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A 5A7 el REA AL ARHoR FEY
2o ofe] 711 AFEA, BAA FAIS BT
Toh afaba g e A 7 At 2
Fol MBS Ao dgE QT B BEA o] 3% dgos
BEA ES B9 Y sk Solon], o= Qd RN B F
Hlgo] A5l wek spile] AR 256 99 73S Aow Auw
o E@ (37 DA RelFRo] REN A9l 4% Fe AY
thel deldrlel BEA Fhde] wE AAE/A8A 9ge Nedon
g ehgs o Bedt

(a8 1) H9Y A7t ojoio1d K| B3} (Regional Annual Housing Price Index
Changes)

a
re
2

o >
-3 o

e}

oo

017 016 2019 2020 2021 2022

T FIAE, 69 71, 20179 68 12 BF. BAR BRGe de AAY vivl 71HE

4 A=FEIASFAL, SR REA.

Note: Composite index, based on June, with June 2017 set to 1. It represents
the simple average of actual transaction prices without statistical
adjustments.

Source: National Housing Price Trend Survey, Korea Real Estate Institute.
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w2 20d Bob A AAF R Aat 9 A5 ERPEL JlEd) g
Row 1 F 53] Akl BTl AstEdem A AAAQ FEit 74
dstel 2 a9le® AAHAH Piketty, 2014).

(2" 2)= A 59zt @] et 9 A5 AUAIFE] AIAE dol
Elojtt. gk A= AAAQ FA9 A 2 Eapite] £34E5e 4
gEdov, HAErbease] B35S delEdnt. = sht Ak & 7
Fo] Tk Abolehs Holla T 5z Ak 7149 e Fare

Preged 2 9FE 73S Aolde 58 & 5 Udth

o,
ox
o|)
o
N
>
(s
o
ol

>,
b
Lo,

N

(agl 2) =X A5 XL H5(Net Wealth Gini Coefficient&lncome Gini
Coefficient)

SRR AL A 25 AL Az

0.61 042

0408 0.402 0.404 0.405 0.405
039

036

0.354

038 0.3% O
0331 0333

0.

.57 03
2017 2018 2018 2020 2021 2022 2017 2018 2019 2020 2021

O AZAS (HE) > HETHs A5 (M)

Z3: BAA 78 EA nlo] A2 dlolE].
Source: Household Finance and Welfare Microdata, Statistics Korea.

2 AT A= BAAHY 7HE85A] rlo]ZAZ HlolHE o &
3k 3] &2 (Regression Analysis)= E3dl, g=2 54 713 23<50]

G A W 25 BPE oluld T A HEAS 43 BHA

2. =01 2 AL ARt =

08
oin
=
3
e
>

(29 3)= 2018 OECD =7te] A7}t & vl&3 2F B9 59 A
£ sl At A9 10%71H Ak Al SAE A v ol
o] agoA & & %ol AtaFHER AHEE T 7 2] vl

AN g HBUAT DT T+ Atk F AT AE afrs At
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(@]

2 Y HR-0l s &5

rlo

TS ds7Ie st A Aol s & T o &=
A7F &2 20189 7IEL R 68% =R OECD =7he] Hasselr,
Ake] B He= OECD %7159 HiRuhs W 3ot}
Piketty(2014) 2 Meclennan and Miao(2017)59 AFEE A}
Ao R b At &7 o veke] ARt B9 AT B3t )
<5 Byt (Equalizing Power of Housing). T3t F8o] Fujes B
& AR E Eal o] FolAmRE AWHARQI 7ol ALkEA ]l S Al o
&S aha e on B Aol welA AUTHOECD, 2018). 91¢]
olfrollA] 53] ul= GooAE 19709t o] % B7]X] (Mortgage) &

2 B9 7hre FU7Ye Felsks 42 geaign

(38 3) Xt HiE1 AE S A (The Relationship between
Homeownership Rate and Wealth Inequality)

80%1 IR
70% ygale
o
Aot . g eulop
o
)
%160%1
; of| A& Lo}
.
e A3}
z DECD, B;
“50m]
2aselot %QTL:L
-
‘_‘_l'*‘—‘JE
o|eta|®: 'Q;Itrﬂ.—'a‘i o
40%1 chatel = ud
.
" Z=zHt7|o}
50% 60% 70% 80%

g

ZF: OECD2| HI°|H(OECD Wealth distribution datatbase)®t 3=e] 7% EAH2
7HIEEEA] HolHE ©]&.
Note: The OECD Wealth Distribution Database is used for world data, while
for South Korea, Statistics Korea’s Household Finance and Welfare data
is utilized.

