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aE o]s) 513 | 5.08 | 5.04 | 468 | 4.60 | 4.12

< olst 517 | 518 | 523 | 497 | 495 | 4.64

et o] % 517 | 545 | 537 | 532 | 538 | 5.17

S 2 X &g



et TR 5.04 | 514 | 534 | 445 | 492 | 4.29
T 488 | 479 | 5.27 | 456 | 4.24 | 445
Ak 5.16 | 517 | 492 | 441 | 431 | 4.33
A5 T 489 | 483 | 493 | 450 | 5.12 | 4.32
Rl 483 | 5.02 | 510 | 482 | 515 | 4.20
ST 494 | 495 | 488 | 441 | 470 | 3.99
TET 486 | 5.03 | 536 | 497 | 474 | 4.42
A5 499 | 510 | 499 | 463 | 422 | 454
5T 5.17 | 493 | 499 | 439 | 449 | 4.50
=S 479 | 470 | 522 | 473 | 512 | 4.09
=L 519 | 488 | 5.08 | 460 | 441 | 3.85
=% 495 | 5.01 | 488 | 446 | 4.35 | 3.88
A e T 476 | 498 | 502 | 510 | 458 | 4.53
A 50.21 | 522 | 522 | 497 | 4.27 | 437
G 492 |1 508 | 534 | 520 | 515 | 452
A 532 | 5.09 | 486 | 445 | 515 | 4.50
TET 047 | 521 | 5.04 | 474 | 450 | 4.16
w3 T 5.52 | 533 | 515 | 480 | 453 | 4.21
BEET 5.31 | 511 | 482 | 540 | 445 | 4.39
&2 5.99 | 529 | 5.04 | 490 | 456 | 4.28
wet 554 | 523 | 522 | 471 | 463 | 461
Mz 5.96 | 5.34 | 478 | 543 | 5.06 | 4.61
T 5.21 | 541 | 532 | 493 | 497 | 4.65
& k- 5.21 | 540 | 519 | 5.06 | 475 | 4.89
&ET 490 | 538 | 522 | 476 | 5.16 | 454
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Aeke] AnkAQl FejzpAe]l g E3 urbsd B A7F 5
o] WgdE F Sl= F Tl F4C 87 dots AL
e glot
2015 2016 2017 2018 2019 2020
7t | 1136.068 | 1234.925 | 1418.718 | 1744.306 | 1853.083 | 2097.498
e | 623454 | 648582 | 694.611 | 822485 | 881.796 | 1089.452
At | 428658 | 454.983 | 482.099 | 512.091 | 602.869 | 726.790
AT | 496983 | 564.404 | 626765 | 703.805 | 814.133 | 918400
Thob- | 490.961 | 515829 | 548061 | 616.005 | 697.010 | 846.739
BT | 648983 | 685246 | 751757 | 913.462 | 1009.000 | 1253210
TR | 454424 | 487536 | 532555 | 592.909 | 668441 | 816.367
TR | 390220 | 424236 | 452401 | 491.014 | 550.390 | 684511
w9l | 444354 | 469907 | 533.080 | 571583 | 654.096 | 817.299
T8 | 403144 | 427174 | 463446 | 500.833 | 584.910 | 694.387
FUET | 496096 | 509.834 | 549.778 | 650.757 | 741.423 | 904.791
A | 570852 | 619.745 | 689.300 | 852.287 | 952.756 | 1128.308
nhEE | 618120 | 685104 | 752.088 | 945.160 | 1035.152 | 1217.931
AUET | 485717 | 519580 | 563792 | 654.187 | 740.065 | 891.081
Az 11000371 | 108366 | 1239.37 | 1479.808 | 1602.925 | 1813.207
dE 609.133 | 654.783 | 739.200 | 921.416 | 1034.335 | 1263.632
A& | 475533 | 516031 | 546512 | 628465 | 704.857 | 899.228
Foh | 748634 | 803.820 | 922974 | 1146317 | 122031 | 1456.584
FHT- | 638460 | 686931 | 769.845| 883404 | 976.864 | 1207.771
S ET | 587498 | 636623 | 725277 | 873734 | 985123 | 1192.654
S| 821745 | 861.282 | 962.465 | 1170.955 | 1283.726 | 1430.815
S | 4563522 | 482638 | 518025 | 566.021 | 632.360 | 743.458
3 489 KB FE7H4 $F2A m'F Wit oftE 7H4
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2015 | 2016 | 2017 | 2018 | 2019 | 2020
2 A 3.05 | 305 | 295 | 290 | 287 | 2.78
a5d R 297 | 3.00 | 323 | 266 | 259 | 251
TS 307 | 305 | 284 | 298 | 295 | 2.89
a5 301 | 305 | 297 | 288 | 283 | 271
Agd 30t o] 3} 3.04 | 310 | 293 | 300 | 3.01 | 294
30tH 3.06 | 309 | 288 | 296 | 3.00 | 2.92
40ty 3.06 | 305 | 290 | 295 | 293 | 2.86
50tH 3.07 | 307 | 293 | 293 | 289 | 272
60T o] 3.00 | 297 | 304 | 280 | 273 | 2.57
Bk <= °l% 296 | 3.03 | 299 | 291 | 262 | 272
aE o]g} 304 | 305 | 294 | 292 | 281 | 2.77
= o8t 3.06 | 305 | 295 | 289 | 295 | 279
ot ol 313 | 307 | 297 | 281 | 3.06 | 2.80
A A FTET 299 | 297 | 293 | 281 | 297 | 2770
T 287 | 3.00 | 296 | 288 | 273 | 285
A 313 | 318 | 295 | 284 | 282 | 2.78
& 318 | 286 | 301 | 285 | 316 | 275
FAT 299 | 3.02 | 292 | 294 | 288 | 2.77
ST 297 | 3.01 | 3.05 | 280 | 284 | 260
TIZT 295 | 3.05 | 2.87 | 292 | 288 | 277
A 298 | 311 | 300 | 2.85 | 267 | 291
T 298 | 295 | 2.88 | 290 | 284 | 293
=8 292 | 288 | 2.87 | 288 | 301 | 263
= 3.05 | 291 | 303 | 284 | 270 | 2.65
=R 3.00 | 299 | 306 | 284 | 284 | 261
Ao 285 | 3.00 | 298 | 298 | 286 | 2.4
v A 3.06 | 307 | 289 | 295 | 275 | 2.77
FHT 293 | 298 | 278 | 3.04 | 293 | 2779
el 315 | 303 | 292 | 266 | 3.03 | 279
TET 314 | 312 | 299 | 296 | 264 | 2.65
w31 3.09 | 306 | 296 | 297 | 284 | 2776
BEET 312 | 312 | 301 | 291 | 272 | 276
&2 316 | 321 | 330 | 286 | 293 | 2.78
ot 321 | 310 | 296 | 284 | 275 | 2.86
Mz 334 | 311 | 300 | 313 | 291 | 2.88
T 3.09 | 314 | 274 | 296 | 3.04 | 294
& v+ 3.00 | 309 | 296 | 3.03 | 290 | 2.97
ZET 289 | 316 | 284 | 288 | 308 | 2.9
X 6 FHA ASEE7HSA(2015-2020) 58 HAE H=E VFE
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o wjgo] o otk Aol Fud AFAESHS B Frlas
AEaT A B AR Mael H e A ASEE RFE
ALE, 245, 1450 A9oE BT o), Fa5y aase
BEOR Prhshe wFol o i, AxEFe sl AdshE wFol
O = e e 2 5 ok ANe) FRH ASES e e
7] WG W &S AaSEo 30%% G AZRY B wER 4y

