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7F m, A0l all 7hts ARAY] oWl 7] =3 ALY 2B WESH 2
QAR THAHAR] ALIEAT A= AFolxtg r, GEOECIAME

o w
r, 2 UAR AR RN Fe)

1y A p, UUBAG ARR 7}
Fol3l AEolA] ol¥v]] FEBGolR WU AQWA ', ARUK 5, T
BohE0) 18w, FEAME o, U 28] 02 AW

V(z,h,m,a) = max u(c,h s —l—ﬁng{Vz B,m',d )z}

eh som’yd
subject to
ctd +Q+r, )m+d ooy Doty ooy T+ T+ 4 o T+ 0ph!
<wz+{1+7r)at+tm' +p(h —s)+ph—h)
m’ < uph’
A+r )r

m f

(14r,)" —1

m

m < V{wz—i-m—i-fhf >Sp(h/—s)}

m =0

a=>0
h'>s>0ifh >0
s>0ifh =0

7H9] ofatAIFoA 1, = oFiFAIR
UdA 09 32 2= I42 aAd= 424
o] ojst B gA7F WA8st= 4o 19 33

2F8AI At (stationary equilibrium) thZat o] 7ot
dAFP2 7Hte] dEgha(policy function)

oAl xo] WUEEW 1, of
ey

- 10 - -":l"-\._= 'k::'.l.': i .:



{h'(z homsa),s (2 homya),m’ (z.homsa),a (2, hom,a),c(z,hym,a)} QF 7HZAHIE]
(p,p), 22811 dA|&&S L (stationary probability measure)
A(Mmaﬁ Tt 7h2o) MEaat FoiAl JHAuE oA 9o
15) 7o) B0 that sfolth. 1a)n FhHME S oheq)
sl

(DA}
lore
ro rlo P rE

=
2

A B9 Suold AHHE Bag ndel AE oA A4S A Ak
WeA 242 ol s & Ao

2 AP0 R xR Wale] 9T At AMAQ A
g7 % gAMacloR 1) AAAZOIAIET AMFEALRFOIAS: 2)
3) =

7b7o] HIRfALA S A8 g 5) DTL 74

-

o)
=
—
—
<
=



9] 20014 ZF 201649 %t
AR EZE (%) r 4.07 0.90
AdrEdH &SI (%) T 5.63 2.18
AAERIAA S (FTHY) w 3.652 4.435
BT IWHA (10m?) H 6.147 7.013
LTV #AH]& 1 1 0.7
DTI #AH]& v 1 0.6
HaAl daAle (%) (20019 #E71A48) 0.14~0.38

A AEAE (%) (20169 ZEAZFANE) " 0.14~0.51 0.12~0.17

A AEAE (%) Tio 1.78  1.1~2.4
# 1: 200193} 2016189 A &3 & diEAl, FEHAAA gt 2

g & 2 !
W EYFIY AR §IH AUAEIANCP) ARE 0§
e E

ot 22ja sid S et 339 F+HA|6) S

6) 201649 BAgto 2t 2014WNE] 2016W7bx] A2 FIGL 200199] B3
o2 1999ANE 20019714 AR PR AEIITh Felo @upt A
1 AAEEol FFL 0lAcks A nejstol chazte] WFIelS ALgsti, 1997
| ogtels] X5 ngelo] JFS Ukl ol sl WERE Tt 7Ire
3do 2 At

7) FEeel AFHIY J1F o FeWNFHTFIAE AFYLNTY AL 19964 1
YRE Aast EAjsAlE FETuEIele] oot 20019 9YRE Aast EA)
S} meba 19999 1YRE 20019 8Y7IA|e] FEGuCjE e ARIF EAISHE
719 AAAEYAAFYYG AAFEGRCE] BRH FLrtolS FAIY A
AR5 2AFE ol Cstol 23 %2 ol &Ik,
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1.2 AR RA LS

—

WWhrase AR THAELEAY auRETAS ARE o8
st} fgtch 2016W 7HAI ST EALS] M=Z1Qlo|Artte] " AZtA &

