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Comparing Financial Portfolios and Housing Wealth Effects of
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Abstract

The purpose of this research is to compare housing wealth effects of home-owning single income couples (SIC) and
dual income couples (DIC) on their non-durable consumption and to assess the effects by location, age groups, housing
structure type, debt-to-asset ratio and employment status. Using the Korean Labor and Income Panel Study (KLIPS) of
2014, this empirical study identified 1,198 SIC households and 1,044 DIC households, and employed multiple regression
analysis. The main results reveal that the difference of financial portfolios between SIC and DIC households was little
but housing wealth effects were stronger among SIC households than DIC counterpart. It’s evident that housing wealth
effects were conspicuous for SIC and DIC households who were headed by wage earners aged over 40s, and resided in
apartment outside the Seoul Metropolitan Area. However, household debt became a determinant in contradicting housing
wealth effects of SIC and DIC households. While the household financial dimension was in proportion to income, DIC
households didn’t gain much financial security due to increasing expenditure. Further, this research imply that liquidity
constraints explicitly posed a more serious threat to SIC households whose dependence on housing asset is larger than

their counterpart.
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2 =52 20159% AR ARG APoR ShrdAAl

o] 712 ATART A LS wol YA EHAHE: 2015RICIA
2A01053741).

AAAD HAFAR] 7IESTRAA o] A9)e} Jeto] F
2317 A AFAY Fx22 FYEH A tH(Kennett & Chan,
2011; Ronald & Hinokidani, 2011). ©]&] 3t oJAJ 2] A A|
45 7t oA =99 AEskE TESAI7 AL, tiE
o] EXH7FE rRAE vt dElgle A=
= ABIA HES s =AU &, A5 TETE
ANA AL A FEF FR FFAA A e i
o] Aol AR (care giver) 2P oJAde] o] Unk
StEIEA o]#gt 71 Aloj= AKE]FAl(social investment)
F7ket o3 xskARl Ql=Z et &S 8 FEHA =7}
Ldolol & o] 7 X ThHirayama & Izuhara, 2008;
Ronald & Hinokidani, 2011). Wb, x|&2) AA)144
< 98l e &S AR AR FEATE B Eofof
SR RE, AFS| A QlEZelrt o] 8] mu| gk AFSellA 3t
718 FHE g 99 ARTL TEEERA AL 9

1) odAde] theIskES 1970 25.3%, 19903 31.9%, 2010 80.5%,
AASERA7EE 19709 39.3%, 19903 47.0%, 2010 49.2%=
FZ3}9)S-(Statistics Korea, 2016c¢)

2) 712 7155 Mu] 2 Al FA(family welfare provider)oll A 7+
=9l ZEAE 7|9 2K (wage earner)ZA], 7HAI A Ee] Tl AK(wealth
manager)24] 1 &3] )| ¥ (Ronald, & Hinokidani, 2011)
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Tl KMLIT(2014)¢] M20143%
TR FALY sdEAL o] EN, AERE F
(84.7%)°] Ap7htaS sfiof ghhal AYztetar, A& 5
173 ©]74(37.2%)°] stdolE 3H3laL, ol 79 3/5
o1 (41.2%)y> FAR g, FEu§ v, FYuE
= F3hHS 98 HdolE e W 9] JHE &
ofel B5 wiZol] dolE AdHEITH81.5%). FHo=
oJido] ALBAFAN Hpats o] JE A53AR
olojx] AAH FHe AFS ol AAE zHsA 2
th Wk, ghdolrt FAS T B4l ® stdo] Tt

o A, e 2RASe] FUHEWEA T AA LS
2 S7kste] AAA ool AR of AL, o]F TS
2 =2 FAMY A5 vl sty solve 4 FUt
2Rl AABAZE wiizel AAAQ] e A A &
E A o]th(Warren & Tyagi, 2016). =, o7} o1
ojvto g g & 7AFd F Qe AAZA $Per o
Hol] §3t= ARG AAIY shdol2 Hegint. o] 9
#Aste] KMLIT(2014)9] siEZAPA SEAES 9
o] 7F+E fIg AdH o2 FeutA S 95 A (),

FHuE &5, FHITF §) 27(35.5%)7F SolAd
(53.4%) =22 7P @tk A, FAR viE S 9
gk o] MI&L e AFche ATHH 7H(46.1%)
7F Al AF(35.6%) Bt o =9k AL gle
7HHA8.7%)7F AA7E e 7HH(37.5%) Bk B =k ¢
Tl AFdte FAY AEFFAAA FAH mtES
flal shdoel7t E71ug Adego] HAnh weba, glo
7 ERE ofugt ool Jhgt RF FAEA| 9} obsE
1?— ob-2& Aol g FHT
AR AT, A7EE, 9=, A
2 A EAA ] dsko = 2Pk A (asset-
bu1ld1ng) AgFS A= F3 Fol A k(Sherraden, 2003,
*}ﬁlﬂzﬂﬁ HFASE flal AT
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He 29 8*1] Ao} A4k AR 3]
= 30-34417F 113.8% o=
%xﬂ%féwl%—s— 200] 56 50th7EX)
P e 59.7%3 01, o] £X= 5d
A e 108 Aol Bl #A 3 %OW%@OOM 50.3%, 2009
51 8%) (Statistics Korea, 2016c¢).

