D

E
LICH.

!

=

S

ive

5
MZEXE HAIGHA OF

O N

o
[

2|

M

creat
commons

—

[—

t

[¢]

LICt:

O M
st

)

C
MNERLEAlL A

ZHE Metor

—
=
=

R0 5 A

i 0 <4 15
o) B¢ 53 o0
) E[o} o
) = 7
&3 10 ol 00
< il R
jum] J—

ol 0~ =
il 3 o on
) X Rr
Rr S =

%_ =B s
r o m._ -
o o O
_ Rr RO
% R of
o © o il
—_ jum]

1] N ol =
R iS ol =
= T Uo gwo
) RE] S
1 ° s =
o) K —
= TR mrr
&= o

ol Kl <. KM
80 ol JIJ =
Ee) W = )
©

X ESLICH

I 2t

tOd

ot |

[¢]

H

=

[¢

o]
lection

=

=

Disclaimer
O

5

FAI LEEHLH O OF
E2FH 29

¢}
X

=

]

0l N2 0| =3 & 72 (Legal Code)

HEAH0l [E 0l8Ke als 2o ol o



http://creativecommons.org/licenses/by-nc-sa/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-sa/2.0/kr/

=
—_

A7 R 9

2014



=
—_

A7 R 9

20134



Prediction of Demand for House Ownership according to

Change of Housing Affordability Index by Birth Cohort

201349 129 o



_z__u

A7t 9

Prediction of Demand for House Ownership according to

Change of Housing Affordability Index by Birth Cohort

o]
=

124

20134



124

20134

_,AO

A1

Al
=i

=

A9

Al
=i

e

A 9)

Al
=i




=
=

sof mE A7tea o

ol wl=] oims)

= =
=0

]

Qo] Zo] ohet Felpac] 2

= 2~
TEET

.

w}

bl ZAME 2 S aw Aol

o)

Bl AR (HADS A7HeTte] #AS B4

obd e 24 Foj

R B

Fo Ak 4

]

wsk} 7

AE
a=

ol

Nf

olu
ojn

Ife]

K

1jo

{Jo

.

Ife]
N

<A

"_

i =17

tol HAIS

o)

2519] 7}

e
A ArEE HAISE 3240 A9E A7kedte] s9Eds &

=

A7kl

HAI=

7A
Nf



g 19798~1983dof] AR 7HEF2] 7HE(b8379)7F 7Y R 43%0] A
= B3N 1959¥9~1963A9] 7}459] 7F4(b6359)9] 7H7tF 7MY =&
Q1 92.7%48HS Bk AA| B &S50 HwoMNE= ATHES
ot B9 A4 fodS AAT A, F SARS 23.799, fogE
0.05914 27Fa& FolstAl Adsta qlom, 2p7t& Wk 72.6%7t
HAI®| 9] ot A =gl
714 wet ARl ALst Ayt ujd AEo| AFSSH= AbEloA] FEV}
Aol 3%% A5ShH 2018W = AA7FS] 60%°] sidst= 11,649,006
V7t A7) £ AoR AEE T 2023FE 62.4%) 12,824,994
7HL7P 2717 o] AFE Ao g ASEHYT FEHIMAC] 294 A S
L 20184 11,912,7317}¢, 2023 13,208,0677} 17} A7tseior FA 5]
QI vt Ero 2 19%4 AFsshE 9= 20184 12,158,9657HF, 20234 13,
548,6267t 171 A7tSEHE A/ AoR ASEH A
A7 FEge o] FHAT FEO] 9 FQFol AAA]E= 30tHFH~40TH
SHHY] a7F HAIRIS| 9IZet BES Helow HdFQl 20009 8+
HATH 3] Hlste] WG Zo] ¥gg &
soldtial stk Artgqo] & Hl
o] Zp7txEle] it ASrt "oldS 7HEAQl AR & 4 o] ZVH%*
Faof qlo] AdFE=E Aoy Fdso| o7t EAFTLR
A AATel Qlo] APER AESfote] AmEofol o QS HolE

