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435 (25~394)2 At 109 Ft ATt o BE ekt AAAE Hom,
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A 20009 He} 1285 7H7F S715Ac
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FAALREAL 2mE HH A, 1~291 i HIgo] Skl 391 o i Wl
Aasial 9lrt. 5o 191 7ot Higo] vk eIl )AL, BEAP | 2 oA
B2 £E2 2T gk g0, JaZ 7ie) B /it Asdoz
WS ek B3] 300 WS 717 B A1 gk e e 45
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(& I1-1) 7b93 H, odg 717420004 vs 2010%)
T £ Gl g o
Qo) | o [Eg00 [ ks [ Eg00 | e [ Higll
25 ~ 294 1,002,519 7.0 804,854 5.6 197,665 1.4
30 ~ 344 1,713,378 12.0 1,553,344 10.9 160,034 L1
35 ~ 394 2,074,786 14.5 1,869,132 13.1 205,654 1.4
HAZT 4,790,683 335 4,227,330 29.5 563,353 39
A 71 14,311,807 100.0 11,658,797 81.5 2,653,010 18.5
T 2 o o
e [ e [ Eigl0 | ks [ HI80 | R4 [ H180o
25 ~ 294 917,813 5.3 579,415 33 338,398 2.0
30 ~ 344 1,442,504 8.3 1,128,303 6.5 314,201 1.8
35 ~ 394 1,925,640 11.1 1,568,423 9.0 357,217 2.1
A7 4285957 | 247 3,276,141 18.9 1,009,816 5.8
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xR 5 319 590 1,531 792
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(B IV-6) 2006 FEAHFAE) L FAHHA AY 2y =4 2y
e hix-3 HIHEE
P Ol P . O|x -
-;'{_E'}'{;g'l%ngH i147;||1~7\|-7|-7-|-r = t_7|- i;(-l7:||ADIZ|-7-|T - t_7l- zZ-I;:”/\ZPIJ-IT - t'7|' iz-bﬂ*nlzp-l-r = t'7|'
T o1l T HA T oI T HA o1 HA T o1l HA
il -7.064 -4.98 6.889 492 -8.639 -7.22 7.885 6.68
InH=<5) 0.465 0.92 -0.312 -0.62 1.797  *** 9.34 -1.646 *** -8.66
B e2F EAfo R (EA=1) 0.164 1.14 -0.219 -1.57 0423 *** 5.41 -0.440 ** -5.69
2R (AT 0.024 *** 7.17 -0.025 *** -7.39 0.022 *** 15.44 -0.022 *** | -1522
In(GPgAE(THD) 0.679 *** 4.15 -0.720 *** -4.47 0.226 *** 3.04 -0.204  kx* -3.05
AFAR & -0.179 *** -5.82 0.189 *** 5.36 -0.126  *** -6.44 0.199 *** 10.10
AFAGEEAD = 1) -0.182 ** -2.16 0.104 1.24 -0,493 *** -8.73 0.421 *** 7.48
2710434 FHHY((R7H FHY (A=) FHHY(R7H F{HA (22
o 2 3 | e tw | e 2 | e 3t
35 0.975 1.61 0.240 0.49 0.454 0.92 -2.783 -3.04
InCH=A) -0.270 -1.47 -0.475 *** -2.81 0.284 *** 3.80 0.833 *** 5.99
a2 EAoIR(EA=1) 0.105 ** 1.98 0.219 *** 4,52 0.021 0.74 0327 *** 6.17
7 -0.049 ** -2.17 -0.061 *** -2.70 -0.038 ** -3.20 0.030 1.29
2P (AT 0.011 *** 7.69 0.015 *** 9.98 0.003 *** 7.96 0.016 *** 13.47
In(@AAE(THY) 0401 *** 5.21 0.611 *** 7.93 0.247 *** 7.17 0.343  *** 4.95
ok FAH]8-X10 -0.037 *** -5.37 -0.041 *** -4.03 -0.023 *** -9.05 -0.035 *** -3.66
AFAGEEE = D) 0.002 0.07 -0.053 -1.63 0.193 *** 9.09 -0.226 *** -5.24
p 0.826 *** 20.19 -0.830 *** [ -20.49 -0.483 F** -7.38 -0.832 *** | -2807
o 0317 *** 17.30 0.405  *** 24.49 0.392 k¥ 42.23 0.641 *** 24.92
LR-stat.(x2 ;) 156.39(18.48) 554.21(18.48) 468.97(18.48) 558.94(18.48)
nE 403 679 1,785 949
FoRoE ¥ p <O ** p <005 *** p <001/ Am: PEEEHERA ARE ol8ste] #4
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(B IV-7) 2012\ FEHMQIE] & FHHY AY DY = Zut
e hix-3 H|IYHS
-;'{_E'}'{;g'l%ngH i147:||/\1|-7|-7-|2|£ = t_7 F i;(-l7:|| oulil-y-l—;'{_ = t_7l- z1471|AZ|-7|.71% - t'7|' iz-bﬂ*onlil-}l% = t'7 F
T o1l T HA T oI T HA o1 HA T o1l HA

