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[E 1-1] OECD #2= GDP ¥XEN FEWIHH
w1 16 YRXL 16 MK IWF 3712 (2000~2016%)
('00=100) (00=100) TE AEUHH 42 GDP
A 311.2 256.4 6.10% 1.99%
FHLACE 283.2 211.6 4.80% 1.85%
=290 287.5 209.4 4.70% 1.42%
k=N 312.9 205.1 4.60% 2.90%
= 251.3 181.4 3.80% 1.54%
AQA 184.1 172.8 3.50% 1.62%
oA 206.0 162.0 3.10% 1.07%
7104 209.2 154.1 2.70% 1.39%
S0 177.5 134.9 1.90% 0.93%
Hete 175.4 134.1 1.90% 1.15%




=7t 16 =Xl 16 AEX| HH# 372 (2000~2016H)

(00=100) (00=100) ZE HETHA AlZ| GDP
ATH[OI 182.8 129.9 1.70% 1.53%
3t=2(16 71%) 194.6 126.9 1.50% 3.95%
$t=(20 71%) 208.4 130.4 1.70% 3.75%
0= 169.1 121.3 1.20% 1.75%
=g 139.4 110.5 0.60% 1.00%
0|=2/0t 135.7 100.8 0.00% -0.11%
HE2E 133.3 99.2 0.00% 1.29%
n28Z 106.9 77.7 -1.60% 0.24%
U= 68.4 67.8 -2.40% 0.79%
1(7;515? 196.1 148.8 2.10% 1.30%

Atz: Jorda-Schularick=Taylor Macrohistory Database (http://www.macrohistory.net/); St=Z&H;
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o] K9] Hujjo]] #3t A A t|o]E| & A|A3tHBalestera and Tonkin, 2018). ©] Xt&
= 7 RIS S AAT Bttat F919k # ohd 2t AAHEE Y] A HEA] AR
F/EQ%E, 183 A AR 1%, 10%, 18] 519 40% 7H-2] Rato] A ZpAtd
A Aok HE 59 AEE LHIT OECD Wealth Database += 2009d5-E A
2wl =] o] Aol 2 20199 7 @A 2871= Bt HA| Aol A AF9] 10% 7t
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[23 2-2] OECD H7t52 XMI=HS
Xtz: Reuten(2023), p. 6. OECD Wealth Database
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211 =Y 59 A9 10%7F AA| ZF4ke] oF 55%F AFA|ote] HFLrt 4HH o= =2
7ttt ¥ £2Hb7|of F3=, 18 A, E4E, olfig] 181l S E Yol 52 A
10% JS=7t 40% R 2 Atz o2 Wkt
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— | - i
poland T 5%
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41% ) )
W top 1% top 5% Dio
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Italy
Slovenia I 2%
Finland 1% ]
Belgium (6% ] 35%
japan 33%
Lithuania e | 36%
Australia 6% | 35%
France 6%
Luxembourg 20% 28%
reland IR 26%

20%

43%

44%

Hungary

Canada 8% | 37%
UK 0%
Lavia P 39%
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New Zealand 39%
Norway
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— - .
S — o
USA 68%
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[1% 2-3] OECD Z=2| XME=T
Atz: Reuten (2023), p. 10.
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ol

E3 FYYHEAAE v Global Wealth Report2t Global Wealth Databook
FH5H=T] o] Zb-9] AW|o| X&) Forbes?] 2ubdAl AHg 52 34 Fgsto]

AgQlo] zpAte] el RS 4511 wrEsit 2023W UBS7F IH U EAYA
12=3)7] wj o] UBS7} &St 20234 EAlo] w2 20224 A A A|Q] Z4A4L
454 4z G2 20219 B8] 11.3% &8 S0l 4=9] 42l 109 ZF4ke]
FiaH2 AYA7EO8YE 53 G2 19191 =2 oF 234 G = A 2099t g
S Erlol7E 1912 oF 259 DE|Qla S 1891= oF ot 3H EE it
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o] Bgo] 109t &2 olstY AHihg HAokal L=t o]59 A= 5.3% GEEA HA
9] 1.2%31t}. 1005 G o]449] A4k BH/-3t o] &2 A9 1.1%<1 2F 594057t 52l
g o] =9 AiF FA= 208.3% G2 HA| XHAE] 45.8%F AFA| gt WHREIA=9]
ARAE B1E2 20009 35%CN1 4 FEE5] FobA Lt o&ali A9 1% AH4E ¥l 20229
44 5%Z A oA =} o7t sFFAIN 20199 & H|S5HA] &9kth 50009 2
oS B3 2AWFER = A AlAl oF 249 33 ‘1101 3110005 E&ofl A 5000%F
g AlolE EA3t AdEA= oF 2517 ook $HH AlS=to] AR ZUH= Q|
2000 o]% A AA 4] A YA U A9 10% AS5Ee JZ4 0= Wolx|al 9]
= Zo] EX Ao}

59.4 million (1.1%)

> USD 1 million USD 208.3 trillion (45.8%)

USD 100,000 to 1 million USD 178.9 trillion (39.4%)

642 m (12.0%)

USD 10,000 to 100,000 1,844 m (34.4%) USD 61.9 trillion (13.6%)
< UsSD 10,000 USD 5.3 tnllion (1.2%)
2.818 m (52.5%)
Wealth range Total wealth (% of world)

Number of adults (percent of world adults)

[32 2-5] ™ MAH2 XHHEE
X1 UBS(2023a), p. 22.
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E3F o] B Z150) AR HES 2Astel 49 1% AFEet AUAS 5o 7t
25 UESth o2 AR A FoA 94| njo] GRS} AFET} M

B 2-2] =7t IHEYS, 49 1% S XUAH=

Gini coefficient Wealth share of top 1%

2000 2005 2010|2015 2020|2021 20222000 2005|2010 2015 2020|2021 2022
Australia 63.7 1 63.1 | 63.0 64.9 655 66.2|66.3|20.5]20.0 19.2]205 206 21.8]|21.7
Brazil 8451827821887 /88.9|89.2 884|442 |450/|40.2 487|495 493|484
Canada 7491733 171.7171.871.8|72.6 | 72.329.1|259|22.4 233|236 250|243
Mainland China| 59.5 | 63.8 | 70.0 | 71.2 | 70.5 | 70.1 | 70.7 | 20.7 | 24.2 | 31.5 | 31.7 | 30.8 | 30.5 | 31.1
France 69.7 167.069.8 69.9|70.0 70.2|70.3]255]21.0 21.0]223 21.9/223|21.2
Germany 81.2 8277741792779 788|769 |29.1|30.4|257|321292|31.7|30.0
India 74.6 1809821833823 /823 826332(41.9|41.4|423405/|406141.0
Italy 60.4 | 59.4 | 63.1 669 |66.467.2|67.8(22.0182 174|226 21.9 233|231
Japan 64.563.1|62.5|63.6 | 64.4 647 648)|204|188|16.7|182181|187188
Korea 69.7 | 70.1 | 74.7 | 72.4 | 67.7 | 68.2 | 67.9|21.3 1 21.8 | 26.0|26.9|23.4|24.0|23.1
Spain 65.562.2 | 61.4]69.5|69.1 69.1 683 |24.1|18.7|185|24.1227|231|224
Taiwan 64.7 167.872.6|70.5|70.7|70.7 | 70.5 | 24.3 | 23.6 | 29.8 | 26.9 | 27.3 | 26.6 | 26.4
United Kingdom| 70.5 | 67.6 | 69.1 | 73.0 | 71.7 | 70.6 | 70.1 | 22.1 | 20.6 | 23.6 | 25.0 | 23.1 | 21.1 | 20.7
United States | 80.6 | 81.1 | 84.1 | 84.9 | 85.0 | 85.0 | 83.0132.9|32.8|33.4|34.8|353 351|342

Atz UBS(2023a), p. 33.

< TAE So] Fredke mE gAY AlAl=-S ol E o] % J—Lﬂﬂ AF=
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XtZ: Piketty and Zucman(2014), p. 1258.
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AVl SHS 2R Apitat Feqo| oigt

Bl FEixtio] HISn S¥SEe A

A2 50 A 9 *401]*1 FEO A2 wj$ F a5t FEAARS AR
O] Zp4E Ao A 71 2 HlSE A AsHY FE AHHEE 5] WSk ARk 8 &
Q1o & HIHHET o= A& i—ﬂr L5as Aol 7154 A5 $2% T
|dt}. dlE =01 Rognlie= TA €] 42 H|wol FHEFo| ujAElQ] o]&3} 4
SEA Ao v S 83t 80|t A A3t} & wAE Q] FHAY JAH R
B AE30] SA A ] F£24] Foo| A 4H/AS HieT A4
SoTH= o] 20] &4 gt Aotk WA 1= Asst 7e] WA 522 AR F
o] thAgtEdo] 15T AX A/AS vl&9 5712t 9| AHEASFHlEo] =ohsth
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doj A HA7HEE A Qe Akl 7] 23 tiAerE AJo] 1 E o Aol §hS QJu|sl=T|

N

A2 2o ET 27| diifo] ZojAeEd-2 uf-e- & gho] = ofof gt
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okth= Ao|thRognlie, 2015). ZLo] w2 $=2}HE %«1 EOﬂH A Aok FHRE
9] H]Z0] 19504 °F 3%EIENA 20104 F 10%XE2

H ASAd = &5 ARAS 02 HY] of2 A 1%
A EHE £E Utk $83 J2 FHREE AFo| mAET} c}ﬁ;lltd A2 A5

291 450 AAHRA aR1e]Uth= A°ltt. Rognliex F8 2] A7HER-&2] i
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,/_f{;;m-g unweighted
| | | | | |
1950 1960 1970 1980 1990 2000
Year
[3% 2-9] O1=9| =Xj2% st
XtZ: Rognlie(2015), p. 12.
4) OIE 112{51H 1980 0% W7 A&t XI2AS S710f 2 FRIGHEA =07t YrE LIt AUCKLee,

2016, p. 159).
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FPW/Y: LIZIRE SARE/ZFRUAS, HW/Y: FEXRE/ZRAS, NHW/Y: HIFEXRN/ZRAS
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OECD 9A| Axl= 719 ZHit 514 9 ZHiHE85-2] W Stol| A =89 Hgho] AR &
A1Agkct, OECDQ] Weatlh Databases 79 AHHS: 2 S84 AR E5AF 2}
A 71F H|E8AKE 502 Eositt H|F8AKe] FH HEL HEARRIARIL]
OECDY] 20214¥ EIA = v|F8AHARS FA45FH (main residence)d} T2 v &8
Aoz #afste] 20181 OECD =710l A g2 o2 F858 2H4ke] vlFo] 24
AH5Ee] oF 51%eFal BARFHOECD, 2021). 28y Apitof|A] FE19] vlE-2 17141
Aol &8 v=i} mAHE, I5 T FSEAE I7I01A I H|So] e Wt
= AZ ¢ T U
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£ 100% —
[eb)
=
=
[=)
e
L 75%
2
g
L=]]
s 50% -
8
g
5 25%
(@]

0%

ngé ) %

&

[23 2-11] OECD =7} XMMOIA ZFEHO| XIX|sh= HIS
A& OECD(2022), Figure. 2.1.
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[38 2-12] OECD =7t2| At ASE 715t Ko 71d
X! OECD(2022), Figure 2.2.

TEAALL BlE8ARte 4 SN E S8 AMATolA BAAS ] HlEo] B =t
20199 @A 287 OECD =7k=2] AMHAS Zo1A 4391 10% AlS2 HE-2 584t
oAlM= °F 67%, FEAE & HIEgAHoIA = oF 38% A THReuten, 2023).

79%
non-financial assets M financial assets -
67%
56%0
38% B
22%0
0,
13% 1%
6% 6%
— — ]
. — [
quintile 1 quintile = quintile 3 quintile 4 quintile 5 top 10%
(top 20%)

[23 2-13] 287 OECD =7}°| TA| HIZ Xttt F XMt S0IM 2 XHLAIZ0| xHX|5H= HIS
Xtz: Reuten(2023), p. 11.

5) J12iLt 8I=9| A OECD Brik= TEd oAbt dASYsE SSMUARC| HIS0| T HOFHCt= 210 SEHOICY. T2t
M BIS0ME RS 0] 452 O AMEESL 712 22 AP dell= ZR0| LT BIECHEeE, 2022).
CI2 AE=0] 7P| Akt ZEZ2| 201 T[St =2t SO01H0| Ciotii= WA= S& ARgR! 20t Fuet 240 2+t
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PR HERHE A5 71 F9] 2~489] 7179 AolA sk Feare] v
Fo oj 58 F71014 50%E W B 314 uel), 4T 71 F9] 2~45] 717
Aol FEALALS] B2 TR 60%2 WTHuld B v wey). vl Ab9] 10% %
AAZANA FEA B35 40%E FA Som] thRE 20%) A5 vFEd C2
34 uef)2 2 2102 SSIETHOECD, 2021).

