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o]
U= HlollE AAlE 7IeRFHo A7HA0] 35% o}t Afsthe
itAbe Arte] 7hsRt ZBAlIA = 15% A= At Al dojube

11) Poterba, J. M., “Demographic Structure and Asset Returns,” 7he Review of Economics
and Statistics, November 2001, 83(4), pp. 565~584% g5l QoF- A3t

12) Yoo, Peter S., “Age Dependent Portfolio Selection” Federal Reserve Bank of St. Louis
Working Paper no. 94~003, 1994, pp. 1~22& HHg|slo] QoF- Az|gh
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o Olﬂfﬂ”ﬂ weby AEgge] AT mYolAe] FH4oLEL ol
ol §19ke uhet wlmstel eizk 0.85% A F7sks vhel ARl 7t
ot VA el ke €igh 0.0 274l 2RI ek e
o3t ARS AMLFR PR Wl Fo] W] YA o A
Mo Bold ofx7t B FgAkETH FFo] F71 7RsHe] @A

g 2
o HEate] A JpAASEe] Arks NS AFSE, 53] Few
tHe X ZoA] ok E3H ek 7Rs Aol Btk SEo] RSl
oledt ol24] HAS Bz A chept AFATE0] 41

otk QT 9 25 FAXE AMgSle] 4] AT oS

il e &
AgE A2 Mankiw and Weil(1989)13), McFadden(1994)19 52 &= 4~ 9]
o} ol&2 HloHEAI7 el AR 7)o WSl AF2Q e AlF

o 2

o7 BASE Ayl 1970d]o] ARFEN7}A AFSS o]ES-S A A]E} wlA
19909t} o] Foli AZALe] ofafo R Felsn Z7} s} shuishd A

7] wjol ARpElAo] slee AoR oSk e ojejst o=t
o] mj=e] ZelA7)s 20008 Sof 7RE 4oL} vhEZe) Zaeke] 27}
£ 2 2Yste 571 A VM0 gl B8 Eﬁ—g«g
olu] da] Azl ApAlolt), o|2jst AE

4

ook

S Higro g BEAF ZElg 2 AR

S RS0 ABSE Yoz, A5, 18, 2A4E 5 A

Mol 749, 9%, 4 5o A7 aclutt osjel FeFElt
AN A 8150l B FasHA AHETTH: AHLS QABR: A
717t Hiet.

A - 7173K1997)19 o]4Fe] Mankiw-Weil RHP-L zfeislo] Sajue}

13) Mankiw, G. N. and David N, Weil, “The Baby Boom, The Baby Bust, and the
Housing Market,” Regional Science and Urban Economics 19, 1989, pp. 235~2582 Ht
Hste] aoF- =gt

14) McFadden, D., “Demographics, the Housing Market, and the Welfare of the Elderly”

fu

in Studies in the Economics of Aging, ed. by David A, Wise, University of Chicago
Press, 1994, pp. 225~2882 WF|slo] Q9F- A3t

15) 18- 7743 (Feieagr Wbl Uek A, Bk 9752, SEAT, 1997,
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o) QA7E7HE sk TR W] e EaE R o5e
% 2 Zrlo|xo] sk ola) Aubdel Fela Z7hA}
o2 Fokd Zon A= FE O] JrtAE slefe 7ol stk
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ofgA Fdsh=tell wet gAY foet A4
= 24 At A 3uS HeEs gif
o] fo5 7AW FEmjuj7tAXE AN
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7+A9 AR HeRt FEYH7HE g5 feliie
A 7o o 4 et ATRARE HeRt AXBAR S 2
EXo]g+fAlS] st offftof] HpEER oido] Ao ETbsdiths e T
Az A&k ok
B714(2013)102 ejubet Al oA FEZFAT AR 1)
of U AL dehdsAlo] dielix ahetaiat AEAA A AR
&' (Capital Asset Pricing Model: CAPM)E Z|83| AlZEAS =33}
Z1 AW CAPMof| whet AIAAG] A elES FAIRE ol Aol
QN vlg} el E Abolof o3t S()e] WA} WEESI o]
EjAo] Bl AL LRSS ool H[gE|HolojA Igsle
e Tl o] B Sl gEdor 2R Ztel uet
717 steto] 2 EH] tlee® EolHry ey ool Avke &
Aol 7|23 AolBr e FEZFA] AR A S8l AAlEA R
sAshe dHie= AP A= wela Sk
AR 7L HlolHlEAld 25 Sof whE Qo] Wb Ao
T AfolsHAl vehdthe ol 2Retste] Bigls - 21117 (2014)17)- 20031 5
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8, pp. 1-67% WHste] Aok HT.
16) F714, Tl nslel FEkA), TKDIATRIA ] SEA AR ARe W
SAYCY), ZHHE), 2015, 1, pp. 39702 W] RF- el
17) WS R, AR ek kAol nAl g 1A A 9 oY) BN
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moden% TR ARAS B3 2 Ao Fego] w
1! =