A7 R ] A, AA S 547%7 AbE Baskal dew, SASTS
o] 65.1%% 7} =i, uA5F9] 606%, Ar5F0] 475%= 7174
i

A2 A wES % Ay

Jte - O, 1
Parameter Estimate Standard 9% C_on_ﬁdence 7 Pr > |Z|
Error Limits
Intercept 2.4865 0.157 21787 27943 15.83 <.0001
=y A7} R 0.0094 0.0054 -0.0011 0.0199 175 0.0804
e
= Zel 71 A
i T_Egﬁ(; 0.2875 0.1495 -0.0055 0.5805 1.92 0.0544
MY AE 0.0092 0.0006 0.008 0.0104 15.07 <.0001
o] i
Q; ! 0.0124 0.0021 0.0082 0.0165 5.88 <.0001
=1 O
ol -0.0033 0.0002 -0.0037 | -0.0029 -16.43 <.0001
2015 0.2572 0.0086 0.2404 0.274 30.06 <.0001
201613 0.2772 0.0085 0.2605 0.2933 32.66 <.0001
A7+ 2017 0.1997 0.0086 0.1829 0.2165 23.26 <.0001
W 20183 0.1358 0.0092 0.1177 0.1539 14.72 <.0001
201943 0.1173 0.0102 0.0972 0.1373 11.48 <.0001
202013 0 0 0 0