T AN AERREC] Oil“ b= Ha AR A87170-2
8 SL:I o1}aL, 45-14—0— 104, Bl de 7.33.0 2 Yel-S-(KMLIT,
2014).
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L5 e Bdojth ol 2RSS IHT o
2} 7hruith 2] 8 EE TEEA "1‘3]i("4]

H], 35H], o|85H] 55 g3 2 BT 243
Aol ok A BAAH| A 2E
ARZE Heste 7AIZA 988 H3E

2} 5?7t94 s 2gtele ARl a9E AE
UTH T AT TEEAb A 7 S AR
sht=, "ﬂ—r o] Zholl A FEALHE THAIAF A 2}
A8z Hlgo] EThO ofgd FEAEE JNte R Hg
gk MH|AE e, 79 freds Tk U
2 OiFEA olof] tigh 2521 &8 Wcto] B F
231 A (Doling & Elsinga, 2013; Doling & Ronald,
2010, 2012). WeH, 71l 27} 22AE ol ohg)
AAE7EA] W Ete] ulel Ando and Modigliani(1963)2] Y
HF717Hd & Fotel 2ol wet FEske] 719
ALt a I (wealth effectys oote a7t Qv o]& 913t
o] B A7 w9 dZAHKorean Labor and Income
Panel Study, KLIPS) 173Pd%(20143)E o] &3lo] A=
o] ApHEFR ) edols} shlo] RRIIFEE Yo R
ARIEEZY Q9 5A4S AR, FERIET AolE
Hlaskaa)l et gk, o]E 7] FEAIRAE AT
FAHE, SAE G AR F

-

h:]:]
'\_T_‘

7

4

ﬂi?L' _m r‘r‘

+

9]

]

i w
2oy m
2

4
off fy &

1 1:|H:HO| 7},__|.Lg|_ ||:|H:HO| 7},__I_Lo| Eé',{

04*44 Gl—ﬁx\]x]—oi 7:1x-]] %1—7]-.%0] ld__‘-:?o].z]mj}\ﬂ
Hol 7h Bl &S FE38| FkstaL Utk o/de] A2
7SS 20099 49.0%° 4 2014»# 51.1%=, 539
2.1%p ol WA, 757t 2Rl JE= HHTXM
= 7HE s v T ‘%Wéo] 7He] vl g 7hzt
40.1%14 43.9%=Z, & 717+ 3.8%p B = AT Statistics
Korea, 2016c). Statistics Korea (2015, 2016b)e] == vt
3ol WEw, ghdo] 7o} wighdo] 7hte] AL3|Q1E)
2 BEAE, 7t A, dF, 38, AFAY, A
o] A ¢l )l Aoz ghdolef HghHo] 7k B
T ALE olste] WA 7 MlEo] Euhal siginh s
o] 7= 40the}t 50t FAdF o], HgEo] Vit
50theF 60th o)Akl A -dZ=o] Ekt). Statistics Korea
(2015, 2016b)0ll ol&tA, 20143 71F $uete] ¢
7HEH(%F 1,183%F 7H) T sro] ZhteE 43.9%(%F 519
T 7H), "lgtHoe] 7= 56.1%(SF 6647 7HHE A}

3o e w2

5) 7]'7“}\]:']7]' GDPOHH Z]-Z] o]»—— H] L 20143 7]_'_ 48.0%0 ]11]
RIZkE] 9] 953%% AAIFHBOK, 2016).

6) 2014 7]'7:“%%‘\;—7"2] Z}\]_oﬂ 9/]‘3}-‘—5_’ %E]JX]J\]— 7}.7;“ = 1]-’401]/‘1
1/3 ©]%4(36.9%)S AL, o) 717 B8k N%X]—"h,]—

Ak ko] Ak o] 4((50.4%, 54.5%)E ZFA] 81 5(Statistics Korea,
et al., 2014).
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FR7Ere] 2RIXEZE] Q. 54 2 FEzbEs) Zfo] H|wL 97

