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Abstract

Purpose: This study aims to provide implications for the government's housing supply policy by analyzing the factors that determine
the type of real estate holding and household debt. This study started from the awareness that the determinants of household debt differ
depending on the type of real estate holding. Research design, data and methodology: Real estate ownership type was classified and
analyzed into 4 models: model 1 (1 household 1 house and self-resident), model 2 (1 household multiple real estate ownership and self-
resident), model 3 (1 household 1 house and rent residence), model 4 (1 household holds a large number of real estate and rent
residence). The analysis method used multiple regression analysis. The dependent variable was household total debt. As independent
variables, household debt, annual gross household income, financial assets, real estate net assets, annual repayment, demographic &
residential characteristics were used. Results: 1) Model 4 has the highest household debt and the highest gross income, Model 2 has the
most real estate mortgage loans and real estate net asset, and Model 1 has the highest real estate mortgage payments. 2) The positive
factor of common household debt determinants is real estate net assets, and the negative factor is financial assets. 3) It was the net assets
of real estate that acted as a positive factor in common for the four models. In other words, the more financial assets, the less household
debt. It was analyzed that the more net assets of real estate, the more household debt. The annual repayment of financial liabilities had
no influence on household debt, while the annual repayment of loan liabilities and household debt had a positive relationship.
Conclusions: 1) It is necessary to introduce benefits and systems that can increase the proportion of household financial asset. Specific
alternatives include tax benefits and reduced fees for financial asset investment. 2) In the case where a homeless person prepares one
house for one household, it is necessary to prepare various support measures according to the income level. The specific alternative is to
give additional points for pre-sale or apply an interest rate cut incentive for mortgage loans.
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Table 1: Composition of variables

Division Variable Name Unit
Dependent variable Household Debt 10,000 won
Annual gross Household income 10,000 won
Total annual Household expenditure 10,000 won
| Net Asset 10,000 won
‘ Financial Asset 10,000 won
F.C. ‘ Real estate net Asset 10,000 won
‘ Annual Repayment of Financial loans 10,000 won
Repaymefl‘tn (r)]lEJ glredit Card 10,000 won
LV ‘ Rent 10,000 won
‘ Age of Householder Years
Gender of Male = 1,
Householder Female = 0
D.C. ‘ Have a spouse Yes=1, No=0
Education of Householder Over = 1, Under = 0
(college graduate)
‘ Household Size Persons
‘ Housing Type Apart = 1, Others =0
RC ‘ Residence Type Own=1, Others=0

NOTE: I.V= Independent variable, F.C.= Financial characteristics, D. C.= Demographic characteristics, R. C.= Residential characteristics
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Table 2: Basic statistics of Modell
Maximum Average
Variable Name
(1000won)
Mortgage loan 650,000 63,234
Financial loan 320,000 11,020
Debt Credit card loan 100,000 415
Refund Deposit 810,000 1,890
Total Debt 810,000 92,005
Annual Gross
Income Income 423,660 65,215
Expenditure énnual '_I'otal 358,430 41,296
xpenditure
Financial Asset 812,000 35,181
Asset Real estate net | 55, 5 321,520
Asset
Net Asset 389,100 385,230
Annual
Repayment of 81,500 4,895
Mortgage loan
Annual
Repayment Repayment of 19,150 988
Financial loans
Annual
Repayment of 32,000 68
Credit card loan
Number of
Households 810 Households
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8
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413. Y3 7|X SAHE
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Table 4: Basic statistics of Model3