¥ 10 A4 &5 GEE 2% 2473
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Standard

95% Confidence

,67,

Parameter Estimate Error Limits Z Pr > |Z|
Intercept 0.5849 0.4733 -0.3429 15126 1.24 0.2166
A7} B 0.0004 0.0165 -0.032 0.0328 0.02 0.982
=)
T
#e Fe714
= 5 2.001 0.4496 1.1198 2.8823 445 <.0001
VAEI EN 0.0096 0.0082 -0.0064 0.0256 118 0.2395
el 3t 0.0006 0.0062 -0.0116 0.0128 0.1 0.9183
51}3
¢ ¥ -0.0037 0.0005 -0.0047 | -0.0027 -7.44 <.0001
2015 0.4982 0.0318 0.436 0.5605 15.69 <.0001
201643 0.5219 0.0268 0.4693 0.5744 19.47 <.0001
A 7F 2017 0.7603 0.0241 0.7131 0.8074 31.58 <.0001
e 20184 0.16 0.026 0.1091 0.2109 6.16 <.0001
20194 0.2034 0.0328 0.139 0.2678 6.19 <.0001
202013 0 0 0 0
#E 11 A25(200% €1 vwh) GEE 29 44
- - O, 1
Parameter Estimate Standard 9% C_on_ﬁdence 4 Pr > |Z|
Error Limits
Intercept 2.2506 0.2776 1.7066 27947 8.11 <.0001
e A7} R 0.0009 0.0097 -0.0181 0.0198 0.09 0.9285
= =gl 7)1 A
57 Tt;;ﬁ; 0.4542 0.2623 -0.06 0.9683 173 0.0834
1l 0 o
MY AE 0.0079 0.0041 -0.0001 0.016 1.93 0.0534
[e]
Q;] ! 0.0119 0.0038 0.0045 0.0193 3.17 0.0015
=1 O
¥ -0.0026 0.0003 -0.0033 -0.002 -7.83 <.0001
20154 0.3013 0.0166 0.2688 0.3337 18.17 <.0001
201613 0.3453 0.0152 0.3156 0.3751 22.74 <.0001
A7+ 2017 0.2698 0.0147 0.241 0.2985 18.38 <.0001
W 20183 0.1698 0.0159 0.1386 0.201 10.66 <.0001
2019 0.1519 0.0181 0.1164 0.1873 8.4 <.0001
2020\ 0 0 0 0
¥ 12 $25200% 9 o] 4007 9 wwh) GEE B2 EA 4w
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2015 | 2016 | 2017 | 2018 | 2019 | 2020
TR 0.22 0.23 0.21 0.20 0.22 0.28
TT 0.24 0.25 0.30 0.33 0.32 0.30
&4 0.21 0.23 0.23 0.20 0.26 0.26
<k 0.24 0.25 0.25 0.25 021 0.27
! 0.22 0.22 0.26 0.26 0.25 0.27
& T 0.22 0.25 0.33 0.27 0.30 0.27
TH 0.23 0.23 0.25 0.24 0.27 0.26
ch 0.27 0.25 0.21 0.22 0.23 0.27
35 0.24 0.23 0.28 0.21 0.19 0.24
% 0.25 0.22 0.25 0.27 0.29 0.31
w9 0.22 0.22 0.28 0.29 0.25 0.25
= 0.24 0.23 0.26 0.25 0.22 0.27
AT 0.21 021 0.26 0.24 0.23 0.28
vk 0.23 0.25 0.22 0.23 0.27 0.27
FH 0.29 0.19 0.26 0.26 0.30 0.30
73] 0.21 0.20 0.30 0.30 0.22 0.28
TR 0.23 0.25 0.26 0.23 0.22 0.26
w3 0.24 0.27 0.25 0.33 0.31 0.29
BEET 0.28 0.23 0.29 0.28 0.24 0.25
et 0.24 0.24 0.29 0.27 021 0.27
et 0.18 0.21 0.26 0.26 0.28 0.28
SES 0.19 021 0.25 0.19 0.21 0.23
&k 0.21 0.21 0.24 0.25 0.22 0.25
CRl 0.21 0.22 0.22 0.24 0.26 0.26
3 0.21 0.22 0.27 0.24 0.22 0.26
£ 14 &5 AYAs
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2015 2016 2017 2018 2019 2020

