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< Abstract >

This study empirically analyzed the determinants of the ratio of real estate assets to total household
assets from a dynamic perspective using panel data. A balanced panel was constructed with the
2020-2024 samples using data from Statistics Korea's Survey of Household Finances and Living
Conditions, and the System GMM estimator was applied to control for endogeneity issues. Prior studies
were limited to cross-sectional analyses at specific points in time or focused solely on household
characteristics. Accordingly, this study incorporated not only household financial and demographic
factors but also macro-level factors such as real estate price indices and mortgage interest rates, based
on the income uncertainty estimation method of Carroll and Samwick(1997). The estimation results show
that the ratio of real estate assets to total assets is strongly influenced by its lagged value, and housing
prices and interest rates also display negative signs. Meanwhile, households residing in the Seoul
metropolitan area tended to show a higher ratio of real estate assets to total assets, and households
with greater income volatility tended to reduce their real estate holdings. Furthermore, the results of the
Sargan-Hansen test and the AR(1) and AR(2) tests confirmed the appropriateness of the instruments and
the validity of the model. These results indicate that the household real estate asset ratio is influenced
not only by internal household characteristics but also by external factors such as income volatility and
real estate market conditions, and therefore should be interpreted as part of households' overall asset
allocation behavior rather than simply as an outcome of housing ownership.

Keyword : Real Estate Asset Ratio, Balanced Panel Data, Income Uncertainty, Dynamic Panel Model, Survey of
Household Finances and Living Conditions(SFLC)
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42 BEEARIAT A2 A

o] Wsto] 2AX|7T 5hef | (downward bias)
2 7h=tH(Nickell, 1981).
o]2st W92 3FAsH] ¥s] Anderson and
Hsiao, 1981} AR(1) W4 20l WA5S 14} A}
watol JHANE a2 A F, 3 Aol
TEUPE EAHSE AR SHE 297 R AAHSH
(2SLS)E& AAlstiTt. otet 27 oA = lH S
o] QQMIdo] HE&r]ojof 5k, A|A|E 9] Zol7t &7}
&to]] m}e} A=l gi}ﬂ Ae; 7t MA(1)FERE 71|
Jo ZAHete 297 R 2R
(ZSLS)L ATA aaide B46HA 2t o9
St 2/ siZ3sH7] ¥8l Arellano and Bond(1991)
+ Hansen(1982)°] Avte}t &% S 1A Af2d of
dr o] X823t First-Difference GMM FAH S
AAlskAT) & 14} xrfe stol 2 AAst, A7
EENC PN —,-T(level) T ¥ 2~ (instrumental
variables)2 o]& = Uses 34 ofid
vge 2Rt 40 1AERRAN} O 058S
et 94, A (1008 1 At go2s 7}
1 z

0
o,

p
g
o ru[o
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ARA, =B ARA,_+AX, B+ Ne, (11)
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ssolety s Jeju AR $9] QAR
A€ Z 6o ZYSIL ARA, (G €, & EFY
5102 ARA,, T} Ae, Atolof] Afto] Exjsict. o
2}A] Arellano and Bond(1991)= £&¥ = 27] o]
A AYEAE 17] o) AARE ERHAR AL}
DHE X7 (moment conditions)& A|A]5HF T
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2) System GMM

1A} At GMM 7% -2
AR ¥aE S5 £wao 28 vl Blundell
and Bond(1998, 2000)= ZEfA mjd 2 o] L&A
oM T Z71AQ1 A kxR
272 ol 14} AHEAlY) AlE A Ade

Aol FEfo] GMM Z4¥(System GMM)S A|A|5H

4»

C}. 5 o] e M2 T 5 o) AEAIere SA]
Zgsto] @42 24 olo] System GMMOIA 2]
AEAL g9 ZU1HQ HEERNS WEICL,

AX{Ji1 )(/Lz'JrQ,t)}:O (13)
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A2 &5}1s17] Y8l Roodman(2009)0] Kﬂ
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2S5 dee
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8391t System GMMS &t

o
2 A% &

=
Agsto 5842 =olX9 =¥
o] diido] A

st 2271 Q7] ol & At first-difference
GMM %74 Zut5 7 AAIStLAL gt

<H 7> ZH0E 2FEFE HL

70710 TSl 2020~2024A9] 574
L 10350702 1A RETAR
”H"SK}EJ VNEEATE Be US

x19] 7] A& overall), 12 7Hbetween), 1= 4]
(within) Al 7K 2 WH o] UEPAT}. between &
A= 7H- 23] Apol2bd within BEHAR= 71+ Wl
oA WArE AR 7t xfojolct. watA] betweeno]
within®.c} Zchy 7}t 7H9] &20] x}o]7} 7} Y
o] RpolEo} o Aok & 4 9t & B45¥a
B SARAE] & (RA)2] between BEFHAN0.17)7}
within EZHEH0.09)8c} 27 LERY 7t o]