A AT 7 AERE o] VT 5 88.9%(461%F
7RE7E B, 111%(SF 585 7 ojAdollon, uigk
Hol 7}%01%15 Z+7} 89.3%(SF 593%F 7H), 10.7%(71
7R YERET

b, 7] AR B4 shHo] 7] A
50t 7F 32.5%(°F 1699 7FHE 7HE wWtem, 40t
31.9%(165%F 7F), 60th ©]7 18.0%(93%F 71), 30TH
16.4%(SF 855+ 71), 3041 BIRH(15~2941) 1.3%(2F 74F
7H) o2 YERgt(Statistics Korea, 2015, 2016b). H]
g o] 7ho Al 60T o] gl 33.5%(SF 223%F 7H)
7HE wskem, I HE olo] 50th 24.1%(160%F 7H),
40t 23.1%(2F 1547 71), 30T] 17.6%(F 1175 7H),
304 |RE 1.6%(SF 115 7Ht) ol s, 79
S ATEH, IF vl ghdo] JHE 57.8%(299
b 7R, thE o)A 42.2%(¢F 2199HE )0l on Blgk
Ho| 7ol = Zhzh 57.7%(F 3835 7H1), 42.3%(281
9 7% Th(Statistics Korea, 2015, 2016b). A3 < o
Al ghHo] 7t F PR AFshs HIES 43.6%(226
T 7HE) ¥R AT HIES 56.4%((F 2935F 7HE) H]
Do) 7hpo A= k7t 51.5%((3425F 7HTE), 48.5%(<F
3228k 7HHE UERSTE FAF 4] A 9ol mE 220
A 2015 71 gl 7 F A EE2AE 72.0%(145
T 7R, A AAE 28.1%(2F 579 7HH)S Bh(Statistics
Korea, 2015, 2016b).

2. 2 Moot &

A& F(wealth effect)y= &5 o] 9ol 7471 A3
2rke] 7HA7E SEEA T S FE AL

2, &50] dAstetE Aol Adsshd &Mt S
7¥skaL, o] wf AR Adeiol fEstE AU Aol
7Feshd 2 adbe A Atk(Kim, 2002). AHika kot
#HAg 71 giZF A o]E2F Ando and Modigliani
(1963)2] AYell5=71714d (Life-cycle income hypothesis)©] )
th o] 7HEE& 7L Aollell AA ARlE M ow f
A3HA Ho] MAAeR JUALY IS Holw AH|<]

&3l (smoothing)& F731A BT 3}t (Lee, 2005).
Z, Ad7]e =d7] o A5HT LH[X]F] A3k,
S A7) W ARET A5o] 2HePHA AFEaL 2t
AHe A5 "ot mebs, &5 A7) nH A=
3 AL 22 AE0] YAHEE wFo HA 2z &
HIE fAsb7] flal Q1Este] ARE-SHAl €. o] of 22
25 B9 ofg} At Ee] Ao FFE FA HH,
AR O] WE AHlE F(+) B F()Y #AE B

QRSN

Ara el A =9 At oiFE dddlolekel,

0] 7K sge] T} Akl 3409 715

=
~=
7 Egsha YomE, ApA eo] 7l

v = PSID, CES, SCF, ¥ FES)& AAIE 43 £
T 2 (Skinner, 1996; Lehnert, 2004; Campbell &
Coco, 2007; Bostic, Gabriel, & Painter, 2009; Tobing,
2012), 2 9FAFAE AT Fe Aol T E FY
o At ¥ E37h W, Arhag 7HEA
2 g3t Feleithe 2A4E FEAoR gRlsoit. wt
A FEzta o] B Sl AT AT AXNREE,
FE7H, LRAETHAS, F7F, FEEEUE S PA
A5d, A, =5ad 5)E &8 TEHAT(Kang,
Chio, & Kim, 2009; Lee, 2009; Kim, 2010; Chae,
2015)7F Bokow, Y mAIAE(KLIPS)E ©]&3 I+
W B2 F(Lee, 2004; Park & Lee, 2011; Kim et al.,
2013; Lee & Yoon, 2015; Lee & Yu, 2015; Yoon,
20150014 7He] FelA R = dWby 54 (o, 7
T 98 2 25FE, Y I HAAFEACE, F
&S5, AR FEARL, FY 9] B5at Arhel dFF
S won, AFAY, 7 AR8E, FEAE, AR
FAEE, SAF 2] A 9ol wep 2 2ol W ghsirtal
sttt FERba ) A A F ool sido] 7t
T #AgE A= o e EFaIE=T, Yoon(2015)
sduolets &8st M3 A% AFse o]
s} ol sbpel ANAIAE FHFFol Wt 10d A
%2 o9/ WaksllEA vmsich 2 Ak 20024
shspEe] AFshz 7FEA FWo] 7477k who] s B
o 24 o A3, obtE 9 FElel A o] 74t
ol 7hrunt L o 2ok 20129 ofstE AF 7}
TollME Fdol hprh gl hrEn 134, ofvtE
9) e A% shpelA wo] 74k o] bEurt
230 © Ak %, duspt G ojnhes] A4 W
oz Ag spIave JFHL 104 Aol F BF
o] FAFolAAN o Egkow, ohtE 9 Fug R
a3e ghdo] 7oA o EdTh

