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- 23 -



AR 9PE £SWete EAS o AAs] B4 Slstel ans
ol A4S F1e | FAME TR An 1 7187t &4 DEEd
2 U2 B4g Holn Uit U4l AAH 85 BusHl s g 55

lo
2
e
ol
o
rg
Am
ol
—
\O
(@)
(e}
ri
L o
i
0%
et
[
(on
0o
(@]
(0e)
~
o
(@)
w
~J
NS

A 2Tk 182 =
o &7t 49 AFIFY lwstd Ere ZoR mel a5 bt
o2 AghEd U Hoz Held R 93 TTE AW A
o] £5F7tet 0% 712718 Holk o] ulste] 4777} 19809 &
AT 22 (b8884, b8379) vrE A9 A™
& 2ROIBTHIY Holrt 2 Aoz EAH ok PRASS BE
FAd F7tekedet stelets AP s &
2 HolFt shtel Ame wedd.

cre): ohgy —+—b3EEA  —@—hE37S —k—hTETA (cey v eel) —+—b7IEG —m— bERGA
4500 5,000
oo Y= 273405447093
atog o T Lo 1 LS
3,500 e
‘ p P g
aoa - 233765+ #6650 | 4000
. ¥ o :
2500 ‘ 7.86%+1219.8
3,000
gob
¥=130,72¢-14.22
1,500 = 2,000 = =
=
7
1,00t
1,000
500
1988 199520002001 ‘2002 2003 2004 "2005 2006 2007 "Z008" 2008 2010 *198% ‘19952000 2001 2002 2003 2004 2005 20062007 ‘2008 2008 2010
(ke g +—hB350 —m—hEES4 —a— 05340 —e—h4E4d  —m—h4339 b3834 h3300
6,000 4500 -
¥ =242, 1% + 18786 4,000
5 000 -
2500
4,000 3,000
y = 246.69% + 1645,3
500
3,000
oo
2,000 1500
y= 53203 + 838,72
1000
1,000
a0
1095°1994° 2000 2001 ‘2002 ‘20032004 2008200672007 2008 °2000°2010 “1958'1959°2000°2001 2002 2003 2004 2005 20062007 2008 2008°2010

(O™ 3-2) 7195 SA489EE 45 34

- 24 -



32 AEd FeEyld wg 24

AR A olA THstL Q= FHujuirEE FoA| et o]el Houj
nj7rA o]l 749 2013 o]Hell= NI Ne DT =
Aol 7|xzARQ] S=ElFide] A9 g ol Amsb 20109 FARG
2 ooz Fuede] B RS olgste] FeEstAY WMatE 4 sttt
AAng AHEw ojujxso] A9 19864 19RE ZAHs)
T gAY @Fo] BaF FewPeusiAe] AL 20083%H AT
&g olgstel BEvhuit
. A5 EisbA e 2R e e (A 3-1at 2

PolA Tty gt AR £

Ml
rg
rlo
ol
lo,
OH

1 _
EREELEE A3

9ol g Ao 8
gjsliito] mat gho] Febdrt. Z12AAHT e Ame] FeEsAe] 5
@A QA7) Mot w F)zolA Holdis AAAAT Holr} AXL A
Fol gt} olo] £ Aol FeRZEARRE TG A8AE 2
0084 129°] WujrtAS sEoR
9 20134 389 A Algow & ag Aastel sk,
R R xﬂw— e o7 A e

e @ aqjze) wael ask, olo] S
e AnRy A7 AL B
= 2814 nﬂuﬂﬂﬁo] st AS 2 4 slen 8l 00246l A B
A Eﬂ

a7t 12493k

—

o
Mg
)
il
il
jﬂ
H—‘

ul
£

in
)
il

- 25 -



125000

20000

15000

10000

e B ALt At L A SR o e A aat s

1998.1, 1999.1. 20001, 20011 2002.1. 20011, 2004.1, 2005.1. 2006.1 20071, 2008.1. 2009.1. 20101,

——ES0327FE) —HF0s17|E) —E I

(1% 3-3 4RI Fevio)rA

(S5 )

50,000

[
il

47,776

— /'———."‘.