Panel A: Asset decompoistion of households’portfolio
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Panel B. Housing as a share of total assets among households in the middle of the distribution

[ Among households in the 3 middle income quintiles I Among households in the 3 middle wealth quintiles
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Panel C. Housing as a share of total assets among households at the top of the distribution

B ATSng RRNENSiEs Ih hS 198 BISAS RIS Rt e
[T 2-14] OECD =712 717 Apit7tgnt XMASE FE4RRMN HIZ
XiE: OECD(2021), Fig. 5.5.
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Panel A: Middle 60% share Panel B: Bottom 40% share
8%
y= 123440500
@@6 oo NUT Resquaredsl 7288 | Meewam
St e .55 12% 4 Sarel de 418
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= 0900+, 703 EILE [T
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[33 2-15] Xp 2HE SFEXRL HISD =Xt HE HIS2 2

Xtz: Causa(2019), p. 18.
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ZFEHJ1A 0|9} 71H A&l fIol

A RZ0] ZPARLAol| A FEETo] QA AL B2 X KAy} FEiE L] 71
A F5t Tdo] Atk JA o g g2 XS04 FEl71A 0] 7] A 0 g2 AF5sto] 2
SAE ALY HFEIF AR f of 1H-E Ad 1004 59 AX=] FE7HA o] it
o= of vl TV 53] 1990 FHE o] % w=A| 5SS HolE. 2000
Ut Sojx] Fei7lZ o] w2 A Eolxl Il Ed] =3t Q AEH Yo} I8|1 Bg
E %7}“‘0113}(1(1101 et al., 2017) 87} 213% = 13147]; ﬁx}];}%{x]t& o

F

.(

To

487] OM 2021L=1 3*71 Aol 377§ OECD %ﬂwoﬂﬁ FH7HEL Hi 13% SR
117§ A% 15% ©)A} =oHtHOECD, 2022).

House price index (OECD)

House price index (Knoll et al.)
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[33 2-16] MZI= 1474322 FEIIZ st
Xt&E: OECD(2022), Figure. 1.1., Knoll et al.,(2017)

ARI=e] 2E7A Wolg A7) do s BAs) B 297142 18303014 19404
A A0 SekAY

1k 22F o] £l 19509 0]’—16__0"/\-] 1970t S5F
THA] 353t o] % FEIZFA S Aot thA] 1990 o S5 o] % 2 A AF53iT.
Knoll et al.(2017)2] 7o) k=2 19709 df o]F AdH]-8-2 371] =OFA| A gotA
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F| T FE7HE 9] 5ol MY FasHA] 2 B A7 FE7HE SR
t] webA 2]7}9] AF5ol $83F ]lol2tal A ATt 1011 TEH 19509 o] A
oA et ARAFE A AFS50] oF 80%S A7} AR5l Agsttt. whaka T AR
oA Yehd 24/ AS vl ASolA 52T 200|9d FEERE i ST A7}
o] A5 ATE aEsfjof gttt o] 59] A= vl= Y FEEE AATFR| oA A7}
7t A5k vl 1920 oF 20%014 EA] oF 38%= =obsrhal H gt

Ay}

[E 2-3] dTI=2 FEHREE JIX0IM XtXGH=s XI7te] HIS

Australia| Canada @ France Germany| Japan | Netherlands United Kingdom|United States

1880 0.25 0.13

1890 0.40

1900 0.54 0.18 0.40 0.21
1913-1914| 0.43 0.30 0.20 0.43 0.20
1920 0.20
1930 0.40 0.30 0.17 0.52 0.23 0.20
1940 0.17 0.46 0.19 0.20
1950 0.49 0.32 0.17 0.65 0.15 0.17 0.13
1960 0.40 0.30 0.17 0.85 0.12 0.13
1970 0.48 0.30 0.25 0.86 0.15 0.19
1980 0.40 0.52 0.4 0.81 0n 0.27
1990 0.62 0.47 0.42 0.36 0.90 0.40
2000 0.63 0.49 0.39 0.32 0.81 0.57 0.36
2010 0.71 0.53 0.59 0.37 0.77 0.53 0.54 0.38

Xt&: Knoll et al.(2017), p. 347.
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A5A14 S Qlth. Seyfried(2020)2 20009t £ oA, ul=, AHQI S|4 7|&
27t 9198 £33} v 2 o) @Yok o] ZUHEoA B9y £33 @49 e AR}
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Fol e THARA S7F gEAo] o, Ve el ¥l *1%6% | s
7HARA 7t Fol Akl gt Cloyne(2019)%= 58] 7H4 0] 10% g5 Wit

7H RA7} 2~3% 57k B7F yehd Tl ST E5] LTV 5712 &840 &
1= ST IR =
ol Tt A-=o] E 8RRt —ﬁ'—zﬂ&]—ﬁ]— T18]aL 4189 S&3t BAo] XV“VJ
HE 7S ASA7]A] 2 Holal it AAE Dokko et al.,(2011)2 £x
&3t o] AXNAA MFES TESE VAR B3-S ARE-sto] 2000 = HX'-—HL-’] A
27k 5s] WG Ael AL ohl AT FEslA A4S WA 08 SobAlrka v
ekt A% AR FUIAL S AR S A0 FEUAR v Felme 4
Wol| ofel e, FUstel W Aumelel tiEvlE s}, YA 9
=9 T BIAYES FF0] FAT TS ks Aol
o T2 Wabt FARAS FEbao] B R w1 A Aol B8 T F7o]
Al B 3ot HiE EX3eH(Calza, A. et al., 2013). B2 F$ A8HA2 viF
Z40]u} BB} o] ol A%t o % vo] EA|7 7hzo]
A517) & StcHKaminsky and Reinhart, 1999). 23o|u 287 =
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= 875 9ottt Huber and Punzi(2018)2 u|=, =t & 781 {2 A 9& A)
o2 FAAst Xcﬂi“ | ARl v|A= A7t 9)7] ol A MR IA| = f-ofitkal H
St} o2 A=ty Z0ko.go] RFARS o] 85fa] |, dE 8229 5 OECD 8
M=ol A Adtd o s S22 F-5917] o|F FAUS} Fo] Fe7M A FAFANE &
9] 93k vty B 15K Rahal, 2016).

g 212 ik 4 52 o2t AFeioh RS Afo)o) Bake 4 Eatgg BAslo
22 WSkthMian et al., 2021a). o159] Aol 2w FYeo] 7123 s

=5 Qlshk=
1980dd ©]F A&H Ade Y st Htgshe AJH|, 53] A5V AR
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A5E%5 Ao 589 2900I3lH. v=e] AB|AEE AHolE ARgRt 159 4
= 2549 10% ASol A5/l W =04=dl 804 o|F Z2E oA o]&2
ASH|F0] A&H o2 SR ol E}Elﬂ ol A9 10%9] A5AF =7t S
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al.(2017) "|=2] 1980ellA 2008A7HA] ABIAIA|E AHo] B7 A= ARGt =
2 S40] sasit T45 18Il M9} A& EHEE AAYLE ASAX
3L HAISIE. 1969014 2012187H4] =2 3714 A1=2F SVAR 7S ARt B2
ST 154 S8 Ho] A2559 dudt 450 AFFE vIFHAL IASFTE
SRS WHA] oA AEEH S-S ASHAIH T H IS Mumtaz and Theophilopoulou,
2017). g o] ﬂ:rlt A FE ALY =S ARSSto] 2008 o]F P23 o] oFA kst A
Ao| Q5] ASEH = ASFTHE BAETE AR ARES FAESPE A4

A A A 1550 A4S ] T Aol A A
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3tH O'farrell and Rawdanowicz(2017)2 §38Hddo] 282 HZE B 95
o Bt 9= mIXIttal BAlglt) o] A+t OECD«] ST A HEBS A=l 7]
Z5t0] S T A4 HA o] HolZE BEY50l vAl= 9= AlEEolAdste] E4%
o, 1 gy g2d F8Qlsks A5E850l vAle dF2 Aol d=d, a8
SHE QIS FEIVH A5 AMEE TS IR FA QA7HE e IS
FSAF . 18y ol AR E AR A7t oY gk Aol el slioF it g
=S HAd2 2 ?F Hahm et al.(2022)2] AS5E42 U9 S2stet o=k &
U= 7HH = dfi9)9] Sl BF A5EH = /AR AL gttt vhA eAp4e]
£85I S8R5k FoIshA] B3kAITE sfjej o] Qs R-ofet Y= HIATh

=9 A3 7= Eﬁﬂﬂ]— Ik # gt mberg et al (2022)—9 ES =2] AlH|
ool AAE IR 1999-20184 7I740] 2] VY FYARE AFBfol
FIs} 0] 4587

5 Tl 9% AT, ol e el o
20% oJst AAEF 491 10% oV TAE S A52 F7HIA UAE 242 B9
d, 58 =EARS SIAS A% 1 > 14539l 250l 374t o
of wet 250] AUASE B2 Wabt AUAT B9 1%9] ASHFEE O ol
ok, $HE 19874041 20144 717t 5 o 7178 AFARE A8
2 AZEAL YA FaPHo] A5o| & AZY A5 FE o o] Z7HIF
A

1L B gteH(Anderson et al., 2023)7) & S8 1517 A5EH S AT A

)
%0 [l
_|>i
¥
B>
o2 |
r
=
P
d
o

=

b e
i
=
(A
2
1
2
2

i)

7) 0] Gi7t= 71tAS AMH|0|2F 2| 2 IASEC| XI2E 2T HiHoks WHAMRE MEotd HIDtE 2Lt =Y 023
20 FSERAT= AR 7|51 AYHQl SargH Hatol 545 2A3MH

38  =znpieire



o] Bg5o] u]X AMHe POl FA 5 M ieFAE A2 Hol
AoI9IT). BgH BIPAS B AS BTt 4] %9} 1% A3

Jeiy ThE B RAE oAl WSS ROt uf 19804 ofF: ekt 25 4
L 471291 Wajo| 3 7| &Wsht AAS 5 TRl Walel Blo] 9lom oy
U FeRe) gL vlujsieka AZIIKBIS, 2021). ofd 1Yo HelFE 2=

% vl 9742 W7 0.2 ofe] AARAA Felnt Fa7iHo) we
A AR T A3 4] 10% AS2) AEIFEE 200790141 20194 Apo] 5
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Evolution of equity and house prices! Household wealth composition* Wealth inequality?

Q1 2007 = 100 Q1 2007 = 100 Percent Percent Per cent

240 120 -.. 80 70 37
180 90 - 60 65 33

120 60 40 60 T 29
60 30 20 55‘/\/ 25

0 0 0 50 S~ 21
Pl R DE GB P US [ R I O B R A
09 12 15 18 21 o7 10 13 16 19
Housing stock
Lhs: _ Rhs: Other non-finl assets Top 10% (lhs): Top 1% (rhs):
= Stock prices’ === House prices’ Insurance and pensions == France -
I Deposits and other finl assets —_— G‘-‘f”"a”)’
Equities and investment funds United States

1 Weighted averages of DE, FR, GB, JP and US, based on 2007 GDP and PPP exchange rates. ? Total return broad market equity indices,
including dividends. * Residential properties only. ¢ Based on 2018 national accounts data. ® Share of net wealth held by the top 10%
and 1% of population.