T3 OECD(2018)2 OECD =7F=9] 7+ <A GiniAlsF<h 717k
B3 A Expabe A9)ek Ak (networth without housing) @l
GiniAlrE vlue2A FHRZIER7F 2Rt B35 oul gt 7|9 & &t
A5 Bugth, OECDe &3ile 22709 =7ke] A 7 Akt



FSL 7t S ZHEgSel 2l - A &5 2ES2 SHeR 63

GiniAlF= 0.66 o™, T84t £aiks A9 GiniAles 0.8282 F-F
A AL Aol 7 2R BTl ¥ 35 Ba vk A vt
AFEEA vlo] ARG olE & vleto g AlAtet A¥) ghare]l EAF GiniAl
FE 0.59019, FEat Eakake A9gk ¢eAake] GiniAlgE 0.86%)

g% Th2 OECD =7heh v R Rgit Aibe] At B85S 1
2A7IE Ao B 4 9tk o]’ AMde Rk 7HE 9] Aol f et

Tof FFerigels v A2 a2 J3s v £ S AR

3. o1 BN 7|E oIl Rpwst
2 ATE A2 59 B9 ARG FAT B A9 Fo] A2 7

A BT, B8 AR WR e ojuld JE nIRIIe) ojul g AU
LA EAE EA st oL gt gl
A AR =7 A EH TS o1 Uth

AA, A Asel wheh REN PE 2oSE Abrs pulE dake
7ol ARE Sl AF & vl FEFs 7130, F-E4t vF
HI 714 o g 7ol F-aqt FulelAl S Astald v
orE dor 7He] v o5 AL 7IHsHl whmo=A T
A& 31 A T2 ok A4, 7H s olv| A &
Fol REN M6 GRe T gL AV} AT A B e
Are Felmt w3h @ 4 gk

B oATdE @5 REQ ke Avel sbpel Ak &k A9
(Extensive margin)® o|n] 2p7FE A3 719 #4F 7HEe] w3t
(Intensive margin)°l PIX& &S =
5] & AFeA e el Atk BT Ast -?r—zr‘:ﬁﬂ 7H J%Tjr
8 717 1§70l (Between groups) AHHAClIA] WA g HQIA,
8 B 7h 25 <ol ARbel (Within group) ol of8f 243 A91]
ol iz} ghth, AR g F5it 7] e 7Y B OE

= A F 93, 1 BEE Aske @ 7hre] A4
A

M 4N —d _qm

3
EY UES B FBA Tk oA 8 I, REN T



o ARINSLSIE FRL P 5 glonw A5 BREel €] @ &
itk 9% A 54 Bek dae] AT AY ASE 1R 4294
Wb B4 % AY, 2589, A} f 5

]

22X (Regression analysis) < o] &3}t
ol MAlE 9= FHH R A%

2022 742ell AEA IR BAIAY THAlEEEA AL vlol AR )
°|8(2017-2021) = 71&9] dlo|Het= th2A A2, A7-dHd, 54
(-2 5-749), sdd(F-e4-4e), s3dCF—He-A5), 53
A(HA-AFZ4) 7] A9z FiHo] Azgdrt. =3 7Hlae5A
ZA} mlo] A& HlolE& AN A7 A7) A o
ARl A N2, it A, FA(SFA, F
25, SEALS), oA & (F-EA dEe|A}, Al8tE oA} T A3t
7He) AR/ A/ S HolHE AlFdtt. ol2fgh wlo]AR HlolHE
uge s s FE9 7] 2Rt AEE oyt sl dHE oA}
HE712] 1 o o] APk E5ERE ofy et &5 B3 nX= 9

g uHEd 4 Qo
=

e
4z
)
o
Y
™
T

-
B4 B, 25

[<)
e gk AF=(FEd, 20221 o], 20232) ) HoEe] A

2 Ay FEE B 2PoBE, AYe BE BN A @ by 3B
A

‘

® Aol AW 5uzie] el BB FH2el
& P REAS el o

o]
=
A7 Fo AT AR dig 92 2S5 B4E Fal AlxskaAt @

1) Agd, 5218 Aol M9 At Fajol X g AARE, AHEAGA
T4 o|FrE A 22-27.

