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I Abstract |

Based on the Korean Housing Survey 2020, the paper examines the characteristics of households
with or without home-ownership in terms of wealth and income effects. In particular, it develops
the multivariate logistic regression model by two stages to resolve the multicollinearity problems
between income and wealth. the paper demonstrates that the income effect has a negative (-)
value which is statistically relevant with no regard to space area of exclusive use on the condition
that overlapping wealth with income is not limited for the chance of home-ownership. Furthermore,
the likelihood of home-ownership for under (over) the applicable space area of exclusive use
became lower (higher) as the standard of the dwelling area expanded from 40n? to 60m’ and 84n.
The results showed that compared with two households with all conditions including assets but
incomes a household with higher incomes is likely to have the ownership of a larger house. It
means that a household with higher incomes prefers a large and comfortable residence to
residential stability.
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I 5) 7t7EM0)| M2 FEHHA U MRHE] 24 ZINHEHY 60m 7|F)
R7H HA Y60m A7 HA <60m A7t HH Y60m
(1) ) (1) ) ) (@)
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e (0.0451) (0.0449) (0.0432)
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Z 1) " p€0.10, " p<0.05, " p¢0.01.
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H 6) 717540 ME FEHHY 2 MQSE] 2 ZuH(HMEHE 60 7|F, StAEL
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HT

H 7) 717540 ME N ol HIAE

A 2T 84 71F)

A7t A Y84nt XI7t HA| <84t X7t X Y84t
(1) () (1) 2 (1) ()
NZALAE 1.050™ 0.796™ 1.915™
ceTT (0.0577) (0.0316) (0.0388)
3 0.744™" 1.886™ 2.645™
A
7 K R (0.0312) (0.0231) (0.0291)
) 0.902"" 1.825™ 2.833"
p =y
InZHr S (0.0293) (0.0221) (0.0287)
HAF A RR} 0.252"" -0.623™ -0.436™
ce T (0.0676) (0.0382) (0.0450)
SR 0.972" 0.601™ 1.913™ 0.875™" 2.544™ 1.214™
PPN (0.0407) (0.0362) (0.0281) (0.0244) (0.0332) (0.0288)
0T} & -0.0135 0.0352 -0.440™ -0.213™ -0.369™ -0.144"™
=T (0.0469) (0.0468) (0.0329) (0.0329) (0.0360) (0.0365)
715 LY 0.0314™ 0.0102™ 0.0862™ 0.0586™ 0.119™ 0.0689™
A (0.00205) (0.00176) (0.00129) (0.00107) (0.00157) (0.00129)
04| -0.562" -0.690™ -0.543™ -0.834™ -0.775™ -1.251"
e (0.0525) (0.0534) (0.0322) (0.0334) (0.0374) (0.0396)
cons -10.82" -11.64™ -11.74™ -20.76™ -21.84™" -32.67"
- (0.367) (0.306) 0.218) (0.236) (0.283) (0.315)
N 42,648 42,648 42,648 42,648 42,648 42,648
Pseudo R-squared 0.311 0.328 0.311 0.328 0.311 0.328

P

"p<0.10, " p<0.05, " p<0.01.
F UG Q2 BEQRY.

Rz 1 FAHEZRAL 2020 A1z,

(B 8) 7171540 [ME FEHA 2 MRS 24 ZINHMEHA 84w 7|Z, StHla1)
A7F ME <84n¢ A7t HE Y84 A7 HA <84t A7t HA H84m
(1) () (1) ) (1) 2 (1) )
naas | 02277 0.018™ 0.034™ 0.175™
oo (0.007) (0.003) (0.006) (0.003)
| -0.421 -0.034™ 0.263™ 0.192™
YN N;
T METR | (6. 005) 0.002) (0.005) (0.002)
B} -0.415™ -0.026™ 0.252™ 0.189™
y mEyyUN;
INZ}AE X (0.005) (0.002) (0.005) (0.002)
2HAr AS T3} 0.110™ 0.037" -0.136™ -0.011"
ce T (0.008) (0.004) (0.007) (0.003)
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I 8) Continued

X7t HE <84t R7F MY M8An X7t HA <84t A7t HA Y84m
(1) 2) (1) 2) (1) 2 (1) 2)
AR = -0.424™ | -0.196™ | -0.022 | -0.002 | 0270™ | 0.125™ | 01757 | 0.074™
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S 0.007) | (0.007) | (0.003) | (0.003) | (0.006) | (0.007) | (0.003) | (0.003)
N 42648 | 42648 | 42648 | 42648 | 42648 | 420648 | 420648 | 42,648
Pseudo 0311 0.328 0311 0.328 0311 0.328 0311 0.328
R-squared

"p<0.10, " p<0.05, " p<0.01.
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H 0) 20104 717540} T2 FepiE 3
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UM 40m 7|E, FHAE)

X7} X <40m

A7t A YA0m

A7t HH <40m*

Xi7t 85 Ya0n

(1) 2 (1) 2) (1) 2 (1) 2
oaae | 00577 -0.081™" -0.019™ 0.158™
SR (0.002) (0.006) (0.002) (0.006)
| -0.083™ -0.225™ 0.001 0.287"
7 KEAE RE
et Rl iRt (0.002) (0.004) (0.001) (0.004)
- -0.060™ -0.192™ -0.004™ 0.256™
JITLERpA}
YENS, (0.001) (0.003) (0.001) (0.004)
2HAF A FIR} 0.009™ 0.135™ -0.015™ -0.129™
SRR (0.002) (0.008) (0.002) (0.008)
AR S -0.097" | -0.068™ | -0.156™ | -0.071™ | 0.001 -0001 | 0251™ | 0.140™
LIS 0.002) | (0.002) | (0.005) | (0.004) | (0.001) | (0.001) | (0.005) | (0.005)
OJLR A 0.005" 0.001 0067" | 0043™ | -0.005" | -0.004" | -0.067" | -0.040™
=M1 0.003) | (0.003) | (0.005) | (0.008) | (0.002) | (0.002) | (0.008) | (0.006)
747 L -0.004™ | -0.002"™ | -0.011™ | -0.009™ | 0.000™ | 0.001™ | 0015 | 0.011™
FAN (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
o 0.066™ | 0074 | 0069 | 0111™ | 0007 | 0008™ | -0.142" | -0.193™
A 0.003) | (0.003) | (0.007) | (0.007) | (0002 | (0.002) | (0.007) | (0.007)
N 30,346 | 30,346 | 30,346 | 30,346 | 30,346 | 30,346 | 30,346 | 30,346
Pseudo 0.269 0.279 0.269 0.279 0.269 0.279 0.269 0.279
R-squared
"p€0.10, " p<0.05, ™ p<0.01.
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Z (MEHA 60m 7IE, SHHEL)

k=3
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-

X7t HE <60m*

X7t HH )60m

A7t HE <60m

X7+ HE H60m*

(1) 2 (1) ()] (1) ) (1) 2
ae | 01657 0.019™ ~0.066™ 021"
8951 (0.008) (0.005) (0.005) (0.006)
| —0.204™ ~0.090™ 0.051" 0.243"
Ab X}
IR METR | 0.003) 0.003) (0.003) (0.004)
] -0.195™ ~0.064™ 0.024™ 0.235™
Ey O\
s A5 0.0417 0.102" 0.100™ 0,043
sdAs T (0.007) (0.006) (0.006) (0.007)
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