250N RALASS AI8EI0] 2016W9] R4S 44350t o R At
oh 7221 200199 HQ WEHAAIAS9S 201608 JEHER F
LH[RE7IA RS 08, R7gste] ARuAIAS 365272 i

L

1.3 23 FUA

201619 ZElZJHAS ZEQERO] 2016 FHME|EAIRIRO] H
FEAUA 70, 13m% ARgSttt. 200199 FEIZGHAR 20169
dxAUAL FEJEHO] 20019HE 2016W7IK|e] ZEigZgo] H

502 o]&sto] ZASH 219l 61.47m*S A3}

0|| O

1.4 LTV 2 DTI #AH]&

LTV Al 20149 8% ol% AA| 2§71l 70%7t Hgss 2o
2 W4T ol 201697k 22 vlgo] MG olck bl 201619
LTV HAE]E& 24302 0.78 AFRSHth LTV #Al= 20029 949 &
Z\wpAl ol ofsl HE2 =YEy] o] 2001 dd): Feguc)Eol

8) 7h7ol ASL T2AS, ARIAS, MAUAS, oFASTH BPFASOR PyH T
ol2l3t WAlo] Thet RRASCIO] AUAS, olHAS, vAMAS0] wol LA 2
AR By ol2 BE Y] TRASOR SAIIC

9) FASFEANN BFI0Y7L 7] HFAQ A5 200682 ol §7h5slc). et
A 3 olEAIIE £gslel Qg 20034 R 200857HA = HR210 47170 2
57122 ol gstel AAtstol ARSI, 2001AE 200399 AL PAFFAIE
o) EARlol 2Rl o] 2557188 ol 8etel Sitslel QR
10) #% SSAAA PAO] FUFEL 20108 LE ALRI} EAAT. 20059 2010
RS J1EYAY FEBIE 37182 olgstel AAslel Agsin, 2001A%E
20059718 & PR FE] 57182 ol §3lof SArste] AR

i



7149 100%7A] 7hesithal 7Hgstal 2001 Ragtore= 15 AL
ot
DTI AL 20149 8% o|s 2ed A=l tjsf A 287120
60%7} x%.&g]‘— 7—] oz H:]?ﬂﬂ 6 20161;]77}x] 75}% H]%o] AL gl
of. RPGANE 2016 Ragtos aEd FEo] HEEE= HE 0.6
&3rth. DTI A= 20059 8*401] 2 FEFEAE0 tis Al x=
EAE A7 dE l 2001 9l= a/dgbo] 7250 100%7kA] 7t

N

e

Q
[S)

o @

1.5 BN daN&

20169] ZEiof] tfor HRAN= A[FAIRD A ARl STE-E
AR gEo] lar, 7o BI7tE = Alg(surtax)2& AAAol= A
FusAl, ZAAZA, AGAHLAILAE, SRRESAAE Sl E5EA
7F Qo

AATAIS] MM EE2 AZEREAY SPAG |59 oz
o SAAE7HAE a2 0.60] HEHT. iAol HEEH= FAA
HAlEEo] T2t 0.1%~0.4%0]. Kl‘ﬂo*ﬂ-%*ﬂ% AHAFA ol 20%7F
i, =AAZANE A Al EEol 0.14%9] Aleol A&t &
DAEAAlE ATA HAlrE & AEEE0 AEEed A
0.04%~0.12%0]t}. AjAtAIQF A|HALAA Al A 85+ A EEE
Ale2 & 20 g2l=of ot

FTYRSUA G RE2 adS
of7]o S7gAIg7IHE &S wollA 2REH. S8AI &2
8 &5, HAVIEade 154 8% d5
6oty SHRSAA HAEE0 siFE s AMiNE sAEH. SR
2 0.5%~2.0%=2 A BFE *ﬂ%% # 39 % o]

Z2EH L ESTHZAR| O] 20%0]

==

—|r Mo 12 X mo gk

A rlo 2 oo rlo rif

QEZAL FATFAGNA A7) E

—

(@) Ol.ﬂ
2
=
1°
4r
2a)
=
ndo

a)
in)
[
o
K
off
i
i

ST“:
&
iu)

11) 201619 BRAfof ohgt AMAIFE &2 =A%, 72016 R54h Agas FE.