I

o

[F20]] FHTYSHMHAD, FH5Q, A7H, FARA, By

- -



re
U
=)
o
e e

re
o,

w N =
re
H‘[

b
|

43 A7}

\‘E

sfo]
7

=]
H] ZERZFZ O] BB} ELAL e

N
rE
ol
M
o

=
s

Rl i)

ZEERIS QO] ZA]  cereeeseeeeenin s

- il -



48

49

- 51

)
oy

~a

53

ABSTRACT P PP PPN

- iv



AN

e

AN

kel

AN

kel

N

x|

AN

kel

AN

A~
=<

kI

kel

N N

e

AN

kel

AN

e

AN

kI

AN

kel

AN

e

AN

kel

N

e

AN

kI

AN

kel

AN

Bl

AN

kel

AN

A~
=<

kI

kel

N N

kel

AN

kel

AN

e

AN

kel

2_1> _?_E_H'_{,\__g__g_?_] ....................................................................................... 7
2-2> M-WHEL 0] 83F ABPATL woverrrersemmerisseniesiseiisssssesisssssesinns 14
2-3> 7|EF REHEQ ZA GTL e ssnnae 15
3_1> E%Q] _/'\_ 1;!_; /%hﬂaﬂ ........................................................................... 17
3-20 LEald HE A J|ETEA e, 18
3-3) TFREAL 7|BTA] e, 19
3—4> AIF] LFO]7]E BB} erersecmssssossssssssasossossssssssssssassssssssssssssssssssasonssss 20
3-5) odZ@Wslo] W2 AEHSE B O5F B e, 21
3-6) AL FTEH ALH HFAL i, 23
3-7> AW ZEHOJUTIZ oo 27
4=1) TEHOIAIH] wrerrerrerererrsssstistsitette st s 31
4-2> QRS Tl TEA  ererreesr e 32
4=3) TFFAE G2 s 34
4-4) b8379°] HAIZ|Foll tigt D2l RAZTHn=10) woeeeeeeeeess 35
4-5) b78749] HAIA ol tigt @3] 7] BAZTH(=10) oeeeeeeeeees 35
4-6) b73699] HAIZZO thet @<2]H EAZATHn=10) oo 36
4=7> b6864°] HAIAol tiet @3] 7] £AZTH(n=10) oeeeeeeeeees 36
4-8> b63599] HAIZZO thet @<=2]H 24 ZATHN=10) o 36
4-9) b5854°] HAIZ|Fol tigt D2l RAZTHn=10) woeeeeeeeeess 37
4-107 b53499] HAIA|sf et ©=2]9] £4ATH(n=10) -oeeeeeeeess 37
4-11) 7H3419] HAIA ol gt @8] 24288 n=10) - 37
4-12) A ZATFETF ZFTFEO] ZFO] wwrrversersersessesssssetsnissisissisisssisisians 39
4-13> HAI 37 A3t (W 3% FETEE AFE) e 40
4-14) HAI A A7 (i 2% FEIZFA AFZ) e, 41
4-15> HAI 2A A7 (Wl 1% ZETZ AFL) e 41
4-16) A7 =4 A3t (WA 3% FEHTFA AFL ) s 42
4-17> 7S =4 A3t (WA 2% FEITFA AFL) e 42

-V -



B

A~
FEl

4-18) A71E 24 AT (Y 1% FH87}4

4-19) 2018 A77tts
4-21> 2018 A77H4
4-23) 20189 APt

74 23d 3%

- Vi -

AFZS) e 43
TR ) 44
FEHA ) e 45
FEIHE &) e 46



-1
2-1
2-2
2-3)
3-1
3-2
3-3>
3-4)
3-5
3-67
4-1>
4-2)
4-3)
4-3)