S, opgols} ghdlo] Fhtol] Agk APAF F F7
g} opollM= FAZ Bolv FEAIgo] tiFite|le
™, ghdo] 7ol AFHUTH eHe] 7hrel ghdo] 7t
Toll thk vl A7 AR-g FgellA FE At m
C S e I i o ] o B B Bl i = s e
A77F Basiths Hold & Al fJolE ZE vk

. 72

2 A7 AFHOR HlEE A AT A
F3 TS e R edols) yhlolw ?5'4’3}04
FEALIRAE Hlawsket] 2 F3o] glon, o]F s
=W tHEHSQ A H o] B Q) @%E%JHQEAP(Korean
Labor and Income Panel Study, KLIPS) 172} =(2014)
AgE &ty Aol S5 2 EAJE WEFE
(KLIPS) 1998d%H wid 534 718 AW¥ste] 71+<f
MRS AR THAl &5, 4], ARE A Sl 3

274 A6Z (2016. 12)



H A AR, el 7 2
AAHE A HIHA Ul*lx}ﬁow}. A= T2 28-S
Ha] S8 o] F7F BAkE 122Pd 2 (2009 y7H
oAbl FeAd THE SR, o] B 1198
7H, Sl R L047HE FESI T 2240708
EAqtoz A3

EAE 7o) FEAtasE AuEy] Q8 FAR
Aol ARE WMeES AYATE EUE AdEgl, =
A, 7] dury 54, F45, S8R, Tt
Ak w9 %EJ Ak %)7} THHEF(AZE vl A
arlyel] F= FFHE Mg oR AR, o)
SHEA e Hliﬁ:—ﬁ} Az S48t o1& fsl SPSS
21 Z2IFE o83t AR s dAsia, A

g Fo] g3 54 AL 2

WS YehE WeE Adzag Fssc
el 24l

712 28 InC=f(InTI, InFW, InHW, InRW, Z)

C=HIUFA A7 &M TI=SAS,; FW=a82Rkh
HW=F8z}2t RW=F819] H-52x5 D= 54

718 23S EUE Boh A FERtEd Aol
BA&a AF A GEdd veed)y d85Go,
4o, sodi, 60dll o)), FEHF (eltES} ofntE 9] F
e),9 A A E) LA ] 8(25% P REE 25% o] A0, FA}
ge] A (dez2Ae AP AHI= AlRslsiait.

10

V. RN Y =

1. ZAJCHA 2/0]9h 0] F577 ] elabs S

ARG 2042 HRILE) AubE B AviE A,

o= = =
<Table 1014 BE vhs} o] go]s} ghio] Rxs}
F R WA o) Fu AEBe BE vlwel By

TR 97 Bokow, HleE o] olutEd] A
Fotal deaEARI 7HL Hlgo] =AUt JholAls HA
7 ANOVA #4104 7H A, 719 45, AFAY,
AL e AflolA BAA F8S B, el
FR7bE gido] ZhRT o4 7] H]E(20.1%)
o] AUl oZ v =8k, 7 A o] 30t(13.8%)%
60th ©143(35.1%)¢] Hl&o] 27 O =¢oH, 7t &
(2.8%)7F AR, FEAE13%)] AT, 224
o] H]E(64.3%)°] = B =UTH WHA ghdo] FR7E
= 9ol 7htET 50the] FEF T H]E(34.3%)

8) 2015 ATFEFZA 25t AA| 7112 5= (48.7%)2 H]
FEA(51.3%) A5 7HR1Ee] BlREEo] 2.6%)p T 3% (Statistics
Korea, 2016a, 2016c)

9) A5 Al 17gA zﬂl 23 9 5
10) AR E] A H] £-2 Lee(2004) A7+ 2%
11) ZAFE 2717 OECD, 2014)] 2o A

A A3255, WE] B2

o, =il 71

e o

Table 1. General Characteristics of Single Income and Dual
Income Couples (years old, persons)