:l'l .
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201690 ALEl WoAle] Ragre s sl AvtmEao] Al
Azt oje] Blg, ZEsbA0l AS2o] AAlstE BES ARt A7t
mEOO] AAZY} oju] u]&E 0.7 HAstL, ZEIPAA 71520]

ARlshE 52 03141202 dAortt. T2 AjAbA|e} o] Bt =

Aol A9 THRERs AZUA ()T AR —s) Z17o] Agg A
gato] garaict,
ol2fgl WAlo R Raghe Tk 201690 ZEIA 322691/ 10m o

A 20169 DAY AAAES FEle] =719t chREleige] met
0.12%-~0.17%2] 32 ZHeCh 38, Ze JPAdA 20169 2P AHONA
SULEAA L SOl ESHA BAYO] Hx Sl EARIA e

S ARHA-AFUAE 201699 HRA Raghe # 40 FY

©)

M= WA E2 A&
6xutd o|a} 0.1%

FEo] et 1945 urYd ol 6TrE+6-THY EubZ ol 0.15%
RRAHA] 3919 o|a} 19T5 A+1957 7 Rabg29] 0.25%
39191 &1} 579hd+3od EnZ5o10] 0.4%

6009+ o]st 0.04%

=E} AEE2 13009 o]st 24004+6009HY =y}l o] 0.05%
wo] cjat x| 2000%K ols}  59009+13003kd &3] 0.06%
= = 39009+ o]st 1370094 +26009Hd Z= 1} 0.08%
ARFAAIEAl 64000ty o]s}  241009+39009HY E b oRo] 0.10%
64009 =t 491009 +64009Hd Eu}F9lo] 0.12%

E 20 2016'd AAAL, A|HAFAAIEAS] =R

20019 HEo] oigh HRAB= A5E700 tieh AHAtMeF EAI 2ol o
d FHREAAR FEE0 ATt T3 AN dl= f7HE = Aeez A
FusAl, =AAZA, SSAEAZE SZEAANC #7tHE Nsez A

12) 2001902} 22 MIgS AL EETYL 20010 BGAS B MHAHAA
ettt

13) 2001 Zo] chet B QA et L8 7P RAES] 2001 g AlYANY
U Sl ESUAYT FFEAATY000S FE.
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WALSAl, SAARAL ol ESWAE Exstct.

i |5 M& RSN
691 o]a} 0.5% -

6939 Eut 12919 ola} 0.75% 1509+
12999 £33} 50999 o3} 1% 4508+Hd
50919 xuk 949 o]t 1.5% 29509+
949 &t 2.0% 765091

AFaR

30 60 90 120 150 180 210 240
60 0.12 0.12
90 0.12 0.12 0.13

120 | 0.13  0.12 0.13 0.14

150 0.13 0.13 0.13 0.13 0.15

180 | 0.14 0.13 0.13 0.13 0.14 0.16

210 0.15 0.14 0.13 0.13 0.14 0.15 0.16

240 | 0.16  0.15 0.14 0.14 0.14 0.15 0.16 0.17

B 4: 20169 BHAA O BOAE (9 %)

2% rd do b~

20019 Zefo] ofet ZHAMNIS] A EE2 Al7tEEAO|AL, HEE =
AAle2 HAEEY Z7]0] T2t 0.3%~7%0|t. AusAl=
of 20%7F A-&HL, E=AAEAN= AN Al EE] 0.2%2] Aleol
48t SFAIEAE AN AEEC] 0.06%~0.16%2] FA1A|&0]
£90. A SEA G AR EHE FAME2 & 50 F2iE o
ot
20019 ZEo] EXJRo| et FFEAMY MANEES SAIXI7H
32.4%0]1, AEH= FANE2 FTUNEHe ¢ dNEE] 279
o2} 0.2%~5%0lch. AusNe STEAIN O] 20%7F A-8HL, =A]
AN STEAAM AR 0.2%2] Mol H&dH. FoE5EA
SYEAIAA 0%~15%2] F=RIN&0] AEH. SHEXAR} Fol&