[33 2-17] 22 3897| 01F XHAIZ Haf, Xl J2|1 A910% XAIESE
At&E: BIS(2021), p. 52.
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2 ER=MN  JpIELxfe}l FENJL, FEHo| 288}

Bl 7Rt A7IME, 917] Mate] 2A|

$5p92 EE 3 oA 0E A% 1S H5o] FHEO HIAE T Aot

Apak, AL 2918 5 olw st A|2o] 24 Fivto] wel GAHoR AAEE AL of
Utk et FerbA Aol 494 o A15HA1714] et} Sl 19k A

AdH THARA S S AXNBAE %Lxﬁ}ﬂl ey 7&% BAN71Z o]oj A 8
1-Eof|% gk v 4= Aok Duca

Qg Atol<] %ﬂrﬁ]"é 245t o7 1%31 %z% A A9 AHolE Bl FE7HA 0]
AX A Y] Mol mX]= Aol el FEST o] 59| =200 W2 FE71A 9] A5

I} FERALS] F7h= H RIS B9 78‘71 5ol W 4BE gisto] A7 HES 43t
A7 FEFS vk g #EA 22 Mian and Sufi(2018)2 AA|AA|Z o2 4189 &
o] F2 79 8.5 53l B7I8ES SEAY|= $a% aclojgta Byt 28
28971 ol ZHARAA7E #=A S71RE UetollA 9171 olF £33 Alo] HE &%

ol 4 ¥ AP = vt &370f| A&7t 7Y =85 FXIsHaL

G710 489 47 85 A FA2AFt= Aolti(Mian et al., 2020). 22
5971 A7l vl=olAe EA7E B2 7HELSE 4| Aol Zlom Bk B
37 7] B9 A=E 4 7191, dx ASKAR] 4 Wollshs olgay
(hysteresis)E 7|5 tHMian et al., 2011).9) 18] thQ] AZATLEL 7HAEA
o] g7t 713 o= AXFAY E2HdS =0]al 3-4d o] ZAES sHEHAIIIH
3 Bkt Mian et al.(2017)9) A7= 19608004 2012 87H4] 3070= A=t
VAR 71" AR&-Sto] GDP thH] 7HAIRA vl& 7Pt $714 282 BAdES ot
Al7]12 AFESZ ASAXI T 205 AXR 58] 7HARA S719F 714 thE AX

[ mlu: l:l

9) Mian, A., K. Rao, and A. Sufi. "Household balance sheets, consumption, and the economic slump. Working
Article." (2011).
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ALyl ZeskA Aololi= Ao ko] AR ZElslA AFAsTl AFH oz
A3 7HARA 9 F7FoltH(Mian et al.,
2017). A&3= g= 7|Yolv ARET 2 7}74]TXH—4 SO o]ofR| L 1A 0]
ABIE X5t F7HES ASsHARE o] Fol= ER AShAXIt Al B gt ESE
H7IARAY 5 7HRAS A5 qAEeE %%—?47]% A&st= 2% a%lott
(Jorda et al., 2016). &3] 7FAIFA|7} %':-1"1% % AH] 8.9 Zravt Alzs
Oq ABET AAES TS SHEHA7IH o] ]
Al BE B A A= 485w 7HA
7HA QAT A 9] F oM o]l H& At
L—:r’:ioﬂ A Y S € 5 AUk
SHH Sufi(2023)= o83 B4 &5
H_] =t gh=of ARt} =2 200590l 2021 871A] ZHAIRA 7 2A S7F
o 4A-8F= 7R ﬁi“—% 42 4 Al SAR 369171 7Hs/d2 WANE
T 52 7HE] AH|A o] £2Hd Aoz} o &3th 10 o]= o]d 6|
THARAY S717} o] % 375}%'5 stebAIXIth= Q] Aol 7|25k Aol o]
o 2 HE3t 7HARAY S R FE 71 e = =9 2015~2021E
A ABESZ T2 1.97%ZERIE, 2.00%ER1E stA|X] A2 45Tt o|#gh <
A= FE7HE A5y dHE AR As2 ASE7FssH ddo s FA
LT A Aolgh= & AlAFRIH.
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Panel B: Change in HHD of GDP

Panel A: China & Korea Household Debt of GDP o]
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UA AW EQRo] FHEREY 3547 A&3F vt FEHEE A= B
83 gQloj FRY| FHIHFE(H7]A)Y] FXF 2T ste] FEAGA 3859 o
o] FefE| 1L itz ] FESfjof gttt YO F-83tE HPE= o3t "I} 7HA
A9 502 olojq AXNAAR} FEAIAES FHYoHA vl 22E S8971<
22 A7 2 o]oj A= shte] v g ol Atk T 4= Sl whaka] X FEALS]Sof| A
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(2 3-1] FHARIN O, %)

o B3 MEgEEA

s 2015 2021 2015 2021

£ Sl 19,111,030 21,448,463 3,784,490 4,046,799
(100) (100) (100) (100)

xea0 712 10,698,686 12,062,871 1,875,295 1,974,544
(56.0) (56.2) (49.6) (48.8)

[ 8,412,344 9,385,592 1,909,195 2,072,255
(44.0) (43.8) (50.4) (51.2)

Az 2/ISARE

FE2Q71T0] 298 £ AW RY, FHAGINT F 154 uEL 20159

74.5%°14 2021d 73.9%%2 AAERAR, MEAl= 1 HIFol 73.3%1A 74.6%% tF

A& F7FT A=H o 2= 258 o] Ao bRl FH 02 oA uh, A2 vt
2 A ol FA= FHARAS AFAYS 7|02 5t Q7] wEo] ol
AZo| FA2XE F FHLAFAE 1FHA o8 AFA|okaL okl & <= Qi
[E 3-2] FHAQIITL ARSA HECNE, %)
=2 NSEYA|
_+_° EI?_-|AI:H
TECTS 2015 2021 2015 2021
27 10,698,686 12,062,871 1,875,295 1,974,544
< (100) (100) (100) (100)
- 7,973,792 8,917,391 1,373,688 1,473,905
. (74.5) (73.9) (73.3) (74.6)
. 2,007,836 2,325,714 356,472 355,548
- (18.8) (19.3) (19.0) (18.0)
. 454,113 527.941 81,935 81,441
- 4.2) (4.4) (4.4) 4.1
1 125,046 143,032 24,079 23,872
- (1.2) (1.2) (1.3) (1.2)
571 Ol 137,899 148,793 39,121 39,778
(1.3) (1.2) 2.1) (2.0
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HAukA o g A [T F 1~2%1 7H9] H|50] Z7Fst HhH | 3~491 7119] H]
TAaste FAo] A= ALoA F5FHoFE et Qltt 1~291 7HE9] H[52
2015W9= 42.7%9 0 202199)= 50.8% % Sojut AH FHAG/EO] Aut 2

7HA] Sl om, A& A fARE P HIr

[E 3-3] 7118 8 FEARIIT SHOML, %)

= N2
p[=TIPN
Fasd 2015 2021 2015 2021
27 10,698,686 12,062,871 1,875,295 1,974,544
c (100) (100) (100) (100)
ol 1,579.458 2,190,950 255,991 341,095
- (14.8) (18.2) (13.7) (17.3)
2,987,510 3,931,049 495,561 611,476
201
(27.9) (32.6) (26.4) (31.0)
201 2,691,397 2,937,716 502,200 518,125
. (25.2) (24.4) (26.8) (26.2)
2,537,177 2,345,672 465,851 398,471
491
(23.7) (19.4) (24.9) (20.2)
ol o1 903,144 657.484 155,692 105,377
0.1) 0.1) 0.1) ©.1)
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JI= Lo
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== S k=l oj&Zet ot
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Adj. R-Sq 0.208 0.22

1) ** p0.01, ** p<0.05, * p{0.1
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[E 4-5] RHMcie} R2Mc E4S 0|25 CiSs|HEM Aot
KUEMEH AZF 2SR
VARIABLES 28 (1) \ a3 (2)
KA MICH
LtO] 0.4267*** 0.3696***
(0.094) (0.094)
nsLHe 7|7t 0.4238*** 0.4488***
(0.161) (0.160)
7t 2 E I E22AE 1.1598*** 1.1035%**
AL EN (0.108) (0.108)
HEESL 012 =AM 0.2253*** 0.2289***
(0.042) (0.042)
Y e 2.2385*** 2.4102%**
(0.276) (0.277)
CI=Z=Ed -9.8505%** -0.9594***
=EHO 3 ; (1.200) (1.197)
E71= 1™ /ChAICH -12.6764*** -12.6891***
(OHtET 1) (0.781) 0.779)
a7t/7|Ek —11.4557%** -11.6535***
(1.418) (1.414)
S M|CH
Lt0| 0.0258 0.0329
(0.081) (0.080)
nsee 7|7t 0.2966*** 0.2785***
(0.106) (0.105)
71439 Q1F 1l I SA2AE 0.9631%** 0.7407%***
XA EN (0.198) (0.203)
HFESH 0|12 &AM 0.0363 0.0323
(0.030) (0.030)
Ve 0.3082*** 0.2873***
(0.035) (0.035)
CHEXEl =1.1124*** -0.8036***
(0.288) (0.295)
=EHOF SR /THMICH 0.3786 0.6057
OHET | 0.737) 0.736)
- = A7 7|Et 5.0642*** 4,9912%**
(0.889) (0.886)
HELHS MR 3.5806*** 3.6030***
(1.351) (1.348)
-20.8609*** -21.3540%**
Constant (4.458) (4.520)
Year FE NO YES
Observations 5383 5383
Adjusted R—squared 0.233 0.2374
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[E 4-6] XtAMICH HFFE HHEHOl et CHRIZNZEYE =3 21t

CHRIZXNEY: Xy FEINHQ HEf (base:2A)

X7t FA 7|Ek
e lat Coeff Coeff Coeff
Lto| 0.0086 ~0.0447 %+ -0.0611**
(0.013) (0.013) (0.021)
n|ure Izt 0.0766** 0.1400%** 0.0976%*
(0.024) (0.023) (0.036)
77 E22AS 0.0863*** 0.0972%+* -0.0340
(0.019) (0.019) (0.033)
HFHEA 0]9] 2ApA -0.0001 -0.0096 0.0125
A (0.007) (0.009) (0.008)
Thes 0.6153%+* 0.3327%+ -0.2156**
(0.040) (0.039) (0.069)
CIERE  -1.0062%% -0.5366+* 0.9821%*
(0.163) (0.168) (0.200)
xeqosyOp | OIE/CHMDY | -2.1146%* -0.2805** -0.5362+*
oEJ|E) (0.113) (0.100) 0.171)
ATHI|EL | -2.8945% ~0.6771%* ~0.1250
(0.270) (0.163) (0.222)
Lto| 0.0091 0.0073 0.0259
0.011) 0.011) (0.018)
w2 JI7t -0.0004 -0.0123 0.0412
(0.015) (0.015) (0.023)
77 E22AS 0.0950** 0.0618* ~0.0031
(0.031) (0.030) (0.048)
FEMH T szesa o axpst | -0.0029 0.0195* 0.0070
(0.005) (0.009) (0.006)
Thes -0.0070 0.0300 0.0946
(0.042) (0.041) (0.066)
=03 e 0.5413%+ 0.1744 0.3990*
OMmE7|IFE) ST (0.107) (0.105) (0.167)

H2HE XMoo 2E

>

r

FRREE



CRIZNEY: Xt FEIHG HEf (base:EA)

X7t A 7|E}
=S Coeff Coeff Coeff
0.8420%** 0.3800%* 0.3990*
A /CHACH
FEHOE (0.131) (0.126) (0.200)
(OIET|E) 0.4854* 0.1669 0.2303
N7H/7|E}
(0.200) (0.187) (0.289)
0.8778%** 0.6419%** 0.1942
X7t
(0.165) (0.153) (0.225)
SoMD .
HESH A 0.2845 0.3117 0.1354
(2M7I1Z) - (0.186) (0.170) (0.246)
7|t -0.1069 0.2970 0.0561
(0.268) (0.242) (0.367)
_ -3.7024%** -2.1512%%* -2.3139*
o
(0.650) (0.627) (0.982)
Observations 5,383 5,383 5,383
Pseudo R2 0.182 0.182 0.182
LR chi2(63) 2360 2360 2360
Prob ) chi2 0 0 0
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Hag M Zt BESMHXRM 01 24

S RSB XpAbO| MCH 2t ERdM XX

AF7HA] AP A 9] F-EAAR L Fg ol tigk 24 a1 it 24 &st
FRA O] 253} ZAFo] AR A T 2] A4 Aol WA= Al
3-of|A = ol FFE AR A L= Yt Ad 7 dieE ] A& Al 2 A4k
AL 2431 o] 23t g4 o] A% 7t Bl A Fo|S A& ZAolt}.