&t -5.639 -3.92 5.541 3.87 -8.374 -8.13 8.820 8.48
InFH9A%) 0.361 0.70 -0.340 -0.66 1749 *** 11.15 -1.827 *** | -11.51
B e2F EAfo R (EA=1) 0377 *** 2.67 -0.398 *** -2.83 0302 *** 4.86 -0.304 *** -4.86
2R (AT 0.040 *** 10.91 -0.040 *** | -10.80 0.032 *** 22.08 -0.032  *** | -21.05
In(FAE(THY) 0467 *** 2.82 -0.460 *** -2.77 0.176  *** 2.76 -0.195 *** -3.03
AhF & -0.047 ** -2.05 0.054  *** 2.46 -0.062 *** -4.78 0.055 *** 4,47
AFAAGEE = 1) -0.438 ** -3.62 0406 *** 3.45 -0,490 *** -7.29 0.494  *** 7.58

2710434 FHHY((R7H FHHH (2 FHHY(R7H F{HA (22

e 22414 -2 AL -2 A t-Zf A -4t
35 1.994 3.49 1.097 2.17 1.355 2.90 0.745 1.09
InCFHA%) 0.002 0.01 0.386 ** 2.20 0.155 *** 2.37 0.256 ** 2.16
a2 EAoIR(EA=1) -0.003 -0.06 0371 *** 8.24 0.066 *** 2.97 0.179 *** 5.04
7 -0.009 -0.28 0.047 1.55 -0.027 ** -2.32 0.062 *** 3.52
2P (AT 0.007 *** 6.28 0.023 *** 13.07 0.003 *** 9.43 0.018 *** 9.57
In(EPAE(THD) 0.160 1.51 0.048 0.47 0.168 *** 4.96 0.148  *** 3.08
ok FAH]8-X10 -0.027 *** | -10.69 -0.082 *** | -13.90 -0.018 *** -8.40 -0.064 *** -8.78
AFAA(SEE = 1) 0.204 *** 5.41 -0.087 *** -2.88 0222 *** 8.66 -0.077 * -1.66
p -0.503 F** -5.62 -0.657 *** -7.21 -0.468 *** | -12.49 -0.543  kx* -3.72
o 0.304 F** 23.08 0.351 *** 21.35 0428 k¥ 68.01 0.426  *** 15.86
LR-stat.(x2 ;) 190.83(18.48) 799.02(18.48) 482.49(18.48) 725.23(18.48)
TE 5 544 717 3,227 1,441
FookeE % p (01 ** p (005 ***p (001 /AR FReFWLRAL ARE ofgste] BA
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(B IV-10) FEHMEQYE) & FHHA AY DY FHEI(SHES)
xeio o _ 2 AF = _ AzxPF =1
224714 =k 22474 -2k
35 -8.2706 -6.25 8.1847 6.48
In(7}-20129) 0.8586 *** 299 |  -0.6933 ** -2.42
HH Q2| ZaHoE (Ral=1) 0.2309 *** 268 | —0.2655 *** -3.14
Dy 0.4484 032 | -0.8222 -0.60
Dy 1.1394 0.84 | -1.2325 -0.94
AEX D, 0 0.0226 *** 570 | -0.0307 *** -7.01
SAEX Dy 0.0213  *** 779 | -0.0223 *** -8.10
AEX D, 0.0292 *** 8.64 | -0.0392 *** | -10.79
In(FHAE5) X Dy 0.7340 *** 432 | -0.7606 *** -4.65
In(@HAE) X Dy 0.5834  *** 455 | -0.6000 *** -4.76
In(FFAE5) X D,y 0.4586  *** 3.74 | -0.4955 *** -4.09
SHFABEX Dy -0.3909 *** | -10.13 03170 *** 8.26
HFAEGX Dy -0.1849  *** -6.04 0.1742 *** 4.82
BHFAVEX D, -0.0641 *** -3.83 0.0565 *** 3.75
AFAG(FEE=]) -0.3320 *** -5.86 0.3557 *** 6.45
P _ 27 (AT _ AT
224H|4 t-2f 22474 -2t
5 -0.6481 -1.08 | -1.4761 -2.83
In(7}-20129) -0.0201 -0.17 | -0.3185 *** -3.09
HH Q2| ZaHofE (Ral=1) 0.0941 *** 2.71 0.2733 *** 8.74
7t 4 -0.0497 *** -2.96 | -0.0680 *** -4.17
Dygos 0.8631 1.52 14141  *** 2.94
Dyyys 0.3196 0.60 14751  *x* 3.15
EAEX Dy 0 0.0104 *** 6.40 0.0149 *** 7.60
TAEX Dy 0.0100 *** 7.61 0.0127 *** 10.35
X Dy, 0.0116 *** 11.43 0.0224 *** 13.54
In(FH25) X D,y 04935 *** 5.71 0.7263 *** 9.18
In(FFA5) X Dy 0.3767 *** 5.88 0.5657 *** 9.32
In(FFEE) X D,y 04272 *** 6.70 0.5716 *** 9.28
o FAUEX Dy, -0.0051 *** -542 | -0.0003 *** -4.02
e FAUEX Dy -0.0034 *** -563 |  -0.0036 *** -4.54
oy FAUEX D, -0.0026 *** | -1230 | -0.0084 *** | -13.34
| -0.0032 -0.15 | -0.1059 *** -5.45
P 0.7851 2728 | -0.8126 33.59
o 0.3570 30.87 0.4314 43.96
LR-stat.(x2 ) 621.97(30.58) 1777.10 (30,58)
TES 3,252 (1,266) 3,252(1,986)
T felE *p <01, ™ p <005 ™ p <001
A s ARE ofgstel st
H4d HEZo| ZEAMQHE] U FHAH| AH0I B4 113
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(B IV-15) t—1YE Q70| (HE REHHOSIENH MmHA my

