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The Impact of Economic Conditions on the Return-to-Rural Intentions of
Baby Boomers

: A Generational Comparison between the First and Second Baby Boomer Cohorts
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Abstract

This study examined the impact of economic conditions on the intention of Baby Boomers to return to farming or rural
living. Particularly, it distinguished between the first (born from 1955 to 1964) and second (born from 1965 to 1974) Baby
Boomer generations to empirically verify if the determinants of rural migration intention differ across life-cycle stages. The
analysis utilized data from the Korea Housing Survey (2020-2023), focusing on household heads belonging to the Baby
Boomer cohort. Given the low proportion of households expressing an intention to return to rural areas, Firth's logistic
regression model was employed to correct for rare-event bias. Furthermore, interaction terms were included to examine
whether the effects of homeownership in the Seoul Metropolitan Area cause differences between the two Baby Boomer
generations. The results indicate that overall economic stability is positively associated with the intention to return to
rural areas. However, the key influencing factors varied by generation. For the first Baby Boomer generation, which is
entering retirement, stable sources of income such as public and private transfer incomes play a crucial role. Conversely,
for the second Baby Boomer generation, which remains economically active, earned and property incomes are the
primary determinants. Moreover, homeownership in the Seoul Metropolitan Area serves as a facilitating factor for the rural
migration intention of the first generation, but acts as a constraint for the second generation. These findings suggest that
rural migration intention is influenced not merely by economic magnitude but also by generational position and life-cycle
context. Therefore, policies aimed at promoting “return-to-rural migration” should move beyond treating potential migrants
as a single homogeneous group, such as “urban residents" or “Baby Boomers,” and instead reflect generational and life-
cycle differences.
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Table 1. Description of variables

Category Variable name

Dependent variable Return-to-rural intention

Variable description

1=Intention to return to rural area, 0=0therwise

Earned income

Income from wages, salaries, or self-employment.

The value was adjusted by adding a minimum constant of 1 (10,000 won)
for each obs because the results were distorted regardless of the number
of household members when the household earned income was 0 won.

Property income

Income from interest, dividends, or rental properties

Income
B op b B Income received from family or relatives such as allowances or
remittances
Public transfer income Income received from public institutions such as the National Pension or
Basic Pension
Housing assets Value of housing assets
Non-housing real estate Value of non-housing real estate assets such as land or commercial
assets property
Economic ~ ASSets S - :
. . Value of financial assets such as deposits, savings, stocks, bonds, or
factors Financial assets ;
insurance
Other assets Value of other assets such as vehicles, memberships, or valuables
Debt Debt-to-total asset ratio Ratio of debt to total assets
Expense Ir‘é\{ilgg CRpERSEICNCOMmE Ratio of living expenses to household income
; : T=Homeowner household,
Qirer SrEtpca s 0=Non-homeowner household (renter, jeonse, etc )
HoHSINg Metropolitan area residence  T=Metropolitan Area, 0=Non-metropolitan Area
Housing area Exclusive housing area (unit: pyeong, 1 pyeong=3.3058 m?)
Basic livelihood recipient T=Receiving Basic Livelihood Security benefits, 0=0therwise
etc.
Household head employed T=Employed within the past 1 week, 0=Unemployed
Age Korean Age
Age squared Squared term of Korean age
Sex 1=Male, O=Female
Household head = . .
characteristics Education Flnal graduation education _ _
- Middle school or below (Reference), High school, College or higher
Household size Number of household members
Spouse presence 1=Has a spouse, 0=No spouse
Bata Vear Korea Housing Survey data

2020, 2021, 2022, 2023 (Reference)

Respondent is household

Control variable bt

Whether survey respondents are household heads.
T=Household head, 0=Spouse or others

Interaction effect

Owner-occupied housing x Metropolitan area residence

o, BA13(2025)9) 20244 Fi0] - FEQ1EA, of wrzw A
AR A AFA F 7V B wIFE A A E A
71506192 ROE Uehtor] £.7%= AR AFAL S5
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A(Binary Logistic Regression)& ARg3le] £4& S=33of
gie}, ey 2 A9 B AA yjoju Ry AR 7EeR
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Eof A& A7} 0.2% 2] HIH XS 7124 €., o]
9} Zro] F&Rp7) o] AF ol Xt A A Eol B AT A+ ¢
HHAQl oA RS ANSHH A7) HEEE EA7F Y
AFHHA AR - A72], 2024; King and Zeng, 2001; Heinze
and Schemper, 2002). TehA] 2 ApofAl o] 22 EAIE 3
Asl7] g8 BHA A e o]F ZAIAY A& AR Q=
S| HAM o)g} ZA| A BAE ARgafiof g,