B ZHE XEQ Mo 2t Al

Fo] 2pd ATt BEAT 7H ATHIAS Al B, A AT e) 25 9 7}
HUBAZ Bol Zlo] FRA Y] 250leks 2L L % k. Yaku
S8 EopeA S AUS) 5 Aol 0] BB A el A 0.1569

A gt HrA o] 25370 AARBAE 0.1660]th. YRS TS et R o] Rgit
i) A% FEAG 9] &53] AHBAE H £ 0.194% yehdt A 9] F54t

oA YARFFE TP o] ZHA g 2 B RAR] FAS A
B At %1%1 12 o ol 202 vehdth. AdAHe A4 F FEARAL

2 AL YARETS TS REAA Aol AT & 4 gt
Jelot ReAdel 25 9 A FolHe 5o A 919 25 % AL Y
& BERAS A Al A5 0 A FAAE FELHUQARTTE
0] SRAS] 25 2 A 58 HRAS ek

H3™ xratel Mich 7+ ety =8 105



[H 4-7] ZH X[EQ| MicH 2+ &2

KM
HEM RSN
(252 (233 AWM | &% A5 g
0|z g Z3h
SEM
wzoomey 0186 | 0165 0163 | 015 | 0028 | 0084
g FEH g5 0.164 0.162 0.155 0.027 0.083
2 (@33 23
M| EX 0159 | 0170 | 0169 0163 | 0029 | 0.085
RS 0163 = 0176 = 0176 | 0172 | 0.031 0.081
AS 0166 | 0194 | 0202 = 0179 | 0046 | 0.141
=) 0037 = 003 | 0030 = 0020 | 0002 | 0.041

KIAtQ| MICH ZF ErEM M

7t 28 74

A4 Al 7F &H= AL Solon(1992), Charles and Hurst(2003) 5 o2 Ag A
oA &3t BAHGE ARSSH oS 3] AlS AREoFITE 19)

W.,=a+ B Vsz + 61Ap.i + 5214;;2,7: + ’YlAc,i + IYQA(’%Z' + 2+ €,

« SEH w0 AEAY AL THS HEkgE
s SPES BRA g A4 EE A5 [HS HEkgel w,,, A A9 4.,

FRAY 4, ;, AEOIY A A ofF- 5 e 7= 74

« 29 A4 g A 5] Yol 2 1HRRS tiAskoe] [HS(inverse hyperbolic sine)
HIES AL

19) ARAQ| MICHZ Et2 G17101A] Charles & Hurst (2003)= PSID2| 1984~1989H, 1999 HIO[EIS AKES10] S22t K
O =5 HZ5I0] KR Mt 7+ EES FEOIUCH, Boserup et al. (2014)2 HIDE WX I=E 280510 SHHE
5l R2O| BE A2 0[2510] SIIHOIS 0= WAIS MESIULE =LY ¢t 720 2STI(2019)2 KLIPS
Xt2(2000~20152) S 2&5104, O} Mt 7+ Bty 8 2 52 Sal| £2I ti22 2 SA1e HE ATt
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Hag M 2t BESMRRY 0H

AL

q
|

Al 7+ 7o) AlsE Yetdle A g A 382 fldiAe AHhs 2 1St Aws
0|5t 3| AEAS Aok Tt} & A= =9 = A= <AMPHA] AlEstER 2
TIRSEE AR I, 0 52 39 & 4= ARE A HM gl Al &9
20228 A A 722 ©F 20.6%= 0 ©fste] ¢AhE Efstal Jlone 21 He
= T 35 UHA 79.4%% AEC] 29E 4= QU o|2Rt A o] 4o QloHA =11
Hak fARRE 23S AEE ok= Zlo] Folo]HEZARI(IHS, inverse hyperbolic
sine) Wgo|th.20) THS W& A4t wE sinh ' (w) 2 WESH=H ol= ZI1HET

sinh™*(w) = log(w+ /> +1)9] TAS 7HA3 J419] =717k i 2L 397} o)
2 0] gHS log(2w) 9 AR AZ Zheth. wheb [HS WSk ol 84 SRS 2
TS o] 88 BT SUsH 4 4 ek,

Lt RHAMICH S SLURHXIES S D[22 MicH 2t Bzl =3

oSk APAATY] BB GRS T PIET) HRUCE RuA BB
AHAARFF 0| E PRAY FFEES AT

1) RUE M| SSLRRO] SN £S LA EH2Y

SH5HE W, & AN S5t B2 R AR IAE ST P|2He R S
of | AFHAS 4% A7t [ 4-8]0) FE = o] ATt 20158 A|LJgh B= 5
A B RAH ] RgibAbito] AP At o] Rg4bAbitoll 723k k2 v|A= AL
AE AT Tede 201749 43k 0.2000004 20209 gk 0.2624 Atol9] gk 2
= A0 7 YEelyt) o] e JIARE 0]&3t 2T A+ Gregg and Kanabar(2021)
ol A 264190141 444 AtolQ] ARl A= XPD] Aol thsto] B4t A E ALY
Al 7F =HEAd $421(0.26~0.41)0] Bls W2 4=520]11,2D TH=t9] Lz AR E O]
&5to] Ad 7t A= A4dS 24% "‘7‘4?(2012 (E-3>9 Oh) F822t FAFeE 4=
Fo|t}, B4 7|7t 5 FE7HZ 0] 453t 20179 A 20209 714] €2 Ado] F71st Ao

A= 3

2 Urebgteh. 2o} 21 of dzo] A AT o] B AR ]|

20) w=XFAO]| THSH IHS HEHS &5t 212 M2 Matha et al.(2017), Pence (2006) 50| AL,
21) Gregg and Kanabar(2021), Table 2 Z11.
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BPUb) QISETL 71 Apulo] W8] mlE A o] BEARpAbe] e Ao Uekitt g4
A} 9] QJeFL GolatA] etk

[H 4-8] SSLARKYXIREZZ OIZEN2 Mo 2 By £d 2

AU BSUAM (YAESS 0=

2015 | 2016 2017 2018 2019 2020 2021 2022

b/se b/se b/se b/se b/se b/se b/se b/se

HEoESMAM+ | 0.1012 1 0.2442%%  0.2000%% | 0.2280** | 0.26007** | 0.2624** | 0.2062*** | 0.2029"**

(IHSH2h (0.063) | (0.057) | (0.059) | (0.054) ' (0.056) | (0.057) | (0.053) | (0.052)

-0.1152 1 -0.0928  0.3150 | -0.1057 | 0.0130 -0.1534 -0.1316|-0.2908

£ o
(0.741) | (0.646)  (0.687) | (0.604) ' (0.658) (0.708) (0.730) | (0.798)
coormgyz | 00013 00010 -0.0020 0.0017 00004 0.0020 | 0.0021 | 0.0036
TS (0.007) | (0.008) | (0.007) | (0.006) | (0.007) | (0.007)  (0.007) | (0.008)
Nigojy | 04662 02968 -0.0228 03181 | 04194 -0.0002 0.0164 | 04222
=% 1 (0.773) (0.675) (0.767) (0.653) (0.660)  (0.636)  (0.593) | (0.584)
-0.0037 -0.0012 | 0.0019 -0.0017 -0.0028 0.0018  0.0008 '-0.0038

K A A

(0.010) | (0.009) | (0.010) | (0.008) | (0.008) (0.008) (0.007) | (0.007)
ZHSAEY -A.3506"* | -4.1629"* | -3.8578** | -4.0160"* | -3.9811%* | -4.4610%** | -4.8787* | -4.1938"*

(1E=0) (0.511) | (0.498) | (0.499) (0.461) | (0.473) (0.477) | (0.473) | (0.456)
-0.2139|-0.1634 | 0.0415 | -0.2097  -0.1229 -0.3108 -0.0334 0.3180
(0.249) | (0.243) | (0.250) = (0.244) | (0.259) ' (0.269) | (0.275) | (0.282)
-3.5441 -2.5881 -8.2682 -3.8248 -9.1572 4.7092 4.2645 | -0.9927
(17.980) (16.425) (17.801)|(15.904) | (16.838) (17.689) (18.098) (19.593)
Observations 597 627 634 698 680 681 714 725

=1, # p(0.01, ** p¢0.05, * p¢0.1
2. T571F "X

SIXtOt

Constant

2) RHAMICH SEARIAIS] HRN TIAS Ef2

0x

Egus w, & REANY 7E4A59] [HSHSo 2 3lo] 3|y 4le +7g%t Axt
7F [# 4-9]°f A== et 20179 xﬂﬂ 1 RE oA BrA e 7l tAEo]
AU A 9] FEAR o] foJ3t IS vA= AR RAFHIIY ©@E e RE

=
H o

108 =sjojepe



3ol A 1014k Fog BAjEo] AT 7t o] A o] e g o g Jojuh= AL ¥ 5= 9)
t}. o}&2| AFA7HE o] AT o] A]7]of A%
Hol: Ao Uk,

FE9L AP 9] Aol AN o] FEAkAAt] vl X
L 718 Apof v]a] vl E Ap 9] REAkatito] e A

4T RIS ekt

JFL oI5 et g
o= trehge}. GAIR 9]

[(E 4-9] B2 250 et Xt RSUIMKAXESS DIER)2 By £ 2t

e ESMURLHURESF OIZE)

2015 2016 = 2017 = 2018 @ 2019 = 2020 @ 2021 2022
b/se b/se b/se b/se b/se b/se b/se b/se

HRAS+ (07932 1.07774%* 0.6108 |1.0715%** 1.6702%%* 1.4435%** 1.3661***|1.6265***
(IHSE#2h) | (0.359) | (0.343) | (0.381) | (0.337) | (0.355) | (0.357) @ (0.354) | (0.362)
-0.0088| 0.0519 | 0.3563 | -0.2543  -0.3565 | -0.2156 -0.2962 | -0.7881
(0.744)  (0.649) | (0.699) | (0.613) | (0.662) @ (0.713) | (0.734) | (0.882)
0.0013  -0.0003 | -0.0026 | 0.0034 | 0.0043 | 0.0026 | 0.0037 | 0.0085
(0.007)  (0.006) | (0.007) | (0.006) | (0.007) (0.007) | (0.007) | (0.008)
0.4591  0.2733 | -0.0449 | 0.1803 | 0.1458  -0.4119 -0.2008 | 0.1687
(0.777)  (0.682) | (0.789) | (0.682) | (0.666) (0.647) | (0.599) | (0.611)
-0.0037 -0.0009 | 0.0026 = 0.0001 | 0.0007 @ 0.0075 | 0.0038 | -0.0003
(0.010)  (0.009) | (0.010) | (0.009) | (0.009) @ (0.008) | (0.008) | (0.008)
ZSAE] A0 43199 | -30BR%* | 4, 1747%%* | 39630  ~4.4753% | -4.8484%%* | 4,087 1%+
(IZ=0) | (0.514) (0.500) & (0.507) | (0.464) @ (0.477) @ (0.479) @ (0.475) | (0.461)
-0.1335 -0.0765 | 0.0777 ' -0.2142  -0.1231  -0.3099  -0.0335 | 0.2711
(0.251)  (0.245) | (0.259) | (0.246) | (0.261) = (0.270) | (0.276) | (0.280)
-0.5026 | -12.5645 —-12.2942 | -4.5348 | -6.4358 | 4.2593 | 2.8363 | 4.4948
(17.968) (16.447) | (18.192) | (16.222) | (16.929) | (17.770) (18.140) | (20.762)
Observations| 590 625 624 689 667 677 708 718

1. *** p{0.01, ** p<0.05, * p{0.1
2. 150 Bk

LR

RLAFNE

ARl

AU A

ELATIES

Constant
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C}. XHIMICH 2XRARQ] MICH 2t EF2IA 2

2ot FYAHY £ 28010 BuA Y EEARANAREZE u)xL
Hat HuAd 7 4AES ARSSE A ATE A st

1) AN = AHAO| SEMICH XpL EHE

SY¥s W, & AUAHY S&5HS 52 '6}741 HLAH 9] =A}4ke] [HSHEE o=
e o, AT 43 At (3 4-10]0 A= o] Ut 201597} 2018W=
HE oA FRAHS] waol AP A 9] =2PAke] F-oJgt FFE 1]

A= AR EAEUT e 20179 F &gk 0.0668°141 20219 gk 0.1783
Ato| &2 EAE T At 7t g Aol REARARARY] Z90f Hls & Ao eIl

EH4717E % tha F7b5He 018 Holx gt

FRLel zh of o] A 9 -’PXHMI Ul E G2 Tl HERAA] 29kl 71&
AR of] vsf vl Kp o] bkl W2 A0 YR AR = A Al &
ARt ARl ¥ A= Aoz %E‘ﬂ%—tﬂ Fo/d2 2016189714 2018714 3
R ATt 2= ATt

e

H 4-10] =XHde| M 2+ By =" Z2at

Rl ARKIHSHE)

2015 = 2016 = 2017 2018 2019 2020 @ 2021 2022

b/se b/se b/se b/se b/se b/se b/se b/se

2ot | 0.0544 101362 0.0668* | 0.0332 | 0.1324**  0.1692%* | 0.1783"** | 0.1435***

(IHSH#h | (0.037) | (0.037) @ (0.035) @ (0.033) @ (0.030) ' (0.036) @ (0.033) | (0.039)

0.1451 | 0.0368 | 0.3813 | -0.3767 | -0.0475 -0.2237 | -0.2515 | -0.4054
22 o

(0.649) = (0.597) | (0.595) | (0.520) @ (0.517) | (0.616) @ (0.554) | (0.671)

-0.0009 | 0.0002 | -0.0030 0.0042 @ 0.0013 | 0.0020 | 0.0032 | 0.0049
HEENE

(0.006) | (0.006) @ (0.006) @ (0.005) & (0.005) @ (0.006) @ (0.005) | (0.006)

-0.2420 | 0.2689 | -0.2529 0.1011 -0.9538* -0.3976 | -0.3959 | 0.5549

W (ENE
(0.682) = (0.625) | (0.664) @ (0.561) @ (0.517) | (0.552) @ (0.450) | (0.497)
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Hag M Zt BESMHXRM 01 24

K EAHK(IHSHE
2015 2016 2017 2018 2019 2020 2021 2022
b/se b/se b/se b/se b/se b/se b/se b/se
0.0025 | -0.0033 | 0.0028 | -0.0008 K 0.0124* | 0.0061 | 0.0042 | -0.0077
(0.009) | (0.008) | (0.009) | (0.007) (0.007) @ (0.007) @ (0.006) | (0.006)