2) °litE, VMg AALEA A3 BA U AAPE-Z 24 A Al A3 vl
o= KIF B4 214 (2023-03).
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1. @=9 &2t 895 Adke 7Y 7 22 5 O OE
(Within group) &%%2] A3} o|#A7}7 &2 F-gat 714 &
of W& 59 7H- 153
o] ARt Azl w217

2. FEN 7HAe] Ao I e A7t Bl g oud 9= vAE
7FHExtensive margin)?

3. FEN A 4L 83 el & Al olme G AT}
(Intensive margin)?

4. FEis e 7o R tiEY] SU1E Qg 36 B89 Sk
74rel AR 250 olud JFE nHEl?

5. F&1t AdsAl7lel AE 77 M) B Al Zelle olw gk gake Al

=71

oi> <

T8 7 2837H Between groups)

1

grol T JA4T F-5i 7MY e Al sElen, ojugk wst
7h ol2gk 3k Aee ARG eA tigk A77F dsiAl o] Fol A gkt
Seok and You(2021)& FHHEH&(LVT), ASAES, ErAlEe] ¥
37F gk sl vIxl Gl dist] RdS 3 o84 HIS Sile

B, AWE - ol28 (202D AANE % FARA B2l Aol Ft

O

5
2 243G B AYE - 4aV(2023) € 0T QA A FHo] 7
ARt FEbAel AE Ggon 1w S s S, BE
VA gge] AEle]l BHEA dstel A Gl o AFH B
A AL L A% HOINE AR ool 323 ST Rtk
Fge - o) %g - HFEL(2017) 2012-20159 7H FE BAzAE @
B8 AX REVAL BT SHA BT Aol EHAA
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R ZA} mlo]l3 2 HlolHE E&) 714 EA|(Descriptive Statistics)E
THOR Hugit} o|2lgh g=o] Fgqt, Ajh A5 WEke] v Sol|A
A7geNA = mlo] 2R HlolE & &3 A% S|FEA S Bl 214 AAg

T8 A7 Aol e g2 AN ANVZAAE 2E 9 AAF AAL
ol sl =23t

A Mg T4 7H 9] 2438 dso] UND gh=o] FEAIe] 7}
Aiste}l ol e b 7he] zu ! 2o Wigls AYYRE Haugo
24 Age] A A wiide] = 7& B
Statistics)= A|A gt

o

(Descriptive

1. =9l AYY OlE ET OHoio} HE

(28 D FAHC] PR @7 67 AAY ol HE vzl
AAD Ageld, 20169 BRAAL 12 HEE odr. 59 B A=
olE it i etk ont, WA AolB Holk AL L 4
ek Sel A 2R AT olshe Bl e Al

_:

Hla) Felg ASAE Holk AL & 4 Uk olgee B wjulv} Ws
b gFe th L Fa0l 2 5 F olu A od) AQHAEAS
7] $81A, (28 5yl A ok Wit wjujrke] AALA RS} of
sEo] F AR o] MojET)

Sa-gHolete ARG J1E Yo nt=m omz ol 7te] 717}
Aehere] Zhas W AL F HEo| wulh Aee AAF Holw

il zre] S7E7E Al 57k

b S A9 Aol &

P
¢

T3 (27 Bol mEw fae] o

4 L

¥0 off
=z
1

3) X% AdF YHE wjirlAel o/

OH

welo A vjuirle] Z7hs} e A



AR ol E 744 o AdFe faet B8 AT S IH
= Ui Ae] optE THA Ase AP As & 5 Aok d
Aor FAAMNA-AZE-ZTH) 9 oBtE 7149 Foe Al
BERe B Faof FIPL oE e dos Addve AL ¢
F k. ole FHANME 53] AFA9 ofE 4
e opE wjn} 749 B FEI
= OE TEHe Ao B A9ER o

o4 Ay A Beyg W Er,

off o, ©° M
o

12 u

)

