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ol=z|o|M Z=o| FEx0 O|X|=
o5k HA
OO -

UWHA 0 2 S| Ak QIEH 0|08 71| 7F Foj e Bh el 2 A
Ak IEHel S Hhgsl] 7H4 o] A5 Aol W (belief)o] At HE2 2
Z Al A= of2Ft e FH9] A& ol 3W (inflation hedging a4y
St glonf seloflA e ) wWol SFAEe] St 53] FTolle F99

A SFER HE 5 9oy 37 dEdold Fdel=
A7} =& THLR o FoA|aL Qi
& 5 AR TR T0% o1& AAIsHEA A7IE ]

I
utl
S

H 1o Al= Malmendier and Wellsjo (2024)5 ulz} A <QdZgold AF
(experienced inflation)©o] FEAf-of O]X|= FFS BEAE IR} 5}, E3H
< ojd

A& ol AH e Feaifrol tiet 7ol L(core), Bl (non—core)
o
A

HEoA ZEQAE Aol

AT sekel % 2 B ABdolde Fee] elEdlol 8 el folsh
A Qe G nHE Ao koLt v2Y 4 AS ol 4L 15
gk ol FF5 clolwA WEAC] A% vY FY ABdoldurt
A7\ ol m 02 22191 2 AW Bl e o3 Zeje] 1ol Aol
HASGSS AuaiT), b SAEEL F2 300 ofs), WA, 71, 491 o4
E, FA0] A 1S FHOR Fe Afdold sl vebrtt
oloh 2o BAANL £ BF ABFolHo] HE FHLa F7HE YA3]
e F2 SaZme] S QlEdoldel Y Fu Brleo] WHok B

A AFae,

A FAol ZHA, =8, Aol s, B A& elA

JEL Classification Numbers: D12, E31, E44
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I. ME

Fee A Az AFolets WA ANAY Seolets AAtY 44
Aol A3 gtk AuEHO R FEe 2o Auls AF o] FARAOR Q14
Hi A9k wed o)k Felo] shApa gel dEdolde] B W W 3
oleh W (belief)oll 71 Z5ka Gl A Ltk Z SAAL Aglo] ST UF
ol HOR FFx7t FolEl Y ezt 22 AEAAS Aol L ws) F
g7tEo] g5u Holeks a4oltt

HEHOR S AL o 2d We-g Fele] lEe o4 Y (inflation hedging)
o2 Amska 9lrhGordon, 1962). 9] AZeold AL AZd ol def o3 5
SAke] ZRX 7L WskA) RS A Aol HTkE FeAAbe ThAo] At

A uigith, QIEd ol ol whef AL SHu| 74X 7F Asehe A IA 8
(Fisher effect) & olZg|o]Ae] B ZH=Z(wealth channel) 2 A E t}(Ferreira et
al., 2023; Schnorpfeil et al,, 2023), & AZHo|HC R 74 H{ A BA) 9
AA 7H27F ZrasEd A2 H(real wealth)7} Y UARZFE JPFAR o] A E=d| o]

iP‘*Oﬂ/ﬂ oAt 5o Aol dEAte = OIEE}E‘H FEARE 1A o] AJssiAl ot

=9 Ay dFiE2 FY % E5eE BEA REAEAAIE (real estate
investment trusts, REITs)S A S 2 A& oA JAS XAt Qe a1 XA]
A2 AEr AT AAEH o)A ol et S A At E+= Hartzell et al,

(1987), Limmack and Ward (1988), Gyourko and Linneman (1988), Rubens et al,
(1989), Case and Shiller (1990), Wurtzebach et al, (1991), Miles and Mahoney
(1997), Bond and Seiler (1998), Anari and Kolari (2002), Hoesli et al, (2008),
Li (2001), Kenny (1999), Newell (1996), Duan (2007), Kuang and Liu (2015), Fang
et al, (2008) 5 & 4 Yt} Hi|= BAAQ o1 2= Tarbert (1996), Hoesli
et al, (1997), Stevenson (2000), Stevenson and Murray (1999), Liu et al, (1997)&
5 5 ot olela Aol A ET Y3t AFH AFE ZAart = 18
27 K710l ket QEe ol H 819 sk Aolshrh Ao|th(Wang et al., 2008).