AsME| | -1.0003** | -0.9540%* | -1.4152%% | -1.7364* | -1.77167** | -1.1304* | -1.4775%* | -1.5510%*

I2=0) | (0447) | (0459) (0.429) (0.394) (0.368)  (0.412) | (0.356) | (0.383)
~0.0041 -0.4904* -0.4185% ~0.3978% -0.3327 | -0.2122  0.0041 | -0.1142
(0.220) | (0.225) | (0.217) | (0.210)  (0.204) (0.234) | (0.208) | (0.236)
92127 | 13867 | 35823 | 15.6023 26.1999** 209191 214005 6.8224
(15.745) | (15.147) | (15.417) (13.675) (13.205) (15.372) (13.719)| (16.479)
Observations| 597 | 627 = 634 698 680 | 681 | 714 | 725

MAAZ =

SHIXtOl

Constant

1. ** p(0.01, ** p€0.05, * p<0.1
F2. T/ k|

2) RHAMIL] =XHte] REM(CH 7HAS BEY

sguis W, S RuAte) /lrase] [HS MEgo s Be ), s394 o] 24
& A} (5 4111l Helslo] 2leh, 2 sfol 24 LA A1o5o] A
o] &AtAte] SIS FFS HIXE A0 EAHUL ST 20184 HAZE 0.7048
oA 20224 HTHzk 1.0452 Aol 2 2 ghe e Ao EAEQIT et A
o RS ARpO] BRA 7FPAS B RTHe e Szolglr). Bel4 2479
£ Fol BAIF 5 AR £715He SolE molth

210} 211 9] eleo] 2hio] fXWOﬂ 1 A= FL 0157 LrehtA] Ok 71
O] M1l B A1) ER10] S A2 UERITE B = A Ackel &

1ol A 9799 G T Ao Uik

H3™ Rpate) Moy 7t etz =8 111



H 4-11] 22 AS0]| CH3 XpH aXpte] B2y £ ZAnt

R EXH(IHSHED
2015 2016 2017 2018 2019 2020 2021 2022
b/se b/se b/se b/se b/se b/se b/se b/se
0.7354**10.9269***| 0.7626** | 0.7048** |0.9261*** 0.8594*** | (0.9223*** | 1.0452***

SEAST

(IHSHE)| (0.312) | (0.317) | (0.325) | (0.285) = (0.272) = (0.313) | (0.273) | (0.307)

-0.0130 | -0.0614 | 0.3274 | -0.6347 @ -0.2205  -0.5131 | -0.4850 @ -0.4831
(0.649) | (0.602) @ (0.597) | (0.5619) @ (0.507) | (0.626) @ (0.566) | (0.750)

o0 o

203 0.0008 | 0.0013 | -0.0023 | 0.0070 | 0.0031 | 0.0049 | 0.0055 | 0.0057

M= | (0.006)  (0.006) | (0.006) @ (0.005) | (0.005) | (0.006) @ (0.006) | (0.007)

XA -0.2609 | 0.1345 | -0.5129 @ 0.0197 -1.1010** -0.5390 @ -0.5187 | 0.3572

0.677) | (0.632) = (0.675) | (0.577) | (0.5610) & (0.568) | (0.462) | (0.519)

Ao | 0.0027 | -0.0015 0 0.0060 | 0.0001 | 0.0143* | 0.0080 | 0.0060 | -0.0050

M= | (0.009)  (0.008) | (0.009) @ (0.007) | (0.007) | (0.007) | (0.006) | (0.006)

ASAEY | -0.9234*% | -0.9275** | -1.3036*** | —1.7393*** —1.5406*** -1.0952*** -1.4108*** | -1.4383***

(712=0)| (0.448) | (0.463) @ (0.433) | (0.392) @ (0.365) @ (0.420) (0.366) | (0.391)

SHIAY | -0.0292 |-0.4868**-0.4713** -0.4191** -0.3683* | -0.2772 | -0.0147 | -0.1014

T 0.219) | (0.227) | (0.221) | (0.208) | (0.200) & (0.237) | (0.213) | (0.237)

7.9841 | -0.1687 | 4.4431 | 18.1085 26.9148** 25.1980 | 23.5590* | 4.9114

A

(15.657) | (15.236) | (15.548) | (13.721) | (12.965) @ (15.594) (13.987) | (17.638)

-

A

x| 590 625 624 689 667 677 708 718

r

1. *** n{0.01, ** p<0.05, * p<0.1.
F2. 154 x|

BEfotd, A FeA (AR E vlZEDe] FRAY FeAbtt e e
0.20014 0.260% Fuo| RSAEMIo] 1% 45T W A e 0.2%C714
0.26% “F-53h= A o= Uepdth. ofof ®late] At REA A S5 vl
o) FUA AT 10149 w2 42 2 A= £45 0] FIL aSofA] A
o] BEAAO B ojojz]= Fgol R F-sitelA A o] Fs Ao = ofo]
Ae FTET E53] w2 AR YEHHT ok&d FRAIHS] A5TEAL FETAo]

112 =30y



7
-

HAg  Mich

UERdo] 20164 1.08914 20224

=
=

Hl

Sk

b

Xl
B}
H

Za
(9]

AREA w2 A

=
=

L A7

fA1 e B

9]

Fakoll o

&R

of

sttt 1

Za
[¢)

1.630.2 9F 1.58) 7} Ak

Krat2| MIch

3

~_Q“_

H

T

X

A8-Eth(Eide and Showalter 1999). o] &

W] el 29 2= 7o Alsade &

A
T

ol

_(H

A Aehe] 7} 2px

IJL=
=

A 22

|

%
<
ay

o}

]

o] 91x]o] wekA Al 1t F2] Aol The ) et

o7t gk

ch2A A% B9l ket 5745

N
T

o242k

HEA Q1
THKoenker and Bassett,1978). Firpo et al.(2009)7} A

1

28RS 2

ESiE

oF
il
-
e

Ak
o
iy

o
v

ve

, AFE o

71 74l <7t ol A 3L

=
=

e Y

o 13

=A

714 Q.

=
=

J490] 1rk AhgE ). whe}

[REEE B

o)

H A
QLS|

SJolA4 BmA] 2

P

o)

4H2009)9] Aol A

A ket ARSI Slol A WA Lheht

X

=
3T

AA A2 Fgol

=]
gx

ol tiet 2¢=1H

2t
AP AT O] B AbAHALS] THS WIS gho 2

7} MM FSLEXR2] MICh

ol 2131 RA
A et

)

A=
T =

< U= ¥sEs

Ak

olt. BEAY] &5 B2 A

X

ole}. E9l27E

K

ol

B
-

mjy

bk} SEAJ R4S, o] T S

1=
Bz

A

HM3E Apitel MicH 2t



2 3 Zlolth. YABFTL 5] S B REARAL 589 ofslelA] o]
EAYSA SpobH 1AL A 7 T o] EEEA Rt BA} ek,

.

1) KUEMIC SSAXO| RN 2SR BEY: 22[3|1HEA

H 4-12] XMool f2Ml SFSUMKAIIESE D123 AR 29 2H=EM 2

R 8234 e BSARRKURES S 0|2E)
p60 p70 p80 p90
2015 0.0973* 0.1196** 0.114Q%** 0.0358
(0.053) (0.047) (0.035) (0.029)
2016 0.2053*** 0.1906*** 0.1467*** 0.0586*
(0.047) (0.039) (0.032) (0.033)
2017 0.1846%** 0.1507%** 0.1107*** 0.0345
(0.045) (0.038) (0.035) (0.030)
2018 0.1737%** 0.1776%** 0.1340%** 0.0534**
(0.039) (0.031) (0.022) (0.022)
2019 0.2468*** 0.2117%* 0.1582%** 0.0824***
(0.035) (0.034) (0.030) (0.020)
2020 0.2430%** 0.2066*** 0.1432%** 0.0616**
(0.044) (0.039) (0.033) (0.027)
2021 0.2055%** 0.1737%** 0.1123%** 0.0784***
(0.045) (0.035) (0.033) (0.023)
2022 0.2090%** 0.20717%** 0.14718*** 0.0994x**
(0.043) (0.036) (0.034) (0.026)
1. SO Xj= EEAEY 1008 AFCZE A2 HFEMHX}

2. #* p(0.01, ** p¢0.05, * p(0.1
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AR BE E9o)A RuAt) EA Aol s o] ol kel 7S 2
ehgth AR SR04 ol e o] 2719} vt v
3 g2 2= Ao YehdAw AR £ A 4T gej4o] wot

2 Urehdl BEA O] Gao] SolE9t.
PARBHE TS AN EAIES SEUSE 513 SYES 1, E B%

o1 A% AT O] AAFES7H ol 8 B4 glo] Aotz Ao= ek, A
AR e Ss BRAYo] R 2R o 2 4R W Aow Uehit
G 10891014 302917k A4 5H91E919) AL 20159004 20174 Ao 7]
7ol 71 27 2AHUT FEA o] HAFUE 20194 o F Tha: Sshs ZolS
BT A0 A Sego) Mol 4 95T e 2e S Qg

E 4-13] XMiciet S2Md SSUMKAXIESE Z8)e| FX1E 29 =S 2t

R 234 e SSLURRE (RESF ZE)
p10 p20 p30 p40 p50 p60 p70 p80 P90

2015 0.2949 | 06193**| 02779**10.1342** 0.0937* | 0.1141** 0.0843*  0.0824* | 0.0666
(0.346) | (0.213) | (0.101) | (0.059) | (0.048)  (0.047) (0.047) (0.047) | (0.049)
2016 | 0.6115%* | 066365 04939"*| 0.2877%*| 021774 | 0.1858"*| 0.1715%* (0.1209%** | 0.0964***
(0.284) | (0.179) | (0.084) | (0.057)  (0.045) (0.035) (0.027) (0.027) | (0.030)
2017 0.4676 | 0.3851%*| 0396402214 | 0.1756"*| 0.1553**  0.1382*** | 0.1120™* 0.0781***
(0.311) | (0.125) | (0.088) | (0.054)  (0.043)  (0.029) (0.025)  (0.029) | (0.027)
2018 0.0344 1 0.3143**| 0.2469** | 0.1732%* | 0.1474%*| 0.1694** | 0.1714*** | 0.1372%* | 0.0863**
(0.176) | (0.140) | (0.088) | (0.057)  (0.046) (0.038)  (0.030) (0.028) | (0.024)
2019 0.3567* | 04109%*| 0.2686** | 0.1782%* | 0.1706™*| 02111*** | 0.2032%** | 0.1526™* | 0.1223***
(0.211) | (0.119) | (0.086) | (0.057) | (0.050)  (0.043) (0.041) (0.044) | (0.029)
2020 0.2024 | 03571%*| 024774 0.1996%* | 0.1861**| 0.1890**  0.2071*** | 0.1566™*  0.1665**
(0.305) | (0.102) | (0.082) | (0.055) | (0.046) (0.042) (0.044) (0.045) | (0.038)

H3™ XAt Moy 7t etz =8 11D
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2021 0.2226 | 0.3463%*| 0.2709%* 02463 | 0.2104%** | 0,1924***| 0.1952** | 0.1653"* | 0.1550"**
(0.258) | (0.123)  (0.087) | (0.052) (0.055) (0.052)  (0.054) (0.053)  (0.042)
2022 0.3380%* | 04664***| 0.2223%**| 0.2007%* | 0.1885"* | 0.17307** | 0.1606"** | 0.1454***| 0.1089**
(0.172) | (0.126)  (0.064) | (0.053) (0.048) (0.053) | (0.049) (0.047) (0.048)

Z1. THOI0| AP HEAEY 100¥ AHOR ¢S HAMFL

2. *** pn(0.01, ** p<0.05, * p{0.1

2) RHAMI SRS SRNTH 712AS B2 22212

7h) YREETS Tk U2 AL
o

PARFFE THA G A FEAHE S 6}31 e,
A AFRAS 02 slel RASILAS DU 2HE [ 41400 Felstsie)

WAl REAA AL B4} B wslo] LE Beio} BE So)A] F3lo] I ekl

OJ.:

qut‘g# QI 11 Zko] 20214¥ o]F G0EY~80EYoA A= 10]A4to & YeRG
QoA e} Fro] AR A7 S e o] M¥tE o7 ool AT FRIT

o}, Fel7tA0] w2 A AS3E 20176 o]F 2022E7H4] g&rgl o] 60EY oAt
w2 7 27}k Aw sHolsk & Qich 3] 703-9]2] A9 o) oA} =751

o
_)l\_
oA

[E 4-14] XHAMIC SSLUXLHARIESZ 0|ZHa RN AS0| FX2E 29| IHEN Hit
B2 A5 e 2ESURLHYAESZ 012 F)
p60 p70 p80 p90
2015 0.6829%* 0.63b4** 0.7817%** 0.6036***
(0.335) (0.308) (0.267) (0.232)
2016 0.7763*** 0.9989*** 0.78b0%*** 0.6233***
(0.286) (0.257) (0.220) (0.172)
2017 0.3904 0.6884** 0.5435%* 0.2918
(0.348) (0.301) (0.266) (0.195)
2018 0.8200%** 0.9662*** 0.7095%** 0.2966
(0.269) (0.227) (0.212) (0.181)
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2019 1.4524%** 1.3469%** 0.8863*** 0.4571%**
(0.287) (0.275) (0.269) 0.171)