2003 U=} 20084 U=}

T 20074 2007 20124 20124

27k AU} 27t AUzf

AW 9.113 5.005 8.544 2.701
AW, 0.789 1.224 1.986 1.603
AlnY; 0.420 0.314 0.103 0.040
Alny, 0.000 0.003 0.086 0.179
Al /ph)E 2.150 1792 1.927 2.602
AP0, 0.058 0.057 1.459 1.073
L 0.116 0.063 0.109 0.080
oA} 9le — e gl 0.007 0.022 0.017 0.024
EES=E NN 0.020 0.032 0.011 0.019
T Her 0.020 0.022 0.017 0.040
B 5 147 316 175 375
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o, AFEAEE H4E folobA] ¢hteh 2008~20124 mid AzolAe 7
Ao] =245 AE AT ggo] 2 Zloa FAE
t719] TR PR PAT=1) Addo] tiRt 34 27E B9, 2003~2007% d
o= t—1 7ol R AR 717} 1 710l AP PARE e Sha W, ARt
HaRo] 245 APFE A e W2 o2 =gl *ZW S7FE9
FRAGE TAHCE ook ok
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T rRu= =2
A7tAT A8 GEof| JFE 4] %= AR FHE U,

(B IV-16) FEHHFIE] HoH(Yx[-AP7h) 2y =Y Zif

J= 2003-2007 TH 2008-2012 TH
g TSR e | 2 2
IRt 8.558 5.16 8.728 5.38
In(7F52) -0.707 -136 | -1.007  *Fx | -2.45
HHQ R ZaHo{R(ZaH=1)., | —0.096 -0.58 | —0.099 -0.71
W, —0.048 x| =747 | 0017 *** | -6.56
Iny,_, -0.718  *** | 355 | 0594  *** | -333
(h /D3 )11 -0.042 -0.94 | -0.022 -0.58
HAFA|FGEH = Ny 0.323 *x 2.34 0.239 * 1.72
A i 2344 v | 2 t2
T 1.305 11.04 1.606 14.59
t_mofﬁfﬁﬁﬂ 2338 | 2117 | 233 *** | 2559
AW ~-0.005 -1.38 0019  *** | 389
AW, —0.044 x| -412 -0.011  ** | 241
Alny, 0.817  *** | 328 0.224 0.58
Alny, -3.019 * -1.81 -0.921  *** | -2.89
Alpy /oy )3 0.021 0.91 -0.050  ** | -2.39
Alpy/ph )i -0.117 -0.80 0.000 0.00
B92F gl — wi9AF 9k | 0.059 0.29 0.133 0.77
2E Ok — A gl | 0.273 0.59 0.433 1.29
H G A5 -0.253 -0.77 -0.438 -1.51
FEf— HEd -0.307 -0.87 -0806  *** | -318
p 0.778  *** | 805 0.855  *** | 1096
LR-stat. (2 ) 697.92(33.41) 933.52(33.41)
2B, 754 933

Fi 8OopRE: *p <01, * p < 0.05 * p <00
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(B V-2) ASHE 2HAWGED)

Variable Parameter ST t Value Pr > [t
stimate Error

Intercept 3.5410 0.06885 51.43 <.0001
age 0.0677 0.00258 26.25 <.0001
age2 -0.0008 0.00002 -34.26 <0001
job 0.3600 0.01551 23.22 <.0001
marry 0.6051 0.01408 42.98 <.0001
Pr)F €.0001
R-Square 0.5132
Adj R-Sq 0.5130
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(B V-3) 258 FYZ0(H|IEH)

Variable PI? NS Standard t Value Pr> |t
stimate Error

Intercept 3.8093 0.0798 51.43 <.0001
age 0.0665 0.0030 26.25 €.0001
age? -0.0008 0.0000 -34.26 <.0001
job 0.2164 0.0153 23.22 <.0001
marry 0.5473 0.0150 42.98 <0001
Pr)F €.0001
R—Square 0.4032
Adj R-Sq 0.4029
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(B V-6) ARt 2YZL(H|IeEH)

Variable nggmg;[gr Stgp%:ird t Value Pr> |t
Intercept 7.4613 0.0970 76.89 <.0001
age 0.0243 0.0011 21.94 <.0001
inhat 0.0036 0.0002 23.02 <.0001
own3 -1.9964 0.0326 -61.2 €.0001
Pr) F <.0001
R—-Square 0.4359
Adj R-Sq 0.4357

Ag: FEWFR 014 FAYHZAE olgsle] stk

3) ZIerdso] Hit 713

7= TR | SRR | e CES
2011~2020 3.8 3.6 3.4 3.6
2021~2030 2.9 2.8 2.8 2.8
2031~2040 1.9 2.2 2.5 2.2

A 71EARRE, 2013, RIS S7] BAAL | p.59, AE
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JgEN 255
AR 20048~20149717] 7HAREFEALS] B/dAS S7he= S5 sl
L2 IR AV RS SR ol SRS Foll 9 2
54—"1’%%‘4733’4 49 242 90% rolrEelA AR R fefsidle, 51
7o At G 90% frefeeold AR LR frofaiint. Yol d¥E=
UrE‘rlH% R-square ZF2 0.274=2 UERT