FAR O R 1980d o] WRE ATLEL 1ETL A7 ARE o]fdle] HEEALY]

AEA oA WS AAT Wb BA7L Y A7IE Ao 3 AFELS REAbe)
ol=d ol A A7t eFstAY glttar st
2T Sof Fuof AZdold HYL ATFetE BoplA ARE ATBEO]
A

VeI Qe 7]1&E dpSo] AuaEs} AlsE(headline Q1 Z o] A, o]3} F=
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AL25E B Fang et al. (2022)2 <%(core), oW A] 3 7
| whet 9] QIEH ol A aTTF thEA YERE 4= Q)

T7F 9 o IEY el AT | oEo] Fasitta AZSH ATt
Malmendier and Wellsjo (2024)+= A Ql1EZH o] Ho] FeHAfof 733 4
S¥a7E "lohal skl

U e R 3t 28 A= FY & Foitoly FEAHEAAIE S Q1ET
old I aIt fle AeR Hishal eh(abd<E, 19905 X 3Zh A<, 2009; W
A - AEE, 2022). ot e F2 FH THH(GSE) I AvAETHAEH

St =

o[ A) 7+ AZE A(+)S] BARIA RE HASEAL Qlrk, 12|y Malmendier and
Wellsjo (2024)2} o] 1A Q1&g o] 4 (experienced inflation)©] FEAK-9f
e FEFS AT =2 Foti Y] gl AT Syl Fd & E
A THARAEE] T0% o)/dVe AR A 717 1EY ol ()] BAVE B
AUTH kA ZHA = &Y ol o] XYE s FY 5 FE A Tt SRRt
= W& 7ol Stk

ol#3t ML Fetdle] EiloxlE= Malmendier and Wellsjo (2024)5 utg} 17
o] 7 & (experienced inflation)©] FE{AF-of 0]
. ISt Malmendier and Wellsjo (2024)7} 3| =22l
Fang et al, (2022)2 ZFa1s}o] =z}l
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ape Fhel A Fele] AZdold S Ao] et e EAHAt] AL A U4E

1)2023 A "7HAFEE A 2 AL o o 5tH ZEAIRFARS] 71.5%7} H5 AR 2 g E] o] 9lth

2) BV AASES 19989 BRI ERA B, 22 F8$7] 522 FA|(trend)7F A= 4= Qlt. o
A oM E EVHAFS BT 254 7HE Ao B(A A 718) 9] A1 Al 2l g ZxHresidual) 7 A
HAE Ao Boktt o7 7Ee AR 0] 8-0] 7153t 1987-2022 742 & 5L Tt



oI=ao| ZiE0| ZEHAL0 DjRl= E BA

19 7jol= kel A AEHolAY FH AR SEol vA= o] F=
202 919 29 QB QTS Ao WAt g U}, 2o
sHAl= =l A AEHoldY W (variation)o] FEA ¢th= d Sttt
Malmendier and Wellsjo (2024)+=

Zpo|7h QUARE FaLo| A 7T B2 Urololm‘ 7h S BARle] B4
gojdo] B Fdsithe @Hol ek olE sjEsy] fsf 7] A9
dold AN ISl oy Arart SEA] OPO} 4ol rE= A AU
ojelofl A= A|F2 2 A|tf(generation) T AlFA Y F=o s HH A& ol
o] FE AR FE MAe FFe AHEA FSAH
B 4L v 2o DA dEdolds A7tad af8 Hef B4
o 71E AFE AvEy, A A= 9S24 AXsk e VA

F8 24 AHE 8ofstal AP S AlAR

A L 17
e e 2 s

I. Qi=SaokMnt X7 |5 A7 Zie| EAe} 7|& 3+

1. SIS0l Mt Xp7pFE A7 Zio] EHA|

AEd o)At A7tsd AfH| S (homeownership share)S FE7}A A5EL
AT BA 7] W F "HgolA FEIHE AS5ES IFS AL FAb
(resuiual) 7+ ATHAE AT E QY

Figure 1> 2000-20224d 2 s|=a}el o<y
Yk (median)S 21338 A7), (Figure 2)+= & 7|7t F Q&g o] o] F4gk njvh)

9l A1719] QZdo) AT} A7IEE gu] (RS A, ARl

\1/\

Al 7HEx100) 7He] #Ale|t}, (Figure 1) ¥(+), <(Figure 2)+= =(-)9 AHALAE
Hol1 gl=t] o] IEH olHo] FARET} 2 Al7]ol= AVEE AfHlSE E11,
FTYHETG F2 Ao A7 AfHlEE WS e o= A& o]Ao]