40,000

35,000 - =

30,000

HME
AE=)

=
=

25,000 24,251

Lo

——
—

20,000

15,000

10,000

5,000

1oosd  qeecd zpood zoold o0z zooddA zopad zoosd zooeA  zoovd zoosd zooeA o zolod

<1% 3_4> —Z,—E_ﬂuﬁuﬂy].z:]'_cq ]ﬁfﬂ-

- 26 -




(E3-7) ABF FerjustA
(B9): )

ae | oeAg@m | S e | R

1998¢ 14,509 21,745

1999¢ 14,324 -1.27% 21,751 0.03%
20004 14,582 1.80% 22,822 4.92%
20014 15,156 3.94% 24.273 6.36%
2002 17,681 16.66% 29,765 22.63%
20034 19,277 9.02% 32,925 10.62%
20044 19,495 1.13% 33,930 3.05%
20054 19,652 0.80% 34,539 1.80%
20064 20,862 6.16% 38,099 10.31%
20074 22,745 9.02% 43619 14.49%
20084 23,659 4.02% 46,699 7.06%
2009¢ 23,705 0.19% 47,006 0.66%
20104 24281 2.43% 47,776 1.64%

3.3 &EMH] FE71A9] st 24

B>
Blly
u)
I
N
)
N
iy
1o,
rE
o
|
i
0%

A HHA5S & °
7HAo] BRSO Ao R FRYsty| ofHot E3 IREC] wet ¢
T FBEi ojujzie] o= <lste] §As] WEste Aol B4

AES BHlon dAgo] 7P o]y 1988W~1984d =48
2 A5S Byl FHASE v R ]
9793~1988 A &A% 7}7F(b8884, b8379)9] 45e] W FIHE KO
3 ek 3] 19989 XA A Al 71E 60M~64A40 sfidste] ofn] 2E|
& Al 19348~1938of] SRt 7F+5(b3834)0] FAAERT A&

N
N
-
-
o
N
N
g~
=
&
0
6%
&
N
- ]
N
)
o
AL

- 27 -



r1ossd 1eesd o000l zoond zoozd zoozd zooad zoosd ooed zoord o084 zoond zonod

—4—hBEE] —B—bE370 —a—h 7874 —=—h7360 —#—h6861 —8—hE35T

—+—h5854 ——h5349 bas44 h4339 h3g34 b3300

4
e
32

FAHAEN FHIIAS FAY BEASHH BT ASstE FHAE B 5
. BEA0 AFdEel 1998 J|Eog 12U7F AES mT ZEiiolo)
AF&sE AL 19841 ~1988W (b8884), 1979 ~1983(b8379), 19334 (b330

A FNTE AGdetn AT BRI £FC] T TR 2

e

ole] Elste] AeBREE AT el A dadelA 1998~201
° a—g_— zupelA) Rohe Zloz BAE ol

of dimlste] IA Feae HoEH

H A AE5o] =2 =4 FTEQl b5854, b5349% 1998E o]5 giFHo]
FAALE0] AAYAFFEIIES st o2 UEGS
o, b6864, b6359, b48449] AL

N

005, b7369+= 20064, b4339+= 200

- 28 -



|, b7874= 20099, b3834= 20104de] FAa=5o] HHFH7}

SEH 7L
=L}

_I‘,.

ra =

EEEE]

!

NI

_f.d

FH
—— hE334
35,000
—8— h8379

—&—h7E74
30,000

~—h7369
| s ERES
25,000
—a— 6359

20000 - —+—b5E54
——— k5348
15,000 444
h4338

10,000 h3334
h3300

5,000

199sd 199ed 20008 2zo01d zoozd zo03d 2o04d 20059 20063 2oo7d zoosd zoosd zoiod

4N ol
)
N
a
4> o &
N,

o R ly P%’c‘& Ao UrE’r"’fE’r JEM 1
of sfigdstal 20109 7l 2+ 20~30tH(b8884, b837

9, b7874)°1 14 gELse ZARAR F
grho] 45T Aol vlste] 5ol Y5t Ro) FETYL AT BAA

- 29 -



IV 2}7 ]'—I‘—l _9__0,] —?—Z

4129 9 743 93

411 292408 HA

A7l g0 g7 243 2 Q= zmz Sdnttt AT 9l
o]:,L_%EH_%Z/\]—_OJ 7]-:rL1:1 Doﬂ THMEH 1]_37]_ oh—)r 1]_7]__‘%% 787_41]7]-—? —/,\—Oﬂ
/\:I 7%—1l— EH7} 1}7]—01 7]“;} —r7]’ X}Z]o]—l_—- ]:]]O KB D}-o].]:]_.

Az s

= S

B AT A5ag 245 dstel ke olgstart E4 2
FEME M-S Adtel T Sol Bl B AWIE 48 £3F
A7) AFPFE Sl Aol sl F7tE 5 FolEk A 58
ZAsto] AYA= AHFE £88 lSstng A,

AANT 5 = AA AT x A7 4} 4-2>
@71 AL S 8% = 07 AT S - R AT S

- 30 -



= il
I A%E o845tk HAI A%E Faig 78 4

QA A HHor 95 F4ot7] floiAe 2 7HA] 7Hgo] "Qsirt

4 HAL 255 AtEsty] e 7Hdolle FeEEEgE8&(LTV: Loan to

Value o]s} LTV) W ZFHAAAEHH]-S(DTI: Debt to Income ©|s} DTI) 7}4
X

3} ol2Hg, AR|7ke] Itk EFt FHZAT £59] oZo] AW olof ¢

. A9 | =nady | e A9
za) [ ofgte | e | ofsje | 78 | opg=
330]5)? 40P | T s0eeldP 7 60%onP