(B V-8) BHIEE & BYLZSIHE FO01(%)
£ | 204 | 2006 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
ZAVFIFE | 490 | 390 | 520 | 550 | 2.80 | 0.70 | 650 | 370 | 2.30 | 2.90 | 3.30

AES7HE | 574 | 370 | 456 | 539 | 627 | 1.22 | 599 | 613 | 619 | 229 | 320
A 2 AATAALRECOS), A% 7HAEERAL

S B9l 54 94%4“0 AL (D 2ot AAVSEE Aol tigt 71
HiEO 2 20149 AES AEF7HES F6t, IRt B
ot HlgR 4557180 o}% Aog 7Hsto] SRt Zo= ol
(E V-9¢} £t

01@7(\;—% (1)

(B IV-9) BASEE HTAE &t 2537k ML (%)
8 2014 | 2019 | 2024 | 2029 | 2034 | 2039 | 2044 | 2045 | 2049
AEZ7ME | 450 440 431 [ 421 411 | 401 392 |382 |372

(3) HAI(Housing Affordability Index) 4Fg2 ¢Iet =W 71y

FE7FA] tigh S a2ke] A Brske HAlE 7MEA5S dEdert
52502 e A0R 4 (9 Zo| A,

HAI = OFAE + gI3ATEE4AE) X 100 - ccveveeeeeeeee ()
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HAIS A4517] S thaderlsas #40] Basit of Baoas
PR ESASS FATAS 98] AU Foo AT 17t
N RS A% die] PeiRAEel vles Sa) sl Yelaael)e
A 7} o] AABND)T HEZ (), a7l 712510] AT,
7170] RS P23 PR TR0 TR 204, thEEe) 35570

AYZA(L)S Fap 1ol g viEE Folel Ao, thEaulFe 2014
A= FAYYRAFE olgste] 231 71PRARE A} /7Y 7Y 714
o] EFUIES Hgsloltt

(B V-10) FLTANZ CHH| HES HIZ(%)

o 25~ 30~ 35~ 40~ 45~ 50~ 55~ 60~ | 654
T 294 34| 394]| 44| 494 54| 5OM| | 64M| | oA

53.5 45.7 43.1 40.1 38.6 39.2 37.8 | 33.0 | 399

24z 201495 FAMEZA}

g0, g P5T A5t ABNT vl 0148 AR
5

Heg-EAzA s 71
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8
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u
ik, 20149 FAZTEEAZAE Fol 24T A5 o] delFAR vl
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(B V-11) A5 | 2E2|I3d2 HIS(%)
a2u 25~ 30~ 35~ 40~ 45~ 50~ 55~ 60~ 65|
T 294 | Ml | PM | MMl | 49M| | BAM| 59| 64| ot
el vlg | 274 275 28.5 28.5 334 33.6 379 41.2 81.4
k& 20149 TS - BAZAY
ool gl Bek e 45 o] gaRAE g, 1TA5e
olgslH T 7Fseh —7—%7}7—%‘ FES APT 4 9ok HAF 100S HoH
A&EsEo] e Aoz 2o,
(4) RIR(Rent to Income Ratio) AH4< 93t FaH4 714
A= diet 4820l ZE5¥e B7kske RIRS ddi=e} 7MHass

]
ol-gstef A (4)2F o] e

RIRS 7Pdshe 218

A=

P oI, A% 7RsE AuE pES AR5
&3l 78 7hesitt.
RIR = (AHZE + 7FEAE) X 100 --crvrveverccercecees (4)

7H7F B 7R RIR 52 245P7] QI A2 20149 FALERAY S
ol-gstltt. FAMHZAE dthEol et Rt A A4 AESH Y=
AdErt olv Ay Bo] HEe=AE v 50| ZotEo] gl
olgsto] driime] Fee k= 719 Bt RIR& 51, o5 74
Tk,

RIR 4Hg& 9o A BHEa2 ex

d g

ARARES 144 FAVIEAS) TS Bl RN T
T 0148 99 717 ARE A, olefe 278 Aglel FHH P A

RIR 4322 29.7%= BA= T}

(B V-12) A9 24| HE2(20144 9% 7|2)
2|9 Mg | BAR | o | o | R | o | 24 | MR -
AYqHEe% | 71 | 77 | 88 | 88 | 85 | 85 | 90 | 79 -
2|93 7 Y| 2R | BY | HE | MY | BE | B | MR
AAQHEEe%) | 81 | 95 | 105 | 94 | 95 | 84 | 109 | 87 | 80
2 S
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ool AU eE Aget A vl de] T AFE &5 8 A
F% dil= (7 V-14, (& V-15¢ gt