=X
Maximum | Average
) o Variable Name
Table 3: Basic statistics of Model2 (1000won)
. Maximum Average Mortgage loan 813,000 35,730
Variable Name
(12000won) Financial loan 1,000,000 21,296
Mortgage Credit card
loan 1,510,000 81,800 Debt loan 32,000 211
Financial loan 1,520,000 31,065 DFe{Sfousri]td 1,520,000 189,239
Debt Credit card
loan 31,000 195 Total Debt | 2,500,000 | 289,400
\ Refund Deposit \ 1,500,000 73,269 Income Arll;ngg:ncgross 458000 | 81,392
| Total Debt | 1,720,000 219,010
. Annual Total
Expenditure . 298,370 51,029
Income Annual |y 55 350 79,882 P Expenditure
Gross Income ]
Financia
1,522,000 71,369
. Annual Total Asset ' ' '
Expenditure Expenditure 432,410 50,181 At oy
——— ss€ hotAseer | 6,550,000 | 598,206
A'S";‘ef'a 1,505,000 81,669
Net Asset 7,589,100 652,125
Asset Real estate | g g4 500 897,710 Annual
net Asset Repayment of 105,900 3,250
NetAsset | 9,555,000 911,300 Mortgage loan
Annual
Annual Repayment Repayment of 52,000 1,988
Repayment of 298,150 4,893 Financial loans
Mortgage loan Annual
Annual Repayment of 2,100 19
Repayment of 89,500 2,517 Credit card loan
Repayment Financial loans Number of
Households 185 Households
Annual
Repay_ment of 6,500 32
Creldlt card 41.4. B84 7|X EHZ
oan
— DA EPIAZTOIBM 17k 1FEQl REAS He
umber o "
Households 536 Households JtF0ICE O 7)== SAER <Table 5>2t ZCL O|f 2|t
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SEMS FE fo¥ BEM EX| SOCL RS BRS of  HSM 2XtM0| BE4E JRNE %S Hoz EME
3912002HI0[ 2, O FO|A dhetsior & f£34 HEF0| 7P A7t FEEX SBHE2 IR0 FeEo| gl=  HHHO|
2 HES XX SESUEEOEO0| HpA2 of  CiESA) Azhdsdnt TP R Fe| 2HA0| AUCE
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WAL OF 1590QI0[Ch FA| MO BFS of 2162AQ0Tt Bk KI7H ZAS0| USAE AHFAIS 95t REAEX
AU FEHRHHIIEO| Clastd HWA0| 4600H210|0, ESMHENES 830 7HARR7t S7tets o = AURULE
28OE MBI BRO| O 166THAFE0|T, AEIIELEY RIS JNF L7t BSHE, FAF BE2HE IARA
dyztole l= A LHEHGAC S7tets & £ URUCL BVt HME AFSH= 2% 0|2 olot
A7 Botete o = UULE
Table 5: Basic statistics of Model4 DS s JIRZ0| HH0| £S4E JIA BT} SIS o £
Maximum Average ._
Variable Name imu v 9 QJI\%EI' O|t 17"; ZISE—hi O|Q|9| _'?'_%AI_ x|’O‘"A-I _I_E—'!EIFEEHg
(1000won) olelo] F2|7t 52 FBEME ABSI0 52 IRRM ML
Mortgage loan 360,000 42,892 I C}2 JPHEAE Quist JHsM0| 9128 AJARSICH
Financial loan 1,000,000 41,081
Debt Credit card loan 0 0 42.1. B819 BxzA™Qol
Refund Deposit 1,210,000 238,650 D&10| HAHANQOIo| 3|HEHS Re=7022 ChS 702%
Total Debt 2,320,000 312,620 MEystD QT S0|4F 5%0|LHoJA 20|03t _)'\_E SERpAL
ncome | AMUAIGIOSS | 18000 | 102400 | $EL AL JFRFEO| LO| IS SO Lttt
Expenditure Annual Total 298,230 59,891 Table 6: R i lvsis of Modell
Expenditure ) ) able 6: Regression analysis of Mode
. : Variable B SL VIF
Financial 2,800,000 297,440
Asset (constant) .988 1.2
Asset Real estate
1,962,000 1,594,770 Log (Annual gross
net Asset household income) 065 354 13
Net Asset 7,412,000 2,141,230 Log (Financial asset)* -.157 .000 11
Annual
Log (Real estate net assets)* .548 .000 1.5
Repayment of 102,410 4,582 9 ( )
Mortgage loan Age of Householder(Years)* .264 .024 21
Annual Gender of Householder
Repayment Repayment of 48,400 1,657 (Male = 1, Female = 0) -.037 277 1.3
Financial loans
Education of Householder
Annual (Over college graduate = 1, .001 .984 1.2
Repayment of 0 0 Under college graduate = 0)
Credit card loan
Have a Spouse
Number of 36 Households (Yes=1, No=0) 089 621 11
Households
Household Size (Persons)* 213 .017 15
CI=3s H A 74 Housing Type
4.2. CHER|HEMZE D} (Apartment = 1. Others =) | 003 440 17
N N Log (Rent) - -
47V 2Eo| IJHARXY| IEHLE deE OX|l= Hes .
o o o Adjustment R?=.702
Skttt B &XHtHsE 2HEIQUCE S&XHH0
WSAZ JIEAS MA LIERITH NOTE: B =Standard Coefficient, SL= Significance level,