E2 A7l FEe IS ol el vEhe sl e HoEt

3) 2001-2005, 2007-2011, 2021-2022
4) 2000, 2006, 2012-2020
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(Figure 1) Inflation vs, Homeownership share (Figure 2) Inflation vs, Homeownership share

(Above—Median Inflation) (Below—Median Inflation)
(Homeownership share) (Homeownership share)
° o °
N ° e 0.02
0.005 [ )
o | e . 001
................................. Y . °
15 1.0 7 .05” 0Jo 0. 1.0 1.5 20 145 1.0 0.5 80 0.5 1.0 15
° 3 ° 001 |@ 9,
0.005 °.
-0.02
o 0.010 0.03 .
(Inflation) (Inflation)
Source: "KLIPS., Kostat, author’s calculation Source: "KLIPS:, Kostat, author’s calculation

o83t WA= OECD =7H20224 7|, JdH A=)EA = eyt 3=zt
9l QlZH o] o] TUgS 2= A7HE((Figure 3)) AZH oA} A7FH5)
AFH|S ALo] o Ok(+ 4 AA l 7F e Aeg LPEH&E% :LEM EEHOW«I
=%

o4 | &
Aol o] o 49 AT 4
}:,E_O

1
rHlEol S7hehaL W2 7é‘—°r S iy 01 Fadhs Yebdn:, 5 & oo
7

(Figure 3) Inflation vs, Homeownership? (Figure 4) Inflation vs, Homeownership?
share (Above—Median Inflation) share (Below—Median Inflation)
(Homeownership share) (Homeownership share)
0.04 0.0e
4 ¢ ° 0.04 L4
0.02 [ ] Korea ..
o ° T T T e, S A
45 0TTHETTT @ —5’):)2 .5 [ YT 1 2o 30 70.‘)2 olo ®.0 . ---- 2h
-0.04 004 °
-0.06
® 006 008
q
(Inflation) ‘ (Inflation)
Note: 1) Based on own outright and own Note: 1) Based on own outright and own
with mortgage with mortgage
Source: OECD, author’s calculation Source: OECD, author’s calculation

5) OECDef <13}l A7}81 241 A7}l (own outight)sh 812224 714l A7}l (own with
morigage) © % U5 =t -2 upete} H 2 7)ol A RAGOR F A7FE §3S FHse] 9 4
FhsE o A H g0l o517 vhekt.
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2, 7|& |+
2 ATt wd Feag Adacll gat /1E Bes duEd, ge dps e
A8 AAHaoog 7 EAY FHAA Q9 52 E3 9tH(Andersen, 2011;

Andrews and Sadnchez, 2011; Bailey et al,, 2019; Bracha and Jamison, 2012;
Collins and Choi, 2010; Drew and Herbert, 2013). ¥F'H Earley (2004), Andrews
et al, (2011) T2 YArA Arglo] FEA RO FEFS njRThar 5‘PE]- Earley (2004)+
RN A 7SOl B 23 R H Y w2 FEaaet welo] kil
st9itt. Andrews et al, (2011)-2> =7} 7+ FEHEYE A% 74E -"4 Aozt 4+ T8
a2 ol g7 A&H Aolg oblstEee FAsta. olek Wi
Malmendier and Wellsjo (2024)&= 7}A|2] 7] Q1Zgo
Qo] @ 4 Uee MFHoE myr)
=2

Bt QEd o] Hat /A9 Fwealth)ol B Ao} AW

== ot Q&
o H 7HAol = mAAIN 7HA o] &5, K9l AH|o" Fof| whet T JF
2 ol Ho|th(Ferreira et al., 2023). TetA TH AF= F2 AEH o] o] oF7|3s)
= 71 200 B e msquaio) 3 S0l U5k A AN 3 4
3} 2o AP WAl AR AR AR AW B2 ARWFHE T
I A (Fisher) FA=2). ¥H AF 2= Doepke and Schneider (2006), Meh et al,