= A= 2,0
o] AX 5 4

2
23l3
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TR
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o | ARREE | 2
'?'T'__ (/‘1’1) 1131 I‘HAOHAO-I %Xﬂ E%I_AI Hol_hg
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OLS EN oy pry | Be T
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Fixed | 0% WM gy | WD AEE i,
Effects | T& = &°f Sops = Nickell ") oy
A7 S| mol uny
2715
Random| u,& && _ | W8E 7HY
i cov( X u;)=0 ~.| GLS
Effects [H42 &5t (7%’) fHiz 25
nE QAR | Epmaz | Eavsz
P oz my | BA A |28
pE QY| =5 |appim =
FOLS | qmz mar |23t 22 24| vt ofatg | 7O
12 2p| 12F RS | ARHE S | RHES B3 | 2step
GMM | 830 1, 1| mE | |A I Hol| oM
2pAIT . 2pE - AzA | 2step
A H A T
System | azatopd g HIETEF | g0 Iystem
A =S RIARE Aol GMM

b 31 59U 7h7o] A Waks We 218 ojujgh
<H 8 7|REAY

Variable Mean [Std.Dev| Min | Max Obs

overall [0.760| 0.193 | 0.021 | 1.000 [/V=10,350

RA |between| - | 0.172 | 0.062 | 0.999 | n=2070
within - | 0.088 | 0.096 | 1.477 | 171=5

overall |8314| 1.676 | 0.693 [13.591|/V=10,350

In_FA |between| - 1.510 | 2.476 |12.714| n=2070
within - | 0727 | 3.079 |12.992| 15

overall | 8479 | 0.844 | 0.693 [12.033|/NV=10,350

In_IC |between| - | 0.793 | 4.982 |11.111| n=2070
within - 0.289 | 4.191 |11.127 755

overall |7.763| 0.668 | 5.347 | 9.938 [ /N=10,350
In_FEXP|between| - | 0.624 | 5.837 | 9.492 | n=2070
within - | 0.240 | 6450 | 9.513 | 17%=5

overall [60.983| 13.356 | 24 98 [/N=10,350

AGE |between| - [13.218| 26 96 | n=2070
within - 1.930 |31.783|90.983| 7%=5

overall (3897.2|1,6343| 576 | 9604 |N=10,350

AGEsq |between| - [1,616.6| 678 | 9218 | n=2070
within - 2416 | 519.2 [8351.2| 7=5

overall [124.9| 7.363 | 118.9 | 139.1 [ /N=10,350
PRICF |between| - 0.000 | 124.9 | 124.9 | n=2070
within - | 7.363 | 118.9 | 139.1 7=5

overall | 359 | 0.740 | 25 | 4.37 [MN=10,350

RATE |between| - | 0.000 | 3.59 | 3.59 | n=2070
within - | 0740 | 25 | 437 7=5

CAP 0.291| 0.454 0 1 |/N=10,350

U 0.135| 0.328 | 0.000 | 6.322 [ /V=10,350
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o %9 System GMMOA] 10% Rel2EAN $AS

A9 8EA a7t A Exfstne, Aefulgol
o2 9ojsh LiEht ¥kl AE2 Difference GMM 231 $240] of2} ¢ HMEARMT ES ArjEo e
oA 10% FoLFNA AR 2 FOJSHA LERG FEE AdEo] gAY & o
t}. oig WHae Az Hetstlv]of a8AMt 2 9] Ag¥ieE BE DM sAReR ROl
F= 250] 1% 571 of 254K 8]50] 5/100 A A GERET oA <& 9>9] APUE AL
UE HetE 9ulz s & ol S5 Atlg A=l Folole UehtRo] 59 A W
B dAM Z(-) Y= ulE Aoz Aifsid=dl, oM A= HE Fo] IA] b2 Ho] AHget Ao
FRAL Fde ez Uy 53R 35 2 Holtt ol2fgh 5445 1asto] Ad¥dHLE HE
Aot AIEAZE ekl & & o} e A5 ¥ Hu] 42 FEst 3de Bgs 5=
2% oldsie d(+)9] Hdat theA BE5ARME 8] AP A WL AR foddle 2 et ool
= FEc UFeR UEY A5 Z71 Ot 35 o £Q dPHLY 24 ZAute AAARI xolE
At o2 BAREAPL o] 2ol 2 Qg2 UE HolA] ottt iAol e AGe FF Rofstd
o}, 28]A]E9 4% ot 50 Y RIS 2t 2o AolstAl UE =t £5ART 859
11 System GMMOf|A]&= 5%, Difference GMMO]| A= AX o] Mojx7]AQ]l gtdth= 714, Z2], A &Y
1% FoleFdA sAN Rz JoJst Y 4d]/d 22 Hao ¢ dF2 e A & 2 Aok
Fol =2 7ML E AR MIEG f-54d0] =2 HrH REIVPAX] 20 Fe)= B 2YPollA 2(-)9
a8htE Aeshs 2e & 4 o Yot 22 At Hog BN BE BFoN 1% FoaF A8
2 = 1 FEARMRE eAhe] nEER e A 2 Fosttt. FE7PAC] HL o dsiE ) &
A 2 e Ahtde BoEt &3] a4t Fet tt27 7HAo] SU1ESes SEARME BlE0] @
of soj REA FA ARITAOIA AT A sl GobAl Zlo@ Uehith ot et Abs