S2A0 A8EE FAAlE2 # 60 FajEof U

PS> > R (R

<
+

o

- 16 - i -1l



A= HN=EE A&
12007H4 o]} 0.3%

meno] 12009Hd &3t 16009H o]sh  3vH6H+12009HU EikFoHO] 0.5%
gt L600%Fel Ea 22008l ofsh  SUF6AI A +1600%he Aabgone] 1%
= 22009rd Z1} 30009 o5} 11RF6A ¥+22009HY & up2oHo] 3%
AAAL 3000uHY &7} 40009HY o]s}  350H6A Y+30009+Y & npLoHo] 5%
40009+ =t 850H67 € +40009Hd =240 7%
o] 5000 o] 5} 0.06%
T 10009+ o]} 300094+5009Hd E}Z-9H0] 0.08%
gt 20009+ o]s}t 700099+10009+Y E 12080 0.1%
=] 30009+ o]s} 17000€4+20009Hd & uhZo8o] 0.12%
A 50007k ofst 2900093+30009Fd & 3F5-99] 0.14%
50000 & 1} 57000€4+50009+d &= uF=oHo] 0.16%

B 50 2001 RRARA], S-FAIEAQ] FRA1E

A= A EZE A&

o”orel o]a} 0.2%

27i0b &9} 5HTHY o]l 4vtl+2MTY AulFao) 0.3%

SHUEY &3} 109 o]st  13uhU+5ATY EIpZoRo] 0.5%
]t 1oy &7} 3919 o]} 38UrA+19 Y E3HFHO] 0.7%
3314} 3919] %1} 5019 ols} 1789H+391d R apgoHo] 1%
EorER| A 599 Zu} 1091 o]t 378Trd+54 Y =haH0] 1.5%

1099 =3 30919 olat 11280+ Zu}ZoHol 2%

309 A3} 5091 o]t 51289FYd Ewp=oBo] 3%

5099 A3 199112891 Zat5H9f 5%

FHER|NHo]  5009HL & otol o =<1l Zono] 100
FEo] e 3} 108K olstel Ag  oov o e AMEHE A 10%
Lolxewy EFEAABo]  10009Hd  509HA+10009tLS Fabste 2

2 AN 39

oHol 15%

B 6 2001 EITEXAN|, =

AESEAIY FAAE

2001'd Ao tigh Zagrs 275t HeiAl REo] dieh A&

EX9] A vl A |
© AR ARl e HleS

Ato] 2001 ZE7HA ofs] 20014

ZE28 AZIRZEA] AAYL tjy] H]g, EX|
AEch 15220 Ul e KBRS
AdnER] ANEIe] H]RL o]

3 i
- 17 - -":l'\-\._i ‘T | !: o |
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£s5to 0.3140=2 HAstt. AFE0 AZIEENe A7 tiy] v]&
< 2001¥ 7]&71He] léﬂﬂ ofe] ¥]&Ql 0.3032=2 73t FA[X|7}
A2l 7t oje] Hl& F=(2003)9] & 12, 139 A= XFqE >
AR FAIX7F Hl&& Ol%é_l‘# ChrEIRte] B2 AFEA(s) Ao
A(h' —s) 2420 Ml&g AE&sto] gatstal, JNEE} MBS AH|RE
7IR|5 olgsto] 20169E 7IEHER §F AN RS AAA Ao s
ghitetct.
ojgfst "Wpalo g mAazko s5tH 20019 HSA A7t SAES
3226914/10m oAl LA HRAE&2 FEHI
3719} thrEio o e} 0.14%~0.51%2] &2 2=t 200199 AA
ZERZ}A 25279 /10m?S ALsHH 20019 B ON AEste] HOoA8S
FEIO] F7]9F thpEioRof T2l 0.14%~0.38%2] 42 =t 200149
BEAl A=t fA1ES ©f 20169 FEIZEAONA RPGAY ARHA -
AFHAE Y ANlE 2832 & 70 AFelEof ot