3E22 S HARA o3 ZA|AE B4 Firth(1993)2] 4]
# King and Zeng(2001)9] 4]0 et A% 2Q2014)= ©]
5 F ol WAo] o 9<% B4 duE =S AE
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o], Az F& 1F 279 929 Extolel= A% &
A& FAlel 7HR1AL Sl 9HE, Firth e o] $7482]9] #Heje}
BARS Eol= Aol e =5k, AlIF 275 7MY anE
O 2 AojshaM e ¥ =S FRIsk: Ao eSS
AS3Igt webA 2 Al As 1ES 2(2014)9] A At
£ Fasto] Firth®| o|3k 22|48 E4& 2F EAe=
&5t

Firth® 0|3 23232 vt 2312 vt FUSHA 54 F
LRt SYs 71 FAE 24 M¥Hlogit transforma-
tion)& F3l A, 7 e glo] H o= (MLE)
of | BAFE 71t S} e (Penalized Likeli-
hood Estimation)& Z-§3tch= oA zlol7t gt ol& &
3 Ak o] =& S|HAR dlofE oAk ¢HgA]o]aL HEFo]

A3hE FHAE AT 4 U
P, K
log(?})‘_): Bo +k;ﬁkX,:k (1

A (DM Pz a4 717} s A& A3 gEol,
= AW, Xye 7 S84, S 4 SHESY A4S
oujgic}, URHAQl oF 22| AE 3R FP A= olHT A%
BE YL (MLE)E B3l ARE3HAT, SHAR A=A
+ Uk 42071 sk A7 At

ujeta] ol B8l Firth7l Ak A3 S =%
(Penalized Likelihood Estimation) 7|& Z19% §h¢
£(8)°l RS 371310 FHXE =EFT) Firthe] 3734
2 4] ()¢t 2t
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2y 7|2 2ARYY T2 FYsE, A 24 BPA
Firth®] HH3s =4S 282N Bl7AR dlo]E oA
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Table 2. Descriptive statistics of the total baby boomer cohort (continuous variables)

Variables Mean Median S.D. Min Max Skew Kurt
Economic factors (from earned income to household housing area)
Earned income 1728 1659 98.0 03 2,694.0 27 253
— Property income 74 0.0 403 0.0 22309 12.3 2929
Private transfer income 21 00 123 00 4462 104 1702
Public transfer income 234 00 573 00 780.8 38 182
Housing assets 30,2221 178472 432086 00 828,7679 36 233
Non-housing real estate assets 23264 00 141684 00 11154490 186 7422
PR Financial assets 72820 33000 133238 0.0 310,784 .2 6.1 655
Other assets 1,746.6 10359 34637 00 101,852.0 13.0 2755
Debt Debt-to-total asset ratio b3 0.0 3176 00 57724 1211 17,7380
Expense Living expense-to-income ratio 13 07 100 00 5020 218 5932
Earned income 45 50 17 -19 79 -23 411
Property income 03 0.0 11 00 7 33 98
Income (log)
Private transfer income 02 00 08 00 6.1 43 17.0
Public transfer income 1.1 00 19 00 6.7 12 03
Housing assets 72 98 418 0.0 136 -08 -13
Non-housing real estate assets 09 0.0 28 00 139 29 6.4
Assets (log) - :
Financial assets 7.2 8.1 3.0 0.0 126 =k 0 156
Other assets 50 6.9 36 00 115 -0.6 -1.6
Debt (log) Debt-to-total asset ratio 01 00 04 00 109 144 2945
Expense (log) Living expense-to-income ratio 05 05 03 00 62 103 1333
Housing Housing area 224 230 91 10 1140 08 28
Household head ~ Household size 25 20 11 10 10.0 04 03
characteristics ~ age 587 59.0 59 470 600  -0.1 a1
obs 82,529

A S BRS FUALS TR o] HEAR
> TIERE 02 vehdth, A7FAT $91 Hlelulioizh
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o o] REAAALE HOSH g AOE Uehgon 4 7ln
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T A o 69.9%01m, BAI&] 100% ol Z FAAL
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7R AT 9 el RS RGBT 9SS Mol B, X
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2 of A5k BT W iy R} 27 ek}, YR 7470
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2,90 Uehton, ol 27} S¢st 497 B 199 o
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Table 3. Descriptive statistics of the total baby boomer cohort (dummy and categorical variables)

