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ABSTRACT

Since housing price is very expensive in Taiwan, one of the important factors that determines housing
purchase is the level of wealth owned by a household, in addition to the traditional variables like income,
interest, and so on. Besides, financial market is not well developed in Taiwan, therefore a large amount of
down payment is required in housing purchase. Consequently, the level of wealth owned by a household
crucially determines the feasibility in affording the ownership of a house. Due to data restriction, literature
concerning demand for housing did not pay enough attention to the analysis of the relationship between
housing demand and the wealth level of a household. Thus, in this study, we use the Survey of Personal
Income Distribution data of DGBAS to analyze the wealth effect, on top of income effect, of housing demand.
We conclude that, for owners, the level of wealth significantly affects housing demand and the effect increases
as the level of wealth increases. For renters, asset elasticity of housing demand is insignificant.
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A EAME LIS o BTSN EET REEVE - MEABHREETREanpe
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=M FEBKREH : BFEEE
Rl BREEMERE

PR : 1981 1990

R 0.788 (1.497) 2.456%%* (5.008)

K IPFFE ;

KIEREFT S 0.777%* (16.848) 0.665%%# - (16.024)
B -0.161%* (-20.097) -0.190%* (-20.663)
BEFS 0.013%* (27.864) 0.015%* (35.214)
F M5 0.089% (4.508) 0.083%* (5.956)
PR -0.000 (-0.035) -0.001 (-1.462)
BHEFRYbE -0.006 (-0.429) -0.034%* (-2.837)
BEEFEEHE -0.059%* (-3.839) -0.074%* (-5.584)
BlFRAHEE -0.166%* (-7.519) -0.144%x* (-6.995)
FPRREHET -0.318%*  (-8.612) -0.325%* (-11.629)
ilekea -0.002%* - (-2.636) -0.001%* (-2.674)
MFEAE -0.139%* (-14.009) -0.166%* (-15.399)
FAAOB -0.050%* (-6.196) -0.048%** (-5.358)
FAACOEET 0.0027%* (4.373) 0.003%* (3.541)
Wi 0.367** (18.448) 0.314%* (17.583)
ZB1 0.230%* (16.002) 0.109% (8.421)
BB BT 0.043 (1.414) 0.056% (2.261)

{EERE

HAEE 0.004 (0.280) 0.056%* (3.874)
e 0.265%* (17.661) 0.071 %% (3.647)
B \@I A 0.220%* (10.161) -0.062  (-1.915)
R -0.499%* (-11.265) -0.731%%* (-20.041)
—EZEE -0.239%* (-5.995) -0.391%* (-11.813)
WEFNEL -0.123** (-3.320) -0.198** (-6.497)
AL S {f)) 0.002 (0.660) 0.009% (3.070)
{5 HIEE) -0.001** (-4.709) -0.002%* (-9.832)
FEa e 0.004%* (9.168) 0.003 %% (9.526)

EEER? 0.677 0.694

ZHEFE 943.693 1205.351

R E A 11238 13267

3 () TR » e m & A IR TR RMAE | %L LHRE KU T > IR -
(2) B FHBH M — -

— AR AR B RRFAA DB —REBEBFNAOBRS » QlEET R -
E1981 B 1990MEEHI R » B A A OB —JIER B (EFH 2B S-0.05) » (B - RIERE
(2B EF$0.002820.003) » EEFERFTRE A LG » BT REEWEE - (HES
HOSH SRR - T EL198 145 YA CIB0EBIES A 248 - BRI A DBSHME £ Rk E FaE
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BT BELBRELE  KEREKRE - BAREN > R EHSWE - B sgrs
EES A ARV IEBOR - IEANER M TERIRY « (15— IR (50T & B > B
TIRTTEIAR A —B - FTRERIRELAE R - SRR » BT +A0T » HEE RS »
{HEEF A9 BRI T R AR A BT )N o B T hmif Vg » R T SRS B ERS
EREH G R S HER > F2HER - BT FiS R MR B
EEFREVEZRR » 1981581990 RFAIFTIF5EM: 4 71550.448520.565 » FEEZH) AT o Tt 8
PEIRIARERY NS B R R TSN - BRI TERR R 5 [RINE o ik B s 2R
BEEMTREEASB5E » Alde Leeuw(1971) °
HEFEEHITRARNE  EEHHEEEZENINEE » THE KRB - XA
AR o W RERTR BB M TEIAAETT - RBM B REF T RIS » —5HRKE P IE
HITEK » 55— 77 T AU 1 K ] LU A PSR 50 52 B 2 120 E5 kg BR b + T S o

HEEEREL BB EETROPEREK AR ETE GBI - MERET » K
ATEOARPER . RSSO A RS S - AT » R e - EESEAET -

- ELGHRL - I B APES BRSO BRI E  BIR - BIREEEN B

FIARRRIE R » {51990 UL HEE ) AV » TSI E R B e T AR T A
PRI IR SR LTRSS B - TS MO A 1) ISR 22347
1% » B BRI A -
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W& B ECREMEET R E » RE— 7 mer@m A FsH g s
SR 775 T T PT AR e 0 1 52 0 kA PR o SRTTT - BB ROIHEBRI » {5875 B P AR
SCRMEAGRT R TR » KHB G AT » 0208 I B EHE E T RIS o dumoIh g Sk
ETRE R EEER LTSSl & 2 R SOE R /7 16 S BRI BR% » BRI TE 20 S 2 SR
TOUT - A GBS A s B A A B SR o