3@xIA~100lst | 60%" | 40%" |60%" | 60%" |60%" | 60%"

60%" | 40%" |60%" | 60%" |60%" | 60%"

60%" | 60%" |60%" | 60%" |60%" | 60%"

=4 ogloly
10804 B3kakel) | 70%” | 70%" | 70%” | 70%” |70%" | 70%"

AR FEAEY TLAYRAEAY, (AEOFAGRAZ Tt @i
ERIES

- 31 -



o] e FEAR HHe EHoz 20024 7THRE LTVE Agtsto
FeEHES] FLE FAST ot

A LTVE A3 7], gHrtdo UJrE} 40%~T70%°) 5+ = xﬂﬁnqzr_ 9
tf. E7|A oA FEItA0] 629 %
THE (F/gEetottE E%‘)%Eﬂi%ﬂl Eﬂﬁkﬂ 7V 736? 40%o1a}~ SRR i)
Aom ofEZ} opd FUdxe] F
7| a A oA T 3% 01—8}94
ot ool ZekA] < 1 i=
o] A Lz

%@%FA—‘?— =) 2o 70% © Wm LTVE o] 7}%6& ‘gefolrt.
A4 A4S 918 DTI 712 liet =<jolA] 25%~32% A= H-8=&=
v 30%2 7Hgstged, LTVE 40%= 7HAstgch FHTREUEA] o2&

3
4.5%, FBAE FWA FHE BE HES XSk 2000 s

i 3%dsd 1EY 92 2%,

b
|
10,
O{N
N
o
rlo
off
e
o
1o
_\|L
—LI
e
é
—|—4

9} AGF7ro] Zotx& 2018|
= = 7] ¢ FTEHEZ 2003W~2008F 2] F
Tas %7}%% etk Aol Hﬂs—a}ﬂoﬂ w2} *%%—01 gepa)=rE 54
Asote] Agstoct =, 19984 7|&E 7HEF o

7b 2041~24A40 sfigsheE 72l 20108~ 2013L#77} 219] A5F7H2 1998
W 7% 25M1~294]0] E71&S Agstgon, 59 Fel 20148~20180] =

304~34419]) F718S Ageke PAOoE £5S S5

@& 4-D 074 A 7Y

LTV | DTI | o]#& | &4t Zej7}A ALE

Azt 3%, 2%,

iE|
40% | 30% | 4.5% | 204 1% A

-3 -



(= )

40,000
35,657
35,000
30,000
27,634
25,000
20,000
15,000
10,000
L B e — e S B S E—
10084 2003 20084 20139 20184 20239,
——3t it ———1%
-1y = =
(1% 4-1) FA7HA 5
(T3 T
12,000
10,000
e
—a—bEEEA
—8—DE3I7Y
Zom 4774
——b7369
= EEG
5,000 —e—D5350
—+—h5E54
——b5349
4,000 b4 B4
= h4339
—l—h3834
—&—h3300

2,000

19984

20034

20084 2013 20184

20234

(1Y 4-2) NATEE A5

- 33 -




(E 4-3) ATLE A5
GOHEIE)
ITE 19984 20109 20184 20234
b8884 - 1,551 4,627 7,491
b8379 511 3,350 8,027 11,308
b7874 902 4,076 7,668 11,280
b7369 1,853 4,395 7,943 10,380
b6864 1,755 4,799 7,906 9,979
b6359 1,995 4,707 6,977 7,751
b5854 2,292 5,129 6,552 7,455
b5349 2,002 4,503 5,458 5,192
b4844 1,946 3,530 3,629 4,622
b4339 1,848 2,498 3,087 3,931
b3834 2,027 1,972 2,904 3,698
b3300 1,058 1,527 2,248 2,863
AR 1,875 3,963 6,327 8,476
42 BYHZ
B are] BYe AteS AN AhFEae Fe SS9
24 A71eS A5 FEsbAe] 9F W HAL 450 932 Wiy
e i
AP ATELED FULY AFE FHT FHAAL skl e
THI AA 2R AFFHFRAY APEeT NEFoRA BFY §84
& AZstug e,
421 AN 34



o
o
_0|L

Mt — 2 Ao

.