L

O

EE
30 60 90 120 150 180 210 240
60 | 0.14 0.15
90 | 0.14 0.14 0.17
120 0.16 0.15 0.16 0.22
150 0.20 0.16 0.16 0.20 0.29
180 | 0.26 0.19 0.17 0.19 0.26 0.36
210 0.33 0.25 0.20 0.20 0.25 0.33 0.44
240 | 0.40 0.31 0.24 0.22 0.24 0.31 0.40 0.51

= 7: 20019 BQARESL 20160 % SAES T 2016 ZEs}A
AgA HOAE (T %)

X rd do b~

1.6 FSAl daANe

20160 8 SO A] RASH= Al FSAl, SolE5EA, Aga

14) 20169 FSAl0] ThEt AL 8-S ZAIY, T2016 LA} Al 2sS AE,

- 18 - "':l‘\-_-i _'k.:.‘-'_ T



SAZ F/dEol Aot 2016W A AAE AUAEF FAE o] Qlot
1 7ty ABRES AR Asith 2016WQ] FEA EAQ} o]
FotE = Ala2 79 7R AguA wet AFSAA Aol AEd

o olgigt A& & 8o A2]=o] Q.

ChREIRLe] 4 AXEA(s)r AN (R —s) ZH2o] Ales A-&519
Satsto] Sish 20169 FSA dAAMES 1.1%~2.4%2] 2 =0
2016 ZPFAIY AFHA-AFHAE FSA dANEY 2832 B
90of] Zga]=]o] At
FEIHE AEHA FSAl  SoESEA AYuSAl SAANE
601 of5 85m? o|s} 1 "] Z}HA 0.1 1.1

85m? Zu} 1 0.2 0.1 1.3

691 1t 85,2 o]a} 2 H] 2}A] 0.2 2.2
99 o]} 85m? Fi} 2 0.2 0.2 2.4
901 3} 85m?> o]} 3 H]ZHA 0.3 3.3

85m* A1 3 0.2 0.2 3.5

# 8 2016 FSAl, FolE5EA AFuSA AlE

AFAA

30 60 90 120 150 180 210 240
60 1.10 1.10
90 1.10 1.10 1.30

120 1.25 1.10 1.25 1.30

150 1.26 1.22 1.22 1.26 1.30

180 1.27 1.23 1.30 1.23 1.27 1.30

210 1.27 1.24 1.30 1.30 1.24 1.27 2.40

240 2.24 1.25 1.30 1.30 1.30 1.25 2.24  2.40

= 9 20169 RN ASHE (TS %)

2 rd o b

20010 %8 FSA WA NS FHSA, HolESEA, S2A, A
YagH Tl ATk FErIAT MgwHe] WAL
0.2%. 3%, 0.6%% % 58%2 HEA 0| ARHCH ZEl FEA|

ozt AZRENR F 2 LS Z7te] B mECR Tt
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20019 FESA] SAGH= N 29 R4HZhe 8
7127t oinl vleS ARt :=9(2003)9
Zo] AA7E tjy] v &S FENY FojE
oF AlgeAle] 4L 0.3082 gt o]
SA @AY 22 FE7PAL H8H

gst7] Yol Al EE] A
12, 13 #Fx5}H9 iji
HA H 749 0.335, 524
¥pr o g2 18t 2001L=1 =
o 7711%1 | 1.78%0°]t}.

rol Jlm H JEL

i)

o ZollM= 20019 201639 RFZA0 s5HCE HEEHe 2

W5 DYPEAL e FotAl u AFAY 5 = 2ayeS AAst
TEA02 Al B4k 201699 AtzeoF 201619 RFFAI7E A
Rt s sttt 35402 A{L]E= QRA magre 1 100 &Y
o] ot

