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TAOR Wi UA AldAME vkl FHAEE]
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olek,
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80%

70% ----------

60%

50%

40%

30%

20%

10%

0%
1985 1990 1995 2000 2005 2010
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HHotE 1985 FH 19957k dubrtto] A FE A fHlF
2 53%°0A 67%= FA 718 F 20008714 o] Bl&S XI5tk
7} 20059 53%, 2010 50%= ThA] sFetstal qith whA B3 Qe

A9} BEF e L9 v52 19859 thA 2 v|S:sdurt 1 o)
FREF A7 19909 22% AL EUTE L o5l 10% &
2 F73 F AAYE v, BERAAE 19909 tha
Qs N&AH O R FUtst 42%% I8 "k ole
Aako] HERAME AgE Ro7 F2Hw 2005 ©]
010 Atelol] Ast=AeS & 4 AUtk

t 5l Aol ARGl wiuizbA sheF -y shet
e wrolgtal HEEEH AME 33 AEE 7l Bak

SR REE mﬂ%k—g— ENE %H]L '] 3>o1m % S

S 9} 7M1°}J+E*7H7d—’?°l‘3}. S 2006%_ T

g g RS AANANA =Y olF AN AR T HASFAA

2 oEeks 22 ol bR (outlier), 123 B4 B AFAAH

ARAN 7L dE o] UA = W, A= d - wgk - Fof - A
©

ANEE BF 3 ik w}aw FAk= A

gl skt Agho] A E Aol webH oA
A5e sfotshs Bl AA) ol 7Fsd 71 AHI AREA

e A g ZF(annual rate of existing home sales)o]l H|AAA

[e)
(distressed sales)9) 2 F8& 2}t (foreclosure) 2 23] 5]- 874556 7| 2

9) In U.S. distressed sales account for 30 to 50% of the total annual
sales rate of 4.5 to 6.5 million during 2008 to 2010 period.
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(short sales) 714 T8 Qe A} vlwe o v]$ jzAQl A
% QAT ek e 0 FEAR el Aot ) B
S BRGNS e AAANRES s 28 Aoln
210), ol EAR A AN 1 EAAGE SAARAA ] SR
A ojulg Roe  urE sl AL telae] dage zke
N7 WSS A WsEae) AgAERA BEeke Ao) v}
248 Aoy,
(32! 1-2] AI20MTHE FM7} Ch| jof7fulg E3150]
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w00 ¢

—— NE APTCRADIZ /NI 12) S WE APTE AN WA Sy - ME APT AT
——MEAPTHODEAS - HE APT BHIIZAS

10) Mele] Fo A AuiEde A&, A, 719 A 2 Ad 1d
(2010. 12€~2011.11€) 7+ 11.8547), 7.22571, 23497271013 wjZ+ 5 (&
T H2E)E 355%. 38.0%. 339%°1B2 wWiAAFE 747 42147,
27487, 7,972 29k webd [2" [1-3]€] M2ottEdd AN %
2 [FE 8]e] FRATHE A 5-10% FE= Frsteiof W
A7 B gl 5w N s 2EE FAOHIE AR WEdl o
E 7w Felgy & 5 e
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[ 11-3] OHIHE KBA|T % KABX|2t 7{eizk HIm(MS)

150.0 ——————————— 30,000
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wsot Ly e o
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""" NEKBA ) = ANS(KABAF) — —HSHAHE(R) ~— AHN& =Ml

W sz o AL k] 221 )

A71A Q1 TR 2 19 o A&EE AV F5EES
AvEat (28 [1-2]E 139 77k $-2luet Sl 7ol A7)
o] BES HoFEY 9d, npd 7|7hE o 19974 we] oy}
<]8k8]7] 2159} 2008 AA FE71(GFC) o1%5 st 2l
A 2k ] a9l A o] s-Elukel Al HZl FIEe] vkdE o 9l
ok 2008 129 7IEAH O R S8 (KB) o] Bxe AEolatE
AAZMAR G, wfml 7EA R 5, 2] 3 A 7 (=4 7w 71 o rﬂ
3 AAIE T =Y ol 2006 12RE S Yo] HA -
dete] SRS GRIE s ol TtEA A IAFE E@Mﬁt}m.

11) "=r9] S&P/Case-Shiller F87FAA]4<] QEE-wlwl 23 (repeated sales
method) & FALSHA] AAAGAHNIAAZTE HWFoE (FLFH7HS
stell) zHdsk KABO AA7IAGTE XE3e olf&= 7I€ KBAIF7}
z+= 383l a FH(smoothing effect) W&ol MA F827] o]F %7
vet Fe A7 Aol wdtE X AE Atsy] $sATth 48
=+ FUHAEE ¥E =9dF(2009. 12)S FHT
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SHE717H(sub-period) B2 UrolB7] Q18] A S AAZEAS7)
34 (peak) ol Esk= 20021 9934 vl 7} F5o] W= 2008 3/4
/18R ot A, B, C 7172 itk B, C' 71702 A 7Ho]

717F A B AR 29d 2001 1092 20099 192 B2+
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<= ZAA7reE wiel 7} B Z12E W s ekl AL,
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)
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-
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.3%). C71—t— ufjuj 717} xﬂ 741 %sr] 7] A% st & 3| Esto] &gk qF
gsket W A7 e AT (Al 859171 A5 HAF i
AYSE 98%)olgal 8.9k 4=tk

ool 71zate] Feimjul7bA 2 HAA|7HA ] A wskE w7t
] AA7HEe] & 558 SH7IZPEE PR AvBRA) Foug
= A7] T uui7bE QEY AV SR AA7E s Eel Eot
H 48%N M 65%= H-53tRE ARHE(2001. 10871A)) &F wjuf 7} 2