2020 1.3230%** 1.4140%** 0.9344*** 0.6489***
(0.339) (0.300) (0.289) (0.212)

2021 1.2815%** 1.2588*** 1.1196%** 0.4553**
(0.361) (0.318) (0.245) (0.229)

2022 1.3610%** 1.4376%** 0.9609*** 0.8140***
(0.344) (0.288) (0.273) (0.225)

1. THOIO| RXf= HEAEY 100¥ AYOR A2 HIWA}

2. ** p0.01, ** p€0.05, * p€0.1

°‘7'<PH—Z*:L— 3Rt M*ﬂ"ﬂ HE&Z}/&% FEHEUSE Sl SYHE W, R

2 A5 e BSARRKARE ST 28

p10 p20 p30 p40 p50 p60 p70 p80 p90
2015 0.1027* 0.1585** | 0.0572** | 0.0692***| 0.0681** | 0,0608*** | 0.0411** 0.0308**| 0.0225
(0.061)  (0.047) (0.023) (0.018)  (0.014) (0.013)  (0.013)  (0.015) | (0.018)
2016 0.9358* | 1.4263** 09717 | 0.5806™*| 04122*** | 04496 | 0.3346™*  0.3006"** | 0.2690%**
(0.544)  (0.398) (0.204) (0.143)  (0.114) (0.101) | (0.094)  (0.088) | (0.090)
2017 0.7867 |09112%*|08142*** | 0.5362%** | 0.4127%*| 0.3608** | 0.3297*** | 0.2847** | 0.2061**
(0.515)  (0.319) (0.188) (0.146)  (0.131) (0.122) (0.112) | (0.119) | (0.096)

H3™ Rpato) Moy 7+ etz =8 117
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2018 0.4570 |1.0312%* | 0.7564** | 04942* | 04178"%* | 04342%** | 04123** | 0.3257** | 0.1741%*
(0.449) | (0.353) | (0.195) | (0.128) | (0.105) | (0.099) | (0.082) | (0.083) | (0.085)
2019 1.3865" | 1.0898%* 09628 06858 06141 061247 051207 03485 | 02675
(0.668) | (0.303) | (0.183) | (0.127) | (0.103) | (0.101) | (0.095) | (0.103) | (0.089)
2020 0.8469 |1.1643** | 0.7587** | 06342*** 05157** | 05297*** | 05772*** | 0.3568** | 0.3893**
(0.677) | (0.286) | (0.192) | (0.129) | (0.103) | (0.113) | (0.100) | (0.107) | (0.132)
2021 0.2017 |08800%* | 0.7590"** | 0.6248** 05068** | 0.5467*** | 05279** | 04628** | 0.2667**
(0.471) | (0.317) | (0.269) | (0.147) | (0.125) | (0.113) | (0.114) | (0.106) | (0.131)
2022 0.7406 |1.1215%* 08512** | 0.6885** 05802***  05375** 05536*** | 04027*** | 04000**
(0.455) | (0.354) | (0.251) | (0.172) | (0.135) | (0.121) | (0.121) | (0.131) | (0.122)

1. BEOIO| 2R HEAEY 100¥ AIBOR 2 ERHA

2. *** pn(0.01, ** p<0.05, * p{0.1
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At A0 sl srelde] o Ak Ak SEARHAOI Ao Aot FYUs)
o}, chat A AT Abake] BRA ASTEE 0] 571 A SEAARe) B
A} AEHAECH ol RE E9lol4 150 2L gk 2 Fow B

ot
O

l

lo o

d

o
rl' {
o Ix

»

y

mlly
19
of
R
=2

118 =sjojiony



oo TAR MO 7 BEARIM O]F 24

H 4-16] XHIMIC) 2AHS] HEM) AS U KR ERIM0) i3 RYISIHES Zat
pl0  p20  p30  pd0  pBO | pe0 | p70  p8O | pd0

2 X &AHH2022H)

A 0.1489*% | 0.0895%* | 0.0503** | 0.0474** | 0.0456** | 0.0533** | 0.0442* | 0.0362** | 0.0277*
(0.090) | (0.030) | (0.022) ' (0.017) | (0.016) | (0.014) | (0.013) K (0.014) | (0.016)
0.8583 | 0.9204*** | 0.8880** | 07215 | 06305 | 0.5024** | 04844**  04356** | 05101%**
(0.609) | (0.255) | (0.195) | (0.178) | (0.144) | (0.132) | (0.113) | (0.128) | (0.122)

=1 TEOLO| £At= HEAE 100 ABOZ UL BXMi}

2. ** p0.01, ** p€0.05, * p€0.1

A

din

olel A3te Yelshe, AuIAI BB Azt B e A2
91olIA] GoJBHA| P ke ZHe AOE BAEQLT AAHLETL B S4E vl o] 4h
sto] A Hife] AHito] B (He5=) 958 Azt Be4oz bl 2mA
die] G o A (@o)) W A0 Uehgeh, RRAY 45

S A3t vl Tete] RE B0t BE Sjol 4 Flo] 2 HYS ST S
YARZFE TP L A4S, 20219 0]F G0RII~80RSINA TR 10]40.2
et BERrAdo A% sET x}/\}_,__lq 7} &ekd4~E grglAdo] vy o7 sl
She A% UEIL FE7bHo) w2 A A48d 20174 o|F 202247k LA
o] 45 sreb o] G0E9] ololA W2 Z/AS1sich, AAT Abito] Hlet o
NE G A3te At
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N5 APHER FHd AM=FS

The] MR ARFIFNEE AAHOR BASS PSP OIF Za
OF NG AU HEH k. Sevbet 4] 19704 o) Aule] 37
e ol i R fER] it AXE o SO TRt A7kRAA
Bg WSS Seubete] Fega )2l AAE o] A7hRgo] e A

150 oJ8) AT Yk AL AR Eol7] At R o] Rpike

5ol o) 2 oloh A AP LA Sk

© 4
o ox L

H1E eI P

Bl ViES M50 FL 2

A2 AAHA o] F =8 =7FolA A7HER XY AL SARSI A 4550
= 713 BA 2% 85X A9 §F 52 HI5IUT e ksAE0] E9
o o] A AdgellA, A7t A= WEE2(decent) FA AHIAE PYA 0
U= Ho = 7Hgitt. J=9] HHPA] Bax7t A58 g H(want), A(disease),
Al(ignorance), 24 (squalor), Yei(idleness)E ©FA 714 f(five giant) 74
A’ AHERE X5t Ao R AT o= it o] WiEo] vt EHE Hro
tol= ASAZE TSt FEiQ] A7HEA AW FHo] =Yt ST, ARl
T Y 4 Qlo] e FA AHIAE FFche F7HECIA T TRV T =8
=7He9] AR Sl 2 ARV BER RS 21 B3 AHA 89| s
(Ronald and Elsinga, 2011)°] 1t}
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OECD(Andrews and Sanchez, 2011)= A7HEF XY FAo] 24 Y] 71X A A
Ql Q¥ a3E 7R AL Qo] A F7HA] Alg FA S ojgttal Argeitt, A4 24 o, QF
AR FE-2 v 2 oF A 9] QIAAE A A, o]} QFY Al A =

=
=
3 A9 A8 B, 1 o4 ol UE FHH Gt So| IRele. AnA oz 4
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A =2 9] oA X7} YARE, AZFERE] Stfj= o] v] 7FA] Sl A thA A
AR YFEZ Xt Al 2= AR mekolgh= Aolt}. 5] AAas559 &
A At 7F ASolE, AFRlA A2 SRl 37 AR] kS PRIt Aol HEH
o]t} Andrews and Sanchez(2011)+= o|&3t AAH &7t APHEA-E
ol (national dream)' 02 Hi= A2t} grEd A7|7F &4 0= AP7HEF XY
g0l HAHZ w70l okl At

At S 9] O 2 A FEE A= A4S 5ol
A|5kaL, 8 744 o] A5shaA AAAHA AHito] &
E10] 7FR|7} oA WA, 25 & A5S EAHS
(asset-based welfare system)th. AF7FRE - B]&,
Aee HA Azt 71get TAE 2A "ok EA 5719 E2F83t 7|5(the wobbly
pillar under the welfare state-Torgersen, 1987) °]2k= #&o| £4 2Ql1-8% & o]ft}.

A7t HRE B3l $4H5 olF AlSol At 4 7|3 E 2A =HHA AHF £ =TT
SAHTE 50| v AT FE7HE s, 18 8 79 oA w7t
A, 39 FuE 93 A5
= 1k} o] OECD =7F9] A7tE
e AL 29 A9 10%2F O}H 40%, 123l F7F 60%2] AHit HIS2] TAE 45
B A7 R AHRFEE 5T Alelols datEAl 22 AHEA7 A= AL E WE}
PHCausa et al., 2019). AVFEF-&0] =255 519 AT, S ASY At 52
g 829t ofy gt A9 AT At Z E0l= B UEhdth= Aolth. FHZ ﬂﬂ?l’
UE ] £ Ew T8 Ao 859 Ok—’] 1_%%74]7} uqow, 1 H=7t
o Zth AVFERE0] 2 ARl 8 24 Bt H|(p)F8 A4ke] vl E &
o 53 AFE BTk 20009 vl=olA FHS H°“ g et WE2E(RR;
Internal Rate of Return)& %3¢t Goodman and Mayer(2018)= AEHIH =QHE
2A(S&P)500 A5 AAVFE 5 tHE &8AHt thH] IRRO| =% Th= A& Westth &
S EE o|&to] tigt Al 34 & AlF AE 5 ofyZt Al X w3 F
8 =A| Y o] A4S g 3= 543 20089 228 389171 A%Y
T8 714 = 1EEE AR AT S4ES A S22 dA o g 755t
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N5 APHER FHd AM=FS

Bk 2o APtEA= 7HA| 2] A" Aol vt S vIRITh 7HA| AHAF 9 J

2, Z1 S THE AE 0|99 tE 7HA9 oAt 7“30115 AZME = 8% =HH
42 283t (Dietz and Hauirin, 2003). A7HER-E A2 71419 o]5AdL gHals)
Al gttt 9 ujui e} tiE A 5ol e A H]%O] =71 Wizolt}. A 97t o5
Jo] WolA A, FEZ AR/3t 7Hl= A9 s AR 3ol dig-2lo] oAl A
E°] 2 542 ZA ItHOswald, 1996). T X Hof| @25t AS51A =HHA b
3t AFS|EHsof 2ol o, 7o) whel AR -8R AFS] A AFE(social capital)o] AY
B} g wolx A H& AT UeRdtiDiPasquale & Glaeser, 1999). AFAFe] A
Zroi7F o @dstHA A=A, TA] AlY Sl s A=30&2 WAt AtE Sl

Thro 2 A7HEf A8 8 I7= AW Y il gFoll 384 7199 & dt=

A, TRt TS AFERAR AR 9 AFAREO] vlAfA AR HiH] B &2
A3¥o] EHTt Bu gt vj=-S A0 Z 3F AGLolA Haurin et. al(2002)= X7t
HFAF A 9 4=8F 42 9%, 271 22 7% =2 5 ANEARI RIA] 589 AxpH A
gttt A3t Harkness and Newman(2003) A7HE-R- 71HA1Q] 2R 7 10 &9,
/et ek vjEo] EeH eA A ol duk: SAFLE FovsHA &3t
ol ek WIS ARE 7] o] AA Esks o a¥H(Neighborhood
Effect)E A &Joh= RFONA = AZEF7E AP 9] IR 3421 = vA=
Ao YEHT A7HER7F ol A A /1A Ao 2 F= A FAAA B=
+ B85t Whelan, 2017). SHAIRE 34 2 574 7 2] b4, HEQ} A 9] AL
A AL 71, w50 FAY 4 e AIA oo SHE VisAdo] dQlew ERlt

~—>i

jui)

22) AiEGent 2ESO| 2A 0 tiet H B2 4524 Zil= =82 MSE| CHE.
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20417] S5 o]F AX=E2 A7 &fol tigt o8 XY A& S-st, X]-’—'?
= Uit 34 B4 SHAA 19709 o] A o B2 =74 A7t 4
ot A9 Ao, 35 Aty ALY 8 5ol g Ah2 E0lAY & H /\]
HkA] 0 2 HHLQITHRonald & Elsinga, 2012). 9= 5 &G4} A9 AdS
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A7t A A Y AL vl= FH A2 9] 4 (Schwartz, 2006)°]tt. 7] A= F
IR &S Aoy, 23 5 A4 28I S HEe Yt | FeAg=A
(MBS)22 SA3sH= P4l vlto] A =gt 193090 4 Balo) dgo=