7t 283500 Y| E(o)s BEAQ ARl 22 HAS. 7Fo]
HoWA(p)o] & 4 e e {0,6,9,12,15,18,21, 24} (HY: 10m?)
2, 79 AFxWA(s)o] FE 5 Q= 2 {3,6,9,12,15,18, 21,24} (T
o 10m)2 AYTh & B/ & v 7MY A2 FEO| 271: 60m’d
o ARG 4 Qe JPY AR WAL 30m’rt "ot

LAY 54 AR1) eyl A&A pat 2ARLBA A A
Y. 222 X (2008)0|A] ZASH kol 0.81} 0.35422 AF816), Tauchen(1986)
oAl AQtE w¥iof met 771K AJEf 2 o]AtgH(discretize)sto] AJAHY &

5 =

15 3§M02 MEEE AL WY 1) 200149] DPHA} 200139 ARI} U]
S Y S YAT ATAVALE AET 2 b AR WA} YU AR
Alz)go] rin weksto] 20169 wAGL 20169 AR7} VA ES RAYS A
HIATE 201682 71ZE0R AL AR 201749 o5 YL PAC ang

16) AW A8 (2008} FHRwE A0 199813~2005130] WEAIRE o] Rato] Ut
g, EQloly 52 SAlstel Q0] AWLALFASH o ABIYL

o
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7bel et (1)
1/600.2 A7t

rlo

Y= 60do=2 7HYsto]

89 %
HIF7| = o 2

S oRo] A (10m?) h'€10,6,9,12,15,18,21,24}
AzoA o] A5t (10m?) s€1{3,6,9,12,15,18,21,24}
L3S 349 R&4 p- 0.8
L3S A9 2AR A4 o 0.3542
71e] Atatete 1—¢ %
FETHOE FA47] (d) n 15
=24 71Ead (ATHE) T 2
w2 A 25AS5AE (%) Ty 15.4
A A ASAlE (%) . 0
AT ASA BN EE H& Tre 0.4
AOASA TA=d (HTH) Trd 0.4
AtelEd 5 g (%) Tgi 8.41
TE2SA sHAAME (%) Te 6.6 ~ 41.8
FETHOE A55AE (%) T 100

FEHOIA] A slerss (%) T 0.4~ 0.5
FEAUA] A 5eaas (%) 7 0.4~ 0.5
R 10: 200191} 2016490 ZEANORZ ALy S og MASH pi

Zoto] 151702 A

ASHG A2SAIY T 7IFFA(D)S 201649 =S
wrogate] 20008tU 02 h FgASe] FeAAl FE = A7)

Y259 Aol 8T

G} AHARFSZ S otA] e ol4h WA} o] Fof
ARl btk mokstel 0% Atk AASAl) BMEES AhrS
17) @4 (2010)0] Th2 20099 T 9f 28 FeFRC)Ee] Yl 13740tk

_2']_



9] 40%(r., =0.4)0] 4009tY(7.,=0.4)S ZA|3t FAHo 2 X c}.
SEASA O AEEE= AR as2 20169 Al=E vrgsto] =Tl
AT TEARE 4.5%, 40 Ed ¥ A7|agEd L2ARE 3.26%, 1L8H
3 ZE2AE 0.65% S TArste] 8.41%= A St
SEASAY HNEES TZASAAM AREAEES APESE ZAHoA

=
= =
gurjso] et olxte] URuIEL AR oz it FuYy

¢

Fol'

ﬂJlﬂJ ﬂ.l.u

79
o dist o]xt= 100%(7, =1) sAIdT L 7Pttt SZASAA A
SEL LAAE ri 201699 AEZ ulstol 6.6%~41.8%2 AR
oh 2016410] EUASA LAAE AYLSHE Z3etel & 110] K2
£jof 9ir}
M EE & FASA N
12009t o]af 6.6 -
12009+ &7} 460099 o]} 16.5 1189183 <
460099 &7} 88005t o]} 26.4 574nr28 ¢l
88009t &7} 19j58THY o]a} 38.5 16395H¢)
loi5HotY A7 418 213491¢]

£ 11 FFL25A Al RgasA =22) (F8: %)

ZeE ojo) A Aejul 82 ARBABINAL B2lo) 20161 A SSEAI]
M gEs FHEag0] ofet ARt L120] ZebA0] GE ojojAl
FHu 40 .80] AejEol k.