Fo] AFo R el Tk (2001, 11€~2002. 99) o= +

O%E}. T &9 A7) EIZHB ) wimizte] A7 ]
(A+B) &} 7d7to] ﬂlﬂ Atk Gt AA 7L ARkskAl 3
= B717E <t wimi 7} A2 o3 3] A&E o] M 7HES 58.7%0
X 382% FEOE ﬂﬂﬂoﬂ AR AT I8 BAl C17F 5
971 olFoll= w77 ZA T AA7PE 58] AATHEES
18% o2 A7tk

s, oldolk A F571(A7]: 1999~2002. 10) & YRS
Az eke] xfolde 11 FAlell= wiul vt gk st Ao &
A= wjul7E7F g stElo] itk Motk ohet 11 Al HARE A
o7t § Wb (ANSER 222% > 173%) A-ZoltE djuj714
] AA7HE0] 65% FE7HA B Th ol A&otTtE wjulrtA
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219 FAI7HE FARED 22 FEolth 22 A7) 920019 102
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20) Standard & Poor’s Press Release, New York, July 28, 2009.
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F S 2F(2~4%) SHEHe W, 0)Fe] Zaad 2
(LAY FEAINYC) & 20061 7€} 290l 742 29u) 2 238 <+
Fo) Bl YT F 36%9 14% o1} FHAASS HelFTRl,

300.0

o of 7+ 2 | % : '00.01=100

280.0 |
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140.0

120.0 F

100.0

2 @ @ ¥ g§ © g 8§ © © 8 © ¢ 8 g ° g g °© S g S g g = =

& ¥ & 8 § 2 8 8§ g8 & &8 € 8 €8 8 2 8 8 § & 8 2 8 8 5 =

© 5 5 2 2 & & © g 2 o © & @ @ &§ & @ =@ o o 9 9 2 o g
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FEd
MA-Boston NY-New York

CA-San Francisco

IL-Chicago

A& w]=r: S&P/Case-Shiller Home Price Indices.
At Faulu) (ohshE) A5 (SR SRR,
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A gk (& -2 syt 71E FE7HAA59 KB(HR12
) 7HAA ek 2000 BHE xS AEE ol EA AR TS
(KABA|7) 7F HIRE T8l F A57F FHAIE 7HHstE Ik
FolatAl Wrgst=AE delstal itk Q= 754 91717F 7 sk
7] A 20084 6, AIS§91719] &A= HAFIAW 2008 124,
123 2009'A 992] 37 Aol A 9] 71 KBAI=<F KABE A 7HA]
T5 v B AL 7% -25%9 -189%, 2.3%% 23.7%, =
AL 735 -2.0%%} -15.1%, 05%°F 16.3%= WEE 2to]7} vi-¢- =LA
uehd A=) FeAge] sk 3 5 F3kl tiek vl &1t
= = A=A 53] 20099 2/4%7] o] Foll= 23] FEHARTHA
o

52 SHstel DTN 5 Fa3474 4822474 As 2

9
22)
CE 1-2) K| AAZD | wHE(AHEH/KB)
08. 62 | 08 129
08, 69 |08 12¢ | '09. 99 | o] o} w1
=1
A4 1= (A) (B) © | 08 122 | 09,99
(B)/(A) (C)/(B)
AAR | 1293 | 1197 | 1307 -74% 9.2%
A=
KB 1008 | 1000 | 1007 -08% 0.7%
A7 | 1489 | 1264 | 1470 | -151% 16.3%
S
KB 1020 | 1000 | 1005 -20% 05%
AAN | 1441 | 1169 | 1446 | -189% 937%
A=
KB 1026 | 1000 | 1023 -2.5% 2.3%

22) =9F(2009)2 2007 7Y€ ¥$F FYA IS (Sub-prime mortgage
loan) AFA o] % w|=f, g=t, I3 fEluvEte] FEARTHE WEtE §
FHE] FUNARSFE F& AWEoazy FuEx Ao FoAS

=] [e]
e e
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3 2 8 388 2 8 8288 8% 8 8382218822 88 <2 88 3 =
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= ----M2 Tz CA-Los Angeles
CA-San Francisco IL-Chicago MA-Boston NY-New York

A& w]=k: S&P/Case-Shiller Home Price Indices.
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71 B Eivel FEAgel A Agiths @44 o9A
BT AAA F89171 st AME 91 (locality) A
o] A=A 2 9l(institutional factor) Eoll IA JekS WS
4 el AAE s-vet FE A R0l v vt
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A= (571e]) TR e HEAd
= 5Y ¥R717H2000. 1~ 2009. 5€) F WER G 7|Fo2 g+
(264) > "=1(24.1) > =(20.7), AAAF 7|FL 2% F=(206) »
1=7(19.6) > 3H=(134) ©] A2 UeRd gh=F KBA52] WsAdel 7t
FEes g Uk A=) AR AR FEne e

87.1Q ~ 09.2Q 717+5 ©{H ) 78 ) A& A E
AR o] 749 o] &b FEmu /AR A 71
S HoAIFE Sl AFHol:, AARF] A9 FAF
g A7t vt ot A&0] |E7IARG Wol ATt v B4
Mg v G ddel HsiM = 2R v A] A BlsiA= t
& EolAl= AolE HY Wolth((F3xE 2) FX).

nj=re] FEAPG d8E JellE Ade oA RS S&P
Case-Shiller A4 &lelle R 7EA7F EAGT A8 Fnew
home sales) AT 2 9 & An R
2709 3) (National Association of Realtors, NAR) ol 4] w3
skal ek o el F8 k3 (Housing Starts) A<t Fei ke

(foreclosures) 2 A9 =S¥’ (negative owner’s housing equity)

Bl o] Alge] 4w B WslRel B e H A% AHEET 9
o oAl 2 ofe] 7 AAEES ERH 0 BAsle) B BE,
nlse) FEARS Ao, tEA @ 19 A7 Aol gley
A2 22 FE9712 AT Hope] ARS 20099 IS A
Ui ek Hutko] Soi7k 2o Btk thik 2011 1/43%7