FHEHEE
FHA)O] 19349, & c]_ —7FE—]P‘4 o] HZdl= FHFEAESHHE s MBSE L sh=
A F-T-AHFederal National Mortgage Administration-FNMA)7} 19374

A ]iﬂx‘ﬂr( A% 2013). FHEEAESS Q5o SHIcH= WA FlotdA, &
T82AREC] Y7 11 FHHEYES F5H0E HFSE 5= A st sAlel

|55k ARrE14(Federal Housing Administration-

> N
L r%
-r'

23) OECD. OECD Housing Polity Toolkit — Synthesis Report. OECD. 2021.
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N5 APHER FHd AM=FS

MBS &3 - 58 AFQ2aF 271A] APHE S it Al 3582 5 AES Pt
309 A9 7] FHHEYE0] 7Fs5HA g A=A Q1 7|6ko] gl

FNMAE 19684 AHF-9] A=l St]-E k= 714l FHEX]Y7]|#HGovernment
Sponsoered Enterprise-GSE)Z Z3FHTt HYwlj(Fannie Mae)2h= 2F%o] #:0]7]
A2 A o] fjRE T HYm= FHAZ} B5S FeigE tj&xd £9t ofye} 7zt
HEJAE H53t i Holy AX|o] AFHFo] gle dEA7MA dF FHE3sH]
Al 1970400 HY w2t AR 5U3t 752 B35t ‘Tt ol EY=
ARt g B tj &3 AHFreddie Mac-Federal Home Loan Mortgage Corporation)
ol A= B +Z2E W=AUTE FNMAS] ®1g3k= 23+ B7)A] AlE 245} s17] 1
Aol o, FAof FEEEASA Aol A 1IZEe] dgto] AX A HojEt. &
Alof Hywj e} e e Q] Wash= HE2 R AFAR] AT K= o= A= 7t
FH 2EEE7F R 200849 228 697 Al 38A ]l FYELL FE 2 5t
o FolA Fom, 4] AN A HAFH. F GSE°l tet 71 =97} 1171s] QL
of FAIT, TE|7= A3} o] o FASH Al /NHL2 o|FA|A| = Fdoltt

SHH AAESS A%t 3540] st ARFEHAGTAHGinni Mae:Governemt
National Mortgage Association) ‘AU 7} 1968 wz At Y= A&
A7t B2 AL5FE QL2 o= FHAS AJ ti&dt, ddZ] #1311 7152 ¢
gt B3RO E(AFLAF] - VA B7| X))o tigt AFEF ThS FF24931
H]=0] A7F Af A1 g 9] A4S HE O] 7Hd ARl AF BE2 B9 A7] A A
&2 FE5H= Aol 181 AAESS 93 & =2 ao] g 29 7}
Aet &9 B A G SHLE 80% oI5l 7ol tishA= FET YT 3%E
Agsts 20 E A8 tf&o] Fojdr). of7]o] 23tE]R] gh= A A5 A41E 7t
A= 5718 FHAS] ti€ Z270] A5t 20209 A FHA H&2 A4 F4|
GRS AFY 9.6%F AASHAL St tiE 7H2H] 83.1% = Aol H % F8 LJA7}
tj/golct.

U= JEe Y 34 5 2ARAEEZ T8 FEREAES A FHEEYES

24) Congresssional Research Service, Overview of Federal Housing Assistance Programs and Policy. Congressional
Research Service. 2019.
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Hl 24714 o2 AF3fof Tt
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F=r9] A7F B2 19809 57%lA 20039 71%7HA] &5kth7t, oAl ohEsf
20184 63% =2250]t}. A22t AAHA o] gt AH| 7}re] 380 10] ZZYI
FeEo| ARt 19799 HdT vl diA 7o) A=Al 474+ Ar3l(ownership
society)& BEsHHA A7} & £ X*ZHO] £ olojRt 53] g2 Fd7]l
1?-?511 T A &3}, FEFEYE SOl T 1A gt AR]SE 9o nget
oL E Y, 2022: 140 165). le5d AHE T8 &fF S HZ

1 O

1B

=

l‘l
4
i

=AY A fr
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FHHEAE AFE 24510, J79] YAA-AEFH MY &9l tis 228 B
o1 71€19) 2 vl i vlte) Bk ek Mulheirn et al. 2022). ok el
FEUIEE AZo] 194)7] ITH7HR] ALe LEte FHE82RIHBuilding
Society) 5 7t @ejo] o8] WHS0IX| 11, LEoigteks AwA Holo|A 7]z}
A A7) ZA7F af S oA T8 Far A2 He 37|9S WA &AL HAE

dsletyl, FEHHGE AFoZ o] FUEEE Fsk= W4 (Forrest et al.

1990)°1 24t o] wiZo]l LTV 5ol taiA e B A7F glom, ot A5 &5 o]

_

25) https://www.ethnicity-facts—figures.service.gov.uk/housing/owning-and-renting/home-ownership/latest
#main-facts—and-figures
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FA gt Hl=(DSTDoIW 288 A4 AoflA] HF o] e At

HtB A& &(Help to Buy: Equity Loan)& A28 FES 1st= AFE thA)
o7 ZEIF FE 7149 20%HES HENTE ZEIHIHERE -4, 2022).
BARe T XS QAo R A=A 0 R =5 UEFY] g, A 592 oAt
Aot A9 & 5 9 AE20] 40%°]™, 605t = o5} 4l FE|o] o]t
AR7E FE FAO Y BRaE AFcke Alolth d e FE YAV ol 87ks
=, 2021Lﬂ FE Aol A F8 AR 5HA BHAAT. HiB ZHASEAARE

A2HHelp to Buy: ISA)= 8 < A7 vhdZ 15l ISA 7H3S Reshe A&Folt
2ho|ZetY ISA'®E 2ot /iQlo] ¥ ©e= U S92 Yol A7 U9
25%REES F7H=2 ARl AFshs Aol 1 18~40A9 71}l 7ksshH, & 40003
FETHATE EY 7Fs st o] AFE o] &3 259 E(AH2 4092 E) o5t FH
= FYsfortth= £40] 2013l

AMES ¥ 70 A &Fd & Acke ZRIOHE Qi HAEZA

(First Homes) A= WU7F AA7F AFF=(affordable house)E 7Hel SFot= A
A= g A AA =T 25%F Aol 2z F8 FAANA S5l 7 e A 71
o} 70% E R A E ¢ xﬂ ok 3 5 M 25U e SR Y-S 4240

©) o]tz Algtdrt. 79 AL A 4£50] 8T E(RH 9Ttk &) ofstojokgt
ot 39+ A A(Right to Buy) L2 IH8T AL EIE. 39 ol A Al AHAo]
Fojg=d], 109 AFE 3¢ FE5FEZ 40%, OFHEE 60% U 7oz g
= St} A= Y] - 25% ol AR H?J* , X]*" A2 e Yoz A
7b 277F 7St Al a4 ) JPAE

E'I 1T oW AA—
2 74Fo] 45T A9 ATFEL LT 7|TE ojole 187 Eo] e 457]

Shop ol ek,
qRe ml% 34 A ARTOIA AL SR, £ GE 99 A2
R ottt 999 ol FAHHnE YR} R3] o

A =
o] AlRFHE i %’— Sh= 50 B&9 By fRolt}h, Juu L5 Hagdo]
HedS 408 A7kaG S Fo] Aot FHEEA A-f5
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olgg =35ty RE FFo FA4 FOl HAo QJdtHPawson, Milligan, and
Yates, 2020. p.135).

26) Address to the Urban Development Institute of Australia (UDIA), Sydney. https://ministers.treasury.gov.au
/ministers/scott-morrison-2015/speeches/address-urban-development-institute-australia-udia-sydney
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N

o|& ff A22t AIANA A5 E 5802 A7} 4 A FHo] FAH . FF-
} FHE82FBuilding Society)olu A&230] AH A= A Yst= T4
AFAR} = AR T A 4 AT £ PE3e A AR-F YR
9K(CSHACommonwealth-State Housing Agreement) & 19453 A3 @Wol=d|,
1956~1973d0ll= AWHF QiE T, Lutdl 7= tido = 349 midd
30%7HA] AE] &S TS = A At 1980 Hi7HA] FEd R &L FH o] AH
Aol AL S #Hgo] ofy ittt of7]of Aol A T8 v HS o= o
AF(ESE) A AL Ao gt 24 I 5% o|F3t FHEGES
19479 53.4%°14 19664 71.4%= #W=2A] 45Tt

QAEFUPoe] o]F FE HHME FA7 FolX|A] gal, Yozt 2000d | o]F &
T4 E0|Es AF e olBA olsid A7l HHA QU 2016E A AR
&2 67.1%270] AUA] gh=t}. £39] 42 A+ A7} A/ F4 5] oileh F+
+ olofl &5l 2000 Aol = 8 FJof| gt XY BAS =Y5t= 5 A A
A AAE o5 Usdth 3 FEgEdgE AP 19609 FHUESEATA}
(HLIC)7} A=, 271R] B A7t AR L5359 Fo] 7FsstA St
T 19709H o]F A7t &3tE] o] wlgstEHA b LTVZF 100%7F d= ti<=0] °|F
A|71 %= et

A7t - AYE F2 FY 79 A 875 BT (deposit)S A ¥sh= ®HAolH,
Aol A F8 LAAE dide® gt Aol HE: 59 AfA HEE(First Home
Owner Grant-FHOG)Z 0] w2} th2 2|5t 1§k~ 151500055 g W& Agsh=
Ao g SFHEHT =] A& Wi FEE F5taL, o|F AJRsfjof sh= A thEA &
T Ha Al o2 RFEH T8 7HA0| E 7|2 UAT &5 7|52 glnk Aol
A 2712 RZ A (First Home Loan Deposit Scheme-FHLDS) = 8] i JA| Z}7] A}
Fo| 20% olstold 7tYsforshs 271X By T vlg-2 FETEREATAIY] B0
= A4 5 JEF S At o]F o]&5HA 5% AARERE Qlojk =8 iio] 7}
5ottt Aa EYAS vl o) T & o &5 ot Aol Hx T 779 Alo]

H(First Home Super Saver) Al=% &3t

27) https://www.aph.gov.au/About_Parliament/Parliamentary_Departments/Parliamentary_Library/pubs/rp/rp
1617/Quick_Guides/TrendsHomeOwnership
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7o) 27F A4 FE2 195049 YE FEE851LE 3 A7 AY Awe 353
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ti&o] IA EolUHA 4 W ArtaS SRkt d29] 27t 71%%% 1990%
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o2 3t g disiAE A 5.5%2 2 ATHAS Fuh YA %@H%S ol
T2 &S Wolof Yot E T8 FLt 7hdo] A +=E& IR B3
19909t 7] E3ol whzt F217} sketorat Zﬂl%ﬂﬂﬂ AgAHAo] FEe B
Al FcHKobayashi. 2016). AFE°] #87F ¥ W7t gi&&2 ZofletdA 7| d&S
1‘4171 A7) HEoltt. JFE2 R Yo 141%1 okol AT, WA FGAE A
02 F|ZHe BAOA HEIF A £4E 7S5 itk 2= 20079 2SS
(HP)R A8sict. JHFE 234 e oAl 1zt 299 354 why] ngde) &
(FLAT 35)& AF=0] MBSE 2dohs W40 & A2] S Fgotke 982
Igo A diuf] AFEFE o] FF ). 29| FHIEHE S AF-S 4l Qtark= w#H4o]
A9k, &y FEAS 25 JHF7F 94k 5H4E FHotal Sitt. o]
HifjEoA 1278Fe] thE vS2 20124 37%0l1A4] 20159 61%7HA] 1WAl STt
A 19909 A1FHE 7] B3 &ollA 171 982 ARt SARTHFSE - Av]E,
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iz
=W aesy ey e =T A
1973 59.2 40.8 49 2.1 27.5 6.4 100
1978 60.4 394 5.3 2.2 26.1 5.7 100
1983 62.4 37.3 54 2.2 245 5.2 100
1988 61.3 37.5 5.3 2.2 25.8 4.1 100
1993 59.8 38.56 5.0 2.1 26.4 5.0 100
1998 60.3 38.1 48 2.0 27.4 3.9 100
2003 61.2 36.6 47 2.0 26.8 3.2 100
2008 61.1 35.8 42 1.9 26.9 2.8 100
2013 61.7 35.5 3.8 1.6 28.0 2.2 100
2018 61.2 35.6 3.6 1.4 28.5 2.1 100

Rz #875E(2019)

H}, L|Z2e
qERCe] 3824 Aulie APANAA ] FIYNFE, FeFae] A48
Fe, A 4 T A £02 YA 31%e] Ik w2 AT YT vlgo] §
=