2 0.36 0.35 0.34 0.33 0.32 0.34
T 0.28 0.27 0.27 0.27 0.26 0.28
|4 0.27 0.26 0.30 0.30 0.28 0.31
dsT 0.21 0.21 0.23 0.22 0.20 0.23
BT 0.22 0.22 0.22 0.22 0.21 0.23
ST 0.21 0.21 0.21 0.18 0.19 0.21
ST 0.22 0.22 0.21 0.21 0.21 0.22
R 0.22 0.21 0.20 0.20 0.19 0.18
T 0.25 0.25 0.24 0.23 0.22 0.23
8T 0.23 0.21 0.20 0.20 0.21 0.22
L 0.25 0.25 0.23 0.23 0.23 0.24
SR T 0.23 0.22 0.21 0.20 0.20 0.22
A o 0.21 0.20 0.21 0.20 0.21 0.23
wp 3T 0.24 0.23 0.23 0.22 0.23 0.25
FHT 0.33 0.33 0.33 0.34 0.34 0.36
oy 0.30 0.30 0.29 0.28 0.29 0.30
TET 0.22 0.22 0.22 0.22 0.23 0.25
i 0.19 0.18 0.20 0.20 0.22 0.24
BEET 0.28 0.27 0.27 0.27 0.27 0.29
&2 0.19 0.18 0.17 0.18 0.19 0.20
ek 0.21 0.20 0.20 0.19 0.20 0.19
Mz 0.27 0.27 0.27 0.28 0.28 0.29
T 0.30 0.30 0.30 0.30 0.29 0.31
&k 0.24 0.24 0.25 0.26 0.25 0.28
dET 0.20 0.20 0.20 0.21 0.22 0.23
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6.1.3 AT FF o}GEw|7IA S o] &3 Ml

2015 2016 2017 2018 2019 2020

T2 52737 | 586.20 | 735.65 | 999.03 | 1040.73 | 1189.90
T 506.55 | 553.86 | 671.42 | 86822 | 834.05 | 930.85
B4 31432 | 37364 | 456.25 | 573.35 | 569.36 | 666.68
s T 52694 | 580.14 | 67952 | 82289 | 81875 | 833.87
Rl 487.08 | 54968 | 666.96 | 830.84 | 844.08 | 844.29
ST 639.97 | 725.04 | 86894 | 1093.55 | 1111.66 | 1192.71
THT 701.70 | 786.72 | 944.86 | 1226.65 | 1264.15 | 1389.57

o

-4

660.54 | 71889 | 872.21 | 1115.84 | 1148.23 | 1198.27

70741 | 77994 | 936.62 | 1232.21 | 1250.21 | 1370.71

o
o, | oft | 42 | 4z | o
-

T 73292 | 807.75 | 955.27 | 1243.42 | 1268.17 | 1403.11
= 691.71 | 765.02 | 885.64 | 1172.72 | 1198.99 | 1280.20
T 68255 | 752.29 | 900.69 | 1178.28 | 1220.72 | 1354.04
A T 650.35 | 715.35 | 854.93 | 1090.12 | 1113.02 | 1206.42
v} 3 - 51795 | 549.82 | 666.63 | 799.15 | 81793 | 879.57
FHT 49761 | 54799 | 64887 | 86090 | 876.22 | 889.73
7R T 639.08 | 67052 | 791.95 | 1040.50 | 1038.95 | 1179.10
TR 681.64 | 747.39 | 886.16 | 1151.40 | 1184.64 | 1281.13
4T 745.85 | 810.69 | 966.32 | 1253.29 | 1302.69 | 1412.99
FEET 54857 | 598.30 | 693.44 | 87057 | 867.96 | 904.84
&2 565.22 | 61518 | 729.42 | 892.02 | 900.33 | 969.19
ok 645.11 | 719.10 | 870.66 | 112830 | 1156.07 | 1250.76
e 13570 | 14627 | 179.35 | 26450 | 250.16 | 284.29
e 387.43 | 431.10 | 49574 | 597.99 | 63277 | 640.91
FET 51261 | 58634 | 72411 | 921.82 | 971.29 | 1008.05
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Abstract
The effect of Relative Comparison

of Housing Prices on Subjective
Prospect of Upward Mobility By
Reference Group Theory