A

~

7}4 (median sales price)

4y B of

]
S&P/Case ShillerA|7F ©hAl 3 HARE 7Es= 5 2
(foreclosure) ¥ =3A-gAF tiv] A7kl & (short sales) ©] SJA38] %
IFEAILe] 24E v AIA] Bl Rt Al e Gk v]H]

9tk shtolnh
wpebd, $eviete] KBASE /18 9 A4 Fejatele] A7

HEZS =447 =(fluctuation dampening)23) &3=2 <l&f A st

Rl
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23) %3} (smoothing) EFetIE at=d], o] &9 2(2008) = 7+ ZAMA}
(B7Hh) 7F AA A 0] Wstel] 2t wigetA] @A FEA o 2nk gk
P As oET HrHEAH7HA V2% FErtAASFE HEs)
(smoothing) B1tFY BHEY H7123 HE3 =5 035~0482
FA8a Ae
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=
weight) % & A

1 0 == R
FEUANE 7HFES FLE WA R A& in7HA A E Sl
SARRE SR =7F ZF FX5Hcoupling) o] Aol W Aow

]

el Zo] dubAo|nh) ol HFite] XA EA

(locational attributes)’& 23l oAl BI YAl (home goods) A A3

= BY ol flobe "Helx FE3] ol d 4 Utk6),
OECD(2011) &= = =¥ w§97] o5 7= ZF°] FHA 3

AR digk #AS REdste] S A=ES I I50 8 FE3t]

7HA 0] ’\V}Z é*o‘ B HhsS BHY Z10 R o= E Al

AT AT 1l

»
S
N o

]%a]o}, diupa, TE] s, opdA;E, S Vg
iﬂ‘i) U=, 2E]s, ofdRE, Ak SR
d ot 20124850 AHE 715skEA 1 Ol
+ 2 9tk UHA 670 F ok, wlela, 73
N, JFe v %3}4‘3} NS B 2102 Holx|vk 344 5314
Fol| w2 ZAA o Holm X&4 st o] A = A
SR ML A, & AT 01] AHEE 7122 R = 19867 E 2010
W7kA o] HRles) 2718 AsFaee) 7 bA-S Al w2t el
A AR HAER DA 8 Al AL Az oIt mEhA, skl A 4
ASHAl A gt =rnl3 KBA42] 3 &3H(smoothing) 2] w41E 1t
2 gkgste] Blaltide] HAd v vekae] AAID el vlsl

25) =9%(2009) #FH=.

26) Eichholtz, PM.A., Koedijk,C.G., and M. Schweitzer (2001)& F4]0]
U Q@ 2o FEAAE v usiA FFAR] AlATVMEHE S Z 7k
“ijzﬂvrﬂ S5S ASEAAAZE AASEL oH, ol oE A

| A3t s F-Fatel] tigk A - HHEAE T AT H
_,_(portfoho risk) & $F= o ue 234499 F S-S gvgEh
27) OECD(2011), pp. 5~6.
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7] HRAIR T tha ARPF SRS A vl 9] 20079 3%
719} 2009 371 HIALE Fa 9171 ASRE (HFA-E £33 8E7
71IZFES tivlste] A8 Zlaks AR atolrt EAISIER S
9171 A5 Evete] AkiskE ASeiAl Blawshr] flstelE Alak
zAe HoA(d, CPl ) o] =ual & & ok =3 F§31719 4
£ AFTEE(FoF) e FHXZ AujHol MIWHARYE 5
H=ETE 177] 2 20079 32715E Al=ste] 20081 4271
HAA A (trough) ol =23+ 3(2107%) AEH O 2 A5k wet
A 20109 7HAIFE==AY ZAM%— AL 2010 292 oln| Al
73713155 o] % Algolet & & UTH S8 i1t 71 A
A ZHNFOZ 295% *J%).
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7 w3 Fg9I] A - Fo] Eulo|Aksle] A
ZAF v

o=t AMkEH|o|ALE] 9] AHAF-§ZANSurvey  of  Consumer
Finances)'= "l=t 7ol thall WA el M) A BE Algehe
238 2pgolt), Aeie vl 3dnkch /RS A g ol g Al A
o $EE &7t e MR S MEA FEIe AR S
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Z1Ev 200838 FE91717F AXEF SR N7l 9T
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7]7} ME7HAlel vzl 24, i) 1 23 vebd 5§ dd orpEA
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3 ANEA T 22 H 7] F8% A FAE AGA Fdeke
A olafishs Hl B> =] & Zlojth

200930l = 20079 AM|AFEERAHSCE) ol oY sEA=E=
o E AT (follow-up interview) & sz Z2 I 2
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1769482 15% a3kt 7] A5 (Federal Reserve) ©] &3f 3
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2007 2/4%7)0) Bl B F 1 o) F 247 28% A= sHE
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Elizabeth Duket= WA Yo} 718t AdelA W3ich
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# 2 A(economic position) HSHE A& wols= A7 3304
(=7+12x2+2) 9] Axpe} 4374 AxW Zol7} A5 Folsl|oF &
ok tiga o2 20051 2 2 2009 To] A7 AR el 229t
2005 2 2009 A7k A5 - AESALARE ol E = Sl 2006
ZAboll gk Ao 9300F B ek 20100l EgHE A= 10,000
FE7F7F 242 20000 QIR FEARE 2005 IR T AL B
oA FZHASER FA 7HE AZAVSA] de P st
O SAAolERE Y AP IHe] AWERALEE FASE fAle
FEAA A4S AA FEIATE S 71xste] Z2H7hE 20061
201081 ¢] ¢-Evhere] ARl 7THAIR /g ste] £ 8 ol

GE -1 20061 A1 0] 7HA1e] APaka} Bl & ZAbete] g Al
ol A 2] A (stock) 7HXE HZE vpotsl o] F FEY AR 7S
2008 7> % 2010 AN THEA T A A5-ZRRHEAR) 2=

AE T ATERA 2 AolE M) B Aol

o



II.