A AFFAERAARE 2010870 HEHAT 154 ot 604] o
e 287} o B Bl ket 19989 A% 154140410l Sdele 7
T2 EZgot= 79 E(b8379, b7874, b7369, b6864, b6359, b5854, b5349)
o @ PARE APAALE AN FReglen 1 Aok e
oy,

(& 4-4) b83799] HAIA|] digt T=2l7] E427(0n=10)
sgas | et nseps | o | goss
HAI .000 .000 -.655 -2.604 .029

R*(adj, R?) = .430(.366), F = 6.779
y = 0.00x + 0.149

HAIZ b83792] 1}7}02 dZslE 2go 5AA FoAS AAS AT F
EAGL 6.779, GoAFEL 0.05904 A7FES ol Awsta oH
27+8 "skEFo] 43% 71 HAIO O] sto] Awx 1 Qlch,

CE 4-5) b78749] HAIZIZo] thidt 4319 242 7Hn=10)

W =ol A= — —
seEe T ggsps | | folsE
HAI -.003 .000 -.905 -6.393 .000

R*(adj, R*) = .820(.799), F = 40.873
y = —0.03x + 0.444

HAIZ b78742] ZA71&S o|&35t= Rygo EAA So4e AAS Bt F
AR 40.875, FoASES 0.05004 A7kee FolsHA AWt o,

ul
F

- 35 -



A71-g WSkl 82%7F HAIO 2] ste] AW =1 Q).

(E 4-6) b7369] HAIASol gt ©<3]7] B4 27Hn=10)

H| T 23} A4 L e
sgus | EETAT weepis | o | poss
HAI -.008 001 -.926 -7.358 .000
R*(adj, R?) = .857(842), F = 54.147
y = —0.08x + 0.875

HAIZ b73699] A71&& AZshe 239 A4 Fode A4 2,
F $Ag2 54147, f2E2 0.05904 A7kes #FofsHAl ddstal e

H, A7k WskEe] 85.7%7F HAIN ] stef A= 9l
(& 4-7) b6864e] HAIRof tiet ©<3]7) 248 7Hn=10)

H| T Z35HA| 4 L e
sgas | et nsepe | o | goss
HAI -.007 001 -.911 -6.616 .000
R*(adj, R?) = .829(811), F = 43.776
y = =0.07x _+ 0.869
HAIZ b68642] A7H-&-2 1%6}% 2P0 A frolde AR 2,
F $Ag2 43.776, f2E2 0.05904 A7te< RFefskAl ddstal e

H, A7k WskEe] 82.9%7F HAIoN ] stef A= ek
(& 4-8) b63599] HAIA|ol| thet Tee]] 2487 (0n=10)
H| 231414 L e

SeEe T ggsps | o | golsE

HAI -.007 001 -.963 | -10.705 .000

R*(adj, B*) = .927(919), F = 114.606
y = —0.07x + 0.945
HAIZ b63599] A71&& S5k BP9 A4 fode A4 24,



F A2 114.606, o252 0.05004 A7He=

FoJotA At gle
o], Z7kg WSkEFe] 92.7%7F HAIOI Q] atef A Ea gl
(& 4-9> b58549] HAIA|] digt T=2l7] 2487 (0n=10)

H| T Z351 A4 L o
sgas | et neepe | o | golss
HAI -.007 001 -.906 -6.418 .000
R*(adj, R?) = .821(.801), F = 41.187
y = -0.07x + 0.975
HAIZ b5854°] A7h&S dl&she 29 544 fojde Ay 4t
F 5A%2 41187, §o8E2 0.05904 A7HeS folstAl A¥sta 9le

o, Z71-& W3k 82.1%7F HAIO|S] sto] A= ¢t
(& 4-10) b5349°] HAIAGo tieh T3l 42 7Hn=10)
H| T = 5}A| 2 L o
EYws B] 9@%@} ZEHA t HolgtE
HAI -.004 001 -.859 ~5.030 001
Rr*(adj, R*) = .738(.708), F = 25.297
y = —-0.004x + 0.888
HAIZ b53499] A7HeS dSdte 239 SA4 f94S A48T 2t
F SAE 25297, FoA2E2 0.05°04 A7lee folstAl d¥stal gle
o, Z7+e WslEFe] 73.8%7F HAI| Q] sto] AWz gict,
(B 4-11) 7HEF3A 9] HAIA S digh ©<3]9 BAA7Hn=10)
H| T 251414 L i
sEus et mgsbs | o | RoE
HAI -.0037 001 -.852 -4.878 001
R*(adj, R?) = .726(.695), F = 23.799

y = —0.0037x + 0.7806

- 37 -



HAIZ 73419 2A7Hes AS5sh= 299 B4 2]
A3}, F SAGE 23799, §oEL 0.05004 A7HeS golotA Awstn

Ao, ZA7kg WMakgo] 72.6%7F HAIO| o]sto] A E]x e},

i)
(o]
1o
)
filo
Y
2
el
-ol,

4.2.2 A9 AF

a4 0 24 AT SANOR Gelgel tehdt Jejste] =24 3
A4 A7) gIste] AAATE 71E 200997 20108 £5HRH
FAS NGT HAE 77 § a7 gl QrFazasel A7te
o} % gl

oA st det B A7 4 ZSES <
Qo] AASHE P70l gl BAlS wet FARA]

flu)
ol
EX
>
1o

L
1o ox N
-,
"