Category SIC DIC > or t-value
Male 957(79.9%)  980(93.9%)
Gender of o o .
householder __Female  24120.1%)  64(6.1%)  92.851
Total 1198(100.0%) 1044(100.0%)
Mean 55.34 55.10
S.E. 0.368 0.343
= 0.463
Minimum 25 29
Maximum 89 85
Age of 20s 5(0.4%) 1(0.1%)
householder 30s 165(13.8%)  93(8.9%)
40s 299(25.0%) 272(26.1%)
50s 309(25.8%) 358(34.3%)
60 & older  420(35.1%)  320(30.7%)
Total  1198(100.0%) 1044(100.0%)
High school
graduate or  795(66.4%) 697(66.8%)
) less
ift‘:jsl‘z]‘il College 0.040
graduate &  403(33.6%) 347(33.2%)
higher
Total  1198(100.0%) 1044(100.0%)
Mean 2.83 347
Household S.E. 0.036 0.033 -
size Minimum 1
Maximum 7 10
Seoul
Metropolitan  495(41.3%)  382(36.6%)
Area _Area(SMA) 5.238%*
Non-SMA  703(58.7%)  662(63.4%)
Total 1198(100.0%) 1044(100.0%)
Apartment  653(54.5%)  552(52.9%)
hof;‘;:?;pe non-APT  545(45.5%) 492(47.1%)  0.599
Total  1198(100.0%) 1044(100.0%)
Wage earners 770(64.3%) 531(50.9%)
) 57%) 5 1%) 57,
Employment — Self 428(35.7%)  513(49.1% 0135+

status employed

Total 1198(100.0%) 1044(100.0%)

Note. 1) **p<0.05, ***p<0.01, ****p<(0.001; 2) SIC for single income
couples, and DIC for dual income couples

o] & ¢ EUX 7Y F@ESHEYF 27 U Bgted,
Hl = ol AFE3(63.4%) AP Aol FASE v &
(49,1%)°] o =Skt

2. AL o|'Holot SHHO| £ ARZEZD |2 714

ejgole} ghHo] RRyLEe] AR} XEZD Q. 74
37 7R el BAA Aol 2ARE A3E <Table
2>2 FEd 4 glon, AvHoeg ghio] RRIp7}
9ol 7Rt Ao RE JMIAMNTE FEAN FR(F
o) & 27 U WA, Ao SoAMut ojlo] 7k}
wgo] FHrRTE 23 U g Woldlth X, ¥¥ %
S A YR FEr FAHCR F 2to]E Ho
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Table 2. Financial Portfolio of Single Income and Dual Income

Couples (ten thousand KRW)
Category SIC DIC x> or t-value
Mean 2,913 3,484
Total SE. 55.017 54.831
household — 7.316%%*
consumption Minimum 228 228
Maximum 18,852 16,032
Household Mean 1,181 1,490
consumption g 26.775 29.611
on durable — 7754 Hx*
Minimum 48 60
goods and
services Maximum 8,100 9,372
Household Mean 1,732 1,994
consumption g 34.675 31.706
on non- — 5.565%***
durable goods Minimum 108 168
and services Maximum 16,812 7,680
Mean 4,761 5,900
Annual SE. 114.671 125.556
household = 6.708%+++
income Minimum 70 240
Maximum 51,910 62,870
Mean 123.76 124.44
S.E. 18.843 22.445
Anpual rental 0.024
income Minimum 0 0
Maximum 11,800 15,300
Mean 30,770 35,199
S.E. 1091.898 1206.715
Total asset =2 727***
Minimum 1,000 1,000
Maximum 712,000 556,000
Mean 3,194 3,551
i i S.E. 241.038 281.067
Financial : 0.972
asset Minimum 0 0
Maximum 200,000 243,500
Mean 20,210 21,373
. S.E. 549.655 591.782
Housing asset — -1.440
Minimum 500 800
Maximum 200,000 200,000
Mean 7,365 10,274
Real estate SE. 719.027 830318 e
asset Minimum 0 0
Maximum 500,000 420,000
Mean 1,211 1,122
. . S.E. 199.502 163.819
Capital gains — 0.337
Minimum -16,000 -14,000
Maximum 150,000 60,000
Mean 5,363 5,587
S.E. 673.825 371.530
Household > 0279
debt Minimum 0 0
Maximum 700,000 140,000
) Less than 25% 909(75.9%)  776(74.3%)
Proportion of = ) m e ore 289(24.1%) 268(25.7%)  0.715

debt to asset

Total 1198(100.0%) 1044(100.0%)

A FSkehel, Prds, FEAL, FaAL, TAe, 2
Ao A S RE). 7R Y 7 AolE Bel gEO
2 20)(ARF b B, A REA w T &
AR, S50 T FL5), AEAL, 9 9

B AN BA frodE ngled, Wil 7t
spge] Jbruch 120 o gsko
ol WA 29js] Aol (13l MR H et
s, ol 7Frel 7 F A el PR 12
W) T Fe, ol 78 €] FEA A FRe) Fol(14
Hh)el SI% AoIck. wekdl, wie] Rk 9ol
ATt 27he 2Rase] Hgste] ), A4k RA7k
Solut F R 2 A% T 9t & &
5 2712 Q1% AnlofE ANe Awsh Fae] 4 @
o olojAAEA so] 3 Av] AL Bch