= -1) 20064

L. O
]j
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7IAIRIEZEARRE 2010

ol X $4 69

A%I=r== 2,

=5 2006 ZHAIAEEAL | 2010 THAIESEAL

ALk 8RR A 71EAI 2006. 5. 31 2010. 2. 28
25 3 A& 2005.1.1~12.31(1}d7H) | 2009.1.1~12.31(137H)
v 20008 QIFFRHZZAY | 2005\ ANFFEHFTZA

10% &+

9,3007H+, 54

10,0007+, 1

20106 ZHATEEAI) S 0 2R Wale) £ e
453 AR 2ANA R AYS AZE APRE EHS ANNA
B, 1 2438 a/h thes RHCGE 11-2), <E 11-3), (&
-0 #3). 258905 425 /1F02 5892 B,

© WA £ 529 7hEe) AN F FRE AR, 1

o] 1&91(H 3] 20%) <}

4749, 214k

2 Yehsth
S 1089 S He8S

10%) 7V AA 71AAARS] 47 2% 531 S

Q

AR

Skt AR SR (FAY 20%) = 65.1%S %

A=

AOZ VeI

GARE Do) BHSEO BANHE A4 AUASE 063

& vehpack
@ ALATFEE A5 5918 A9 uw, 2549 20%9) 5%9)
AZe] EAHGE] 1515%) 0] 319] 20%<] 1329 2575
SRR TTe) TH) 1Mol ek, FAME JjEoRs
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2006\ 7HAIARTZEARSE 20100 THAIE AR S HIALE FS
AUt F2Y 59715 AXEA 7MY =xAko] 1A A

A

5.66E0] 2o ‘AR AE50] 2S48 HAAIE
O 2 ZAMEAT I B ST

2010 9] A5 AR AR 9SS 2006 A AR
ALe] B9ulE-9l 463(FAMY) 2 449(5=AMh) A} v wshd,
AEAZTE ARHEETEE 49 Alold o AstEAvY &
Atk %éﬂl%@%ogg A5 189 ASAM = 19 15719 =

i

o}

rir

t} &2pabo] 13% 7HAEtglal, HAASEY AL 59 19134
oA E=ApAtko] %‘ 3}91%—% & ATk ohek H I ASE
el Aujgd AT 19 nuwtoZ HAASE 0] H|al]
FaFol i S & & Uk

FET A A5 SR BajF o] 579 wi&o] 2006

o] 581 oA 20103l =
5 (leveraging) ©] =452 ¢
g HEANEL 20 72687+, HERA AL 426474
o2 YR, FEARMES 29] 66100 717 HaA
TN 758%%5 AA o™, F§ARS 21.4%(5,8285H)) & A
Ashs Ao E ‘/}E} AT AT NS 19 156470
7V Ha AR 9 424%E AAISEL dTh
AT BREFRANS 28340 R HFRAE (4264
)9 67.6%% ARSI QUeh T3 % EHE’"‘JOl 1 4
<l 32.4%E A AL Utk F§ A 5 BEOES 2,32959H
2 FgUEY 546%E A&UE 106%E AASIAL Utk

\:

[0 X 2

m 40

7hRssl 8 <= ok 2006 the] 201098 71 <Akl 2 2
4,1649F10]1 4 291 30059HD 0 & 48% 74T Ao & UEhA| v,
EAHF 5913k (median) & 19} 764THel 4] 19 1674710 2 93]
8 85% S7Fehe ACE Uehdth((E M-3)3 G M-4) 32,



. S&91717F 913 7Rl vl 54 71

20061 ZA} EEAbE

il
=
ox
o
i
2
kN
>
rot

b 7o) ohEE g

(panel) 5= oPA T £25F91E 54 Hcohort) 2 Aot Aol &
T Atk 1 A3 JALE 139 7] 2w 1Y 7450l
sl ek A AT WAL, &5 289 7HE A 147
MY 7350 s gshe ARt 247 A Ao = AL 11
2Lt Urﬂi A 5738 25 siFshe= 3, 4, 5EAES -1~-1.370
4o a5 fFshs wAlMte] Haste] AAS5Te AL 7
2o 10}04 Aol AUt
5, A5ES S 40% ALESe] FHACE ¥ B BAS W
o} AN 205%, 14.9% ZHASATh SAHS 7IF02 Holxe
HAALEES B A5 28AAISAA &ARte] 747 21% 2 12.1%
stk R HAFRAEA T A 2RSS AR 7
G dAESE 5 FAS7MIES 305%, 365.7%° 2stich
53] IASATORE SedrE FEAt #H SR 52 ol
oA, FAFA B FEHA ] 19 thy] 559 HE 2010l
SoATE HALFATS AQstie AAASATOE SedrS
et FERPTR O] S -152%, -9.2%° 23ttt
CHE I-2) ARt hEeld &AMt ERie
(H9): %, ™. D)
ARt
754 THEE 7
H+t =95
1359 20 2.2 158 642
259 20 2.7 5132 5038
3591 20 3 11.794 11,670
439 20 3.3 23,062 22,628
5591 20 34 74,363 52,580
A 100 2.9 23,005 11,674

1 BAA Brats, 12010 7HAlE8EA A3, 2010,
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CE IN-3) A5 HE98 XREEE(200641)(

HULE 7|F)

SS
(291 2H, %)