(2010), Adam and Zhu (2016), Auclert (2019), Cao et al, (2021) Pallotti (2022)&
5 % itk thg o AZAAS WE A5 AW 1B FLAUHAS A=),
AZe oS s BAFA S A2 —4\——'—:7% A7 B8 250 2575 AL
2 H Aty v THA = AR thE AStet ARIAE s wiwe QlEE
oJHoR 717o] 0.8 Aol AulAE sk AL o 2 2RH 4L W
Aok 2 A2), F A2 AEA S35t e &Y ol £ 5 (inflation

inequality) ¥ *=%(Hobijn and Lagakos, 2005; Kaplan and Schulhofer—Wohl,
2017; Argente and Lee, 2021; Jaravel, 2018; Jaravel, 2021)1} A@E ) <l= o]
A EFTE oABA Az o 7lielo] o]F A el Q&Y ol e Ast=AE dtetth

2 =2 AYE, A&l S 2 AXNB ALl gt 7HA 9] A - o] A4
OIAMA Ao & g3FS nRth= B3 AECC) Kuchler and Zafar (2019), Agarwal
et al, (2016)& M7 £ FE7HA sl thgt Aol FE7H4 7ot 3 =9
A7l o FEFS ve Bk AUET B5to] Malmendier and Shen (2024)
& A A7 ol 7HALH Y F aelo] & & U Bk d&doldn
2 sto] Malmendier and Nagel (2016) T w2 &0l FFo] o =2 U=
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ojlA 7thet YT FHHE S A, il HE a0l AL
2 o|ojXttal 514t $tH Botsch and Malmendier (2023), Cenzon and
(2024)&= Q1EHold AR ol FHgEdE FoSF Ago dTF= nd
3} t}. Botsch and Malmendier (2023)-& ]iL—- Ao 2 1970d ] ffe
(Great Inflation) ¥ o] v]=r9] A Fe] FHHEYZ F8 A4 2310
S FAEFS T U Cenzon and Szab (2024)= 82 X9 (Eurozone) 97]|=-
2 Malmendier and Wellsjo (2024)2] A& =g ol =AHHS 83}
AZH o]t FE A& ol MsAde] 7HA FEHEYE w2 AE nA=
F= AT I Ay BA At &Yool wEE L wE FYHEYE
A283+50] FA5] HPolR Ao R eIt Cenzon and Szab (2024)= o]&3F x}o]7}
S5 249 70
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Bol& 5 A3 99 €l (mortgage prepayment penalty)
olZY ol AT #Hd)A+= Ehrmann
Zd o] A (hyperinflation) F g o] 7} oA F 249
= AL T4 8]—0171:]- %3 Drager and Lamla
4 7871 A=l
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o
N
rO
e
i
=

ir o
e
FO -ILI
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)
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2012

~

and Tzamourani
gt A1L:‘°ﬂ A]
(2018)+=
A 714 7P =|
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o
o
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[¢]

=4l
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(anchorlng) = 235 Ho
ufzjuto g B , A & F8AR T
ZAo] gt 7jele] ¥ 78‘@0] T AHE TRl &

E]l:} N ol ul% S AX=9 ARl 2 S
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|
(N rﬁ
M on

2oop i 3 rUIo
o
il
ofN
>
o

rlr
—1N

o;
ot
o
=
N

Z21t} .8 Greenwood and Nagel (2009),_
(UBS/Gallup investor survey)ES E£3] AF&3t UBS/Gallup X}X} o 2|
(UBS/Gallup index of investor optimism)®} F4]X G0l AJo] 9] _1_]-74] B35
o BA An BAe deke AAle] 34 B4R o2t Ao ekt
Malmendier and Tate (2005), Malmendier et al, (2011)2 7]¢] CEO2] 7[ql 3
of 7|8kt ¥4l (overconfidence)o] ThE FAAA QQlof vls) o & JFS v
H 4t Malmendier and Nagel (2011)2 S&P 500 &4 4=9l&, v|=7] 10 E X
22} AH|A}F F§2AHSurvey of Consumer Finances) A2 & AR&ste] 71219 ¢

tlo et

il

-

6) Al U-8-2 Cenzon and Szabo (2024)E- 3113}7] vttt
7)E BES X G22024)S F2 Fastent
8) ol 23t ¢12} W]k 0 & 74 4} ] 2l (momentum) #14Fo] ek, T
of A% Ek SEhlE A FROIE 1L AFS SASE £4L 7
&2 Jegadeesh and Titman (2001)2 3 113}7] wpghct.
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Hask tolorance) BUATE AT § of A7 £o4g) AL I 2
Aatgieh o A% A B4 &