Tgslo] ukE FEAGY] WaE BT V1E dFEe F2 e
% 24908 ATR AZF U 248 H9A ,%m e tfat

r
)
3
ign i)

L Emos ZANNA 20 AE Rt F 1
Aol o= Uy olF 27H4] FEiY| a7t ﬂﬁxﬂ ] Oﬂ gk
gz UHEn, FEe bRt FEje] AMEE 5 sholAt A=
£ wizoll g 7] Aol AR &5, 4] 9 A oaEA R 9y
5] llo] 9 ol L wEb Aolel Bl AT @
Sta Bagol Fuel 2q9k 8% Aol Ade G WA W
02 St 7}t A 4 9 AYe UM =HE LSFH(net wealth) Q]
Srmoll ofo) ZE, A5uc o Aja] Sl AU FHE ATE 4
Sart g Lvjelel AXEDS SE Fol2 A4 AeklolA g 5
AH|EES v A #5351 $-X](consumption smoothing) 30 24 F-8-9]
3l s R= Ao] ‘Aoligr]AnjolE (life cycle theory of consumption)
o] sAlolr).

AR A vl wlojgiel Wt A F ol Alel okt Awjat
AUAE T AR FA S S0t oY) 25580 AR o

AR A AYoflo] 4=Fof| o]&3}A Er}. Modigliani and Brumberg(1954)18)=

o=

1o qf
B4

ot

FAow), BT, A4t ARE, AL, 2014, 6, pp, 23-328 Wslo]
[0k A2

18) Modigliani, F and R, Brumberg, “Utility analysis and the consumption function: An
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FeraAe) e Fol A At A5 skt o glo] A
AERTh 203 AL Aol (i 2 o) F A AHe) et
sk Aol ]7balife-cycle hypothesis)& APSHck olo] 7]Z3}e]
3 1Y Aol AH b 4 Gl FEao] Welge Avua.
3 o2 ofwl 17FL Y A Uolrt F upiKis AN 4nlE
QRS Fol Sasith Aol Tl Ixk mOlE A% FexA)
gejz Aekste] et B Fol APARE SHE ohld B
UG L T2 Aol PRI B A GRFee] AZFE
PEAsleh}, npgo R o8 5 nge] ol=el A} AE4ES
b FSA EHE ARk IE A F Shil e HEstel nek

LY
HEFES Z/MIIE PehE 1Y

BFAo] S FEAOE WAT F AEEES
Ao 25 d 2 Felt glrku Hoh oA W) ¥ 7iee] A5
A0l 71FT} ol 2 B4 LHo) FFeAS FolAT £ F oju %
RIRE 2u7} 2EEES FU B B0 FHNE AL BE5
of HERS 3T o] glcke olrlck FEE Aol & o] Eat
SR FHe 243 APREE 27 94 Ado] meshd Febe
Auokn o ek YA Hrh Ae 3w B A 71Ee) F
o QARFORHN o 2ul5ES YRHeIA fAske B Ao oy
T % ik wep AR QAT kel SEE o mele] rigo] F7t
SR QTR We} A OR Selh AVt melshA e mg
3 215 A4 AR B3 e AR FYSIEE A%l KD
Jof whet AR dule] Zh(downsizing 7 ARk B Flo] o

¥Folc:
Tobin(1967)19 BE Fjelolut 747k 22 AolFr] BEo] o]

interpretation of cross-section data,” in Post Keynesian Economics, edited by K.
Kurihara, Rutgers University Press, New Brunswick, N.J., 1954, pp. 3~455 2H|5}o]
a0k e,