= AA | 129 | D& | IES | V&S | VES

AFEY 28,112.3|14,067.3|16,999.3|20,015.6 | 28,781.1 | 60,675.6
AT 57448| 2,601.7| 3,697.3| 4,629.3| 6,281.4| 11,508.7
(204)] (185)| (21.7)| (23.1)| (21.8)| (19.0)

A= 4,569.8| 2,056.4| 2,656.7| 3585.6| 4,824.1| 9,722.2

AL BZF 11750 5474\ 1.038.5| 1,044.2| 14573| 1,786.5

HEA 21,604.1|11,267.0|12,966.9|14,844.921,643.4 | 47,281.4
(76.8)| (80.1)| (76.3)| (74.2)| (752)| (77.9)

9 12,755.9] 6,090.0| 7,136.3| 9,484.7|14,080.8| 26,976.8

e ol9 8,8482| 5177.1| 5830.6| 5360.3| 7,562.5| 20,304.6
712k 7635| 198.6| 3351| 5409| 856.3| 18855
Qn| a4 o @n| (@0 (31)

- 3947.9| 1,3936| 2155.3| 3.188.6| 4,596.9| 8401.1
20 2,881.0| 901.1| 1.459.3| 21384 3,331.1| 54716

AN S+ 1,066.9] 3916| 540.8| 834.3| 1,016.3] 2,500.5
AT 24,164.4|12,673.7|14,844.0|16,827.1 |24,184.2 | 52,274.6
ALY S0k 10,764.0| 4,697.0| 6,700.0| 9,154.0|14,199.0| 26,370.0
HET 8,275.0| 1,452.0| 1,678.0| 1,680.0| 1,695.0| 1,770.0
ANAEE B 32134| 8329| 1.8765| 2,804.1| 3,826.1| 6,723.5
Bes TR 2,800.0| 856.0| 1,866.0| 2,800.0| 3,794.0| 5,671.0

=
T -

A 7 718



. 58$1717F ¥zt 7R vzl 24 73

CE -4y A5 52Y AREREZ(2010)(BAAS 7|F)

Q= AR | 189 | 189 | IR | N2 | VES

ApatE ol 27,268.4110,965.2| 14,686.6| 19,685.6 | 28,946.5 | 62,048.4
gAY 5828.3| 1,724.1| 2.930.7| 4,615.6| 6,821.7]13,046.8
(214)| (57)| (200)| (234)| (236)| (21.0)

RS 40892 1,0714| 1,7276| 2,849.6| 4.496.4|10,299.5

LA R ZF 1,739.0] 6527 1.203.1| 1.766.0| 2,325.3| 2.747.3
T34 20,661.1| 9,1335|11.411.9|14,458.6|21,239.6| 47,054.8
(758)| (833)| (77.7)| (734)| (734)| (75.8)

¢ 11,564.2| 5594.3| 7,242.2| 9,325.1|12,789.3| 22,866.7

e 0] 8,916.7| 3.524.9| 4,1521| 5071.6| 8,305.9|23525.9

71 EFAAY 779.1 107.6 344.0 6115 885.2| 1,946.7
(29) (1.0) (2.3) (3.1 (3.1) (3.1)

HA 4,263.5 888.8| 2,061.2| 3.182.3| 4,649.6|10,533.5
F-xj o 28836 5434 1387.7] 21381| 3.206.4| 7.140.8
AR ZF 1,3799| 3453| 6735| 1.044.2| 1,4432| 3.392.7
AR 23,005.0110,076.5| 12,625.4 | 16,503.3 | 24,296.9| 51,514.9
AN 205k 11,674.0| 3,730.0 5,884.0{10,073.0|16,198.0 | 32,534.0
xS 10,000 1,939 1,956 1,972 1,982 2,151
ANLE At 37709 6782| 1.8104| 2,9985| 4,5445] 8821.1
ANEE S 3,000.0] 668.0| 1,800.0| 3,000.0| 4,500.0| 7,500.0

7 ARG (A A)
‘scale measure A AAAE B T
E wjgo ExdHslE AmEd, 139X A4
A 7H8]E0] 155%NA 172% % =

R
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YUASFE 063, 1029 (A9 10%) A= <A AGs 47292 58
OECD=7Fe} vl Al 453t Ao 2 Yelydth A F A YA L=
20063 7HAIARFZAL Al 0652 A Eol A 20108 7HA2-8ZAF Al 0.654

ol AL FHolHdaEC] EFE Fo]129)

o] 7|4 T ARR &R AT AlQsd 7EEAaSe] "k 5AH
o] £r|HE wFss /HIFIEE A=(19] B FUET) AFAS
715 AYAIFE 20061 ©]F 0.33~0.3452] W9Ithell 3, 7hE A
9] 0443

5

3

H 2
B>
iy
rlo
=
tlo
&
=
Rl
%o,
AN
Ll
v
AW
offt

(o3
ES
o
A1
N

v =2
LS 10T FASS VIFCR F A5EHTEE AN
T A7 Wang(201D) & BH g2 19700 o] A& 0

04~047°] HeANAN FHAwS BAFY AH[F = 2] F=2).