(38l 4) 67| M9 ojulE =W oHoi7Ie] H45}(2016-2020) (Changes in average
apartment sale prices by 6 regions (2016-2020))

1.6
1.4
~//
1.2
1.0
2016 2017 2018 2019 2020
- N2 —— Or-EE-EY e BasiEy
e HIon —e— BFE-MAHF oHE-M -5

T BAAL A B8 BEARAR] AR #- H0]E(2017-2021) & vid 3€¥ 7eolBg,
TENFRe FE4t 7HE ] tidrIke 2016100A 202087412 A%

24 FERFT olgE winj AAH 2= APL

Note: The asset data from the Statistics Korea's Household Finance and
Welfare Survey (2017-2021) is based on March each year. Therefore, the
target period for the real estate prices from the Ministry of Land,
Infrastructure and Transport is set from 2016 to 2020.

Source: Ministry of Land, Infrastructure and Transport, Apartment Sales

Transaction Data API.
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(3d8l 5) 67§ MY oOloiE TFE OHoHvib EHE7{2i2H2015-2020) (Average
apartment sale price and average transaction volume by 6 regions
(2015-2020))

Ag 47)-eln cP-E -z

204

FE-Ha-HE Ba-ga-2d CE-NS-5E

2015 2016 2017 2018 2019 20202015 2016 2017 2018 2019 20202015 2016 2017 2018 2019 2020

@ OIiE TZ IVt @—@ OmiE TIvE

120159 ARE 12 ®F=313

A4 FENEY o}erE AAY AR APIL.

Note: The figure is standardized to 1 for the year 2015.
The red line denotes the average selling price, while the blue line
represents the average trading volume.

Source: Ministry of Land, Infrastructure and Transport, Apartment Transaction

Data API.

2. 8t=29| HAWH /XA /ASE|Y HEA X[AH AS
eS| e

scriptive Statistics)

o] Al Abaful el AAD Aol A% FFO

(24 6)2 % g
2 53t A7l A7 e 68% WelolA < 7é<>}7ﬂ A l . ¥
AERLE AT 71ZH2017-2021) 5t & W3S HolA] esteoy, sdd
(FA-2A-) o A Hlee Faste A HolH, ‘a‘?ﬂ(%—?—%ﬂ
gHAF) R SHARA-AT-FH) e AL Hlee S7kske #4118 2
H e 2
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(a8 6) st=e| AW XJIAT H|E(Homeownership rate by region in South
Korea)

X7t 28 HIE (TR D) A E X7

80%

m —
68.09% 68.11%

68% 2 - 70%

—_—

2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
—_— —7| = or/as/z2d

BT/ TR/ N T e 51112 1 /MBS

=4 BAA 7HIE8EA 24 vto] AR dloly (2017-2021).
Source: Household Finance and Welfare Survey Micro Data (2017-2021),
Statistics Korea.

(O DE &5 9 2t 298 A& F 71k AIAE AR

ek S A B A 9 FEAE TR A A

o}
=
th & aFe] ALSE, EA0] ALEE Qb go] SolPE &
o AP e el Aelel whet 2 Aol B Holw ek, B3 £

129 7] F A7F HlEe 10% Feolw, <Ak 5291 Hd At

(38 7) AS/XRF 22/ XPJ} AF HIE(Homeownership rate by income/asset
quintile)

ASEOE X7} H|E Xk 522 RIHHIE

100%
90%

100%

0% 80%
70%
60%
50%
40%
60% 0%

80%

70% —

20%

10%

40% 0%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

50%

—Q] —Q2 Q3 Q4 =—Q5 —Q] —Q2 Q3 Q4 =—Q5

=4 BAA.
Source: Statistics Korea.
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(I 8)& =7 7he] A APHEA7E udoR 3 Fa/A
Ab ulge] AAG Azl aF 71t F9E FgakAte] Al ARkl A

AAete Blge AAHeR FrlRIATAT B 20179 51.37%¢14
2021 52.60%). A FEA/A vl gE A7 AslelAE ko

AUz 7] BE F7h He ghel S Bl

(38 8) &= 7172l A FE4t XJA HIE(Regional distribution of real estate
assets among households in South Korea)
SE AR HIS (B2 B) A BRI E

55% 62%
54%

57%

-

53% — e
529% o 2.15% -

178%

51.37% 1%

2017 2018 2019 2020 2021

—7)ad o7/3s/88
BF/HA/HF = /B /Y /N E/EH

2017 2018 2019 2020 2021

—ng

A BAA THSEEAZAL o] AR Hlo|H.
Source: Household Finance and Welfare Survey Micro Data, Statistics Korea.