A
FESZAL 71E AVHeTe] Hug Fal SHAS HEohach
220099 AAZIE 0%P, 2010W= 1.1%P 2t
AAE ALt FollAe F3toll sidshe 304 FHolF o] &
E Zgkot 20090 20t7F, 2010¥llE 507 B zpolE H
gt E3], 20109 4 ITSE 7|%9Y 524~56419] A7kl g 234
o]l 4.7%P2] ztolg Holet] ol oA AWt AAHE =t iide] 7t
2ER Qg EAF £o] EFE] glo] ol WE A&

o
_‘WL O‘N r (e}
ofu

o]
e

H
path

- 38 -



-12) AZATIERT A7) Aol

|e 2 23 A7bg | dSAE | Ao
2541~29A] 26A~30A4] 14.8% 11.9% | 2.9%P
304 ~34A] 31MI~3541 | 30.1% 26.9% | 3.2%P
35A1~39A4 36A1~4041 | 42.7% 41.9% | 0.8%P
20094 404 ~44A] 41AI~45A4] | 50.5% 483% | 2.2%P
45X ~49A 46A1~50A | 55.8% 56.2% | —0.4%P
504]~54A] 5141~55A1 | 62.0% 61.3% | 0.7%P
5541 ~59A 5641~60A | 68.6% 68.3% | 0.3%P
A 54.4% 54.4% |  0.0%P
25| ~29A] 27A1~31A] 14.5% 12.3% | 2.2%P
304 ~34A] 32AM1~36A1 | 29.6% 278% | 1.8%P
35A1~39A4 3TA~41A | 42.2% 40.7% |  1.5%P
20104 404 ~44A] A2AI~46A | 49.7% 49.6% | 0.1%P
454 ~49A ATAI~51A | 54.8% 57.5% | —2.7%P
5041 ~54A] 52M1~56A | 60.9% 65.6% | —4.7%P
554 ~59A 5TA~61A4 | 67.6% 67.1% | 0.5%P
A 54.2% 55.3% | -1.1%P

4.3 APVEASR0) 34

sh Aol é-j%‘ﬁ}ﬁ%ﬂ = AelME HAISH #p7Hazte] o4&
ZoIATh. ololl 27taS <SS9l 7PdHA HALE AMEstal A<
ATE A digdstel A7kes TRttt Add Akee 24 ZSES
A W7 gotxe 2018AT 20230 SAH ] A tEEA L] M 5
of Hote] 7 ke A7t 7H 5 4 o Ak Et 201099 A7t
T4 ASAeE 2018W 3 202313 9] A7 5] 9] AolE B]lste] A7t

FEsa0 W] 7S AW & 5 U "ok

T H

st

-39 -



4.3.1 HAI®| &4

7F4= DTI 40%, LTV 30%, ©)AHE 4.5%, 20 TH7]& A-235}o]
FE7tAy A9 A5 ZR5te] 201893 202399 AptFEse S
Ast7] st HAIE ¢ A= FE7HF0] wid 3%, 2%, 1% F5st=

2 27 o] gEstart

o, N i

AT} FEAAC JS WE HAI 44 458 &3 FH/Ae g
5% HADL 9o g2 Btk 2, F9s1A9 2qo] ok A5 wabt
2 24 DTEY WE o] & &S BolFA Hol A4E g G4 459
Fol 2 AAPFe| WMapt & Ao ehgrt

GE 4-13) HAIL 34 2% (14 3% 39714 4)

ISE 20109 20184 20234

b8884 158.4 67.3 48.2
b8379 73.4 38.8 31.9
b7874 60.3 40.6 32.0
b7369 55.9 39.2 34.8
b6864 51.2 39.4 36.2
b6359 52.2 44.6 46.6
b5854 479 47.5 48.4
b5349 54.6 57.0 69.5
b4844 69.6 85.8 78.1
b4339 98.4 100.9 91.8
b3834 124.6 107.2 97.6
b3300 160.9 138.5 126.1
A 62.0 49.2 42.6

- 40 -



(E 4-14) HAI 4 23 (Wd 2% F97H 35

FSTE 20104 2018 2023

b8884 158.4 62.2 42.4
b8379 73.4 35.9 28.1
b7874 60.3 37.6 28.2
b7369 55.9 36.3 30.6
b6864 51.2 36.4 31.9
b6359 52.2 41.3 41.0
b5854 47.9 44.0 42.6
b5349 54.6 52.8 61.2
b4844 69.6 79.3 68.8
b4339 98.4 93.3 80.9
b3834 124.6 99.2 86.0
b3300 160.9 128.1 111.0
A A 62.0 45.5 37.5