ﬁ:rL ;8__3_5__ ..................................................................................... 5
PIR HITE S0] crenssimssmsssussssusssasssssssssisssssssssssosssosssssnsssonssssssssssesss g
N = = ) e 10
ZHPH| ]2 ZEO]  soreussssnsssunssissssusasssssssssssssissssssssassassssssassssssssssosss 11
JIFE ZRAAEE ASHS] 22
TFRZ ZRAGHE AL ZH| . 24
QWG ZHITEZ  ceverrereerererrseessnesssesssasesisesssesssessssesaene 26
ZRA7FA O] IS} e 26
ZX] FTEHW LA ALE HGE e 28
LA AET} ZREITFA H|TL s 29
7 | 33
TFEAE S crrti e 33
ZE7LAHS| T2 27 | Z (20181 )  ererereresesesesssnnnnnes 47
ZEH7FAHS| T2 7S O|Z(20231F)  ceererereeesesenesnenenn. 47

- vil -



—

3t o]

S

. A]

57

]

ol N T o
T N K ‘.__._LI,._
H W mm__ . B K i kuL o o =
ﬂLo_ezuMﬂwW%_i lmw_m@lﬂﬂo
%@__A_.mlﬂ N & & Z]EATVEE%J RS
Hfaﬂszwwfm viETET S
~ — J 0 o O
:i%zfﬂﬂaﬂu.frmhua E%]é,_}g% m o
g e i Mo o= ® om T BT <
Hr X0 o ﬂ_ﬂHOf gl ~ = T oy -
o_eﬂo.ﬁmﬁ_fzwoﬁﬁm U%7WJWMH R
%0 ur M Nfo mJ R canl % K 1_]_1_ w_x No == Mo mm mH
~ _vl_ TR ,@.M I, = 5 GE % " O_
© ﬂ;o_memmﬂMz Wuouuwm_w% RS
0y o[l of = N oo = L,mo o o To |
LA R — W B e P ¢ © L o B
I IO g How R N
T P T op B W= 2T ik
=] 0 ~ T H;l ZT JH —_ m _E — = LL Of - : H_.E
2ok o = = o o s o Q T o T X
~ z.._o Ho _Il_ ~ _ﬂ_o _.,_.b o JH o m._.A % o ,QW o _lT_ o
T criCY = X oy o . e ._M_n = I\ _ﬂ/_. £l | T T
= ® o R = o W Koy
2 NF X ! Foor W oHe
B oo X% o N =D N T m@ o| =r lod
T B o O 1157:._:_012 —
MY o =r HoTE W = ol T = 7 DAL
ﬁ%%gmmﬂgﬂ. Mo %WL_L}:_E
ﬁrufn%dwﬁa__o 7o T uum%uuio@fr__%ﬂﬁ
o s —_— X ¢} w N3 O
%MM%L_L%Q_QA o mﬂ_ﬂﬂdﬂ%q
m ,__.1 0o ~ K ‘Dl = ) o
o N o KO w A mm_ X o) B A m_. .m_.._ woRr M
. o = o L =Y Y H o= N
OO i o 2 i H o% = B X - of XN
%1#3%:7 o mr T
% <k o, o = Ao ~ © ATWE_Ll o
oo ﬂ%mbﬂﬂﬂmy ﬂmﬂﬂm_:i
™o T H o T ° H Mo Ol O pe T W TR
o T ©° o T T | qr = OT.E T | 5 m
% S o T Ho dr = KO <0 i 0
%ah%i}ﬂ%ﬁafxﬁ T
xR N T oo
~ Hodp % TR
3 ) o o
oK

il

T

REn

[

T

B £
FAQ.

x100)2 A9 =9
= ,

s
2
THREFE 7]

H

P77 5ol ol

H
g

127k st 1171

o]




o

=xe

L X

o

5}

g glof Fax
o= 5

=
—

QAT Fess A 7]