(a8 D= &5/ B9E F-54/2RE v)&e] AAE Aotk &
S 39 L A 39 A9 45890 G 717E B REA/AE 1]
gol Z7lshe 2AE BYw, Fo| A5/EARY 5EAdIAe] 27 FA7}
Toeges ¢ 4 Ao
(38l 9) AS/=XAE 228 EEAM/XIAF H|2(Ratio of real estate/assets by

income/net asset quintile)
ASEY SEA/RL U EXHAHEYIE BEA/IHL HIE
70%
80%
65%
70%
60% 60% — -
55% 50%
50% — - - 40%
45% _— 30%
20% e 20%
35% 10%

2017 2018 2019 2020 2021 0%

2017 2018 2019 2020 2021

Q] —Q2

Q3 Q4 Q5

—Ql —aQ2 @ Q4 —Qs

=4 BAAR M=

N SEEX 32

Source: Household Finance and Welfare Survey Microdata, Statistics Korea.
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o] A - XpMT} A5 2HSS FHoz T

O 1002 59 7 5 FEEEdES 7K 7 (Extensive
margin) 8] BH]& AAIE AJolt}t, APt vl &3 riRV AR FEPEEgE
S 7K 7 A 9] HlEL AU RE Afo|rt o gzt Bot 2

RISHE Holx= &t

(38 10) FTHEHIIES 71X 758 J17*Q| HIE(Percentage of single-home
households with mortgage loans)

FHHBNES 71W RFYTol HIE (B BD) HY'E FHERIES 71T K771 v g

50% 60%

49% -

48% - —

47% 50%

46% -

45% 6% B

4% - = 44.40% 40%

43% 35%

2%

1% 30%

20% 1 8 3 4 5
2017 2018 2019 2020 2021 —E —7) /0 o /As/2e

BT/ R T e £ /2 A B e e YT M S /58

E4: BAA 7HIE8EA AL vte] A2 ol H.
Source: Household Finance and Welfare Survey Microdata, Statistics Korea.

(28 1DE 78 2foiio] WE At B9 BFE Al ¥
FEFT A% b eAplele] ke 129le] A% Lo B EANE B
Atk FEAHAe] FEF AYIEL PRSI B 7H epate]
e B9I9 5B A Aol FIR JHAE BT BrE el
A% 729 ve B9t 2 WES Hol 9ot sz 4% 1
A 1RAE ASS BE Bol6lA EApte] 45 Baw, 59 4 %
ARtdo] =& 5E9= 20170l 1199 EAktelA 20216l 159 53
v gom F4% 3718 Bah ol AW 5dzke] FEA 71e] Aol

T OF Wel BYES I ARLE & 4

(23 12 Alegrire 2rdsipe) A% 9T ALAAE 74 2
Fol BT Ao M &R e AAY ARt 20179 AZHELILR
bk B of 5.4u9) 2Ape 73 9gieh 202100

at
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S
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(a8l 11) = ARRH M2 HFE =XHHER| PHI)(Average net assets by
homeownership status (in ten thousand won))

SEEbR EXH R AR REYHT 27 29E B 2

70000 180000

0000 160000
50000 140000

120000
20000

30000
20000

10000

2017 2018 2019 200 2001 20000
10000

—_— —2 L} 0 =——0s 2017 08 2019 2020 2021

—C1 ——a2 a3 Q1 =—05

A4 BAA TS EAZAL vle|Z2Z2Ho]E.
Source: Household Finance and Welfare Survey Microdata, Statistics Korea.

(38 12) AVIERIIFQ BEeARY2FE|Fo| HaE&AHi HIZ2(HZEHE) (Ratio
of average net assets for homeowner households to average net
assets for non-homeowner households (national average))

6.2

6.0 1

581

5.6

54

2017 2018 2019 2020 2021

E4: BAA 7HIEEEA AL vte] A2 ol H.
Source: Household Finance and Welfare Survey Microdata, Statistics Korea.