19) Tobin, J., “Life Cycle saving and balanced growth” in 7en Fconomic Studies in the
Tradition of Irving Fisher, edited by W. Fellner, Wiley, New York, 1967, pp. 272~256%
e o AR s
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vl 28T o Aol dis ARk 2AEE AIsEA o= AHA
= 7H ¢ Qlvke Eo d47 7543 Alefiquidity
constraint) g 71 - 2BldePo] A ME = 2= A 9
£ 501 dEol IEAY L Aol AVdEe 5 ARl ®ebh
715 ‘I'I‘E/H Aloke e 7RSS 2o thsste] Biz FAe] 4n
TEa Wske Aol Al euw FAMIIeIA FEAME Eol s
sjol AlRke] dels ARk BlFo] S5 &5 Ao I7HdS AdsAl
wee AAskaioh
1 HE o]o] Artle and Varaiya(1978)20= Feolgh= 574 2] & 7}
7t & Aol & FUshs 7 2 FARIL SAl0l Edsko] 9 E=

ARG 4 G BAS etk ol Helste] AloEr|A Anje} Feja
% 7k] WAZ Apsch ofSo] ol2AoR UBT LS AT Fe
A95He Zol PXeks Anch Hg Weld ffetct stelehE T
U Qo] Bigo] Solslok SEE Ao} 2] HF AFS vk

N
-

ApAFFFe] A AR IolA Aof sk m8Ede] vl 2
A= A ARl AFBE Aol 2H ] aBlegoR g
ShE = Qltks Zloltk of2fet A Ao 27] derE #al S4H
Appkah H2 glEole AHRkEA Y @@ aelEo] oRREEY ot 1]
SHIE 3l FA AHE 2rlske AS vl @8] ske 7HHREelA
Ak &, 184 Alefe] EAskd 94 A E= Aol didt 2k
go] 2A AollFr] an|Egels FF= Al He St

FAE009)2L 7 Aol weh o] 4], AR, SR

F R B ulFe] ofgA MatiA] AeEd ARG ol
Slo] AFEAS SstodTh. AA) Haoh TSR W4 3 wefd 4
S PerEAT ge) faRNeldE AFUSTL FAb] ST S

20) Artle, R, and Pravin Varaiya, “Life Cycle Consumption and Homeownership,” journal
of Economic Theory 18, 1978, pp. 38~582 Wslo] Q9F- Ae|sh

21) ZAE, Tusgsiet Ak wsh, Tty A2 A, S geks], 2009. 8,
pp. 113~ 145_E_' H]-%_“O]_o% _9,_01: X%ﬂﬁl—
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F= o2 YEARL 7 Aol 8540 Rt fojof vjE2a FA}

Are) 7t AAsR Ao Bushn ok AR T s o
O BERE FENAE B ulFo] SIS} welBel 5 Ejein

Fashe A0 tehhzt), of Eak A4 Wl Ql7Eh wWas mEk

W b B4 B ol SAKoE s kb AR
oft}. olefgt BA] Auke MBI Q1T 2RdhE AHEEAA 23D
7}djo] Eergt lolehs 7HAE AXE7] olelgn], ARk ISk AAHE
FARME R H1FY Mk A5} (%0 Holeh RS Fa) AF

ox

AL 75 Aol 554 olaeleA AFFES agsta
o)
9

Qe e o St ARE AT gl axze) 4
Pl WstE Qo AFacle] FA weH SIARF olks Fe
2 Bo AzEAstect £4 An 754 ol shld AadE wept
FeIsp| YA, 55748 740] Afeld URRe| A g 554
ulgk 7R} fARE $2¢) 02 ekt Fage Wal] 93 =
RQ10E QB B4 FolAl 74 Eole L s}, /7Rt )

ALY A7, FHRTe) st Bol, A BHoRE SR MY &
L BGAEE BAMOR SORke HolEth Ea FAME o] A%
Ak Hlgo] BT Teli FEAMIO) HIF] HesE xme] Ak
9ol £ ZoR FAHUL) olat Avke HEA AohF)Hdurks
BAMEE SR Tl AR A ke AAske 7H
So] St 1w AbEG 74 Aedd WekE BASR o] Yol
woh §83 4 9o Ak

Aol - o Ae201329) = 7175 dajo] T SA| olaeln] Felg Ag

22) Aold, 1Ay 7lte] Feidgad Hal 248l B4 55A| ol ARG 7S
FHoz, IFEAT, A77H, FEATY, 2013, 6, pp. 119~1368 L5t 9ok
2]g}