(B V-14) ALE(RE A5y ZiH(2H)

w 25~ | 30~ | 35~ | 40~ | 45~ | 50~ | 55~ | 60~ | 65|
e M | 34M| | 39M | 44M| | 49M| | 54Ml | 59M| | &4l | oWt
AUEIR1 | 216.2 | 309.8 | 342.9 | 347.5 | 3282 | 309.7 | 274.9 | 239.2 | 134.1
i AUE12 | 216.2 | 303.0 | 3280 | 324.9 | 299.7 | 276.1 | 239.1 | 202.9 | 110.8
o | AUEIR3 | 2139 | 299.8 | 324.5 | 3214 | 296.5 | 273.1 | 236.6 | 200.7 | 109.6
T | Auelea | 2162 | 3030 | 3280 | 3249 | 299.7 | 276.1 | 239.1 | 202.9 | 110.8
w | ALl | 1877 | 2986 | 3143 | 3099 | 293.0 | 267.9 | 2328 | 1911 | 97.7
2 | AUE]Q2 | 187.7 | 292.1 | 300.7 | 289.7 | 267.5 | 238.8 | 202.5 | 162.1 | 80.8
1;3 AUFE13 | 184.3 | 286.9 | 2953 | 284.5 | 262.8 | 234.5 | 1989 | 159.2 | 79.3

Aug]e4 | 187.7 | 292.1 | 300.7 | 289.7 | 267.5 | 2388 | 202.5 | 162.1 | 80.8
Ztw o 718AAR(2013), FERSE 2014 FALHRAL 52 o8] A5t

(HE V-15) ALY &£ARAMEA ZaH(DHR)

o 25~ 30~ 35~ 40~ 45~ 50~ 55 60~ 65X
e 24 | 34AM| M| 44M | 49M| | 54Ml | B9Ml | e4Ml | oW
Au2]l | 2689 | 7,118 | 10453 | 12477 | 12741 | 13071 | 13605 | 13797 | 12742
i AUe]e2 | 2689 | 6948 | 9908 | 11,501 | 11,500 | 11,582 | 11,%1 | 12106 | 11,719
4 Ayg]e3 | 2667 | 6867 | 9783 | 11,357 | 11,367 | 11,459 | 11,850 | 12011 | 11,668

Aug]ed | 2434 | 6288 | 8967 | 10409 | 10407 | 10482 | 10824 | 109% | 10,605

Ayg]el | 1,863 | 6838 | 8194 | 9208 | 8745 | 9,563 | 9,778 | 9,313 | 7870

AUE]e2 | 1,863 | 6649 | 7,724 | 8438 | 7,833 | 8432 | 8576 | 8213 | 7312

1,836 | 6501 | 7546 | 8251 | 7,673 | 8278 | 8443 | 8111 | 7267

i H A =
Rl
.
LD
O

Aue]e4 | 1,680 | 599 | 6965 | 7,609 | 7,064 | 7,604 | 7,734 | 7406 | 6,594
Az 1 71AR(2013), EASE 2014 FAHEERAL S5 ol8sto] A4S,

o) s ete] 9% ol S, AH] A9 FETld] B8 4 G
A7) vlgo] WakE ol RoloR HAI AP A] ZE7lArE oy of
Hgo] GakS Fo ABselo] MaksiA| ek
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A} 787, 25~29M] QBTN e kst FEP O] 199 deflA wha
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2 B4 5] Auele@)o] A9, AURLQS ASSES ST A0 gl
Gl BPSET Akl 2ol Hlel Bt 7Kt Fephale] gt 10% o
27 L}EM% A2 B, o A5 2R 44Tt FENE Aol
bl of A5k Aot QAPIPE) S B a7l F40L G
3 S 88 HelEE At 2 4 9
S0 29, 35390 ARl A3} WL et Sk 3]
Ao Aol 059 ¢, Aot 079 9 gashe Ane mat
H4EEe] A9 Al ()] 050 4, Akele@rt 070 9 dashs Ants
B, T A7 e 1E ALES Hiws 2, Auele@u Aueed
25 HgEo] JYHoR 2 AAES Holk AoR Uit

=

O
I

(]

i

l

A (D~@ell e FEdsE Y AdE Fohd, Al mE &5
o AR S7HeS ERlke FEVHA Al e AaAP|A, Aol AEeE

FAET FE Thse FEHA e A2t Edid Ade Al & sl

E5] GA 7HEe] gl A5 4RE AR A|EsHEA AHEES A4
= #2APA HER o]z Qlsf| 7Hte] FEI7HA A5k SsiEete At
e Aos Fgud:

(B V-16) ALE[RE, AFE, 745 HEE eI 2253 AT (TH)
D u 2~ | 30~ | 35~ | 40~ | 45~ | 50~ | 55~ | 60~ | 654
e 20M| | 34M| | 39M| | 44M| | 49M] | 54M| | 59M| | 64M| | oAt
AUEIR1 | 18,807 | 31,652 | 38,421 | 41,890 | 48,234 | 45,068 | 46,775 | 50,717 | 46,499
T | AgEe2 | 18,807 | 30,111 | 34,390 | 35,066 | 38,130 | 34,152 | 33,933 | 34,442 | 34,274
% AUI93 | 18470 | 29,401 | 33,525 | 34,162 | 37,185 | 33,371 | 33,198 | 33,695 | 33,726
AVEIQ4 | 17,371 | 27,202 | 30,953 | 31,389 | 34,098 | 30,745 | 30,442 | 30,332 | 30,668
AUEIR1 | 16,323 | 30,507 | 35,224 | 37,357 | 43,060 | 38,982 | 39,604 | 40,520 | 33,898
i AUI92 | 16,323 | 28,897 | 31,328 | 31,046 | 33,723 | 29,373 | 28,649 | 27,719 | 25,310
i AVEIQ3 | 15,834 | 27,692 | 29,974 | 29,692 | 32,313 | 28,253 | 27,623 | 26,744 | 24,664
AUE]R4 | 15,038 | 26,042 | 28,136 | 27,731 | 30,105 | 26,382 | 25,627 | 24,277 | 22,510

Az 718AR(2013), SEWEE 2014 FALE AL 52 ol8sto] TSIt
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A 71GAE2013), FERFR 2014 FALREAL 5 o835t FAs k.