Variables 1 0 Ratio obs
Dependent Return-to-rural intention 186 82,343 02:998
1st baby boomer cohort dummy 45373 37,156 550:450
Economic factors (from debt holding status to basic livelihood recipient)
el Debt holding status 24,822 57,707 30.1:699
ebt
Debt<Total assets 82428 101 999:0.1
) Owner-occupied housing 54,124 28,405 65.6:344

Housing : 3

Metropolitan area residence 28,5629 54,000 346:654

Basic livelihood recipient 3,703 78,826 45:955
e : 82,529

Household head employed 67,036 15,493 812:188

Sex (1=Male) 67,041 16,488 812:188
Household head  Spouse presence 57847 24,682 701:299
characteristics _ Middle school  High school College

Education 146:51.0:3456

12,009 42,049 28471
2020 2021 2022 2023 233°241:-230"
Year
19248 19895 18999 24387 295

Control Respondent is household head 43,522 39,007 527:473
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Table 4. Descriptive statistics of the first and second baby boomer cohorts (continuous variables)

1st baby boomer 2nd baby boomer
Variables
Mean Median S.D. Mean Median S.D.
Economic factors (from earned income to household housing area)
Earned income 1698 1659 959 1764 1656 10056
Income Property income 92 00 4571 62 00 332
Private transfer income 29 00 133 1.1 00 108
Public transfer income 36.6 00 707 73 00 269
Housing assets 304820 17,9602 438162 299048 17,8472 42,4533
Assets Non-housing real estate assets 2,7105 00 157497 18573 00 128538
Financial assets 6,728.3 3265656 11,9668 7,958.1 33463 14,7854
Other assets 1,687.2 1,000.0 34184 1,819.2 11154 356169
Debt Debt-to-total asset ratio 6.3 00 3677 41 00 2605
Expense Living expense-to-income ratio 12 07 94 13 07 107
Housing Housing area 224 230 91 224 230 91
Household head ~ Household size 23 20 1.0 29 30 12
characteristics ~ age 632 63.0 30 532 53.0 31
obs 45373 37,156
Table 5. Descriptive statistics of the first and second baby boomer cohorts (dummy and categorical variables)
1st baby boomer 2nd baby boomer
Variables
1 0 1 0
Dependent Return-to-rural intention 03 997 02 998
Economic factors (from owner-occupied housing to basic livelihood recipient)
tonsing Owner-occupied housing 69.3 307 611 389
Metropolitan area residence 336 66.4 357 643
Basic livelihood recipient 53 947 35 965
se Household head employed 732 268 910 90
Sex (1=Male) 796 204 8372 168
Household head SPouse presence 69.3 30.7 71.0 290
characteristics e Middle school High school College  Middle school High school ~ College
230 538 232 43 475 482
Vear 2020 2021 2022 2023 2020 2021 2022 2023
236 239 223 302 230 24 4 239 288
Control Respondent is household head 550 450 500 500
obs 55.0 (45,373) 45,0 (37,156)
A v)Fo] Aoj o acks Mol A Al 7 AAH ol o] ol ANk /LA S Yol A F3IF o)z BelElgic,
7h 18-S SIskITh, 25 FYER AR 592 G YT 7eY 22
A5 Beto] 207.8% Yo2 A o e o] 172.8
3) Hlo[H|FH HHTt s - HE 2 HioH|IFH EIE i fRnh 2Uth QLS AEOALE, FHoIHAEE G4
(Table 6y (Table 7)9] 7|&%A B4241E 53] AA| o  Fs- AL AT AolA BZ o2 $A4 veid, A5 A& 9
ojujiH Hckd F- AL o ATS vlut Ay, FAH & FE 7R o] 259 3o v w2 El fiAH U=

170 "SEAS,HE1HE H1S (2026)
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Table 6. Descriptive statistics of the total and intending-to-return baby boomer cohorts (continuous variables)

All baby boomers Return-to-rural intention baby

Variables boomer
Mean Median S.D. Mean Median S.D.