Ol FAADAGNA
et al. (20092 LEAZ A L

=0
th= B4 275 21t Amromin and Sharpe (2009)+= FAIAIA 7]

=
rO

11%% s

o & gt nAXRE EA4T dat HQES A7) JAAVIEY 23 7)0) ¢
=2 FYES 7IdEt= AMYE sk STh. gHH Kaustia and Kniipfer (2008)
= FAAZE 71970 AP0) FEAFo A @ stz 4=9o] FF 7| el Ao S4A
oz fAE vt FAE AlFshth

. Xtz X H4SEH

1. A=

o)t AW AZdoldo] Arkre hfo] nAL G 25 g9 @
SEATHS A A EARE] A EIAR020-100) A2 A
Saheeh, RHREI Y, RS 4-25%H2001-2022)744) & 2270W AR E ALS
s 5 AR F 4u|9h £50] Y F]Folme AA BA] YAV 2000~
2021A7HA] 0] e}, FFPFE 15-754% oAfo.R sheltt

FoEMeRl A7 o (=7t AGE Ut SYASRA ABolH 2
Rl AR B7HX5(966-202)8 21 @S] AL s}azguq SRR
ACGAHE W 495 BAASE Aulg 240k 2o] WS A S
Uretol Al OECD 71291 2% ¥ U A2442 29 B4R st
glout Bl At AAde] B 71 HAE U A AANSE 29 BAASR

AHESEITE ) ol rsieEaid oA bt A dEH
SHsE7] fjgtoltt, i VA AoE(%)S dE FETA A (KBR-54E, 2022,
1=100)5 ¢te g ket & =1 2pEste] ARE-skiTh

A2 Qo2 e THE VIE *%(L*Z} 1), WE7|H(HE ol =D, &4
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AHRZ o] H(A}RZ=1), 7tAHE a5, A4 2EA, DSR (Debt Service Ratio,
THA L FdEeE), DTI (Debt to Income, FTHAFEHH]&)7} ARE-E Gt 10)
T 5 AERARE Tt s i oA F gt viel o] A e ALt
B5akg oulsitt 7hAE A5 FEHUIAE A5/ VAT +5
3t 7hA & , TAHAE, SHEAE CPI (2020=100)2 AASIeE & AARTE F

45
shgich TElw RES AR A, B4 FRAL FFR 19 ARE Y
Bdol i Az At

2
=
n
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=
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Q
o
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o
2
>~
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ofo
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(Table 1) Summary Statistics”

Obs. Mean S.D. Min Max
Homeownership (Own=1) 4,205 0.62 0.49 0 1
Experienced inflation? (Headline, %) 4,205 1,46 0.22 0.69 1.94
Experienced inflation? (Core, %) 1,454 1.19 0.15 0.69 1.63
Experienced inflation” (Non—core, %) 1,454 1.63 0.25 0.64 2.10
Gender (Male=1) 4,205 0.91 0.29 0 1
Education (Over college=1) 4,205 0.48 0.50 0 1
Marital status (Married=1) 4,205 0.90 0.30 0 1
Children® (Primary) 4,205 0.52 0.72 0 3
Children® (Middle) 4,205 0.23 0.48 0 3
Children? (High) 4,205 0.18 0.44 0 3
Children? (Over college) 4,205 0.19 0.50 0 3
Work type (Regular=1) 4,205 0.48 0.50 0 1
Disposable income® 4,205 8.80 0.52 5.25 10.02
Total asset 4,205 9.61 1.30 419 13.22
Total debt 4,205 8.83 1.09 2.91 11.69
DSR 4,205 0.12 0.17 0 5.27
DTI 4,205 1.83 3.51 0.00 164.84
Housing price (%) 4,205 3.78 3.80 -0.44 13.56

Notes: 1) Data covers 2000—2021, Based on 15—75 years,
2) Experienced inflation are transformed to logarithmic values,
3) Number of children in each school—age population,
4) Equivalent disposable income,
5) Disposable income, total asset, and total debt are transformed to real (2020=100), and
logarithmic values,