IR

h

3. TAICHAL 2 HO 2 SHHO| S 2| FEdXfA St
ZAHN ejdole} ghlo] RRyre] 2Rt ats AF

A8 A3E Zéfﬂ%}uﬂ <Tab1e 3>¢] MI-1€93 M1-2¥
1 B npe} o] SgusEe] USR] B

Hlo)ol] gk A E—:‘.(RZ}‘: ol 7HE 77%, Bt

Table 3. Wealth Effect of Single Income and Dual Income
Couples (Model 1)

SIC DIC
Variables Mi-1 MI1-2
In(C) In(C)
0.413 0.420
(In)Total income
(22.145)**** (20.396)****
. . 0.004 0.006
(In)Financial asset
(1.369) (1.784)*
. 0.107 0.061
(In)Housing asset
(7.596)**** (4.468)**4*
0.001 0.003
(In)Real estate asset
(0.331) (1.556)
. 0.270 0.090
Household size
(6.829)**** (2.176)**
7 -0.024 -0.002
Household size”
(3.780)**** (0.482)
0.116 0.078
Educational attainment
(4.624)**** (3.229)#**
0.010 0.010
Age of householder
(1.558) (1.294)
7 0.000 0.000
Age of householder™
(2.971)*** (3.181)***
2.107 3.016
(Constant)
(9.704)**** (11.861)****
Rzadj_ 0.770 0.700
N 1198 1044

Note. 1) ***p<0.01, ****p<0.001; 2) SIC for single income couples, and
DIC for dual income couples

Note. 1) *p<0.1, **p<0.05, ***p<0.01, ****p<0.001; 2) t-value in (),
3) SIC for single income couples, and DIC for dual income couples
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Hol 7 70%RoH, o] 7Hte] FeErtaae 41
FF 90%00A BAHCRE Fofstth. FE A A
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O HA F A5 FEAE AH|ErE o] BAA &
o|FFolA o AR WA, 22AE ofHo] IR Y= 9
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£ Wsle 1o A e g F 3

9ole} ghdo] BRG] FEIAEIE AFA| G (F
A4 vEed), A =30, 40tH, 50T, 60th ©]Ah),
TR C1RES} olE o FE), APk RAM]E(25%
H) 9kt 25% o)), FAF el A(dF2EAe AY Y
Zhyel whel AlEstsle] FAsH e, o1 A4 A3s
<Table 4>%E| <Table 8>7}A] A 3FA T WA AFXA
Ao w2 FERe] AYASE <Table 4> M2-1€
FE M2-40l] A% upe} o] njFEH Ao AF
sk o] 7HH(0.107)914 7HE How, S AF

Table 4. Wealth Effect of Single Income and Dual Income
Couples by Area (Model 2)

SIC DIC
SMA non-SMA SMA non-SMA
Variables

M2-1 M2-2 M2-3 M2-4

In(C) In(C) In(C) In(C)

(In)Total 0.443 0.390 0.480 0.394
income  (14.976)**** (16.344)**** (12.681)**** (16.048)%***

(In)Financial -0.001 0.012 -0.006 0.016
asset (0.292) (2.758)*** (1.184) (3.915)****

(In)Housing 0.071 0.107 0.035 0.043

asset (2.714y%%%  (5.346)x+%%  (1.181) (2.424)**
(In)Real estate 0010 -0.004 0.006 0.001
asset (2.630)%%* (1.450) (1.642) (0.522)
Household 0.162 0.346 0.173 0.017
size (2.623)%%%  (6.758)%***  (2.73])¥** (0.308)
Household -0.006 -0.036 -0.012 0.007
size’ (0.649)  (4.337)%%xx  (1.622) (0.936)
Educational 0.104 0.132 0.066 0.114
attainment  (2.924)%*%  (3.758)F***  (1.808)%  (3.553)**
Age of 0.002 0.015 -0.009 0.025
householder  (0.208) (1.788)* (0.660) (2.504)*
Age of 0.000 0.000 -4.169E-5 0.000
householder®  (1.093) (2.774)%** (0.341)  (4.003)**x
(Constant) 2.658 1.960 3.179 2.998
(Constant) ~ (7.287)%*%* (6.532)%*** (6.885)¥*** (9, 160)****
R%, 0.721 0.779 0.594 0.730
N 495 703 382 662

Note. 1) *p<0.1, **p<0.05, ***p<0.01, ****p<0.001; 2) t-value in ( );
3) SIC for single income couples, DIC for dual income couples, and
SMA for Seoul Metropolitan Area
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Table 5. Wealth Effect of Single Income and Dual Income Couples by Age Groups (Model 3)
SIC DIC
. 30s 40s 50s 60s & older 30s 40s 50s 60s & older
Variables

M3-1 M3-2 M3-3 M3-4 M3-5 M3-6 M3-7 M3-8

In(C) In(C) In(C) In(C) In(C) In(C) In(C) In(C)