9714 28 i
pEIvre ojgh 0.6 25ud
5HTHel olaf 20¢l ojgt 0.5 807Hed
20191 o]} 6219l o]gh 0.4

69191 ol2F 909l jgt 0.5

9A Y o] 0.x

ol

® 12 20169

-

IRBAFMAIEE ] HeSEA Feojo) FARL0 S
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FAB A AAUIGE Rk PAGol £FAH vz 48
st FEPOIAl Az CEEiR] 39 AZAM()Y YR
o) 2710) MBS A geto] TAStel ek AnENRES W
2016 T WA FERZ}A 32260 /10m* oA 0.4%~0.5%°]C}t. 237
A9 N8R LRATIAZUY @ FAT0) A FARGE R1A 3

AR
30 60 90 120 150 180 210 240
60 | 0.50 0.41
90 0.44 0.44 0.40
120 0.42 0.41 0.43 0.40
150 0.42 0.41 0.41 0.42 0.40
180 0.42 0.40 0.40 0.40 0.42 0.40
210 0.41 0.40 0.40 0.40 0.40 0.41 0.50
240 0.50 0.40 0.40 0.40 0.40 0.40 0.50 0.50

B 130 20169 2R F/HRE (T %)

X rd qo b~

V]

3. RA &y

o)

Aol = 200190 2016139 RPGA0 S5z A&
¥ & 2FAAY sis Fote S AAN e AT 4 9
2 o2 O Ho BA w4l nEIAKRZ FEAoR A
FS 2016H9] AFE ot 20169 R AA7L LRGeS A},
20164¢ At&9t 2016W 23 7AA|Q] oW A RERyPA ho]H ALt o]
FEE QIHu g, ChREIAN]g, R E A0l Fa LTV 59 57}
20] 7to] X8 UX|FteE Av|o] =AWA| Thst AThA
AlapAdelgo] FE7EAO ot Hlg, JuisH Saxte] ago o

I
CARIZRAE (.0 x,8) 2 A7HAI19) Rapgrs SAIol 2750

[

A
T
A
-

[
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20019 7FLAE+20169 AR U 20164 23
Sl
= AQOIK  ARHA  AH|AZ St AO0WHA  AZRHA  AH|LZS
’%“J’}% LT U T e T (%) | U Ei B L
z=1 24.5 38.6 1429 —16.5 23.1 38.4 1700
z=2 35.3 43.0 1846  —16.4 34.5 43.3 2185
z2=3 53.6 53.3 2350 —16.4 53.3 54.2 2786
z2=4 66.5 68.9 2933  —16.6 66.6 69.2 3492
z= 84.5 83.7 3585 —16.4 84.9 82.9 4264
2=6 123.7 110.1 4366  —16.2 124.0 107.3 5177
Z2=T 172.6 146.6 5205  —16.2 164.6 140.2 6207
s 70.1 70.1 2081 —16.5 70.1 70.1 3543
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re ARHA  AZEA  AH|RE (%) ARHA AZHEA  AHpFE

755 24.5 38.6 1709 0.0 23.1 38.4 1700

1363 33.4 43.8 2214 0.2 34.5 43.3 2185

2458 52.2 54.2 2809 0.0 53.3 54.2 2786

4435 66.8 68.8 3502 -0.3 66.6 69.2 3492

8000 86.1 83.4 4286 —04 84.9 82.9 4264
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2 a82EN AZAY xgo] AR ARE0 7] T Aoy
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50| zEdurigo] ANt ofeiAWA FHBGAY] B LTVE 2
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DTI 4] 738i7k S0 nlxl: e & 330 Yejslo] Uk R
TRAS P AR PRH AvSELR $HE FURIC S8

