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871 §AF o1& HIEL 23.2%(FA7)) — 22.6% (A7) — 16.5%(¢HI7]) —
10.6%(F27) 2 B47] 7159 A 8718l digh JEH P 5 4 &
At W71 7HE 4, 1259 S 287 IO RRE Rkl A47] T 4,444
s st 44871 7MY o8+t o A :LEM MY SlET ZHoA
= 3471 7] F871% QERI o =

T1T MONETIE UK R B

o MopEy| | 7R BN 7h7 AR b ok VIS IS]
2 L @) %) @) % @) %) @) (%)
NN =S 11,238 63.2 | 14,306 72.7 | 13,728 81.1 | 10,689 69.7
=371 84 4125 23.2 4,444 22.6 2,786 16.5 1,334 10.6
HZ&87|1& 84t 9 0.0 85 0.4 121 0.7 125 0.9
4 2,414 13.6 836 4.2 293 1.7 280 18.8
A 17,786 | 100.0 | 19,671 100.0 | 16,928 | 100.0 | 12,428 | 100.0
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NN 3,596 69.7 7,044 88.2 5,370 924 4,225 88.1
aa’/[d &t 545 10.6 634 7.9 312 5.4 286 6.0
Hzs’ld At 48 0.9 61 0.8 43 0.7 24 0.5
2 969 18.8 248 3.1 84 1.5 259 5.4
A 5,158 | 100.0 7,987 | 100.0 5810 | 100.0 4,794 | 100.0
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| £ 4-4 SRR
(Sl 71, 2)
| A Ma 47|
7t 1,942 1,159 439 344
H|OF7 bl 861(44.3%) 317(27.4%) 297(67.7%) 247(71.8%)
30t HAS 2,902 2,862 3,065 2,828
Nl 5,685 5,373 6,964 5,103
kst 13,858 13,505 15,775 12,601
s|U7H 12,863 10,830 169,500 14,525
7t 1,766 1,186 330 250
H|OF7 bl 711(40.3%) 364(30.7%) 202(61.2%) 145(58.0%)
40} HAS 3,214 3,181 3,361 3,179
Nl 7,693 7,126 10,000 7,340
o tsTe 16,883 16,176 19,911 16,239
s|U7H 14,839 12,856 20,359 16,957
7t 378 250 80 48
K7 bl 207(54.8%) 108(43.2%) 61(76.3%) 38(79.2%)
s0rH HAS 3,086 3,139 3,021 2,919
Nl 9,050 8,933 10,346 7,501
s 16,037 16,111 17,224 13,671
s|U7H 15,324 13,401 20,322 17,009
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JuE W aEPEe thew gt
C ERHE = F A - & RA

c oG LTV = (AZER)] FH7HE - & 7R / AZER) FeprtA

o KA RJOF 7}Et oA 9s)] =9 7R3k B[4 o]ele] g x2S 28]
o RKE BE RIS & o, RIYsiok she =7 Ak e T
7¥A9] 10%E d3loh= 7HHE Snlsitt.

OAPAIE O 7k0] oY LTV & XIMHS 717 2E

(Sl 23, %)

PIE T T (=N AR A 1y
A Eempte
717 @47 167 35 (21.0%) 13,681.2 26,982.7 491
7t &7 335 58 (17.3%) 16,196.0 28,403.7 435
JI Ot™7| 277 49 (17.7%) 16,474.4 27,6721 43.0
7 SA7| 68 4 (5.9%) 17,677.9 24.986.8 29.8
K| 847 146 (17.2%) 15,893.1 27,612.8 43.4
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staL A AR 7] FEIGES B F14H] Tl 2 g0l HAl ot
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T ARkl ZHe 7Fs/do] oF 17%2 Bt v 7] 719 9= 2122
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W, Z4v] ZFH6LA ol)el A9t Fe potg Fa) ojtsta
ol BT 7RsAo] 4% WA Ushdeh. 5 F4] /7] B9 5 g
FERUAEY S w2 Rt g o B 4G, U
(2004) oM F71o] sigeis Akl e B4R glol 200433 20149
S wlashle ofgc

o o AR

]_
SEEE

TR AT Q= 7470) AP BES URKIRE AR 7bre] o
P8 et ulwslgich. YRS ARTbrel FEAKE 8 452 AFG7H
31 BRI A% o Hlmgto A 33ANEY Tl 77 A% 2 7

L

Flolels x1g BT, ole Be BrkE TNow Aol Abdst

YR CiziihRey HRTlmet SRR HZUIRel HEE FAAH| HE

(Skel © 2r )