10) 57, DSR, DTI M4t F 8l 2R 845 )& Qlsto] 727} #1724 ik o]l § o AabaiA
BAZ 3257 93] 17] o 2] ghe Aok o] B AT 4 qlek. et o] 49 A7 B4
FAo) 4 Ak 7ol wlSBA HE 4 $HO R 2ol S G el Bt A

o
etk olol wt § WiE of 44k e AHgS A Lol §olst] uhaiet,
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2. 3% QEHOIM 5H

Malmendier and Wellsjo (2024)& ulg} SR A=RE tAZ7A sgekel, &
H, B2 AE ol ARgsto] ZF Zhata=o] Alofjof] AR B A& oS
SERTHID 7ht3 iof gt t1d o] A Q&g o] A (experienced inflation) m;,+= Ut
= A ) Zo] AojH, 7|4 ke B 7MY, wi 7FSA, age; = tAIF Ol
A 7T 9 vol, m, = t—kd e A& ol AE onlEith wi age; oA FE7I
s

EE W Aoz AHolE} 13)

B3 dEHelAdel A= oulE Lot ffste] A (D& k=12, ... (age;; )
Zhzto] i3 Bolnw AW AZold m, = AZ ol 0 rw AApisge
7t o2 Atbdth({Appendix) ). 7heA= 2T AP S AZEAL A
o gastey ol 24 AMch H2 APl AZdo|Ho 1 A B oA
O W2 g vAe As Y

age; -1
- wi,t(k)ﬂt—k
T @)
E w, t(k)
k=1

where w,,(k) =age,, —k

3. 24 =¥

EYold AFo] FHAL vXE= 3L AuH7] 935te] Malmendier and
Wellsjo (2024), Cenzon and Szab6 (2024)E wg} A (2)9} 28 2 Al(logit) 28-S A7
SHATH M A= 74 22X 2AF S (cumulative logistic function)E YEHTE <&

1) BA A 717 5 Selutekel vl e A E a0l 48 vl et m &S walth wakA v e g
Malmendier and Wellsjo (2024) 2] HI'H 2-& 7§,—g-o}‘— g 2 EA7 = Aoz Hlth

12) of| & 50] 7F-329] Lho] 7} 2020'F 4041 Y 74 - Q1 &l o] A E 717HE S48 5 1A 5 20191 394
ZHA| &2 ZF 393 o] F )
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(Table 2) Estimation Results of Homeownership

ol It IE ol M)t 183 Aol Lol7] o]
e A FRETE Bl AR S8 ATkRE Af 3

Homeownership

(1) Headline (2) Core (3) Non—core
. . . 6.810*** 26.428*** -0.910
Experienced inflation (0.036) (6.266) (0.794)
Odds ratio 1.07 1.30 0.99
Gender —-0.357 —1,383** —1.307**
(Male=1) (0.467) (0.582) (0.543)
Education -0.095* -0.034 0.020
(Over college=1) (0.054) (0.461) (0.447)
Marital status 1.748*** 0.669 0.573
(Married=1) (0.137) (0.541) (0.515)
Children 0.412*** 0.370 0.358
(Primary) (0.032) (0.319) (0.321)
Children 0.534*** 0.526*** 0.558***
(Middle) (0.024) (0.099) (0.034)
Children 0.656*** -0.129 -0.016
(High) (0.102) (0.542) (0.380)
Children 0.239** —2.185%** —2.101***
(Over college) (0.108) (0.047) (0.046)
Work type 0.418* 0.286 0.252
(Regular=1) (0.217) (0.542) (0.528)
. . 0.920*** 1.086%** 1.055%**
Disposable income (0.102) (0.024) (0.028)
—0.774*** —0.557*** —0.544***
Total asset (0.035) (0.007) (0.010)
1,090*** 1,160*** 1.149%**
Total debt (0.023) (0.041) (0.040)
DSR 0.670 3.900 3.884
(0.876) (3.156) (3.210)
DTI —0.039** 0.024 0.022
(0.015) (0.211) (0.214)
. . 0.027* 0.141*** —-0.032*
Housing price (0.015) (0.029) (0.018)
—36.382*** —25,122 —18.532
Constant (9.382) (32.572) (38.336)
Age dummy Yes Yes Yes
Year dummy Yes Yes Yes
Region dummy Yes Yes Yes
Year—Region dummy Yes Yes Yes
Obs, 4,205 1,454 1,454