(I V-3) HiSEHo| JI7R i Repl 21252 HUE)
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AgER AYst Avt= (B V-17)1 QE}.SD
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AFFolA a7 7hseh ddiE 20] 9377 dew 7 } o 520 WY

e 15394 AN TR 02 4 e A58 1Sl S
M4 B 20d) SelA] 3002 HelewA dnE A se] 2] ol

Ao Rttt

(2) 253401 FFel tigt Ave|2@)et Alue]e3)9] A2

A5S7HE o] e Yo R FH 7Mee ddlE o] shEtole At
LRt Ao 7 35~39*ﬂ Al T 71 AdlErt Alue22)9]
739 8845 9 AU] 2 (3)Q] ¢ 87.50F U O R 4~5% ol ZAshe Zlow
Uit v d9] 739 35~304 A7ttollA F 7hs3t ATt Alve]2Q)
81.1%H Y, AU 2(3) 79.65F YO & 5~6% 718 Haske Aoz AR,

(B V-17) AUZIRE, A9, Ji4l HHE AEA|Esd AT (TH)

- B~ | 30~ | 35~ | 40~ | 45~ | 50~ | 55~ | 60~ | 654

T 294 | M| | 39| | 44M| | 494 | 54M| | 59M| | 644 | oAt
2 | AU=e1 | 583 | 835 | 924 | 937 | 885 | 835 | 741 | 645 | 361
T | AUEe2 | 583 | 817 | 884 | 876 | 80.8 | 744 | 645 | 547 | 299
| AUe3 | 577 | 808 | 875 | 866 | 799 | 73.6 | 638 | 541 | 295
v | AURIRl | 506 | 805 | 847 | 835 | 79.0 | 722 | 628 | 515 | 263
E AUEe2 | 506 | 787 | 811 | 781 | 721 | 644 | 546 | 437 | 218
Y| AUele3 | 497 | 773 | 796 | 767 | 708 | 632 | 53.6 | 429 | 214
Az 718AAR(2013), FETEE 2014 FANHRAL 58 olgsto] FA5HAh

(A2 V-4) £ER0| 7|72 o QFZA|S53 ZTH (DY)

1000
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400 1
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25~20.4) 30~344) 35-304 Ao~aaid as~aoiy 505444 s55~504 60644 654 OjAr
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(Y V-5) HIEEHO| 7}9R G ARAIZSS HU(@R)

80.0
700
600

500

400 -+ .\\
30.0 \

200

N

10.0

25~294 30344 35~39.4| 4044 M| a5-29.4 SO-54.4) S5-59.4) 6064 A 654 ol &

AL 23

LMupE|e2 AlLpE| =23

242 7|AARARR2013), FETER 2014 FANE XA 58 olgste] Aot

&

5 7tset FEAle A iz 24

o Ao AUR|E, A9E, AR T VRt FH Y ddiE e
8190t o] Hele FdE FH A RS TIeeR FE Thset FEAae)
g 4ol ool A19ER AHEY|2 gt RS fls) 4 ¢

< T4 7S
FY &S YEf+= 232291 HOI(Housing Opportunity Index)2} ROI(Rental

Housing Opportunity Index)E ©]-85t{th.

e 7hset FEE Aot Migs Uiro] 2451 flsiAlE o]l sidshe
|25 AA| FHAYIE 7|50 =2 sh= HOIS(Housing Opportunity Index to Stock,
SFEIZHL ofH] 917] 3] 7)) 2F ROIS(Rental Housing Opportunity Index to Stock,
AhFERiA AL ] A7) 9]=]), 12|l APgellA ZgiEE ties 71EC R she
HOIM(Housing Opportunity Index to Market, F-e{ufjufeF thu] F1917]35] )4 2}
ROIM(Rental Housing Opportunity Index to Market, JthFEi712]=F tiH] Jth7|3]
A 2 FHEsto] A-8siait

7y 2179] AHdoll= 2014 FALE AR AAAEE o &5ttt AlF
8L oS (F V-18)3

N
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(B V-18) 8 7Iseh FEA 2 g =4 A7 19

e SPE] ose

P HOIS (Housing Opportunity Index to Stock) T S ZAT
HOIM (Housing Opportunity Index to Market) AA | FEjfo] AAR=

Iy ROIS (Rental housing Opportunity Index to Stock) | FEIALL FAEZAL
ROIM (Rental housing Opportunity Index to Market)| A7z | AYA] A=

34 M4 BAIZOR Sk T FAF e 254% 7 Aol
wEPAE FE7YL G shet] Holt g Aol o] B4 B
A AET A 7)F] Ul £5AFER 27 AT FUAT 2 0B
0] o]z BAshrt

BAE SEAE ASAFE 253 SA4S 24T Last gk o B
AR ST TS B9 FAE A5 T SRS olgsle] A - £5A5
A3} $t0] B o] M-S $451 0|5 B Agsigirt B4 g
AEAEY W 250 £ A B ol HEL okt Ut