1

—

P71 2ot

9

PlE ol=e

o

ik

r XM ke Wp ok B ﬂo_E_M o do wo K- = e M il
ARAET ™ F Boz pwmyg®% W
o - T K o 1 =i M
- T o Ko T o = - K =N o7 )
Mo - B = N o ~ zTO_.___.ul —_
o T Uy X r N T =)
TPREsw oo BV HEwmS 9w Ew
—_— - | ~ . ,.W
w2 AT LT ™y gFwygddh, &
. N T T o e I Iy o S
L i ~ - TR o e
< Bom N NF o =R o X K T T g Ww g Nr o
Wﬂo_h&oi%ﬂ ﬁarmm o%ﬂwmﬂz:;oo_eﬂ -
T s - B JHE M%%%m&%% iy
SLEPEEN ER. EUeBIfEE
I RSO il ] oo 9, !
TEELETEN Thi ~SomUgIscw o
L_LEWWEW% Prg L T uzTd T
=0 L kel wEE OR*YslENE X
o o Mo o Vil = N a) il Iy
T ol o Mo X B o B
SIS B 7 AT S BTN
WEAEE 22 ode REE Lol o
o<k R Nb L o A g G
.W@AT%}%W G E%Ww_ﬁuaaum T
Maaammmwlw\ %%W S =T S °
b e TRLRTE FL 2P RI4qu TS
1__/|.A 0° ~ ﬂ_l o W It ;o‘._ ) e\ M _L_l _l_l ‘.__L
go A W M N oo ERNCACI oL B M 3
T om g P w#ﬂ_dﬂwor@mﬂa@m -
0 By o4 < — ] -]
Ch e TR Sgkw®ag LT 4R T
B e D #M.mﬁwﬂo_ewﬂmﬁm%ﬂ_z )
e e R E Y T AT e e TR g ead =
oo T o N M Tm H S d % " TP T o
oF T T W o ool g T B o XM T X H o K

=
T

e At

9

b HADSE A7hgmt
A ol

Zl
Y

o

(e]
oe

2~
T

= x]
d oz

Fe7Y%s

sfo] FAMuL Samao] of

[e)

o] ofuet FelZ e

=

CEE
A2 B

2
s



12 @79 2 3

B @70 golHi gicEdn Fued Fenuiae 7x2 gt
199835 20109749 FFwesd AAGRR F 1T
g olgstdrt. Ee 199849 7% 104 ol 7H7Fe ATEASS
o stk FEsAC] 49 457 22 AP 199897 H 20109744
o Feqe FEAMRALE olgste] AFVE FFTANAL 37
se] ol-gsteict.

Q7o T4 A sHor FAHe] Atk A4S 1lAE A7l Wi

¢
o
N
5
f

=7, S dsta 270lA o8 Aot AYgATE A
3FollF e FEFaFES A% 712ARE A 9 BA 32 24
AYE 2595 24, d=¥ FEUHA WE 24, 254 FE7t4e 2
Moz FEo g
HA AYE ASHEE AuET] 9Js] 19989 7IEo R 10415H 54
H2 a5 22 s oiE "D o vtk I4E Het A% 3
FA5L Agste] Aedith. &, 19989 LS 17]2t s 10~14419] 17] 3
HAEELS 10*11 Wﬂ A5, 27191 19994¥ o= 114~15412] B 450] 1
Kl A 250 27] a5o] Hrt ofgt WAL

O-VL
Do)
N,
M
(@)
)
%

Hs}t 2 717491 1998~201049
ol ko] FARA e BAY

drt. ol Zaledel FesiAuEASE ol &ste] HaFEstHo] T

1o
)
4]

=}

=2
N
N
g 1

o{N
—_
O
O
o
Rlin
[\ )
o
()
~

rL

19

of,



At
=

=
=

b

(e}

FtAe] Az} ol@A ws

EA
ER

9S4

A
T

§ oroge] 27}

[¢]

okl A o] 20139] 7}
w2t
47 ol A

o
_z__v

i

et

o}

S

RGeS

°

FIHAE AA



M

al

=
Hr

=K

it
HO
T
oF
"HA

B

.
_Z_._._

B

o
X

- o] 2
=
Saet 588
2l

T
T

Tof
o

N

Gil
N

el
B!