Notes: 1) * p ( 0.1, ** p { 0.05, *** p ¢ 0.01

2) Standard errors in parenthesis are clustered,
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QFeh wf Q& ol Aol wet SAto] B A S A7t AqghEo] Yokl
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AoRSS oulgct

(Table 3) Estimation Results of Homeownership (APT)
Homeownership
(1) Headline (2) Core (3) Non—core
Experienced inflation (;?CZZ)** ?gé%%;** (;583161)
Odds ratio 1.08 1.79 0.95
Demographics Yes Yes Yes
Economic Yes Yes Yes
Age dummy Yes Yes Yes
Year dummy Yes Yes Yes
Region dummy Yes Yes Yes
Year—Region dummy Yes Yes Yes
Obs, 2,918 1,018 1,018

Notes: 1) ** p ( 0.05, *** p ( 0.01
2) Standard errors in parenthesis are clustered.

18) BAMS] H4 0 2u|S 7RO shgo} AfAeFe R 0 2u]S 7| Qakx] 2ehelSol 9]
317] ke,

19) 138 A 520092 AA S & 50 2 PR 7187t F74E 5 ek shlek.
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(Table 4) Estimation Results of Homeownership (Age)

Homeownership
(1) Headline_1|(2) Headline_2| (3) Core_1 (4) Core_2

Experienced inflation 12.300 9.688 32.977*** —698.89

(12.331) (14.407) (1.790) (3362.0)
Odds ratio 1.13 1.10 1.39 0.00
Demographics Yes Yes Yes Yes
Economic Yes Yes Yes Yes
Age dummy Yes Yes Yes Yes
Year dummy Yes Yes Yes Yes
Region dummy Yes Yes Yes Yes
Year—Region dummy Yes Yes Yes Yes
Obs. 1,790 2,415 1,044 406
Notes: 1) _1 indicates 10s, 20s, 30s, and _2 does 40s, 50s, 60s.

2) *** p (0,01
3) Standard errors in parenthesis are clustered.

20) 7] HAjo) 4] ¥ 2 AP B ol He] ool glo] HRW B AL o Aol stelnt.
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4.2.2, N
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o2 AT A SRRl D 2 R Bl 42 113, 14302

ettt ol Ae) slmatel ul 2 743
2038150] 712+ 2. 8%p, 8.0%p Z7Fe Ao

AN
A8 QBAolH Hoo) M AFe AfEHE] RobIS

(Table 5) Estimation Results of Homeownership (Sex)

Homeownership

(1) Headline_M | (2) Headline_F| (3) Core_M (4) Core_F

Experienced inflation 12,520*** —-48.002 36.061*** 79.080
(0.066) (35.490) (2.344) (1458.85)

Odds ratio 1.13 0.62 1.43 2.21
Demographics Yes Yes Yes Yes
Economic Yes Yes Yes Yes
Age dummy Yes Yes Yes Yes
Year dummy Yes Yes Yes Yes
Region dummy Yes Yes Yes Yes
Year—Region dummy Yes Yes Yes Yes
Obs. 3,830 361 1,295 119
Notes: 1) _M indicates male, and _F does female,

2) *** p < 0.01
3) Standard errors in parenthesis are clustered,
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£ 1E ATFe dsetel W 2 73@ QAEe ol M 1%p B4 A 7| E HTFe

F7he Qow dzEtn 48 4

1
AY AZdold *J%OH W2 At A feHEol Fobde

o)
N
?
§

3

e o

(Table 6) Estimation Results of Homeownership (Marital status)

Homeownership
(1) Headline_M | (2) Headline_S| (3) Core_M (4) Core_S
Experienced inflation 16.825*** —85.361 40,332*** 48.291
(0.452) (449.450) (7.055) (410.756)
Odds ratio 1.18 0.43 1.50 1.62
Demographics Yes Yes Yes Yes
Economic Yes Yes Yes Yes
Age dummy Yes Yes Yes Yes
Year dummy Yes Yes Yes Yes
Region dummy Yes Yes Yes Yes
Year—Region dummy Yes Yes Yes Yes
Obs. 3,779 426 1,259 119

Notes: 1) _M indicates married, and _S does single.
2) *** p (0.01
3) Standard errors in parenthesis are clustered.
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w:1°

(Table 7) Estimation Results of Homeownership (Family size)