200 | 30CH | 40cf | 50 60CH | 70CH OfA
2011 A(ESAUCFE HFIH)
=agARt 2,460.4 3,718.4 2,901.0 2,049.7 2,181.1 1,563.8
=AMt 3,002.5 4.654.0 4,074.9 3,114.1 2,696.9 1,792.4
2Ry 540.9 928.1 1,171.0 1,079.3 515.8 236.3
ES AR 292.4 595.7 596.3 645.7 667.5 222.3
N 2,758.9 4,321.3 3,499.6 2,682.9 2,769.4 1,771.6
AH| 1,212.7 1,601.0 1,570.7 1,235.9 874.3 604.5
FHHE 47.0 53.6 51.5 459 42.3 38.6
d2AE 2,177.4 2,732.4 2,364.7 1,796.6 963.3 258.0
20113 (DIZHITHZE] 2Z37}7)
e gARt 2,272.2 6,593.3 6,237.1 5,251.0 3,837.7 2,561.8
=AMt 2,601.0 7,810.7 7,964.9 6,686.0 4.765.0 3,055.5
2Ry 325.2 1,193.7 1,667.1 1,412.3 915.8 492.7
L oINS 804.5 2,953.9 4.744.6 4,749.5 7,435.2 1,607.3
AL 3,076.4 9,527.6 10,927.4 9,874.8 11,030.6 4.147.0
AH| 967.9 1,716.8 1,976.2 1,637.5 1,091.0 648.9
FHHE 36.0 56.5 60.2 56.0 51.8 43.3
d2AE 1,822.7 3,274.0 3,475.3 2,814.5 1,436.1 382.9
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CHAPTER QIE_O_I Ao|l|0|'|—$—7 Ité —$—7‘IXI'?|:'II-"E
D - 022 Fho= -

= UMs =9 o718 FHAH| 2Nt H QFESIE XISk fI5H0 OE M=2
8ol U= X HMEL, 0|2FEF 20 F= FMA AMESE SSoiH RE 0=

S HHERAC. I SUMT FAEC 28219 M=o et &5 242 = 0= AIIE
HTHERA.

013 oin Ho

o
d

HUM[‘ l-_l

0
|

1. OI=2] HoiFE718 FHX|HAE 7H

nj=e] UIG FRASLS Uzl vlsf #9] 2ullol] o|2X|gh u|= AP lFE R
&2 2016 A= 63, 5%0l KR 55k AA 7He] 16%, URPH
9] 24%7}F £59] 50%°1 & FMIZ R|ESIL Qlof, 7HES] I B EAt
nj= FEgae] 7P SAER]] It} (Schwartz, 2010, pp26-32)
A5 o] FARKIE ¥l&9] T AP ARAR] 749 20059 o] Wk w2t
20%~23%, QRIZFEE] 74 24%~25% FZ=olc}, wleba] ul2 Jri ciokst Faj
S-S EEsto] FRIE9] FE] 9 FAu| B ASkE Qe FAEoR A Al
skl Qick

n|=o] FEPgA] M WAl eeuRiel AR 4254
2 o] Astal QIRIRE 7] AolFrER R siad FAXAENE 528
Skal ek 53] AT RS AXIskes “AR2FHAYR 9 QAT S A
Aslr] sl lst Mz 2 s wste], tbEQl A

50,
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2. HEZTETIRON CEH FAKIR

n|=e] 79 20101~20134 717* F| ZFeYRe] F7hto](median age)+=

32.54011L o5 T AEF Be= 40%0l AUA] LR 7= Bt 2810
ZARETE ml= F2FEFRIRLY] 9 AERE HIE0] W AL AENNE SR &

1 sAsks 497 B7] wiEelth

ol= 0d 75%= 3047HR] AE5HA] & AHIE SAE She ACE AR D
n]=k 28 SA4| 2 of[3FAIE (Centers for Disease Control and Prevention) @] X E
of =1 16M~444|9] AL &1 EYS} FH5k= o4 5 40%+= 39 ool &
Aoz Agslal, 33%e FAALES oIX] e JEIR TAE A&s, ofF 27%+=
SlojxlE AoE ZANET

gk LIo|(BZtah) | FEIHESEE) | JHH A5 ZSHIE(%) | JEEs
1970-1974 30.6 87,371 1.7 - 3
1974-1979 29 98,773 1.8 - 2.6
1980-1984 29.6 102,367 2 - 2
1985-1989 30.4 107,943 1.9 52 2.4
1990-1994 32.2 98,697 1.9 44 2
1995-1999 33.3 112,529 2.2 44 2.3
2000-2004 33.5 144,797 2.5 47
2005-2009 33.6 162,649 2.8 40
2010-2013 32.5 140328 2.9 40