(E 4-15) HAI =4 2% (Wfd 1% F9718 A5)

FASTE 20104 20184 20234

b8884 158.4 57.5 37.3
b8379 73.4 33.2 24.7
b7874 60.3 34.7 24.8
b7369 55.9 33.5 26.9
b6864 51.2 33.7 28.0
b6359 52.2 38.1 36.1
b5854 47.9 40.6 37.5
b5349 54.6 48.8 53.9
b4844 69.6 73.3 60.5
b4339 98.4 86.2 71.2
b3834 124.6 91.7 75.6
b3300 160.9 118.4 97.7
A 62.0 42.1 33.0

- 41 -



4.32 A7k 4

b FREM BE A DEES AAY PSRN FeztATy
459 Z7Hgol AN A7kl ol AoE 2N A7FY B4
A7l 19799~1983 1391 7H-(b8379)2k 19494~1958 el &4 7H(b
5349, bS85H] WE Fo] b Wgkon] dAge] F74E 4 = Arkgo] 7
e AT 5 Agrk

(® 4-16) A7 4 23 (d 3% FE714 3<5)

ITE 20109 20184 20234
b8379 12.3% 13.5% 13.7%
b7874 27.8% 33.2% 35.6%
b7369 40.7% 54.7% 58.4%
b6864 49.6% 58.2% 60.5%
b6359 57.5% 62.9% 61.5%
b5854 65.6% 65.9% 65.3%
b5349 67.1% 66.1% 61.1%
A 55.3% 60.0% 62.4%

B 4-17) A7ke 24 An (0 2% FEHE 4%

ISE 20109 20184 20234
b8379 12.3% 13.6% 13.9%
b7874 27.8% 34.0% 36.6%
b7369 40.7% 57.1% 61.8%
b6864 49.6% 60.3% 63.7%
b6359 57.5% 65.2% 65.4%
b5854 65.6% 68.2% 69.1%
b5349 67.1% 67.8% 64.4%
A 55.3% 61.3% 64.3%

- 42 -



GE 4-18) b 34 A% (19 1% FE7H 4%)

ISE 20109 20184 20234
b8379 12.3% 13.7% 14.0%
b7874 27.8% 34.8% 37.6%
b7369 40.7% 59.4% 64.9%
b6864 49.6% 62.4% 66.5%
b6359 57.5% 67.4% 68.9%
b5854 65.6% 70.5% 72.5%
b5349 67.1% 69.4% 67.3%
A 55.3% 62.6% 65.9%

d FeE7bAo] 3%4 ded A HA AT 201840l 60%, 2023
ol 62.4%7F B o= AFEHIINCH, 294 FsAlele 2018 61.3%,
202349 64.3%7F HA| 7 F A AR AR AEHY. Wl 9
7tA0] 1%%5she -9+ A7Feol 7H =& 4%l 20189 62.6%, 2023

65.9%2 Z=A =] ct.

4.33 AWEFEHHE 24

=

TR o

AtEEe] 285 A5t s SARY A HFAE ol8sHA
d7HEAL] ARFE et SFYel 4" 2 ZIES AHES
stef 20183} 202399 A7HFElE F7stalrt,

T84 vid FE7He] E7MVESE FEY 34 et 20189 ¢
glutet A o] ATFESE 11,649,0067H 2 A S ol 20109 9,389,
8557H HiH] 2,259,1517F7F gold 2jeolnh. Eot 2023 d0l= 12,824,99
47472 717t AtEde ARd ASE AF5o] 2018d~2023dC] S
She 5| Ft 1,175,988719] A7hFE] 4871 Sold Aoz AFEHI.
.

- 43 -



(E 4-19) 20189 A77H

= F4 29 3% =

7 4%

IDE AR A 74 A7V A7V
b8379 35~39A4] 1,708,539 13.5% 230,720
b7874 40~44A) 1,894,462 33.2% 628,989
b7369 45~49A 2,225,153 54.7% 1,216,112
b6864 50~54A] 2,211,494 58.2% 1,286,953
b6359 55~59A 2,411,066 62.9% 1,515,590
b5854 60~64A4] 1,993,656 65.9% 1,313,144
b5349 65~69A 1,383,045 66.1% 913,862
A 19,421,482 60.0% | 11,649,006
(HE 4-20) 202349 2p7Pbata 24 23E 3% 7 )
FSE AR A 74 A7V AZ¥7
b8379 40~44A) 1,915,083 13.7% 263,194
b7874 45~49A4) 1,926,860 35.6% 685,542
b7369 50~54A] 2,309,364 58.4% 1,347,741
b6864 55~59A4 2,363,607 60.5% 1,430,837
b6359 60~64A] 2,454,549 61.5% 1,509,094
b5854 65~69A4] 1,967,979 65.3% 1,284,573
b5349 70~74A) 1,366,361 61.1% 835,023
A 20,547,981 62.4% | 12,824,994

i Zelylzo] 294 ArLsithd 20184 AP
263,7257}F Z7¥st 11,912,7317V 27 A7}
o} 202399 39
V7t Sk Ao= 4