(I" 13)2 A APREA7re] Bt/ S5E7kre] 2 Ak
Ak ulEe] AAE Azmeltt. (™ 12)004 A= B3t vlEe] AA S71l
o, AgEEE O HEe] Viske A9y fadle AR WHAS
& vk APE BlEe] B2 A, 7]-Ade] Ay oAkt F=E A
s, A7EHlEe] wa SRR FHACNA-AF-FH) 2 4
=23l 7HAEL & 4 Q). o]l= A I AA] BEud A 7 2

A3 AFETE= OECD =7} 3 vla & 7]&

%2

AZHER7E EARY F=E

fm
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(38 13) HY RPIERIIFC T@eARLY/SFEDFol HE &=XMHRatio of
average net assets of homeowner households to average net
assets of non-homeowner households by region)

6 -
_
-
e e~ — = _n
—_— = -
- — X e 7
— ~J e -
~—_ ~ e e
S -
54 oo T— ~
_— —~—— -
_— ~—
[ ~
—_— -
—
T T T T T
2017 2018 2019 2020 2021
MNE - O7-3E-ZY e 2i-gi-ay
—o— ZH7|-QlF —e— F=-FMal-xE E-HZ5-5%

E4: BAA 7HIE8EA AL vte] A2 ol H.
Source: Household Finance and Welfare Survey Microdata, Statistics Korea.

(O™ 14)= APHEA7H 258 e ske oAt GiniAld g 7
T 15 At GiniAlret ¥lag Zlolth, ¢4 Tt 1F W] &
AAE B0l AR A7 e SRR EEEET Adh B4
ol 7+ 15 o] B35 A ®viglsAle ¥t d=e T aE
T 23S A she] &R GiniAlgT BA4713F BR
doks A (2" 2) agm BAVIREERE T a3t A e
&k zpo] (17 12)0f] B|Fo] Hol, gt 7hA o] FA4% A5 At B
7V 28 FF97t a5 HBetween groups)e EH %9 4l3E &
3 = AA 7o) BEEE ASAES ¢ F Utk

ol FelA FENFO it dolg et A M 56 BA
ZHolHE B¢ 7Ied BARDE B vy 22 2ES UE §
ok 3A, FEA 7ol Fded BAVIRE Bt o] FEpvbAe Wit
Hog BFeatgiod, AR & AAE Helrh, 53] tiyE Aol 4
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=
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(38 14) AYE WIERIIFL BR=XY/FFEI1F9| @7 =XHH2017E HIE

[LLE e
2 12 EZ3(Ratio of average net assets of homeowner
households to average net assets of non-homeowner households

by region, standardized to 1 for the year 2017)

2017 2018 2019 2020 2021
— Ng i B E T PUS= ST}
—— Zol-oH —e— FBE-HAKFE o OE-ME-5H

=2 BAA 7HIE8ER AL vto] A2 ol .
Note: The figure is standardized to 1 for the year 2017.
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between homeowner and non-homeowner households by region)
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The Relationship between Real Estate Price
Fluctuations and Economic Inequality
- Focusing on Asset and Income Inequality

JungJae Park* - SeungHoon Lee** - Eunmyung Tak***

Abstract

To analyze recent housing price increases impact on asset and
income inequality in Korea, we conducted a comprehensive
empirical study using microdata from Statistics Korea's Household
Finance and Welfare Survey, segmented by region. We observed
varied trends in housing price increases across regions, driven by
different factors. While supply shortages were the main driver in
most regions, in Chungcheong, rising demand played a
predominant role. Through regression analysis controlling for
household characteristics, our research identified that during
housing price surges, the disparity in assets between households
owning and not owning homes widened significantly, contributing

to increased interregional household asset inequality.

KRF Classification : B030907, B031002

Key Words : real estate, asset inequality, housing price increases,
regional disparities in real estate, homeownership and
asset inequality

* First Author, Associate Professor, School of Economics, Yonsei University,
e-mail: jjpark.economist @yonsei.ac.kr
** Corresponding Author, Assistant Professor, School of Economics, Yonsei
University, e-mail: seunghoonlee @yonsei.ac.kr
*** Second Author, Ph.D. Student, School of Economics, Yonsei University,
e-mail: eunmyung.tak @gmail.com