AWFERI ARG ISR » 2RI B SRa B0 H P S B S O B T > i s
I —{EHE K HE 2 BRI S RS HA (R S M T LR AR 2 - T LI — SR e Bt e e
UGN » CE5 BT ERRT » ASHH 9245 AT 558 B A 7 P B B SCRRRA 2 465 51 »
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WA - PR

®kE TEFRKEH : HEREE

R 1981 1990 B

AR 3.998++ (4.107) 3.269** (2.447)

KRR :
KBTS 0.448%+* (5.170) 0.565%% (4.951)
HE -0.070 (-1.185) -0.089 (-1.658)
BAEFH 0.005 (1.155) 0.005 (1.396)
PR 0.012 (0.276) 0.113** (2.561)
FREM -0.002 (-1.453) -0.001 (-0.761)
BHEFRYIHE 0.011 (0.409) 0.076%** (2.301)
BEF RS 0.003 (0.102) 0.067 (1.842)
BHEFRAHE -0.042 (-0.988) 0.004 (0.067)
F R EET 0.162%* (2.019) -0.155 (-1.726)
P {E 0.002 (1.080) 0.002 (0.813)
e PN -0.086%* (-3.254) -0.117%% (-3.639)
FRA 0.055%#* (2.350) 0.105%% (2.917)
ISIAPNEE 2y -0.005%* (-2.263) -0.010%* (-2.583)
hifi 0.497#* (10.037) 0.320%* (4.752)
Rl 0.272%+* ~ (5.488) 0.123 (1.836)
BB R A1FE -0.030 (-0.457) -0.109 (-1.249)

=R
H{FE -0.108** (-4.064) -0.207%¥ (-5.913)
e 0.183%x* (5.002) 0.251%* (3.747)
5K 0.202%* (4.147) 0.183 (1.682)
£ -0.640%* (-6.722) -0.793%* (-7.710)
“E=ER -0.410%* (-4.510) -0.534% (-5.547)
IEEEFaN L -0.145 (-1.650) -0.260%* (-2.828)
J& i 8 0.086%* (8.903) 0.101%% (7.211)
{hHhH) 0.003#* (2.883) 0.000 ©.111)
HEYRIT) 0.009%* {121 0.003%* (3.541)

AHEIER2 0.554 0.489

2 HEFE 115.332 73.202

R HEE ! 2302 1886

ek ¢+ (1) R FE » B30 E D RN 1 % B 5 R RE K HE T > B SR .

(2) B B B — o

SERATFTRS RS R B B (TSR A TR » [t 38 B (A SRV (e O L
{BASANAE M E 2 Wt 7 AR UGE « 55— > AWE e % /5T B8 &
Polinsky(1977)HIRIH » ZBME PRSI Er (57 1S SR AR e © 95— » ATHEM A R %R
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e AR SRR 7 B BB AT 55 /5 [l AR B FEIREASY » T RE(: T REL B PO A B R S (RS BRI £
AR RABERUE R At o B A TR TR B BUR FRFTOE R - R
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F P15 (household characteristics) 12218k &y
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fiC :
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A SEYIE K RESR R B - B = HT BT
(BFEEEH LM ~ B 13 ~ JEARIEE & E U Hoth IR
Rz ~ RS ~ B - '

FE=1 Lt=0;

RO 5 R o2 A Hif 5
PRI 2 i
FRFE=1 Hith=0
FRIEPHER NS :
IRBEN LIRS 5

Blth =1 Hith=0:
rmHEE=1 > Hith=o0:
REBEE=1 Hfti=0:
FAERH B VR ZE R BT o

{(EE4F1% (housing attributes) 21 &y

bk il
gl i
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I
3

fily Hh -
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= B -

FEEABRT =1 0 Hith=0:

EEMRRE=1» Hith=0:
HAGH R TR

BUEREE=1 Hith=0:
HHERH FS fEERAMEE -

FEEEE=1 > Hith=0:
KR EE=1 » Hith=0:

HEMERE S HAth b = o

FREE=1" Hiti=0:
TEZEM UETGHE > DA -
e SUEV VAN VIR o
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i 3

it 5

E£ 3 T
Lin and Lin(1994) i35 REUR » GEMIEREE R B=H2 - BRiaaan » &
IEREEREENERIE =0 2—ME °
SERK AT PO SR TS O W L G L 8185 180 T LIS 8 /B o (B LBkl » et iy
1Efiti 5 A EAE » FEN_E A 26 A TE ST ths o B9 505 PR - DRI AR (199 1) RIRKAE
FEIRFZE (1996) RIS R - MEETHBENEEERFHEME » AEEEEN AR
e »
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BRI R - BREREETOREBH  FiSRY » MESW » EAZEEMSET » Eiel
FETREBTRRE ¢

HEB B Y4 BWA Ut tes s oot eeeeee oo (i)
MAEZBE I & TR TR SR BRI Gz -
i i 2 O R o b K S SRR o AN X0 N A BT 0 N 5 oY (i1)

LR/ VR T OLS) it G = » HIS -
B D e S R L Y, L T e (iif)
BEGOXCAdG P - 15

quyﬁp%m+ﬁy+mw+@]
= (VX Byt (U Y RV o B (F R Y W B (P YTl it oo S0
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2 ARETEARIERS » B MR B R R L IR A > K3
RESLLHERAIE T X S E 5 RAV(CHE Y -

e FEErE R 5K %#E%Eﬁﬁ‘iﬁ%@%ﬁﬁm“lﬁﬁ@ﬂBﬁ?ﬁﬂ(liquidity constraint) ?
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