Economic factors (from earned income to household housing area)

Earned income 1728 15569 98.0 2078 18568 1211

Property income 74 00 403 171 00 6156
income Private transfer income 21 00 123 31 00 13.0

Public transfer income 234 00 573 359 00 85.1

Housing assets 30,2221 17,8472 43,208.6 36,488.0 254493 41,07 4
- Non-housing real estate assets 2,326.4 00 14,1684 4,400 2 00 151781

Financial assets 7,282.0 3,300.0 133238 111257 54425 16,6702

Other assets 1,746.6 1,036.9 34637 2,0885 11154 3,106.2
Dept Debt-to-total asset ratio 53 00 3176 02 00 12
Expense Living expense-to-income ratio 13 07 100 06 06 03
Housing Housing area 224 230 91 236 250 72
Household head ~ Household size 256 20 1.1 26 20 1.0
characteristics ~ age 58.7 59.0 59 59.4 595 53
obs 82,629 186

Table 7. Descriptive statistics of the total and intending-to-return baby boomer cohorts (dummy and categorical variables)

All baby boomers Return-to-rural intention baby boomer
Variables
1 0 1 0
1st baby boomer cohort dummy 550 450 634 366
Economic factors (from owner-occupied housing to basic livelihood recipient)
. Owner-occupied housing 656 344 618 382

Housing

Metropolitan area residence 346 654 435 565
- Basic livelihood recipient 45 955 11 989

Household head employed 812 188 780 220

Sex (1=Male) 812 188 823 177
Household head  Spouse presence 701 299 769 231
characteristics Edision Middle school Highschool College Middle school High school  College

146 51.0 345 75 4572 473
Siaar 2020 2021 2022 2023 2020 2021 2022 2023
233 241 230 295 2432 312 263 182

Control Respondent is household head 527 473 50.0 500
obs 82,529 186
Bojzgict, s A2 o AL

AiE BEO A=

Wt 11,125,739 9, Fobah 5,442 5% ¢
A

A A& 9% W) FAAY BiFol 0=, AA) vlolulyn] o] B 7,282.08 Y, FA 3,300

3.488.08F €2 A ol u] Fe(0.222.1% ek W RANTHEE FES WA, olT AE Wy HE YY)
Stowl, FURL B 2544030 Aoz WA B2 U  FHAME HHolA] Wik o $900] 9he-E Rojr,
17.847.0% YRk T 2 RO Uebdeh, I AN R FRAHE o7} i S vhebet. 1A ol
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Table 8. Firth logistic regression results for the total baby boomer cohort

Model All Model All-1
Variables
Coef. SiE: z GVIF Coef. S.E. Zz GVIF
Intercept -7.066 ™ 0665 -10.626 -7.040 ** 0666 -10568
Earned income 0.078 0.064 1221 15637 0.078 0.064 1219 15637
Property income  0.082 0.049 1689 1111 0.082 0.049 1686 1111
Income :
(log) E}l‘g‘?;eetra“fer 0.137 0080 1713 1081 0136 0080 1705 1082
Publictransfer 1174 0047 2488 1371 0117™ 0047 2497 1370
income ' ' ) ’ ) ' ’ '
Housing assets 0.056 0.025 2217 1716 0.055™  0.026 2166 1.730
Non-housing real sk ook
E?SS;E‘ES iiita Aneats 0.078 0.020 3933 1071 0.078 0.020 3950 1072
0g
Financial assets 0.032 0.028 1140 1136 0.034 0.029 1187 1150
Economic Other assets -0.030 0022 -1366 1122 -0030 0022 -1386 1123
faciors Debt Debt-to-total
(log) ——-y 0212 0136 1663 1.026 0214 01356 1577 1.026
i S Sl 0477 -1080 1145 -0511 0475 -1076 1.145
(log) to-income ratio
Owneroccupied  ggga = (o051 3441 1722 0908™* 0273 3321 1881
housing
REsidcnee  METpais 0346™ 0151 2297 1053 0277 0233 1187 1643
area residence ' : ' ' : ' ) '
Housing area -0.002 0009 -0168 1228 -0002 0009 -0164 1227
Basic livelihood recipient -1.146 * 0653 -1.754 1066 -1.153* 0662 -1768 10567
Household head employed -0.385 0226 1701 1331 -0.385 0226 -1.703 1331
Age 0017 0.017 0963 1303 0.017 0.017 0956 1304
Age squared -0.007 ®* 0003 -2665 1062 -0007** 0003 -2669 1.063
Sex (Male) -0.325 0251 -1.294 1361 -0.326 0251 -1.297 1361
Household
head Education: High school 0538 * 0.286 1880 1084 0537 * 0.286 1878 1.084
characteristics : :
Education: College or higher 1000*™* 0306 3272 0997 ** 0305 3265
Household size -0.118 0088 -1345 1319 -0119 0088 -1348 1320
Spouse presence 0601 0277 2170 1654 0604™ 0277 2183 1.6b4
2020 0759 ** 0220 3447 1011 0760 ¥ 0.220 3453 10M
Year 2021 0784 0211 3713 0784 0211 377
2022 0527 0220 2.394 0527 0220 2397
Control Respondent is household
g Head 0.071 0174 0406 1222 0.071 0174 0411 1222
Owner-occupied housing x 0117 0.300 0391 1829
Metropolitan area residence ) ) ) '
Likelihood ratio 2 114173 114416
Model fit
Statitice Degrees of freedom 26 27
p-value <0.001 <0.001
obs 82,629