. 29717} 97k 7R v 24 75

CE -5 &= H =AKE 28

oln

T st

2006 7HAIA AL 2010\ 7HAIE8-EAL

ANARE 0.36819 0.44323

AR 0.65229 0.65448

3) BSA o FexiM BRIl W

FEA] 7HAIA ] S 200619 76.8%1A41 2010 75.8% =
WASHH, FYLAIFEVS PPOT F HE] A A
2 8L1%514 BLI%E 2312 45Tk FFA Pl uf7IPEe
bkl & 3143479100 4] 4546200 2 44.6% F7HS HhA R
PR SRS A WE| QAL (FULATFTE #7

Arello] 39 32227klol| A 39 2509702 TA) AA T EE &

B>

b3 o
R
A

>

2]
fr 1FE B 4T
Al 2 AYA| BEFo] AREHE H1F(50.5%014 58.8%F) Byt
ol Al F L 55% S718k= 5 AAIS7] 3T FE5ak vR

§ 4ok 98l AR FA SHelA B

TE AfibrE
g @ & AoE M-6), & M-7) 3x).

il ALERS 8l 329] o]} £5AFTOR AT AT
HSF Fule] FA o] 20061 HH] 20101 HEste] 3 A4S
32l A (leveraging) o] AAZh= vIFAF-& Faoll AstH L e
& Holgnh A 7 ga JuiESE Je] wA7 293% 35w
W 391 41.8%. 4891 30.3%, TR 5¥91= 364%1 S718)



W 19 4,0019H: 2010 19 6,7819+) S 19.9% A5dle], F2¥

FE7] Aol e AMETF FElo] zRite] eSS T
Sis=y

CE -6 R34t AF 03R4 AHEF S1E(20061)
(Th9): 9kl %)
yeyry N

w M| e [rasn [Fanas e

ApakE ol 281123 | 37,4968 | 38,4335 23,283.6 4,061.7

FEARE 5,744.8 6,524.7 6,331.9 9,450.2 3,745.8

(204)|  (174)| (165) (406) | (922)

4,569.8 5,691.4 5,752.5 4764.1 1,695.3

1,175.0 833.4 579.5 4,686.0 2.050.5

21,604.1| 30,0339| 31,1512 13,081.3 -

(76.8) (80.1) (81.1) (56.2) (-)

12,7559 | 17,7331 | 18,901.9 - -

8,848.2 | 12,300.7 | 12,249.3 13,081.3 -

763.5 938.1 950.4 752.1 3159

27 (25) (25) (32) (7.8)

3,947.9 5,130.0 5211.3 3.896.6 918.3

2.881.0 3,646.8 3,649.8 3,602.2 918.3

1,066.9 14832 15615 2944 -

24,1644 | 32,3668 | 33,222.2 19,387.0 31434

8,275 6,389 6,040 349 1,386

100.0 772 73.0 4.2 22.8




0. 29717} 9IzF 7R v 24 77

-7 FS4t A7 645 XHLHEF S18(2010)

(E$1: wvh, %)

F54t H oL

1 ap (e |ramen ;’qiﬂf
ol 272684 | 38A77.7| 385904| 359560 54021
= 58283| 62459| 60109| 115047| 50135
(214 | (162 | (156 (320) | (928)
40892 | 52449| 52576  49606| 18349
17390 10010|  7533|  65441| 3.1787
206611 | 312525| 315954| 23580.0 0.0
(758) | (812)| (819 (65.6) (-
115642 | 174924 | 230272 0.0 0.0
89167 | 13487.7| 131034| 220831 0.0
7791 9793 9841 8714 3836
(29) (25) (26) (24) (72)
42635| 60102 59911|  64388| 8560
28836| 39230| 38703 51023 8560
13799| 20873| 21208| 13366 0.0
230050 | 324675| 325993| 295172| 45462
10000|  6604| 6409 285| 3306
100.0 669 64.1 2.9 331
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CE I1-8) UFTHENH K27 12KH200611)
(29l 7k, %)

TS EEE A 713 A |gAl 5 71N 71E
A2 281123 | 38361.2| 174251 6,007.1| 11.653.0
ER:pa 57448 | 58306| 83579 24958 | 26194
(204) | (152)|  (480) (415) (22.5)
e 4569.8| 58306| 34102 15868 | 26194
ALABRZF | 11750 00| 49477 909.0 0.0
H5Aak 216041 | 315563| 85049 3.2336| 86010
(76.8) |  (823)| (488) (53.8) (73.8)
g 12,7559 | 18,8400 | 4.886.1 1.6281| 39240
T o]g] 88482 | 127162| 36188 1.6055|  4.677.0
71ERARAF 7635 974.3 562.3 277.7 432.6
(2.7) (25) (32) (4.6) (3.7)
FaA 39479 48402| 34241 1.6260| 188538
Haf 9 28810 36063| 22077 1.365.1| 12237
JuHEF 10669 | 12339| 12164 261.0 662.2
ARkl 24,1644 | 335209 | 14,0010 43811 97672




I, S§91717F vIZE 7HARC vzl 54 79
UTHENE AHHE 7 S18(2010H)

(9 el %)

7§ AR | AF | A 5 7le 71
APk 272684 | 37.532.7| 20.960.8 48159 10.287.1
FEA 58283 | 51769 11.190.3 24571| 24865
(21.4)| (138)| (534) (5L.0) | (24.2)
e 40892 | 51769| 3.693.3 1.3299| 24865
AL RSF 1.739.0 00| 74970 11273 0.0
Hgat 20661.1 | 31.394.9| 9.034.3 2061.3| 73189
(758)| (836)| (43.1) (428)| (711
! 11.564.2 | 22.6089| 6,026.7 1.056.2| 37536
Fg o]g] 8916.7| 87860| 3.007.6 1.0051| 3565.3
JeRxpat 7791 9610|7362 2975|4817
(29) (2.6) (35) (6.2) 4.7
FAFA 42635 | 52187 | 4.1799 1.536.8| 28008
Haf 9 2.8836| 37429| 21738 11775| 16304
ANESH 13799 | 1475.7| 2.006.1 359.2| 11704
APk 23.005.0 | 32.314.1| 16.780.9 32792| 74862

4) oAy

AAI7] ol F EE (FHAF) AR ielA FElRpEIEe] F=st
(polarization) 7} XIS = AAITF 604 o]/ A|FelA 53] Astd E&
S B F ok A 90~100%5 FEAME FEE Baeta e
7HE 60t 710 A9 HA 116%1M 25% 2 H55hs vhd, &
A ARG F —‘jr-zr'%“ 7HEF9] B]F2 2006139 15.66%14 201013 <]