(B V-19) 22| Ba UH| ASASE A5 3 A9l HIF(35~394)

e A5 A
e ) H3| cH| B|F-(%) ) HA| o] BIE(%)
| A 2743 100.0 15,790.3 100.0
; AArEZ 173.1 63.1 12,903.8 81.7
5 | 3555 302.5 110.2 15,769.6 99.9
TAEER 329.3 120.0 19,155.9 121.3
o | AR 229.8 100.0 11,908.6 100.0
2 | AHAxEE 140.2 61.0 9,148.7 76.8
% FAEZ 2753 119.8 12,730.2 106.9
S| IAES 307.4 133.8 15,711.5 131.9

Az FEWFY 014 FAUNZAS AAWE A2E olgotel LAt

83) ol 2014 FAMNEAL BA A /M1E G4 F Aze FAS TUske Aol
B 38942 =AW AFES uradst Aol
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7} 35~39A4] A7

AT HOISE B4517] 913 A8 2 7@ FaHA 452 (B
V-20>7} Zrom sfig ghe 35~394] AAIE ATt S sholtt,
(# V-20) HOIS &M 7|& EH7IH(35~39M HAI7IL) o
= AlLtz[21 AlLtz|22 AlLtz[23 ALtz 24
S 38 421 34,390 33,525 30,953
e 35,224 31,328 29,974 28,136
Az 0 FEWEE 2014 FAMERAI}Y AAHR A=E o]8ste] S5

=
oY

|

oH
Vo
5] Byl

i1
ar

HOISE] #a-Fo] &

Ao] A9

1} o
7<T:

_9_
Wm=

off Al 229 -
A 2(2)9] 7§—°r

VAL 7% 2 177 BN Eet Aldel e R HOSS
213} Pk, SE o] A9 He
o1t &Ato] Gk
Aueleds B Aue] e () Hws
Aoz BAFQI) Edl

HEA

, A

24 A

-

A7), ol Lo 2 HOIS7} Yeht 1

al y}od /\] oﬂ

o

S -
AL i, =

> >

5 H5ed FgrolA FaZo] IA et AURe ()9 e Srad)
HI=E A FAAo A AlyE] (1)) vlsl] HOISZt 27| 4shk= A= Yepyitt,
(B V-21) AUZ|RE HOIS 2A1Z1H(35~39M| Z4|71L)
= AlLt2|R1 AlLt2|22 AlLt2|23 AlLtz|24
A& 56.4% 47.8% 46.4% 40.8%

FAF 92.0% 84.0% 80.1% 79.0%
o+ 89.0% 83.2% 80.3% 79.8%

QA 96.1% 94.2% 92.9% 90.1%

TF 97.4% 94.5% 92.6% 91.2%
oA 94.4% 86.5% 80.6% 80.3%
24t 87.5% 82.1% 76.8% 75.1%

AIE 96.0% 95.2% 91.7% 91.7%

7] 83.7% 77.8% 77.1% 72.8%
7+ 98.9% 98.5% 98.5% 98.5%

ol 96.2% 95.2% 93.5% 93.5%
acl 99.6% 98.9% 96.7% 96.7%

A& 96.2% 96.0% 95.7% 95.7%

A 99.2% 98.9% 98.1% 98.1%

A5 99.4% 98.6% 96.9% 96.9%

A 95.0% 92.8% 90.6% 88.8%

AT 98.5% 98.3% 97.5% 96.9%

g 1 AEWSE 2014 FAMH AR} AL AAmE o]gste] ot
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SUMMARY

What is to be done for the mid—20s to 30s in an era of low growth?
. dilemmas of housing market

Keywords: housing tenure choice, cohort effect, monthly rent, affordability of
households, employment and income

Korean housing market is going through a rapid shift due to demographic
and economic changes. Unstability in employment and income facilitates the trend
of decreasing home ownership and chonsei while increasing monthly rent ratio.

In the era of low growth, employment is unstable; housing price is high
compared to income; and housing expenses are burdensome because monthly
rent is increasing. All these factors weaken the housing purchasing power of
the mid—20s to 30s, which further leads to an unstable housing market. In this
sense, the research aims to propose measures and recommendations to improve
their purchasing power.

The research structured with six chapters. In chapter 2, advance literature
and theoretical background were reviewed regarding the housing tenure choice.
Chapter 3 analyzes the change in socioeconomic characteristics of the mid—20s
to 30s and cohort effect on their housing purchase. Chapter 4 analyzes the
determinant factors of housing tenure choice, and estimates housing demands
of the mid—20s to 30s and the rest based on the result. In chapter 5, changes in
housing purchasing power of the mid—20s to 30s is projected. Finally in chapter 6,
measures and policy recommendations are proposed for improving housing

stability of the mid—20s to 30s.

SUMMARY 205



Followings are the main findings of the analysis.

First, among the mid—20s to 30s whose age is in between 25 to 39 years, the
25 to 34 years chonsei and housing demand were sharply decreased due to the
change in employment and income. Their housing expenses increased in a great deal.

Second, since the financial crisis, the influence of the income on housing
tenure choice and housing purchase is decreasing while the influence of the net
asset 1S increasing.

Third, the analysis on the mid—20s to 30s" affordable housing price and rent
shows that the mid— and low—income households whose age is in between 25 to
34 vears, living in Seoul, Gyeonggj, Ulsan, and Busan suffer from higher housing unstability.