ld

‘._Zlo

Q9] =
=

<
(il
-

V. A7}

Klo
@

mmv_.o

al
o

=

O
AP F T

M

w

O o

1_?_737

v} 8 A4}
A

il
F_o_

B!

a9 1-1
-1



Fa9 A ofulk
878 W ol g
duste &7eE @ & 9 Aot Hao FRel: fatas A
=
=

sa7t Aot fasas Fujzo] fukd &7
[e])]
AX

mjelo] glo] whes] FrstEls &7
o s Aod Sa7t ohd §E40E E@T

Zejo] FRole Baldel Feo] wet TERY, UEFHon TRY 4
glon], Zuolat As} A&l ti7t Aol wat AriFE b
o s 4 ot Atdom FEiadZe] BRFATNAE FHSaS
Areh A7k UiA gn FeEo] Agsls FANHAE olfslurtels

8478 Fe5ag 11 gk

2 A7 dide] He AtrEsed FHEe e bl fas
|5 Wty 4o & 4 ol

FHFRQ92 o]2Hold FHHoR AFH| gon dFFA] wet
HEY dAHez AN hpEAe] FEAHE A%t safueIxet 2
R A 2;AA}F Fo] ASHAL ATk

ZA4HZ, FE0E % BEES %0002 FUE FE5a,




, FALHSE, FEFHE, FANSE

FE7HE, THAIAE, 7HE 4 7EA B, A
HH 4= (IMF)

4=, 7

g
1996
1998
2000

Z| 2}
Asll%
)2 gh

— B o
o)
3 a2k s
<0 T < N ny
%) ORI S
o W o S
_ . — sl ~ e
K 2 M il <F
R &g o K-
T o A= AR w
(A G T T ok B H
N | N ke o o BiE; woE
wﬂ ﬂﬁ o H 3] m:% oy % my
N N o S w Al
, X @ Mo
ujr uir _m_ﬁ . g our T o E_
i, i, T m S m_% ~ o|
M| : k= = 1) %
|| A -
oy o Ml o} [aW o—e AT
S CRR oMo o
w | | L E & =3 % *a
el | 8w Jw,_ o & = o T o
@ | e (8@ & 2 F Ay
ST W g zgwes !
w | g |@ IF oo N oo
S S | o ™ o il o do %o
SIS fes w N g E e T
N ﬂm@ N WW NF - T zﬂ
B oRge o T ™ T & T R
e s r % s s ®
7 Nlmr o d S ) )
i N - -
N ~ ~N ~ N NN



= @ 7} 2
PIR (Price to income ratio)= ;'ﬁ%}; A 2-1)

el AAFAALI A= PIR 3~58EE AHsFoR
2P A FaEt Ao w=d o] ¢ 2013E
2 945 7]=okdttal jithd AAIH S =® PIRO] 2 Xo=® %}311:1 A
7 ™

al
0119 S-S 7122 St go] 1

201349 6¥717] FAE Zuled)o] PIR S22 aS FolgjEH AL9] Pl
R A$E =& Hol7l sl sietste Aol A=7|EF9 A oF 747 &
Hol7l gl 25 HoFa ok

14

12

24

2008.12 20096 200912 2010.e 2010.12 20116 2011.12 20126 201212 2013.%

— T
—

—

(19 2-1) PIR H-E ]

3) 20134¥ 69 71% %yggg e
o] 3

1AL 21,9960 2 STHAETE AAE(4,4299H) 9] 50812 =
RELEE) 39 =

(4.8u)eH] 7t A4

-8 -



2.2.2 FEFYsHAHAD

N
flu)
-
o
-111
ﬁ
P

(HAI; housing affordability index ©]s} HAD+ &
b Zoltt. HALE 7H4a50] $3F
) z70] Fegae olgstel Fuje
A50r dilgs A 4 A=A EAT AE= "=, OF, Ayt
O A