<E 10> Model(1, 2)2] GMM XX 71}

Model 1 (Sysyem GMM) Model 2 (Difference GMM)
Variables 1 step Robust 2 step GMM 1 step Robust 2 step GMM
Coef. S.E Coef. SE Coef, SE Coef. SE
RA, 0.280™ 0.107 0.286™ 0.102 0.288™ 0.119 0.303™ 0.115
In_FA -0.033" 0.019 -0.033" 0.019 -0.035 0.022 -0.032 0.022
In_IC -0.023 0.016 -0.023 0.016 -0.033" 0.018 -0.032" 0.019
In_EXP -0.054™ 0.022 -0.054" 0.022 -0.078™ 0.025 -0.078™ 0.025
PRICE -0.002™ 0.000 -0.002™ 0.000 -0.002™ 0.000 -0.002™ 0.000
RATE -0.016™ 0.006 -0.017 0.006 -0.017™ 0.006 -0.019™ 0.006
AGE 0.001 0.002 0.000 0.002 -0.001 0.005 -0.001 0.005
AGEsq 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
CAP 0.076™ 0.011 0.075™ 0.011
U -0.016 0.010 -0.017° 0.010
con 1.704™ 0.187 1.719™ 0.181
AR(1) 0.000 0.000 0.000 0.000
AR(2) 0.471 0.472 0.475 0.499
Sargan 0.761 0.761 0.798 0.798
Hansen 0.792 0.792 0.843 0.843
N Number of obs = 8280 Number of obs = 6210
Number of groups = 2070 Number of groups = 2070

*xxx p < 001, *x p < 005, * p < 0.1
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<H 11> Model(3, 4)°| GMM =4 A1}
Model 1 (Sysyem GMM) Model 2 (Difference GMM)
Variables 1 step Robust 2 step GMM 1 step Robust 2 step GMM
Coef. S.E Coef. SE Coef, SE Coef. SE
RA, 0.279™ 0.107 0.285™ 0.102 0.264™ 0.101 0.267 0.095
In_FA -0.034" 0.019 -0.033 0.019 -0.039™ 0.019 -0.039™ 0.018
In_IC -0.023 0.016 -0.023 0.016 -0.031" 0.016 -0.031 0.017
In_EXP -0.053" 0.022 -0.054 0.022 -0.068™ 0.022 -0.068™ 0.022
PRICE -0.002™ 0.000 -0.002™ 0.000 -0.002" 0.000 -0.002™ 0.000
RATE -0.016™ 0.006 -0.017™ 0.006 -0.016™ 0.006 -0.018™ 0.005
AGE 0.001 0.002 0.001 0.002
AGEsq 0.000 0.000 0.000 0.000
CAP 0.075™ 0.011 0.075™ 0.011
V[ -0.022" 0.011 -0.024™ 0.012
con 1.698™ 0.186 1712 0.180 1.943™ 0.268 1.962™ 0.260
AR(1) 0.000 0.000 0.000 0.000
AR(2) 0.469 0.470 0.404 0.399
Sargan 0.758 0.758 0.643 0.643
Hansen 0.790 0.790 0.672 0.672
N Number of obs = 8280 Number of obs = 8280
Number of groups = 2070 Number of groups = 2070
*xxx p < 001, *x p < 005, * p < 0.1
% Hansen 4742} pgto] 0.64~0.79 #&jofl Y A]5H UERETh AIRFES] Al 0.26~0.30 502 27
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