VIF=Variance Inflation Factor
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Table 7: Regression analysis of Model2

Variable B SL VIF

(constant) .553 1.2
Log (Annual gross

household income)* 250 000 1.3
Log (Financial asset)* -.153 .026 11
‘ Log(Real estate net assets)* .464 ‘ .000 ‘ 15
‘ Age of Householder(Years) -.062 ‘ .604 ‘ 2.1
Gender of Householder 057 557 13

(Male = 1, Female = 0)

Education of Householder
(Over college graduate =1, .019 .138 1.2
Under college graduate = 0)
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Table 8: Regression analysis of Model3

Variable B SL VIF
(constant) .217 1.2

Log (Annual gross
household income) 008 933 1.3
Log (Financial asset)* -.246 .003 11
Log (Real estate net assets)* | .363 .000 15

Age of

Householder(Years)* 164 046 21
Gender of Householder 007 876 13

(Male = 1, Female = 0)

Education of Householder
(Over college graduate =1, .056 214 1.2
Under college graduate = 0)

Have a Spouse

Have a Spouse

Log (Rent) ‘
Adjustment R2=.642

(Yes=1, No=0) -.022 .598 1.1 (Yes=1, No=0) -.053 764 11
Household Size (Persons) .009 ‘ .857 15 Household Size (Persons) .075 437 15
Housing Type ] Housing Type 034 246 17

(Apartment = 1, Others = 0) 006 -806 17 (Apartment = 1, Others = 0)
Log (Rent)* .002 .038 1.6

Adjustment R2=.705

NOTE: p =Standard Coefficient, SL=
VIF=Variance Inflation Factor

Significance level,

220l VHARME 9T a5 FSU A ZH)e
A RACE 2|0 FEAH2 ZHAIF Rt

Ol At7HAHZO[HAM 174 12.‘—5 Qlof #Eits 2Rt =
[m]

EASQ|l OIS A
At BAS0| HEsE 2

NOTE: B =Standard Coefficient, SL=
VIF=Variance Inflation Factor

Significance level,
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Table 9: Regression analysis of Modell

Variable B SL

(constant) 211

Log (Annual gross -.008 921
household income)

Log (Financial asset)* -.246 043

Log (Real es*tate net 164 .036

assets)
Age of Householder(Years) .018 .146
Gender of Householder 009 956

(Male = 1, Female = 0)

Education of Householder*
(Over college graduate = 1, .235 .019
Under college graduate = 0)

‘ Havea Spouse(Yes=1, No=0) .012 ‘ 757
‘ Household Size (Persons) .042 ‘ .546

Housing Type
(Apartment = 1, Others = 0) 064 662
Log (Rent) .008 ‘ 975

Adjustment R2=.679
NOTE: p=Standard Coefficient, SL= Significance level
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