T+ ol 11—/\45] th_

NSNS

=
-

AN
T

—_
O
(@)
(@)
L
4
It
Ani
=

jan)

L =2 X T
)2 u|ZE/ A2 E 3 (NAR: National Association of Realtors ©]
5t NAR)of| oJote] HAIZY A= 7] Al#teldtt, NARS FHASS OiE&4
a0z e 5 1002 Foto] ArEsho),

EdEa—
&gk

HAI= <100 Al 2-2>

ri| ofN

» B[
lly

o

AH S| (HIA: Housmg Industry Association)”} 5522 1984FKE 2} 05}

Nuere] A= 198597 H AAuthgH-2F(RBC: Royal Bank of Canad
a)olA HAIE 275kl it} lutte] -9+ nl= 5= o= di&
FEAES FUHAFOE o] 1008 Fots Aoz AHEsi.

_I-l.l
=
=
X
rlr
_I-LI
rEI
Mo
o
-
o
Al
N
OIN J%
oslo
ol
o >
2
o)
.
E
il
o?.:
o
kl
%0,
.,
%o
Al



Ft.

o)

Artet 48 olg

L
—

St

25

FEFAE A

O
=

164.7

=z
1

20139¥ 6¥ @A H=7]

S
1—

©ajitate] HAI

180

L

164.7

160

140

120

100

8

Bl

dLH

2L

2008.12 2000.¢ 2000.12 2010.6 2010.12 2011.6 2011.12 2012.6 2012.12 2013.6

(18 2-2) HAI ¥ o]

2.2.3 e A

A

3} %

]
]'i'_—_l—'

°
h

s
=5 FNRE A

1=lg
=

2} qrHEbE7E 1868 of]

St
ot

A

o

e
AL

!
i
ol

)

Fshe He

X
E2 AREEE, arebRe

oz Wgol 4

g

o
2] =)

o, frri A4

7} 25%7}

o
4

—_—

=
_z_o
HJ
o

B!
9|
!

1=

- 10 -



I

A H

A Ay

_Z'_
7
10.4%

=

=

o] 71
71e}

=i}
=

al

8

T

3t

AAT ytE 20079 9.7%

A5

SHAADF L7 A

FAdH], A,

F3S
%0

N

RS

A

A

(ECE

= =
- =

Iglem 20129

Ho+

=
=

10.4%
2012

2011

F

1o

2

2008 2002

2007

(¥ 2-3) fpHR|R]S F20]

2005 2006

1004

F4

2003

-~

gR% +——N3T7Y

B e
1003

o
I
!
—

BQEBE, e

Al

K

St

[¢)

=

e

=
=

Q=

2~
T

Shof
¥t Mankiw and Weil2 7HH7F19]

[¢)

- 11 -

2.3.1 Mankiw & Weil =%



oefet 2t

<Al 2-4)

K

+ agg ZDummyQQj

3

1

a(,ZDummyO]— + alzDummylj + -

D=

B

j7Hel iAlolH 1, ofy

=
—

o] 7| A Dummy;,

~u

ol

Al

<+
il
N

1

= 2

[e)

%= UERH

<+
il
N

_Cq

o

iAIQl 7HE

|
;=

<A 2-5)

D, =

ZaiN(i,t)

Mankiw and Weil2 Al= FE7}A4G0] 19508t HofH] Athe] FH

i

£ olgste] /|

o w=o] 1970¥% AAA 0.1% BEAR

ol
!

e

a

= 197042 AJZFo 2 1980Wof %

S

wlolule Ak gelel 171 A%

shet

=
~

K

ol
olm

<

ol

A =k 1 % Swan(1995)L

=15
=

h1ie)
i)

]

H

ok o
1o 1—

o|J

a2 o] M-WET

=
=

ohjet 4

S} F76)g

St &

o]

Tl =94

o)

2 F= HEE ol%

3

0

o %

—_—
Ife]