At=: Zillow 2015, (BCF AR MEE= Emily Heffter, press@zillow.com)

%, 5] AERFARIES ZES o 7490} tEo] FA ZES 5HK] (A
ok AR BEAS my AR Ao} h:} ZAEH o2 u|=te] ZHR|Y thA]

HzzeToRle Salale] AENY o ﬂr }o} 394 AT HEzoT B 4
93, olFo= AB(EE )RR ARHRS xxshcia £ 4 9ok HUDS

1) Elizabeth Lopatto, Bloomberg, April 4, 2013, 1:01 PM JST.
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OxJolIM:= Z|E=FETURT XdPRE AlshEA, AR, FdASE dde=

AEHaL Sl

3o} ARshe 2L AT YR A1EFO] AuBo] UxIshA] gk, H
Suete] M BAio BRslel, AE Hurle) BBl HES FANRY SO
2 2ES nSAL, ek 2Rl oig Al ool

ATk,

1) A3 S ZZFTHAUKI| et ALHEE(HUD)2 X[

)= HHpgEe] Fel 9l T A/ (Departmet of Housing and Urban Deve—
lopment, HUD) As}e] FHA (Federal Housing Administration, SWFeiA])7) 2=
FeElTARECIA FegEtETol tisll 23 (mortgage insurance) & A&5kal 3l
tl. GNMA (Ginnie Mae, A|Uu):= FHA E&of 71JE th&E(FHA insured loan) &
HZ(guarantee) Skl &S AHSIcIo] AHEAPOIM f-8AIZ R TIHE7| o]
HERES g5 4 QU siFaL Qick

1 Qlof| kAol Sl ml=re] 2000l ol AR MBIl BIIX] AlE]
(sub-prime mortgage crisis) WAL, ‘Pl & 3 AFAPH (the American
Recovery and Reinvestment Act)ol] w2} 1999¢xt 20000 F| ZFEHLURIOA|
7 2 8, 000E=171K19] Alg-3A] slge Alsgict

(2) FHA(Federal Housing Administration, S1WF€1H)
Xyl o=

1
I
il
=y
i
4
T

EXFoZ “FHA insured Loan”< “FHA Loan”¢l2h= €o|2 E8%X2k FHA

2) REL{2te] 2|EFUAHS ASSF0| M2t CEA| LIELLH=D] € 200TH0(2H1 7171e] AL e 39.16A4(0]
1, 2002H4-3002 9, 3002H §1-4002H £, 4002 §4 0|40l T 354 O[AQ! ZiC2 LIEN (2, 0|12,
2013. p107~120.)

Hsd =9l Yoir7|E FAXIE M |



7 S XﬂiﬁP— o] ofLlg}, FHA QI7ksh mzh thE7|gho 2R 2y

‘?l?l“—ﬂ%oﬂ ohsh FHAE@% SojF+= Aotk &, FHA (insured) Loan®] 7$- th&E
A7 AAehs E5HA 2 79, FHAYE g '5H

BYRE lsjoRla, FHAZIEC] wet chertse] 4

slo] R7RsT e Halt
FHA insured Loan@ 591 th&7|9} chguks AltEol siejo] Sokich. o

£71719] 79 FHA B3] thEeiAag F0i57] ujze] tiEgae w2 4 9,

ol Qls] thEVITe thEWE Aol Ao e

2 olxtg, £4RE 7l Hof, tEwE ARiSe] AUt 3R Aok ¥

ek

(3) F=FEFUR] tigt FHA diE HI& s}

onfnt RN HEFAPARAL FHARERS 0.5%p% F712 Wao]
Eo2m 34 Ujol oF g0tel FETIFE 7} 50| 7} FHA Loand] algS Y+
Row Basla ik, eulat gRo) oje} e FA|R 7 HEFETIR;

Helw g,

@Z*

1O
T

£
=
&,
FZlJ >‘_|.4

Q00RE HoR 4+ 9lg Ao=

i
fd
39

(4) 2)EZE7xle] FHA 2 7]e} GSE(IU, T2cim) LoanolA
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Parameters Definition Values
8 Discount factor 1/1.02
A Dispremium of rental vs. homeownership 0.8
B Share of housing consumption 2
5 Risk aversion on housing services 2
a Capital income share 0.35
0, Housing depreciation rate 0.033
0y, Business capital depreciation rate 0.092
T Payroll tax rate 0.09
v Loan-to-value ratio 0.5
P Persistent of income process 0.82
o Innovation of income process 0.29
4 Retirement age 60
o, Curvature of bequest function 1.5
H Minimum housing size 1.67
b Replacement rate 0.3
y Bequest parameter -35
©y Bequest parameter 2