*p-value<0.10, **p-value<0.05, #*p-value<0.01
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Table 9. Firth logistic regression results for the first and second baby boomer cohorts

Model 1st Model 2nd Model 1st-I Model 2nd-I

Variables

Coef. SE Coef. SE Coef. SE Coef. SE
Intercept 6328 0815 -10124%* 1840 -6176™* 0814 -10342** 1858

Economic factors (from earned income to household head employed)

Earned income 0.061 0.067 05657 * 0272 0.059 0.067 0568 * 0274

i Property income 0047 0059 0161* 0078 0046 0059 0161* 0078

(log) Private transferincome ~ 0.160* 0084 0182 0200 0156* 0084 0188 0200
Public transfer income 0148 ™* 0053 -0.006 0122 0149** 0052 -0006 0122
Housing assets 0.051 0.032 0.057 0.039 0.045 0.033 0.065 0.039
Non-housing real ok Sk - ik

ﬁ\ss)ets Bm—— 0.066 0024 0101 0.031 0.067 0.024 0.099 0.031

0
0 Financial assets 0.045 0.036 0.003 0.042 0.056 0.037 -0.009 0.042
Other assets -0.029 0027 -0036 0034 -0.032 0027 -0.033 0.034

Debt (log) Debt-to-total assetratio 0168 0173 0423* 0147 0177 0173 0407* 0147

Expense Living expense- } .

(log) B 0878 0.658 0.793 0.455 0873 0.657 0.798 0.458
el sl 0941 ™ 0314 0710 038 -1206** 0342 -0404 0423
housing

Residence Metropolitan area ok
et 0.606 0187 0102 0235 0.085 0.293 0614 0.358
Housing area 0.000 0.011 -0.005 0.014 0.000 0011 -0.005 0.014

Basic livelihood recipient -0.994 0.657 0.058 1272 -1032* 0.655 0.100 1.266

Household head employed -0516* 0253 -0.006 0504 -0520% 02563 -0.012 0.503
Age -0.145 0.082 0.035 0143 -0.145 0.082 0.037 0142
Age squared 0.007 0.009 -0.006 0.012 0.007 0.009 -0.006 0.012
Sex (Male) -0.136 0317 -0.641 0368 -0.137 0316 -0.640 0.367

Eé’;dser’o'd Fducation Highschool 0458 0302 0216 0753 0456 0302 0223 0750

characteristics ion:

E%‘;f;?“on- Collcgear 0098 ** 0328 0414 0770 0980™* 0328 0420 0767
Household size -0.167 0118 0.067 0146 -0.168 0118 0.070 0144
Spouse presence 0.490 0.345 0.673 0433 05611 0344 0658 0432
2020 05610* 0.296 1.011** 0347 0513 * 0.295 1.009 ™ 0346

Year 2021 0740 ** 0271 0812* 0340 0740 ** 0270 0813* 0339
2022 0667 ™ 0268 0.231 0.370 0666 0267 0234 0.369

Control Respondent is

etk hoascbicid Eead -0.060 0215 0.338 0271 -0.056 0215 0.333 0270

ChmErACLapied hastng 0687 * 0369 -0905* 0487

Metropolitan area residence
Likelihood ratio x2 85872 48019 89174 51.106

Model fit

Sthatistica Degrees of freedom 26 26 27 27
p-value <0.001 <001 <0.001 <0.01

obs 45,373 37.156 45,373 37,166

*p-value<0.10, *p-value<0.05, **p-value<0.01
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Figure 1. Reasons for migration plans among households in-
tending to return to farming or rural areas (based on
analytical sample, processed by researcher)
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