2604% = w=

= 229 %%#’4715: 71A]

LRI

G FrEel AP
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(portfolio) & A HH Fe|24-2du]5 stE Yehu=t), o] o
Hojel A 90~100% FE A7 FFE 7 oF Se] Eofuhal
AT 80% PR FE AR C] 25U 53] 50%
wRE FE R ] ZHAv) well

AP T2 lAA} FEAHH]E-S 50l F-o 23t} slEtel=
g, 50t) MIThEE S8 2f1180) 200613 2] 85%9l 4 69%% 23] 8t
gtel= 2o % yehdth 60t o]/ AlthF2] 2006'd 84%¢114 2010
WA 74%2 ) a9t MM e w9 22 HAgolt olE 7T
AAS &3 7HrEo] AFHoRE Fes +

ARREA oW F
) A] 433 7} o o] F7h7 S1aoh

ZHagEA & Agoley,

= Y

rlr

CE M-10) 713 AAISE ARER S18(2006H1)

(2912 gHeL, %)
_ § 304 30~ 40~ 50~ 604 ———

o A | on | som | oo | o o
Aol 28,112.3] 5,418.2| 18,001.0| 30,260.2| 37,243.4| 32,075.8| 29,544.3
FEAR 57448 2903.8| 5611.3| 6,744.3| 6,5484| 4,557.4| 4,034.9
(204)| (536)| (31.2)] (223)] (176)| (14.2)| (13.7)
A5 4,569.8| 1,350.5| 3,647.1| 5313.7| 5875.3| 4,081.2| 3,562.2
HAYMRSH | 11750 15533 1.964.2| 1.4306| 6731 4761 4727
Eals 21.604.1| 2,137.7| 11,598.0| 22,597.1| 29,723.2| 27,072.3| 25,175.1
(76.8)| (395)| (64.4)| (747)| (798)| (84.4)| (85.2)
] 12,755.9| 1.673.5| 8,602.5|14,345.4]16,470.9| 13,934.5| 12,769.9
Fd o]9] 88482 464.2| 2995.6| 8,251.7|13,252.3|13,137.9|12,405.2
71ERRR 7635 3768|7916 9189 9718 446.1| 3343
@n o] “d4H| @G0 @6 Q4] (@D
Al 3.9479|  986.5| 37227 4,943.4| 4,620.0| 29972 2.488.5
1) 4 2.881.0] 901.0] 3,000.2| 3,763.2| 3,257.1| 1,781.3| 1.462.3
ANEZ= 1,066.9 85.0| 7224| 1180.1| 13629 1,2159| 1,026.2
AR 24,164.4| 4,431.7]14,278.3| 25,316.9| 32,623.4| 29,078.6| 27,055.9




m, F89717F 97t 7R n]Z 4 81

CE-11) 7475 AH2AISY AREEST S12K(20104)
(E$1: ¥vh, %)
S5 o [ 5o | don | o1 [
o] };31—
A2 272684 75556(19.333.4| 28,2334 | 35.795.6| 29.381.2| 24,604.1
2§ A 58283| 4.2094| 63799| 7.2754| 6695.3| 38062| 31220
@14 | (57| (BO)| B8] 187)| (130)| (126)
A %l 40892| 18798| 34347| 49129| 54688| 3207.7| 25553
ALMBZZ| 17390 23296| 29452| 23625| 12265 5985| 5668
) 206611 | 2.8002]12.009.8|19961.0| 28,1312 | 25,138.3| 21,2751
(758)| (372)| (626)| (07| (786)| (86)| (862)
9 115642| 2.1604| 7.8786|11533.1| 151630 13.287.6 | 11.782.1
el o9 | 89167| 637.0| 40135| 80760(12797.5|11.806.0| 94773
7 e ARk 7791| 5370| 8537| 997.1| 9690| 4367| 2970
29| | @d| GH| en| as| a2
22 % 42635 9348| 38145| 5339.1| 58653| 3.0564| 23713
23 o 28836| 855.8| 2.890.1| 3.807.3| 40416| 1577.1| 11834
AURZEF | 13799 790 9244| 15318| 18237| 14793| 11879
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CHE N-1) 72A| HESEHE LA 2t 35}
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FTETE——— A% HEHFET 5)
| L | A
e s - | minium)
2001 11.04 3.76 3.76 762 721 5.26 11.09
2002 1370 3.25 3.25 1017 9.9 790 1347
2003 1345 510 5.10 941 8.61 781 1351
2004 13.59 491 491 3.63 3.24 6.75 13.16
2005 2175 3.72 3.72 1894 3.63 5.27 1745
2006 14.64 519 5.19 1337 12.36 745 9.72
2007 1292 466 466 7.28 2.52 491 -0.49
2008 16.30 44 44 24.70 1379 795 -1.22
2009 -0.95 5.01 501 585 4.29 6.38 -11.70
2010 -5.00 3.31 3.31 -2.01 2.9 585 0.46

ALE 0 19), 291, 381 FFAF VS FUE

A2% ;e RE AFE FEAN0R 3EFE T3

A& The City of New York, ANNUAL REPORT ON THE NYC PROPERTY
TAX, Each year.
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I ——AFIAH WA EN A 2SR EN  —X¥—S&P C-S Index(Condominium)

(B N-) F2A| AT ] KA TiE S2tE
(291 %)

NgAE | AdsEe | mamAse | O O

Index(Home)
2001 8.39 5.48 3.96 11.23
2002 10.72 7.64 6.04 12.13
2003 9.55 7.64 6.04 14.87
2004 8.58 3.98 5.73 13.85
2005 1579 3.3 3.78 14.38
2006 13.62 11.03 747 9.13
2007 9.79 421 4.64 -2.94
2008 18.07 14.06 8.11 -7.04
2009 191 44 6.86 -11.50
2010 -191 3.92 6.66 0.30

Z5: The City of New York, ANNUAL REPORT ON THE NYC PROPERTY
TAX, Each year.
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Dollars, trillions (2009)
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{ Abstract)

Global Financial Crisis and Housing
Markets:

[ts Tax and Fiscal Policy Implications

RO, Younghoon

This study examines the 2008 Global Financial Crisis (hereafter
called ‘GFC’) and its subsequent recessions impact on housing
markets in different countries, and tries to find the fiscal and tax
policies to alleviate the negative after-effects.