B4 A B Beueolde theat ek e B RHEA] e WML ES 7]

3% 9 9292 ZV# A7gelct LTV vl&2 50%%
Agslglon] S41 gl 2 T8AS 0, 152 WS AAFAIIE(),
AETAED), FA] B2 E8(p), )t $ERUILQ013)e1M Belueold
3 Aakel 1.67, 0.3, -35 % 28 717 ARSI
S eEAE RS ARSI (2008)0] WS olgshe Bt 2]
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A 0.882 0.291 0.000 1998~2014 OLS

B) 0.824 0.294 -0.244 1998~2014 | Heckman selection model
©) 0.849 0.498 0.529 1998~2005 OLS

(D) 0.777 0.792 0.647 1998~2005 | Heckman selection model
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SUMMARY

Housing policy reflecting characteristics of housing
consumption regarding the life-cycle stage

Kim Minchul, Kim Geunyong, Chon Hyonsook, Kang Mina, Lee Yunsang, Bae Soonsuk,
Song Joonhyuk, Kim Duckrye

Socioeconomic factors influence housing consumption in different life cycle
stage. Economic factors include reduced national income, delays in
employment, and early retirement due to continuous low-growth which also
leads to unstable income. Social factors are reduced population and household,
increase in single households, low birth rate, aging society, late marriage, and
non-marriage. Also internal factors of housing market influences housing
consumption. Those include slow increase of housing price, and increased
renter ratio due to low interest rate.

Usually the time for household earning and the time for housing
consumption is different. This mismatch will be even deepening. Earned
income will be increased until one’s fifties, while it rapidly dropped in sixties.
However, housing size tends to increase until one’s sixties. This mismatch will
be intensified due to unstable income and other socioeconomic changes.

Among the homeowners, 13.5% got housing as an inheritance or gift which is

8.1% of total amount of housing market price. Households who received
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financial aid from parents or relatives for housing purchase was 50.1% of the
total households, while that of renters was 80.8%.

Elderly households (whose age is above 60) tend not to use reverse mortgage,
rather willing to pass on their housing. This tendency decreases private transfer
such as support from children-generation. This means economic burden for
supporting parents and the economic size of the support are both decreasing.
Especially, economic size of the support will decrease even more. Therefore
housing consumption of elderly households will be unstable.

Most of the housing stabilization policy targets low-income households,
while the policy considering life cycle targets young adults and elderly classes.
Housing policies that consider life cycle are limited as special housing supply
and supporting housing loan with prime rate.

Analysis on dependency to housing finance for housing purchase or renting
showed that households whose age is 20~39 are the most dependent. Also,
they are likely to face financial restriction when using housing finance, which
was 21% of total age group. Therefore, it is urgent to improve housing finance
for these people who start to buy housings.

Accumulating asset is influenced by tenure. The households who live in
public rental housing have hard time to accumulate asset while the households
who rents private rental houses accumulate asset starting in their thirties. They
can accumulate real estate assets in their forties until sixties. Therefore the
government needs to foster conversion of rental housing for sale targeting
households whose age are 40~69 so that the households who rent public rental
housing can accumulate asset.

It is a global trend that the gap between income and asset level among

generations are increasing. In the US the gap of employment rate between



18~24-year-olds and the other age groups is maximized. Young generations
are coming back to their parents because of economic hardships. They are
called Boomerang generation. In UK, young generation under 30 are called
‘Generation rent.’

There are individual development accounts in US. This is a program
targeting younger generation for asset accumulation. The US federal
government supports financial means and local governments executes the
budget. Low-income households can accumulate assets as the government
supports aid according to their savings, and provides financial consulting.
Most of the support for elderly groups are for housing renovation. In addition
they get support for rent or boucher.

In order to stabilize housing consumption according to life cycle, asset-based
housing welfare is not enough. Budget for housing welfare needs to be
increased continuously. Also active responds to increase in monthly rent is
needed. For example, considering monthly rent as a form of Chonsei can be
considered.

The policies need to be tailored to meet various demands in each life cycle.
For younger generations (20~30s), the policy that can actually lower the
housing costs is needed as well as supporting asset accumulation. The study
suggested equity investment supporting for housing purchase of 20~40s. For
households whose in their 50s, bridge loan support was suggested. For elderly
groups (whose age is above 60), it is better to supply housing for long-term
tenure rather than financial aid.

Finally, the study suggested tightening the supporting network for efficient
policy execution. To this end, it is needed to connect matching fund saving

program and converting rental housings for sale.
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