Homeownership
(1) Headline_3 | (2) Headline_4| (3) Core_3 (4) Core_4

Experienced inflation 11.066 27.3187 6.339 74.939

(25.830) (1.651) (22.836) (56.008)
Odds ratio 112 1,31 1.07 212
Demographics Yes Yes Yes Yes
Economic Yes Yes Yes Yes
Age dummy Yes Yes Yes Yes
Year dummy Yes Yes Yes Yes
Region dummy Yes Yes Yes Yes
Year—Region dummy Yes Yes Yes Yes
Obs. 1,514 2,691 676 745

Notes: 1) _3 indicates 3 or less, and _4 does 4 or more family size.
2) ** p 0.01
3) Standard errors in parenthesis are clustered,

21) 191 9291 715 9] FHL A w8 BILoLf AR o] §7b5H BAR 4ol B4 kgl
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4.2.5. St

AR 489 (quartile) 2 Lo AR m Fate] AL A4S AW 2
Zelol Aol whet AVtEE 2f3E0] Z7HEES & 4+ YATH(Table 8)), &
AARS ARAOR 1, 28 I0h 8, 4R9IE Fol BHS AYsIALh oxuF A
R FA 1 2899 29 AY ABdoldo] 2,252 Uebgth ol 2 4
@ AZ ol e 1%p A% Al A7HFE 2f3tEe] 16.6%p Z7HE ACR o 2T}
3 SAE Sk B FAbel 4248 4 AZdold Aol e ApriEy
AfEE0] Fobde ¢ 4 Atk olEjdt FHABE S| Ho Irte] Fee
FAS] 44 G AHAASF ABd o] ME Ferta 4% Aol duls

7 Sfete] Feag BB A B AR

(Table 8) Estimation Results of Homeownership (Total asset)

Homeownership
(1) Headline_1,2 (2) Headline_4| (3) Core_1,2 | (4) Core_3,4

Experienced inflation —24.681 —19.777 81.181*** 20.884

(2847.17) (34.589) (14.750) (14.643)
Odds ratio 0.78 0.78 225 1.23
Demographics Yes Yes Yes Yes
Economic Yes Yes Yes Yes
Age dummy Yes Yes Yes Yes
Year dummy Yes Yes Yes Yes
Region dummy Yes Yes Yes Yes
Year—Region dummy Yes Yes Yes Yes
Obs. 1,150 1,329 409 429
Notes: 1) _1,2 indicates the first and second quartiles and _3,4 represents the third and fourth quartiles,

2) *** p (0.01
3) Standard errors in parenthesis are clustered.
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2 ZolA= A/ (robustness) BAS I8 %7 (model specification)<
gejste] 7] By FAATE Hasto] Eokth((Table 9)). #iloA AHESE 2
A1g thAl POLS (pooled OLS), ZZHl(probit) 2&S 43 A} Q=u|= 2
Ay A0t FABEAT. (Table 2) ZAEF A Fl=ekel FH A& oA
o] 9 == 1,072 BAHCE §5t¢ T o] POLS (1.01), ZTEY WF(1.03)
o ujsskaleh, 2 Ad A& ol Ao RARF Y] e 2= 1.300] F
AFoz sty POLS, Z2H Ry E o =u7} 7+7F 1,02, 1.150]3 &
AHog Fostet, ntAuo g Fik: @ H4-7 A AEH o4 Af 23n
Ho A= ©=nH7} o)4o] glomA 1Rt} 22 7H0.99)S 7] 2351%=1] POLSO]
A ool lowA 18t 22 710.997), Z28l B0 FAA Fo4
o] glomA 1Rt} 2 ZH0.993)S 7| &8ttt

(Table 9) Estimation Results of Homeownership

Homeownership
(1) Headline (2) Core (3) Non—core

POLS Probit POLS Probit POLS Probit
Experienced inflation 0.479***|  3.168*** 1.825%*% 14.037***| —0.288***| —-0.664

(0.123) (0.001) (0.783) (3.818) (0.056) (0.422)
Odds ratio 1.01 1.03 1.02 1.15 0.997 0.993
Demographics Yes Yes Yes
Economic Yes Yes Yes
Age dummy Yes Yes Yes
Year dummy Yes Yes Yes
Region dummy Yes Yes Yes
Year—Region dummy Yes Yes Yes
Obs, 4,205 1,454 1,454

Notes: 1) ** p { 0.05, *** p ¢ 0.01
2) Standard errors in parenthesis are clustered.
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