. Besides, it confirms
that the longer they have lived in the same house, the less likely they are to
feel anxiety. People living in public housing also show a lower probability of
feeling anxiety comparing those living in private housing. This result suggests
that policies, such as supplying public rental housing or guaranteeing contract
renewal on the same terms as before, positively impact tenants' psychological

stability.

Next, The factors influencing the tenant's response to rent increase
requests were examined using tenants' anxiety as a significant explanatory
variable. As a result, when tenants got the rent increase request, the more they
feel the anxiety related to the situation expected not to be happened by paying
additional rents, the higher the ratio of willingness to pay to current rent for
continuing their residence. Whether or not the householder is a non-regular
worker, which shows the vulnerability of income variability, was not
statistically significant on the ratio of willingness to pay to current rent for
their continuous residence status. On the other hand, the higher the income
level of renter households, the higher the ratio of willingness to pay to current
rent for continuous residence. This result implies that income level compared
to the income variability directly influences the tenant's economic decision-

making to rent increase request.

The last analysis identifies the causal path in which the vulnerability of
tenants' income variability mediates tenants' anxiety and leads to decision-
making for continuing residence. As a result, it appears that income
variability had no direct effect on the ratio of willingness to pay to current

rent for continuous residence. However, it proves that the more vulnerable to
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income variability is, the higher the indirect effect of increasing the ratio of
willingness to pay for continuous residence through the anxiety of refusal to
renew contracts and the anxiety of conversion from monthly rent to
Jeonse(long-term rent with lump-sum deposit) or rent increases. These results
indicate that anxiety in the housing rental market is deeply related to
uncertainty and variability. Even if the income level is not high, renters who
regularly earn a certain amount of income can be less likely to feel anxious

about rent because of lower uncertainty on their income.

On the other hand, contrary to the vulnerability of income variability in
renter households, the income level directly affects the ratio of additional
payments for continuous residence but does not indirectly affect tenants'
anxiety. These results show that it is difficult to fully explain the tenant's
decision-making only with economic rationality. This is because decision-
making is performed not only by factors that directly affect economic
decision-making, such as income level, but also by factors that have indirect
effects, such as income variability, which only appear when they mediate

tenants' anxiety.

Summing up the three models' results, the higher the household's income
instability, the higher the tenant's rent willingness to pay for continuous
residence, mediating tenants' anxiety caused by the uncertainty of continuous
residence. At this time, if rent is rising since the increased willingness to pay
affects the market, tenants' anxiety will increase again, and the rent
willingness to pay and actual rent will rise again, leading to a vicious cycle of

increased housing instability.
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This study has practical contributions that have empirically verified the
importance and necessity of discussing tenants' anxiety in tenant's decision
making. The reason why rents rise and short-term residential movements
increase may be objectively unstable in the rental housing supply. However,
it also proves that tenants' anxiety, an emotional factor of consumers, acts as
a factor determining tenants' economic response. This result suggests that
further academic discussions on tenants in the housing rental market need to
be more active in research on rental insecurity. It is necessary to examine
groups' characteristics vulnerable to tenants' anxiety when implementing
policies to alleviate the housing rental market's instability. Furthermore, this
study attempted to expand the discussion of labor instability into a discussion
of housing insecurity through individual emotional factors, anxiety by
discovering the mechanism of tenants' anxiety in the relationship between
income variability and their economic decision-making for continuous

residence.

Keywords : Labor instability, Housing insecurity, Tenant’s anxiety,
Continous residence, Bounded rationality,
Behavioral decision theory

Student Number : 2019-22278
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