5 PtTeE
=5)9ict.

- 44 -

= o
THE AFY

13,208,0677F12 3%%

€ 3%S7rd WEn
05t AHog Ar=E|Q)

FoTHH] 383,073



(E 4-21) 20184 A7

G 24 AT 2% FHAA %)

I9E AA A 7 A7 A7V
b8379 35~394 1,708,539 13.6% 232,452
b7874 40~444] 1,894,462 34.0% 644,938
b7369 45~49A] 2,225,153 57.1% 1,270,960
b6864 50~54A] 2,211,494 60.3% 1,334,602
b6359 55~59A] 2,411,066 65.2% 1,572,787
b5854 60~644] 1,993,656 68.2% 1,360,505
b5349 65~694] 1,383,045 67.8% 937,435
A 19,421,482 61.3%| 11,912,731

(E 4-22) 20234 A7

S 24 ATE 2% FEAA 42)

Z5E | AA9Y 75 g | APPERS
b8379 40~44A 1,915,083 13.9% 265,729
b7874 45~49A) 1,926,860 36.6% 705,822
b7369 50~54A 2,309,364 61.8% 1,427,854
b6864 55~59A 2,363,607 63.7% 1,505,038
b6359 60~64A 2,454,549 65.4% 1,605,504
b5854 65~69A] 1,967,979 69.1% 1,360,133
b5349 70~74A) 1,366,361 64.4% 880,049

A 20,547,981 64.3% 13,208,067

Ao 1%4 FEriAe] Aodthd 20189 WA AphrsE A4 1

9,421,4827Y4 % 12,158,9657}47F A7}

e 448 oz AEHL

2023 49] A% 2A7PSE 13,548,6267H12 Bold AR o EHlo
o 2ot 340,5597H7F B, 3%4 A
S o Bkl 723,6327F 7 B2 4x]ot,

ol Fel7to] 294

ASH.0
W HERE

- 45 -



(E 4-23) 20184 AP

G 24 AT 1% FHAE %)

I9E AA A 7 A7 A7V
b8379 35~394 1,708,539 13.7% 234,070
b7874 40~444] 1,894,462 34.8% 659,828
b7369 45~49A] 2,225,153 59.4% 1,322,171
b6864 50~54A] 2,211,494 62.4% 1,379,091
b6359 55~59A] 2,411,066 67.4% 1,626,191
b5854 60~644] 1,993,656 70.5% 1,404,725
b5349 65~694] 1,383,045 69.4% 959,445
A 19,421,482 62.6% | 12,158,965

(E 4-24) 20234 A7

S 24 ATE 1% FE7E 42)

Z5E | AA9Y 75 g | APPERS
b8379 40~44A 1,915,083 14.0% 267,983
b7874 45~49A) 1,926,860 37.6% 723,851
b7369 50~54A 2,309,364 64.9% 1,499,077
b6864 55~59A 2,363,607 66.5% 1,571,003
b6359 60~64A 2,454,549 68.9% 1,691,214
b5854 65~69A] 1,967,979 72.5% 1,427,306
b5349 70~74A) 1,366,361 67.3% 920,078

A 20,547,981 65.9% 13,548,626

- 46 -



(Er21:717)

14,000,000

12,000,000 -

11,912,731

12,152 968

10,000,000

2,000,000

5,000,000

4,000,000

2,000,000

g 1 omm

ba37e b7ET4

b7389 heEEg b&359

b5E54

k5349

pak|

& 3%
B 2%
1%

(17 4-3) FEr1ARs

2 2A7ke 945(20184)

(B9l 747

16,000,000

lz™z628

14,000,000

12,000,000 -

13,208,067

10,000,000

8,000,000

6,000, 000

4,000,000

2,000,000

p oem

bE379 L7874

L7369 hGE 6L

bE359

h5854

L5349

TH

[H 3%
3 2%
m 1%

a8 4-3) F

el A Ml mE 2L o =(202349)

- 47 -




yole}

SR

A

=

At as e

ot

o

B

beet,

°

b

°

5.1 A7ET 9 AR

A

oy

24 A7FA

.

A7heel

HAl=

~
Nt

ol

o

AL
1o°

S|
=

A7}

1

o] 7V oj3l

¥} H]aof| A

i, F AR

=

7 A
4

=]

Il

A

o] 7H(b8379)7F 7MY W2 43%9]
A

_‘I

=
T

A

BT 1959E~1963 9] 7FHEE9] 71(b6359) 9] 7H7t 7V =2

—

SF

S

Had.