(In)Total income 0.428 0.468 0.371 0.386 0.308 0.308 0.408 0.567

(8352)F**  (12.378)**** (10.158)%*** (12.405)**** (4.230)%***  (7.961)**** (12.449)%*** (14.056)***

(In)Financial asset -0.011 -0.003 0.007 0.014 -0.002 0.015 0.002 0.003
(1.579) (0.513) (1.184) (2.460)** (0.169) (2.387)%* (0.393) (0.462)

(In)Housing asset 0.110 0.152 0.059 0.111 0.088 0.152 0.042 0.023
(2.636) %% (5.196)%***  (2289)**  (4.671y*** (1.664) (5.196)**** (1.924)* (0.985)

(In)Real estate asset 0.009 -0.009 3.189E-5 0.003 -0.010 0.004 0.002 0.005
(1.101) (1.809)* (0.007) (0.689) (1.088) (0.822) (0.562) (1.167)

Household size 0.196 0.166 0.224 0.401 0.020 0.368 0.160 -0.069
(2.213)** (2.412)** (2457)*%  (5.611)**** 0.107) (3294)**  (2.988)*** (0.814)

Household size? -0.015 -0.008 -0.019 -0.042 0.009 -0.030 -0.011 0.013
(1.082) (0.760) (1.296) (3.382)%** (0372) (2.339)** (1.825)* (1249

Educational -0.038 0.069 0.131 0.371 0.042 0.082 0.084 0.056
attainment (0.726) (1.793)* (2.861)<**  (5.816)**** 0.591) (2.216)** (2.370)** 0.671)
Age of houscholder 0.119 -0.025 0.068 -0.092 -0.110 1.006 -0.033 0.106
(0.484) (0.120) (0.228) (1.536) (0.291) (4.75T)F** (0.136) (1.360)

Age of householder® -0.002 0.000 -0.001 0.001 0.002 -0.011 0.000 -0.001
(0.488) 0.071) (0.271) (1311) (0.325) (4.859)* % (0.061) (1.607)

0.415 2.442 1.433 5.379 5.727 -19.879 4.444 -0.920

(Constant)

(0.093) 0.519) (0.172) (2.496)** (0.820) (4.113)***x 0.671) (0.325)

Rzadj_ 0.515 0.655 0.611 0.723 0.289 0.504 0.527 0.663

N 165 299 309 420 93 272 358 320

Note. 1) *p<0.1, **p<0.05, ***p<0.01, ****p<0.001; 2) t-value in ( ); 3) SIC for single income couples, and DIC for dual income couples; 4) For the
age group of 20s, both SIC (n=5) and DIC (n=1) are excluded in the analysis due to the insufficient case

Table 6. Wealth Effect of Single Income and Dual Income
Couples by Current Housing Structure Type (Model 4)

SIC DIC
X APT Non-APT APT Non-APT
Variables
M4-1 M4-2 M4-3 M4-4
In(C) In(C) In(C) In(C)
(In)Total 0.427 0.384 0.407 0.421
income  (16.754)**** (13.910)**** (13.010)**** (14.736)****
(In)Financial 0.002 0.005 0.004 0.007
asset (0.468) (1.154) (0.941) (1.474)
(In)Housing 0.105 0.095 0.102 0.041
asset (4.543)%**% (5101 )*¥***  (4.393)****  (2.304)**
(In)Real estate 0.005 -0.002 0.003 0.004
asset (1.464) (0.566) (1.170) (1.096)
Household 0.217 0.348 0.144 0.044
size (4.002)****  (5.786)****  (2.607)*** (0.694)
Household -0.017 -0.037 -0.009 0.005
size’ (1.943)*  (3.643)**** (1.471) (0.586)
Educational 0.083 0.149 0.071 0.052
attainment  (2.761)***  (3.091)***  (2.547)** (1.140)
Age of 0.014 0.004 -0.009 0.022
householder (1.299) (0.389) (0.614) (1.656)*
Age of 0.000 0.000 -2.494E-5 0.000
householder®  (2.010)** (1.413) (0.175) (2.862)***
2.067 2472 3.101 2.893
(Constant)
(6.083)***%  (7.100)***  (7.146)**** (6.591)****
R 0.683 0.754 0.537 0.693
N 653 545 552 492

Note. 1) *p<0.1, **p<0.05, ***p<0.01, ****p<0.001; 2) t-value in ( );
3) SIC for single income couples, and DIC for dual income couples

ARFE 7} ol B E 9 FE] AFsteE 7 Bl wrh
= Lee & Yu(2015), Park & Lee(2011), Yoon(2015) &
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Table 7. Wealth Effect of Single Income and Dual Income
Couples by Household Debt-to-asset Ratio (Model 5)

Table 8. Wealth Effect of Single Income and Dual Income
Couples by Employment Status (Model 6)

