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*p<0.10, **p<0.05, ***p<0.01 (Ap<0.2).
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All Age<40 40<Age<70 Age>70
) ) ©) @)
i 4.704™ 5112 5.230™ 4.262"™
In(EAAS)
0.127) (0.366) (0.164) (0.426)
-0.221™" 0.147" -0.277" -0.616""
IN(EEXHRERD)
(0.031) (0.074) (0.038) (0.099)
-1.012™ -0.903™ -1.154™ -0.768™
M %
(0.052) (0.163) (0.061) (0.183)
o 1.333"™" 1.419™ 11957 0.367
0|/t Ot
(0.067) 0.187) (0.086) (0.674)
N 1.176™ 1.482™ 1.280" 0.838"
F/st Ol4AXt &
(0.058) (0.206) (0.070) (0.396)
-0.221™" -0.208" -0.293™ 0.207
ZAA| 4O
(0.049) (0.096) (0.061) (0.189)
0.151™ 0.081™ 0.155" 0.159™
A
(0.004) (0.016) (0.006) (0.025)
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*p<0.10, **p<0.05, ***0<0.01 (Ap<0.2).
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717 T4 5h9) BRI (4] 5)8 243 S Uehiic}. 7]2 M- 48w Gom’ =t
A2 o] A7k AZShs 7hrzole], 2 A B AEWA 60miurt 2 Felo] A7t
Azehe 172, T A B AEHEE (omPHT B Felo] A7l AZSR 71, Al WA
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(# 5y X7t 38 YHA 3 ZIK40M DJ2H, MEHEH 60m’ 7|F)

X174, >60m? X7, <60m? X7}, >60m?
(1) V) )

n(EAAS) 3.802™ 53317 7.974™
(0.409) (0.582) (0.491)

NS 0.326" 0.007 0.476™
(0.092) (0.113) (0.100)

S & -0.133 -1.065" -0.992"
(0.187) (0.268) (0.213)

W[ES 0.808™ 17117 2.008™
Ofs + (0.229) (0.322) (0.253)
2[5t 0.691™ 16117 2.010™

O gExt + (0.260) (0.356) (0.281)
2oy o) -0.572"" -0.455™ -0.561"
0.127) (0.162) (0.130)

ot 0.008 0.045' 0.103™
- (0.018) (0.025) (0.021)
Aas -23.256 " -32.219™ -49.372""
(2.111) (3.040) (2.655)

N 2,419
Adj A-sq 0.194

*p<0.10, **p<0.05, ***p<0.01 (Ap<0.2).
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(B 6) 7171 THX{| SHAISIHA0M 02, MEHXY 60m® 7|F)

74, <60m? X7}, >60m? X7}, <60m? X7}, >60m?
(1) V) () (@)
(D) -1.192"" -0.064 0.153™ 1.103™
(0.078) (0.073) (0.056) (0.076)
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An Analysis of Home Ownership by Age Group:
Focusing on the Income Effect and Debt Effect

Seung-Gyu Sim”
Abstract

Based on the Korean Housing Survey 2020, the paper analyzes the distinct
characteristics of households with or without homeownership in terms of their income
and debt. In particular, it extracts and exploits debt residuals from household debt after
controlling permanent income and other households characteristics. The paper finds that
household debt (debt residual) is positively (negatively) associated with homeownership.
More precisely, while both household debts and debt residuals of young households seem
to increase the probability of homeownership, debt residuals of middle-aged households
seem to reduce the probability. We infer that while young households have actively
purchased houses by borrowing money in recent years, middle-aged households without

homeownership have not been able to access the financial market.

Keywords : Homeownership, Permanent Income, Household Debt, Debt Residuals,

Multivariate Logit Regression
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