Ao}, sHAEE T2 SHHOIAE A7t 29 AW A2o] AR o|FX| 1 YrkGeis,

_1

Udste= 19749 oW 2 Hxa AF ZbA(Rental and Subsidy Policy
Memorandum) oA FE A7} & £XS 8 T8 JHOo g A o]< vd=t
T AR= A7 AR vl BEAE AlS =olHA, A JSHAR] 8 AR A€o He
A& 73=x517] ARt Boelhouwer and Priemus, 1990: 105-119). 1989 &R %
‘19909t 8 Z-4(Housing in the 1990s Memorandum) + JA1(19904) 45% %
A A7} AF H]SE 20009 55%7HA] Eol=d vk HHE AAIZH. 20008 “ZHA]:

&L 7ol Ysta oo Al=7KMemorandum: What people want, Where
people live) & A7} £5-82 20009 53%°l4 20109 60%= Sol=2]7] sl T

gk Ad A =dshltE W2 EaL A
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YEd=s A7) 4 o] W2 Aol A At] At e} A RIZE AT 8 Al
Abo] theh B R2e-Z %4:2_% 7 A& o] oA gIrt. o] wjito] F8 FFo] =9 thH]
HEokl, 4 ARAE A4 R ¢ gol A8k EAI7F =St Brounen,
and Eichholtz, 2012: 135-155). A7} &5 A FA2 A7 A5A HlS-S A2 =9
AAA-ABARIY] F HO = o]l 7|& 8 AP 25 At 7140 A4 &
I ool ZPHT} vdH=9] A7t Af HlE2 19719 35.1%0014 20129 60.0%,
20229 70.6%= A& 0 & A5Frt.
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A7t A5 A A9 A2 J?ﬂrtﬂa FeFGE &4 8 (Loan to Value)dt FHHH
Z o] &}ofl thgk Al ZAIth FHEENE o|<}of gk Al TA|= 1893 =J =3

Ak, A2 Z45E | A 1975 d FHHEYE digt BF At AA=HAT
AlH FA| sefo] 17| izl FRIE2 AF AR-E AF9 AA| TR A& 4 U8
o} 20129¥ 106%E LTV St A7} o] RA A, gt 110%° €/ LTVE A& &
7] A1ZHAL}. 20184 100%2 W=zttt 20013 5E o]z} Agto] whE AlY A 3=
o] 30doE &SQlth. thE §d =713 Blus] YEd=HEs LTVE FEgAA &2 &
2 A8 e, FHGRYE digt W= ZtHBrounen&Fichholtz.2012).
200849 @A 7P FHGEGE B4 LTVE YIATT) 112%18] Wr]o)= 83%,
J=} dufaE 80%, YL 70%, THAE 66%CF E QI Ughso] B AL
15~20d 0% FHEENE vE AA6t1 Q= AT 2o, Ydste= 309208 4
] BH7]0] YeZ AR Ao E AR S FEHAA =0

U Ert A& 0 2 27} Af-50] ZoA A | Al 7]'—?‘ f| shve= 354
o] thA "IZto] E3157] ot 2000958 Al2HE 332
‘AB|Z}F &4 (Consumer-First) 2= S22 4 Y21 ?ﬂﬁgﬂi}. OFAHE
1990t e FEHS]7 HR{olal Qs 9% wiZto] o|fR s
-.?—ET"‘“E}(Aalbers 2004: 483-495). HlE&A=0] A7t AF-& 7= 39
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FHAM 243} o zFH AT 8A 5ol I dlojt}. ke AR}t A4 F
o g FHFFY o] AF k= Ho| EXolqutt. HEo] FHAFTFS 29

19814 AXgt % F8 7|39 ATk St AE Eo] 2R A TSR
8442 2]8k9]7] o]l 1990¥FE 1997E7HA] 2,3609] Yol oLt 1998 HH
200197HA= 2.2% 92 &2 A9 108 S7138th. 19994 oll= AT U523 A
ol A= o] HIxtFEEE 718 E55taAt =T, FHAES7HY ey g
of whet FE YA Bt f23t ER A0 R FHAFS SARES 4 A = ATHA
AW EH - W EFAE 2003).

5) L2 He

20009t S°1A A5 57 97| S5 AdstdA Sulddsgy 22 &
TUHFE FFo] AL, 1 F 5% w5 FH= S 5 S99 F4
7125 EHH oA ‘FARR E AR 7 E FJH= HS ZEY ASE FH
SEAES HPsto] ol He} Fo] FAEAZEWS ATt FHRA PR FEi
o] 7Fset ASE AES~6CEAR B 0|52 LB FH e} npviR| 2 FAES)H
7FsAIS o R YTt 2ol It 4% F3EGFE SR ol ZHISEY|
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2A FHo gt g9ty {7t EActke FEH=E7EY Aeke dixFHo|t
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+ gl 7194517] wiiZolth(Lee, 2004 93 -94)30). E2]H2l é“ﬁoﬂ*ﬂ A7 A5 7F 7}
AL RERET golt}, FHO| IS ol THE2 A5
%%ﬂiﬂ?’lfﬂ BAA 710 A5 “416& A Atot= AAE As S Utk B o
Fo A=Y Aol(care) Bl RET & Ue FHLE 7]5eUrHLlee, 2004
92-93). 7311 S Flofl ZE FYRES FAB Y| FEAZ] oMo 172 &
H7F=ol vls) EA=71e] SHOA A= o] AT, Y EA=71eE o] A4
&S B8 BEAALY 52 Aot k= 7153 7119 HAAdS B & Fxoh=
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30) Kemenyi= 358 M2 X714 Q9% SXIHAO| MBS NSXOR HESH H ULk 5 WS 450| ZBEH
O3} -OISS 95t BETE ZZ2K 20| 0IZ0{KIE SIS 7RSS RSO B2 9l Al 2
RIBES & 44101 QICHD FEoR=0|, 1 YHOR X IARTE SRS O[T, CE0| I7IARES HaXo

2 EXI5te 2710, ZE0] Tt XIS0] ZXIoL ABIEES 9I3t M2 Q1Al0] 2123t H0jRAR 7|S5io=,
RE7kAR9H 2R AJO[Oll= S| AFZEHA7} UCHD ZAHTHKemeny, 2005: 62).
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OECD At&E AREsto] A¥HAQl Fe7HA A58 E AlEd ol e A+ =
717 Aol 23] <A B EE Wi Bt Qltkal ® Y3eH(O' Farrell and
Rawdanowicz, 2017). Symes(2021)E FEHEE o2 LE Fei7tH0] FUTH
H & & A5t A 7] At A YA |G o7 stetrithal B giet o] = e E
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BAS7HE S0 48 WE AoltiAnderson and Kurzer, 2020).
FHTEYE g}t 44 T AS B2 7 FeARE ARShel B30 H
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=71 % 3t} 53] FEHE0] %‘35}51 T Ydh= = AXH 53‘1’_%_’ s
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B A7} &fgo] Wkl HI ek ECB= W59 1960t 33 1980t o] &% HjH
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£0] Eolv= Hk“iP“ﬂJi £ A| 115k B3te HolA] gk, =0 ¢
O = Qs Al 7, A W E50] A= PRt £ A7 WEd Aot
Acolin et al.(2019)°]l W2H m|5tolA] 2004-200592] 37t v W of 8917
o3&l 2017¢ 35/\1] o|5te] & 7FH F-&2 43.6%N 4] 34.3%F 9O%EIE 51
I 35-44A] A% %914 59%= 12%ZEJAEY SFEIRAIRE 654 ol 7=
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34) Census Bureau Releases New 2020 Census Data on Age, Sex, Race, Hispanic Origin, Households and Housing.
U.S. Census Bureau. May 25th 2023. https://www.census.gov/newsroom/press-releases/2023/2020~
census—demographic—profile-and-dhc.html

35) European Central Bank. Younger generations and the lost dream of home ownership. January 261 2022.
RESEARCH BULLETIN NO. 91. https://www.ecb.europa.eu/pub/economic-research/resbull/2022/html
/ecb.rb220126~4542d3cea0.en.html
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Abstract

Housing market inequality and policy suggestions

As the socio-economic impact of asset inequality centered on housing
assets grows, the policy need for asset inequality research has increased.
However, due to limitations and incompleteness of data, research results are
significantly lacking in both quantity and quality compared to income
inequality research. This study analyzed in depth the problem of inequality
among the various socioeconomic problems caused by rising housing prices
and discussed major issues in housing policy related to this. In particular, we
attempted to comprehensively analyze real estate issues as part of the

structural problems facing Korea and present policy tasks in related areas.

We first analyze the effect of housing assets on asset inequality along with
international trends in asset inequality. At the household level, asset
concentration is higher than income concentration and is especially closely

related to the concentration of housing assets.

In order to evaluate the contribution of housing assets to overall asset
inequality, we estimate the effects of housing prices and the types of
housing-asset ownership on the inequality (Gini coefficient) of real estate
assets, financial assets, net assets, and total assets by decomposing the factors
of asset inequality using the Shapley value. Using the Household Financial
Welfare Survey, we find the gap in real estate assets has steadily widened.
Over the entire analysis period, the absolute gap in real estate assets between
the top and bottom quintiles based on asset ownership increased, and in
particular, the gap between the top quintile and other quintiles has expanded
rapidly since 2019. The absolute gap between real estate asset ownership

types (multi-housing group and no-home group, gap investment group and
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no-home group, one-home group and no-home group) has expanded
throughout the analysis period, and the gap has expanded rapidly since 2019
in particular. The real estate asset multiplier between groups has also
expanded between the multi-home, single-home, and gap investment groups
and the no-home group since 2016, and the real estate asset multiplier of the
multi-home and single-home groups has decreased since 2017. Next, as a
result of decomposition by asset source using the Shapley value, the factor
with the greatest impact on asset inequality was found to be real estate assets.
The factor that has the greatest impact on asset inequality is real estate
assets, and the proportion of real estate asset inequality in net asset
inequality continued to rise between 2012 and 2022, reaching 79% in 2022
according to the Household Financial Welfare Survey and 85% according to
KLIPS data. was recorded. In particular, the proportion of inequality in
residential real estate assets continued to rise, while the proportion of

inequality in non-residential real estate assets continued to decrease in the
2010s.

Next, we sought to confirm the effect of asset inequality in the parent
generation on opportunity inequality in the next generation. To this end, the
impact on intergenerational asset mobility between the parents' and
children's generations is analyzed by estimating asset elasticity by asset types.
From a policy perspective, this study evaluates the significance of
ownership-centered housing support policies and the limitations of the

financialization of housing.

Next, we sought to confirm the effect of asset inequality in the parent
generation on opportunity inequality in the next generation. To this end, the
results of the empirical analysis of the results of intergenerational transfer of
assets are presented. We confirmed the significant influence of the economic

status of the parents' generation, such as household income, real estate
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Abstract

assets, and self-occupancy type, on the asset formation of the children's
generation. Through an analysis of the intergenerational elasticity of assets,
the impact of the parents' generation's income and assets on the formation
of assets, including real estate assets, of the children's generation was
confirmed. We also partially confirmed that the phenomenon of
intergenerational asset passing down has expanded due to the recent rise in
housing prices. In an analysis using a decile regression model, the
phenomenon of intergenerational asset inheritance is confirmed in all asset
deciles of the children's generation. The intergenerational elasticity of
children's generation's real estate assets was generally found to have a
significantly positive value in all asset deciles. The higher the asset decile, the
lower the elasticity, so the more (less) the assets of the children's generation,
the less (more) the influence of the parents' generation, as expressed by

intergenerational elasticity.

In housing policy, the ambivalence of housing assets on the issue of
inequality and households' preference for own ownership must be taken into
consideration, and the contradictions in the self-ownership support policy
and the side effects of housing financialization must be overcome. First of
all, in terms of residential stability, there is a need to expand accessibility to
self-ownership for households in real demand who are planning to own their
own property. Second, rather than restricting self-ownership itself, there is a
need to focus on discussions on how to keep the volatility of housing prices
within a predictable range. In particular, in order to understand the
characteristics of housing as a financial or investment asset and to manage
the housing market stably, an overhaul of housing finance governance is
required, such as upgrading the housing finance function of the Ministry of

Land, Infrastructure and Transport or strengthening linkages with financial
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authorities. Third, self-ownership is a way to expand assets, but it tends to be
preferred because it is a means of ensuring residential stability compared to
other forms of ownership. However, unconditional self-ownership support
policies that do not take individual credit into account may result in exposing
the vulnerable to higher financial risks. Therefore, a housing policy from the
perspective of so-called ‘neutrality of occupancy type’ is required for classes
that find it difficult to bear the risk of debt or do not prefer self-ownership.
Neutrality in terms of occupancy means that there is no gap in housing
stability between owner-occupied and rented households. In order to achieve
this, it is necessary to continuously increase the inventory of affordable
housing such as public rental housing, while expanding the institutional

foundation to ensure housing stability in the private rental market.
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