X

1 19799~1983d o] &4

92.7%

1=
i

olste

131 glom, A7he wskeke] 72.6%7)

9

23.799, &

o
—

g3t

%

ol
oF

"

o

of
s

N
Ife]
e

dvgs
- 48 -

SHAI

o5

o

T

o

==

[e]

fol =3 gle] HALY Wb/t 2p7hge]

°

0.05914 =7}

HAI®f 2]

o

—



7ol whet 3|4l A-get Ayt mid A5o] A5che Al FEL

Ao 3%X JRttd 2018ddl= AAZFES] 60%°l gt 11,649,006
V7 A7) £ AR ESE T 202390 62.4%%1 12,824,994
7??—7} A7V ] AFE Aoz dSHAe. FETMA] 294 A5 BT

L 20189 11,912,7317FF, 2023E 13,208,0677+17F A7tFeo R FA x|
R mpRgro 2 194 Ad5shE A9 2018 12,158,96571HF, 20234 13,
548,267 17 A7tEE AT AoR JqSET

1}7} #34 44 F} THO F8 Fa3Fol 04 A= 301’41%3%40

o

AFE 2 A RS AT ek 94 AR AT A5L

A

o] 9t L Eujdxtgo|Au TR 50007] W
2= @AZE ok ERF H2d FoFEujuirbA o] Aol FARF O]
A o Zolo] ofd SrteRe Ho] 9lom, o] Esk 2008W oA Az F
MetA] kot FEZtAS wjujASgE FAst] AA JHAT oA e 4



—
Ife]

fEL

Tk

Ry g2/ HAIS o]&

=
-

Q4

&

bl Felpulelo] AzbrElsae] wA

°

ol-g3ste] A HE A7

=
=

ol 71 FAZe] A=

1 A=

or
uze]

N
__o_l

AL
;OO

F2

[e]

[

spel, A7pEEs e o

o

12}

1
=

@77}

- 50 -

1
—

o}

9



E X

=

= 3
P2
A7 (1997). TFeE4a4x #Hsbdwoe] gt A4y, AL FE/NTAT
2.
PP (2009). TAHEFASH . A& FAAL
oleful-o] §RH-H A, (2009). THEAIHHUE, | AL HEAL
2) =5
A718. (2011). "M-WEFE ol§et SAIE FoEF Fe4Q Ho} 4
VA7, it ekl AArerSlEE.
AEF-F9E. (2009). “AAFE7A o] AarbEe] HRFHet FAYA] o
ol vA= GF. "HEAL,; A4449 A42. pp.109-118
22, (2010). “7HEAS 2ER FA7IFEee oS ¢ BReE Mankiv &
Weil 232 2-8sto]”. Freficty st AAete=i
Hhz]og-0) 4, (2009). “VFHEAS Tt AV|Fd
3],. Al443@ A55. pp.149-161.
#5018, (2002). "A-&A FESQ
3. Mg FENTAT
Almlg-gzl (2011)
2]y, Al464A A4

|9g-& ot L. (2003).
J Z

138¢d A6

A 1174
4

A185%. pp.131-145

EH/\_Q_ —‘—E—-}-\j'”
.61-74

el
ZER A

T =TT

a8 9457

ook 9] 5}

T EA 2 5ts]A]



A 247, TFEasdE, . A

I\

o]% 3] et (2008). “FHTY5H
4835, pp.6—38.

147]-015%. (2007), “M&Al A2 weE FEFEHTL B4

A7, 'FEAE,. A29¢8 A23. pp.51-65.

gojd-247. (2005). "I Hste] wE ATIFHsa Aol #et o

. T2EA,. A40d A3S. pp.37-46.

=3
= O

(]

rel

=)

ol

2. =E

Mankiw, N and D, Weil. (1989). The baby boom the baby bust and the
Housing Market. Regional Science and Urban Economics. 19(2):
235-258.

Swan, C. (1995). Demography and the Demand for Housing: A Reinterpr
etation of the Mankiw—Weil Demand Variable. egional Science a

nd Urban Economics. 25(1): 41-58.

3. FAolE

http://www kosis.kr/ S EAy
http://www.mltm.go.kr/ = E o
http://www.nheri.re kr/ THEA A4
http://www kli.re.kr/ e E AT
http://ecos.bok.or.kr/ er=23 BA AR LH
http://www.hf.go.kr/ T el g5 A
http://nland.kbstar.com/ KBF-&4Hd 2 7]

- 52 -



ABSTRACT

Prediction of Demand for House Ownership according to
Change of Housing Affordability Index by Birth Cohort

Lee, Jong—Hoon

Major in Real Estate Development and
Management

Graduate School of Real Estate

Hansung University

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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