SIC DIC
. Less than 25% 25% & more Less than 25% 25% & more
Variables
M5-1 M5-2 M5-3 M5-4
In(C) In(C) In(C) In(C)
(In)Total 0.413 0.402 0.438 0.344
income  (18.800)**** (11.032)%*%* (18.518)***% (7.820)%**x
(In)Financial 0.003 0.009 0.002 0.018
asset (0.760) (1.545) (0.581) (2.961)***
(In)Housing 0.098 0.141 0.077 0.019
asset (6.126)F*%%  (4.620)%*** (4.964)****  (0.675)
(In)Real estate ~ 0.001 0.001 0.004 -5.950E-5
asset (0.439) (0.213) (1.734)% (0.013)
Household 0.257 0.307 0.117 -0.037
size (5.519)F*%%  (3.859)****  (2,611)k** (0.359)
Household -0.022 -0.029 -0.008 0.018
size’ (2.921)%**  (2.326)%* (1.460) (1.533)
Educational 0.155 0.031 0.076 0.080
attainment  (5,162)****  (0.661) (2.613)¥**  (1.872)*
Age of 0.021 -0.013 0.004 0.017
householder  (2.693)*+* (0.832) (0.374) (1.014)
Age of 0.000 2.175E-5 0.000 0.000
householder® (3.810)%***  (0.150) (2.000)** (1.711)*
1.839 2.555 2.885 3.992
(Constant)
(7.085)¥¥*%  (5503)%#k% (9 35)krkk (7 63G)*++
R% 0.768 0.717 0.727 0.547
N 909 289 776 268

Note. 1) *p<0.1, **p<0.05, ***p<0.01, ****p<0.001; 2) t-value in ( );
3) SIC for single income couples, and DIC for dual income couples

o] 7H(0.120)7F 7HE 3o, AAddell FAkeke o
o] 7}(0.090), YFEEAFe] ghdo] 71»7-(0 079), A9
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bt} e X}APE{J}“ A = 9]‘:”01 7HrA =4
]_ olF=Z el AL e)Ho|9l wHo] o Fof Akaglo]
a g3= s E‘r AA|, ool 7he] FElRta 7t
de22A7E AGA Bt 130, ghdo] ThelA]
= 1.7y, de22a 7o FHAREE Aol 9
ol 7147} shde] 7R 159, G QA 7ol A
= 2 Zo7h 19 = FHEAT F, XA A5 &

= 7 SHAIE] SRAR] FFEE T, AR

i

i‘—i@%——c o] 7l B Fa%E I = 3
ot u‘%—z o] Fe AR RTE AGAA} 7R O
=2 Zy= Lee & Yu(2015) A9} dX|gh).

olel AsHEelA ATtz FUAHEHe Sjuo

WA} ge] bR o 2v), YAE @wols
o] B3 wE WSEN Aol AL, dovfelH,
bt ARsa QFERA oA FeANET
b2 B%e ugth e, PAIEelA T e A
SE BEd, D@L 9Eel e A()EAe)
wio] FpeN FeRES} B Aol

=T

SIC DIC
Wage earners The self- Wage earners The self-
Variables employed employed
Meé-1 Me-2 M6-3 M6-4
In(C) In(C) In(C) In(C)
(In)Total 0.368 0.472 0.439 0.414
income  (15.877)F*%% (14.887)%%** (13.782)%%** (14,841 )%
(In)Financial 0.003 0.008 -0.001 0.010
asset (0.872) (1.442) (0.2338) (2.329)**
(In)Housing 0.120 0.090 0.079 0.047
asset (6.842)%**%  (3770yk*kx  (3776)%*** (2.545)%*
(In)Real estate 0.002 0.000 0.004 0.002
asset (0.580) (0.120) (1.158) (0.624)
Household 0.278 0.263 -0.053 0.143
size (5.717)*%*** (3,881 )**** (0.694) (2.667)***
Household -0.023 -0.027 0.016 -0.008
size’ (2.927)***  (2.500)** (1.602) (1.341)
Educational 0.096 0.176 0.082 0.067
attainment  (3.234)%%%  (3.796)%*¥*  (2.679)%** (1.695)*
Age of 0.022 -0.011 0.009 0.16
householder (2,653 )%+ 0.927) (0.754) (1.277)
Age of 0.000 9.604E-6 0.000 0.000
householder” (3.785)xkw% (0.094) (1.848)* (2.485)**
2.049 2.355 3.006 2.879
(Constant)
(7.513)%*%%  (5.947)%**%  (7.765)****  (6.82])****
Rzadj_ 0.762 0.779 0.610 0.714
N 770 428 531 513

Note. 1) *p<0.1, **p<0.05, ***p<0.01, ****p<0.001; 2) t-value in (),
3) SIC for single income couples, and DIC for dual income couples; 4)
Total in the self-employed (n=513) includes cases with no response on
specific self-employment status (n=7)
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