Choi, Chang-Seong
Department of Civil & Environmental Engineering

The Graduate School

Seoul National University

The rise in social and economic status based on individual efforts in
existing Korean society has been considered an undeniable truth so
far. Therefore, investing individual efforts in areas such as education
and labor has been a top requirement for success, and this belief has
been accepted as true by those who succeeded through efforts during
the rapid economic growth of the late 20th century. However, as
economic growth slowed and individual abilities through education
were upgraded, competition to move to the upper class intensified. As
competition intensified and people repeatedly invested more time and
money than in the past but did not receive a fair price, people
questioned the rise of the class through individual efforts. It was the
surge in housing prices that accelerated that situation. Even during

the period of rapid economic growth, housing prices were clearly
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difficult to handle, but even if it takes time, it has been considered
that they can be covered with effort. However, the rapid rise in
housing prices since 2017 has resulted in denying the value of these
efforts. The gap with expensive houses located in good locations, also
known as upper-level areas, has reached a situation where it is
difficult to catch up with individual efforts. Accordingly, the idea that
it would be difficult to purchase good housing even if labor income
increased through efforts began to increase throughout society. The
relative deprivation of housing prices is decreasing hope that the

future will be better than the current situation.

In this study, the possibility of subjective class rise was viewed as
an indicator of hope for the future, and the effect of housing prices
on the possibility of subjective class rise was analyzed in three
aspects. The first looked at the effects of self-ownership and the
housing market. Self-ownership is expected to have a positive effect
on the possibility of a subjective class rise as hopes for the future
increase due to the stability of housing, rising housing prices, and
reducing housing costs. The impact of the housing market is
expected to have a negative effect on individuals as the price
volatility of the housing market increases. For this analysis, the
analysis was conducted after classifying by income class. The income
class was analyzed through three categories: low-income (income less
than 2 million won), middle-income (income more than 2 million won
and less than 4 million won), and high-income (income more than 4
million won), and price volatility in the housing market affected
differently by income. The lower and middle-income groups were
found to have a positive effect on the greater the price volatility of

the housing market, which seems to have a large impact on the asset

B 101 B "':l‘\-_i _'\a.l_'\-'._ .I



effect of housing ownership because individuals are not sellers when
participating in the market. In the case of the high-income class, the
larger the price volatility of the housing market, the more negatively
it was affected. The time when price volatility in the housing market
affects individuals the most is when housing is sold. Unlike the low-—
and middle-income groups, the high-income class has the will and
ability to move to a relatively sufficient and better housing. Since
housing occupies a large proportion of assets and the characteristics
of long-term occupation, risk—averse tendencies appear strongly when
making decisions about housing. In a situation where price volatility
in the housing market is high, it is difficult to participate in sales
due to the strong risk-averse tendency. A surge in prices Increases
risk because there is a lot of room for decline. Considering that the
surge In housing prices is greater in high-priced houses than in
low-priced houses, the cost of compensating for the price gap
between the current house and the upper—class houses to be relocated
increases relative deprivation and negatively affects the possibility of

a subjective rise.

Second, through a relative comparison of housing prices, the effect of
relative deprivation on the possibility of subjective class rise was
analyzed, and the effect according to the criteria for the reference
group was compared and analyzed.

The rise in housing prices gives a relative sense of deprivation to
those who need housing. In particular, in areas where housing
demand is higher than supply, such as Seoul, the relative sense of
deprivation due to the increase in housing prices is bound to be
great. However, there is a lack of analysis on how this deprivation

actually appears. In this study, the average housing sale price in
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Gangnam-gu and the average housing sale price in Gangnam-gu
were compared through absolute and relative standards, and both
absolute and relatively insufficient housing prices in Gangnam-gu
were found to have a negative effect on the possibility of subjective
class rise.

Finally, to analyze the influence of the reference group and the
external reference group, the relative influence was compared by
comparing the average housing sale price of the autonomous
community with similar characteristics. As a result of the analysis, it
was found that the influence of the autonomous district cluster, which
1s the reference group to which it belongs, was greater than that of

Gangnam-gu, the external reference group.

This study is meaningful in that it analyzed the relative deprivation
of housing prices by expanding the research on the factors affecting
the subjective class rise possibility, which was mainly analyzed in
terms of individual attributes, to a relative comparison of housing
prices through reference group theory. However, since the housing
price data used in this study was not individual housing price data, it
was possible to compare between groups, but it was difficult to
analyze the influence of individuals within the reference group.
Therefore, in future studies, it is necessary to analyze how the
individual’s results appear compared to the group using data on

individual assets and housing prices.

Key word : Subjective Prospect of Upward Mobility. Reference Group
Theory, Relative Deprivation, Housing Price, Housing Market
Volatility, Education, Income Class
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