In general, housing is not only a consumption good but also an
investment asset with the potential to generate capital gains. That is,
housing has the dual role of providing consumption services and
being the form of capital asset in which the household puts its
accumulated wealth. While the investment motive of housing capital
demand becomes more important than the housing service
consumption motive during a housing boom, the latter dominates the
first when the market takes its downturn. So, in Chapter I we tried
to figure out whether the apartment market in Seoul metropolitan
area shows some sign of capital asset efficient market hypothesis. It
was shown that the arbitrage condition of total returns consisting of
capital appreciation and income returns holds at least in the Seoul
metropolitan apartment market by comparing the sales price index

series with its rental price index series during the period of years
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1999 to 2011. The rental-to-sales price ratio (implying the degree of
consumption goods price weight among its capital market value)
tends to decline after the October 2001 when the sales price sharply
climbed up, but it started to rise when the sales price was stabilized
after the outbreak of GFC. It should be noted that the ratio itself
was surveyed for each sample apartments independently from the
denominator of the ratio, ie., sales price.

Chapter I also explored what happened to both the sales and
rental housing markets in Korea and other major advanced economies
after the Global Financial Crisis in 2008, First, we made an
international comparison study of housing price index movements
among US, UK, Japan, and Korea before and after the GFC. We
found that the volatility in housing price movements in Korea is
much less than those of other major metropolitan cities in other
countries. Aside from the differences in compiling the housing price
index in Korea, we noted some institutional factors leading to Korea's
insufficient market price adjustment after GFC. Chonsei, Korea's
unique form of housing lease contract in which landlord and tenant
swap house and deposit money agreeing to net-out of rent and
interest payments during the lease period, can be called Housing
Repo’. With the Chonsei's dual role of housing loan and implicit rent
in mind, it is believed to have some role in preventing many
distressed houses from turning into foreclosures during the housing
downturn in Korea. The so-called ‘under-water’ houses with its
owner's equity being wiped out as price falls could not easily be
abandoned by the owners because he is personally liable to both the
mortgage lender and the tenant. With its incomplete sales market

corrections Korea is not predicted to possibly see troughs in 2012, and
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many households prefer the rental tenure mode of Chonsel rather
than becoming home-owners. Since the two modes of Chonsel and
monthly rental markets are substitutes and connected to each other,
the recent high demand for Chonsei tenure led to the sharp increase
in Chonsel deposit amount and also the landlord tried to convert
Chonsel to monthly rental mode due to the low interest rate.

With the new view of Chonsel deposit money in mind, we
emphasized the importance of neutral taxation of rental income
between the two modes, and suggested some policy directions.

In Chapter I we compared the household net wealth change
before and after the 2008 Financial Crisis in both the US and Korea.
US Fed reinterview SCF (Survey of Consumer Finance) data
showed that the GFC was a major blow to household net wealth
during the 2007 and 2009 period. More than two-thirds of Americans
saw their net worth decline during the recession, suffering a median
drop of 18% according to the Federal Reserve study. When we
compared the 2006 and 2010 Korean Household Survey’s 10,000
families’ balance sheets, the average net wealth, which is defined as
a household’s total asset minus their debts, decreased 4.8%, while the
median wealth rose 8.5%. However, the lowest (1st) and the second
income quintile family group suffered 205% and 14.9% loss of
average net wealth which is equivalent to 46 months and 14.7
months worth of current income respectively. The similar figures of
21% and 12.1% loss of median net wealth were observed for the
bottom two income family groups respectively. This differential
impact of GFC on household net wealth according to the family
income implied the necessity of property tax relief measures towards

the low-income house-owners with high debt burden. To better
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understand the influences of Korean families’ homeownership and
tenure mode on their economic positions after the GFC, we
regrouped the sample households on the basis of their house-
ownership and tenure mode into the following 4 sub-groups: O
single-house owning owner-occupying households, @ multi-house
owning owner-occupier families, @ renter families owning houses
elsewhere, @ renters without any house ownership. Wealthy
households with high housing asset experienced a greater net wealth
decline compared with Chonsel rental households with less real estate
assets in their portfolio. Chonser rental families performed the best in
terms of keeping their net wealth intact. Their net wealth increased
by 20%, while the owner-occupiers and the house-owners suffered
3.6% and 1.9% loss of net wealth respectively. The renters with the
monthly rent contract lost 25.2% of their net wealth. Among the
above 4 categories of families, two-thirds of the multi-house owning
families and renters owning one house elsewhere had some form of
borrowings, and the lowest two income quintile families had
debt-service ratios of more than 22%. Especially, low-income renter
families owning a house elsewhere had more Chonsei deposit debts
than their current occupying home's Chonsel deposit claim to the
landlord, which tends to restrict their mobility.

With these findings of GFC's impact on housing market and
households, we proposed the following four major tax policy
recommendations: @ abolition of the burdensome housing capital
taxes based on gross property valuation and progressive property
taxation of the aggregated housing value on the multi-house owners,
® introduction of property tax relief measures for the low-income

families like the various U.S. states’ circuit-breaker programs, @ tax



incentives bestowed for the highly mortgage debt-ridden families
toward their deleveraging efforts, @ solutions to the current problem
of non-neutral income taxation on the Chonser deposit's implicit rent

and monthly rent.
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