,mo
Njo

ol

A @

ot A=

TE°] M-WEES A

~WEZ A

i
qr
Mo

ol

[e)
—

Aok 4 AAHEH1999)

- 12 -



ANEQO0NNNE S AT JJEPALLS S8 FE50E M-WE
802 FAUE Swan(9993] G vhef 2% A TS ¥ 4
ir S

toto] FEASHY, AoH-2471(2005)FF M-WHRFo]
(]

= A5 XSkl e AT a2 1Aske] 20024

=
40 FUERE BAdlon, FAARY ol FUAAE Thusa
AgE A7 mEe AASAt o AL AeAe] FE fat
A7 FEsaols @ nj3a Zo| LidEe] FELast 4RLE §7
2 Ao Bt

7hre] Fotel whet FrhAo] FASa7 203097k WA Aoz S5t
At
Aa)FJ2(2011)2] AL A& 1017119 FEQ o&S 93] M-

l

WERE olgSI QP AdHn AT Qe AT S
Sojubx gl o] @ Aol 457 FAu ol WYH +4F M-
o

<

WEHS HgoR FH4RE £E S 1 F% 147 FEsal

AERTHE FAVGA B8 Uty QTR g dYdEe

ml

-l>

- 13 -



(E 2-2) M-WEH

K NF ol To
- ujr T %o o %o
Ar “d 3 M E. * <
ol oo kN = I- &
i E._ _Hl D._ MM ©] ,m_nL
o < IRt N
Lo 7 s¥ L T -
oo 03 = [
5 K 4 of <k ol
= N oo 7 Nfo To| B | Ppi il
Al g <M EAREL N 5
= 1 oy A i
@_N_ il %o o NF = ok
voggd tE 258
N m ] X i
GO No T g 1_% o Mm
N ﬂmﬁ " | o ‘T8 i
— % )
i H%_ T iy 7 A_u:#o NF— & <F W_w_ Bp W N
B B U BE T nend
= 2K F | BeAE
_ JA_| < N H
_.l - | |
4 5 S | 8
2 S |8 2
IS K
RE
J 2 n ) T
X s O D T 5 o
o N ,mﬂ X i
232 | > D i
oF o0 o

- 14 -




3 A+

=
T

Q.

232 1 29 FH

%
o]
Hlo

Gt

st

235

o]

=

=

ZA AR
shelet. Jet B

]_

==

[e)

A 1980d5E 200087H7e] Q75
o

T

-

o] g2 2(2003)

o] o

M

Fau§

Q

o
BAE 117

) A2A}
- 15 -

o]
et

pZs

57
~A3e

—QFR S A

2-3> 7]&t

-E

i1
ar

<
2003
2008

A

Z| 2}




M-WEG 9] 7pgo] AaAlE HIX

1

1—

fet

°

q= 244

—

K-

2 el

o FAA |4l GNISH FARYSE, FARAE

ol
ﬂmo

N
ol
Kl
B
Nk
e

0

- 16 -

A7E At

T

-

Z] oﬂ o



3.1 AgHste] T A5HE 24
3.1.1 ST dEs

SRstE EAoh7] flote] ksud ARE
AR 132hd % ZAETEA] FAE ] glom o]
L QRFEEZARY JHAZAL ARHTE ZA|7 ] Zthe o] 9lout

2] S HAFE OE Jddy ek g2
e BoE 4 v I9d As=2A sHte] ¥ishhy

&9l B)
AR | FAEE kel 04 a5 A
12+ 1998 4,292 707 1 5,000
22} 1999 3,853 654 623 5,130
37 2000 3,633 626 995 5,254
4z} 2001 3,604 643 1,190 5,437
57} 2002 3,596 672 1,316 5,584
62} 2003 3,782 810 1,246 5,838
72} 2004 3,921 841 1,295 6,057
82} 2005 3,932 917 1,402 6,251
97} 2006 4,016 985 1,448 6,449
102+ 2007 4,045 1,024 1,558 6,627
112+ 2008 4,029 1,087 1,685 6,801
127} 2009 5,226 1,495 1,835 8,556
132} 2010 5,140 1,543 2,153 8,836