So] e AFolME BRA Tl FUIte Ueidth a50] sbg
e ABdA gAY wiFe] Z71n Eoldl UatEE s ol
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AFHA  AZXEA  AHRE ARHA AFXEA AHRE
A5 (%)

755 35.8 38.7 1664 —-0.5 23.1 38.4 1700
1363 53.2 42.8 2168 -0.3 34.5 43.3 2185
2458 65.7 53.4 2776 —0.5 53.3 54.2 2786
4435 85.9 69.4 3470 —-0.5 66.6 69.2 3492
8000 86.1 83.2 4245 —-0.2 84.9 82.9 4264
14332 123.8 109.0 5148 —0.4 124.0 107.3 5177
26035 161.8 139.9 6188 —0.2 164.6 140.2 6207
oot 70.1 70.1 3525 —0.4 70.1 70.1 3543
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755 22.9 39.0 1671 0.0 23.1 38.4 1700
1363 34.1 45.9 2159 0.0 34.5 43.3 2185
2458 53.1 54.7 2779 0.1 53.3 54.2 2786
4435 66.6 69.8 3492 0.0 66.6 69.2 3492
8000 85.3 82.3 4275 0.0 84.9 82.9 4264
14332 123.8 103.0 5219 —0.2 124.0 107.3 5177
26035 164.6 131.5 6295 —0.7 164.6 140.2 6207
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ZE}A (R 10n7) 3.195 3.220
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?:, ]‘E/—/T\— 714 0.0333 0.0329
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755 23.2 39.1 1687 —0.2 23.1 38.4 1700
1363 34.1 43.5 2181 —0.2 34.5 43.3 2185
2458 53.5 53.7 2775 —0.2 53.3 54.2 2786
4435 66.7 68.9 3491 —0.1 66.6 69.2 3492
8000 85.2 84.2 4255 0.0 84.9 82.9 4264
14332 121.8 105.8 5185 0.0 124.0 107.3 5177
26035 169.3 146.7 6180 0.0 164.6 140.2 6207
o 70.1 70.1 3538 0.0 70.1 70.1 3543
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755 0.258 23.1 38.4 1700 0.266 23.2 39.5 1725 —0.1
1363 0.375 34.5 43.3 2185 0.377 33.9 44.0 2229 0.1
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Abstract

Accounting for Changes in

House Prices and Rents and

Their Welfare Implications in
South Korea

Song, Joon

Department of Economics
The Graduate School
Seoul National University

This paper quantitatively evaluates the relative contribution of
macroeconomic fundamentals and housing-related policies to the
changes in real house prices, rents, and household welfare in
Korea. We show that the observed changes in real house prices
and rents in 2001-2016 are mainly attributed to a decrease in the
real interest rate, an increase in real income, and an increase in
aggregate house supply. However, housing-related policies turn
out to have little impact on the price changes in contrast to the
common belief that those policies greatly affected the housing
market over the period. We also find that the welfare

implications of fundamentals and housing-related policies vary by

_7’I_



household income.

This study also finds that if LTV regulation is tightened further
to less than 40%, the effects on housing prices start to increase
disproportionately because more than 90% of the household’s
LTV ratio is less than 40%. In addition, tighter LTV regulations
lead to higher household welfare on average, although larger
portions of welfare gains fall to high income groups.

If the tax base of property holding tax is expanded to the
prevailing prices, the housing prices decrease by 9.3% and the
rents decrease by 4.1% in the long run. The welfare decreases by
0.7% in terms of CEV on average and higher income groups get
worse off more.

If the acquisition tax is abolished, the housing prices increase
by 7.4% and the rents increase by 2.9% in the long run. The
welfare decreases by 0.1% in terms of CEV on average and
higher income groups get worse off more due to interactions of

the LTV regulation and the higher housing prices.

Keywords: Housing Price, Rent, Household Welfare, LTV, Property
Holding Tax, Acquisition Tax
Student Number: 2016-30069
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