Based on the findings, following measures and recommendations are proposed
to secure the mid-20s to 30s housing stability.

First, long—term measures that facilitatess home ownership and
owner—occupancy are recommended rather than short—term measures focusing
on financial aids for chonsei or monthly rent.

Second, it is necessary to support the mid—20s to 30s when they start their
career or even earlier so that they can accumulate assets in oder to increase
owner—occupancy of the mid-20s to 30s.

Third, mid- to long—term and comprehensive plan needs to be implemented
for housing stability of the mid—20s to 30s.

Fourth, the housing supply that matches the future income level of the mid—20s
to 30s should be increased.

Finally, housing related laws such as Housing Act need to be amended.

The mid—20s to 30s is the most important group for social reproduction
and household formation. However unstability in employment and income delays
the marriage, reduces expenditure, exacerbates social injustice, and also influences
housing market. In order to mitigate housing unstability of them, the housing
policy needs to be transformed according to the life—cycle, accounting the age

change as well as income level.
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APPENDIX

S
=
FE D FEdd7ld 2 dggidis J=yry 34 2

B2 -1 Zeudrld 2 A8AgE dEdRd 24 A7H20009)

SEHS ¢ In(FHOMOH7E) | 3585 In(AEAC=R)
FHAx t-2t FHAx t-%k
In(FAHH) 1.003  *** 29.59 0.627 ok 21.05
FERF (oHE=]) 0.090  *** 3.04 0.070 * 1.80
ELAL -0.453  F** -8.62 -0.482  *¥* -5.62
o -0.518  *** -7.84 -0.694  *x* -6.78
o -0.568  *** -6.92 -0.866 ~ *** -9.52
SE] -0.585 ~ *** -9.25 -0.950  *** -7.23
FF -0.528  *** -5.68 -0.563  *** -4.07
24t -0.778  *** -9.22 -0.672  *** -6.00
7871 -0.390  *** -8.60 -0.245  *x* -5.52
s -1.104  *** | -13.62 -0.489  *xx -5.11
5 -0.788  *** -8.62 -0.543  *** -5.37
Ea: -1.155  *** | -11.60 -0.436  *** -5.93
A5 -1.229  *** | -16.99 -0.507  *** -5.54
e -1.009  *** | -12.52 -0.514  *** -7.88
A5 -1.244  *** | -20.15 -0.384  *** ~1.74
e
R 6.071  *** | 52870 4,041 o 49.08
R2 0.496 0.357
HEA 1,856 1,393

) felpE *p <01, ®p <005 ™ p <00
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25 12 : il 9 AR A=URY 23 2% (20068)

S48 ¢ In(FE40Hof7H) 44 In(EAR)
FHAS t-2 FHAS t-2t
In(GFAwA) 1162 *** 35.28 0.732  **x 25.36
FAGYCIIE=]) | 0351 « *** 12.39 0.235 *Hk 7.49
HAF -0969  *** | -17.79 -0.334  *x* -5.1
o -0.736  *** | -10.91 -0.803  *** -10.63
i -0.658  *** -7.95 -0.802  *** -8.5
QA -0.553  FH* -9.34 -0.839  *** -9.44
g5 -0.958  *** -12.8 -0.712  *** -7.88
24t -0.975  *** | -11.05 -0.633  *x* -6.35
77 -0.29  **x -6.86 -0.483  *xx -4.16
s -1.095  *** | -13.38 -0.137  *xx -3.44
5 -1.064  *** | -11.99 -0.415  *** -4.01
el -0.797  *** -9.02 -0.6 ok -6.69
A5 1726 *** | -2645 -0.387  *** -5.8
b=y -1.604  *** | -19.78 -0.381 ¥ ~-4.49
A5 -1.484  FHx -23.1 -0.533  *x* -8.62
A -0.841  *** | -15.06 -0.576  *** -10.57
S 588 *xx 47.57 4,117 HoHk 50.4
R2 0.628 0.439
AR 2,192 1,643

F) 8oJpF: *p < 0.1, * p <0.05 * p <001
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BE 13 : Zedurld @ AgldE dxuRd 24 2% 012%)

S48 ¢ In(FE40Hof7H) 484 ¢ In(HEAR)
FHAS t-2 FHAS t-2t
In(FA%H) 1025 54.06 0829  * 28.54
FERGT(OlE=T) 0397 = 247 0148 *= 5.08
2AF 0756 -20.16 0346 ™ -5.68
CH 0944 ™ -21.54 0672 ™ -9.27
CH 0795 -13.76 -0.827 ™ 917
U -0513 = -11.97 0831 ™ -9.03
g3 -1.026 -18.56 -053% -6.78
SAt 0598 -10.78 0624 -7.24
o 0371 = -12.57 0819 ™ -8.89
74 1271 -25.49 0227 = -6.36
28 -1.193 -25.37 0173 ¢ -1.81
3 -1.128 -24.9 -0.759 -8.18
xg -1.338 -29.93 0279 -4.27
2t 1474 -32.95 0319 = -4.1
g5 -131 = -31.71 062 ™ -8.96
e 079 ™ -21.58 -0.667 -12.47
Atasgt 6.652 96.26 3974 4831
R’ 0.659 0.414
B2 3,776 2,192
) §olaZ: * p < 0.1, ¥ p < 0,05 ** p < 0,01
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