Ale] stal 7Aoo ZF dknitt &

e 2 2
S7b TR g AR EESL wskge] wet wskshe WA e
o] o}j\

w2 eFud st et EAS AWEW JhrE

go] AzAPNA ¥53] wYTh Tet Ao ke AL 4

2 57k F7Rgel et gsstel 1397

(91 AD

2t | 2ads [ @ag | Adg | ww | ®2E8d
12} 1998 18 94 46.85 13.00
22t 1999 18 95 47.83 13.23
32F 2000 16 96 48.55 13.48
42} 2001 17 97 48.91 13.63
5zt 2002 18 90 49.39 13.83
62} 2003 18 90 49.277 14.03
A} 2004 17 91 49.53 14.18
82t 2005 17 92 49.91 14.33
9=} 2006 19 93 50.30 14.48
102} 2007 17 91 50.71 14.60
112} 2008 16 93 51.21 14.78
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ABSTRACT

Prediction of Demand for House Ownership according to
Change of Housing Affordability Index by Birth Cohort
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It is difficult to adjust demand and supply of houses, which are a t
ype of real estate, in a short period, and, therefore, prices are often disto
rted. Therefore, accurate prediction of demand is important in housing po
licy. In this study, rather than predicting housing demand according to ch
ange of population composition, which has been studied in many studies,
housing affordability index (HAI) and home ownership rate was analyzed
based on change in income by age and change of housing price, which a
re other factors that have significant influence in housing demand, in ord
er to predict demand of owner—occupied housing instead of housing servi
ce demand area.

First, income analysis based on birth cohort classified by age showe
d that change of income did not grow evenly over all ages. Also, compar

ison with housing price indicated that the housing affordability of the yo
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ung generation did not increase sufficiently in comparison to other age gr
oups. Particularly, the income of households of those who were born in
1979 and later did not catch up with the housing price, when compared
to other age groups.

Income by birth cohort and housing price were applied to estimate
HAI, and regression analysis of estimated HAI and home ownership by a
ge based on census result was performed to obtain regression equation. T
he result shows that HAI, which is affected by income and hosing price,
has a significant effect on home ownership rate. In the analysis based on
birth cohort, which allowed comparison, the households headed by the y
oungest among the subject households available for regression analysis, th
ose born between 1979 and 1983 (b8379), showed the lowest explanatory
power, 43%, and the household heads born between 1959 and 1963 (b63
59) showed the highest explanatory power, 92.7%. In comparison to the
overall average income, after verifying the statistical significance of the pr
ediction model, home ownership rate was significantly explained at the F
—statistics of 23.799 and p-value of 0.05, and 72.6% of change in home
—ownership was explained by HAL

When the estimation was applied to regression equation, when inco
me increases every year and housing price increases by 3%, in 2018, 11,6
49,006 households, 60% of the total, will own their home and, in 2023,
the figure will increase to 12,824,994, 62.4%. If housing price increases b
y 2%, 11,912,731 households will own their house in 2018, and 13,208,0
67 in 2023, and, lastly, at 1% increase, the figures will be 12,158,965 in
2018 and 13,548,626 in 2013.

In the prediction of demand of owner—occupied housing, people in
their mid-30s to mid—40s, who are considered the main consumer of ho
uses, were sensitive to change in HAI, while the younger generation, thos
e in their 20s, the fluctuation was small in comparison to change in HA

I. This indicates that, even if their income increases, the young and mid-
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aged groups are less sensitive to home ownership. Also, this suggests that
the young and mid—aged groups do not necessarily favor home ownershi
p, which shows the necessity to divide the population by groups when de
ciding housing policy as there is difference in home ownership according

to age or affordability.

[(Keywords] Housing affordability index (HAI), housing demand, home

ownership rate, housing policy, real estate policy
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