23) Aoy - o|Hell, TndAy afrigte] F7ols U Fedadd 24l B4, 5
ALy AR1Y A3E, SHEEENEls], 2013, 8, pp. 37~602 BHH3le] QoF. Aa|s)
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3 PR oR FA0NE W FEEaAH A% By Tayny
(bt modd) FFSIICL UHFAL A2 ol83)
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T, FA0lES F= 7] wsaE, APAAH W A dE o) T

o % 720} 7 se Q178H 2Qlo] ofsh ST FERL B RE 59

ol g 7N Ao Uetdth B FA0E $ 2aaege 2%

of MXE REle JhRe] wgArElel FAME Kol 2 e &3t
]_

ATAHE G F A0 BAEth FAME e Fea ulg
o R0 APt £24E Afel AAze) HF oAl o 2
ATE VAT, S L YTIHOR G2 654 olof A7l ot
§ gl DY G ML Ao sersglt. ofFe] A FA
o[t FE A Aoyt 2L BH FA WA FeRAE 7))
24 55 Rt FA4 240 Peg wefs Tt A2 2
oIet.
Cf, MSHoITIoto] X

449 2t £4 A o, ol5e)
HolFA] T AR Aold FAL w

2 316 SFA ARE R B off S oS 7R
;71_
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ol=Alol) BAME ABEHS AEs) B2 Gt B o
Al 2] el Aol St ApEskEct ek,

A, FAMEIL Anje TN Ak b 20
k. FElL 7b 9l ol BAp} olRol thEAQ FEOR F
AL AGfahel Eolo] AFE FHE oPUE FHE LU A
FAMEI dloh FEA Ebe Y] TEE FAlo] Tesjof o)
= iﬂl ;L xﬂ%—@x}) ojpaAoltt. gl Uolg mlesE L7t WA

rir

| oz

0l LRl 74, 95 5 FAthuci A7 9 R 3

2 I S R —Zrﬂ*g
A% 27| A= (home equity)S —,—,—EQ]-O]-OI] B 251 sk
Aol TS 4= JEF 1k S8R JRT] A (reverse mortgage) 7} W
< UetollA aigstel| ek gRidiete = ﬁEE]_’ AUt 53| HREZ0]
L Sefelel il e 5
%otk genjel é%%@a*%@ui A7 wlEe] HECM(Home
Equity Conversion Mortgage)o] oJ7]o] sfjdstc}. o]zigt 7<ﬂl:._Xq Az)9] =
A ofsiol AHE o] ue 1% JlpREe Fu a4 @ A5 Fefol
et AT oAb (downsizing) O] L A Fafs WA =
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24) Christelis et. al(2013, pp. 220~236)-& 715 9 v]LS gjAte g =3t Hrlo g
AAE “DEAP—J “*] ﬁJ—}* Higto g 50*1] oV 7S] TEAME el gk
S} 2 MBS SRRIsHE. B89 A0 N WAme] e viel £l
o} 40 T —rXPOPﬂ 747‘7“5“ ] g FApsh —Zr‘il‘%ﬁ%*(mmgage)ol o @tttk
B 9. ATFE0] BN AL HEE HEl 5 W 12T 5 A9
T e e A A I LR E VLR
E]‘;]_ lr;O]—o'
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B2 ojof tislf AVAlA Al thEaiat gt

AR, O Uetelde Zoks 4= gl felvet 2] oAk FEiY
Al His TRl ok ks FEY] Y e By SAlRlA AlEdt
At Aokl whet AlUR=RE DA il e ARlEe=A YRt 7]
Zro] W= A|YAffAl Highel o5 Ay, FEaf-gof EoE o 9l
= A7 |AkR(ouse equity)}& GEBRERE 715-E SRt Flpee] ol
ZolRo] ulg} x7EASFSFE (owner-occupied house) S A= Adistar z}f
AL ol QAiFEg THTHER Bl AFehd GERE F dng A
AL MR QJofgre 2] Aprirztie] 24T A7) aH (home equi)}S
SESR T FASES P2 4 Gl ARE sJulo] Sl e e
=°l Blsl| ol & FulEe] lokal & 4= qltk. olHRt S-fueivte] K-
;(—"EX—] _:_1/(0.‘%. Zj]—o ]IH —lEﬂ 7}; =0 1 ZEH_Q_ T;H/R}—_‘i /\Og]. 7(4}'_3[_
BIE thdshAl WSt o= agsto] diu]ste] FAAMR|A A Bl S
A FARE ko] AR UiEle FEPE vAREA Ol = s of
LERd Zlofet Alde 4= Qlek of=gt %lr l A & e THE A
FEHES WeR FE9 &f Y AT FHAAFT o b
2t v FEoR FEjh & 24 Aok 7}?«1 AR A7 AR ] 2}
Az vlEa A EEA Hon|EAld] 7IEElAA s Sl
Sl=A] Zofy g,

ofl
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I, woEAc 71re] HNA At

1. 7VIZ8=AE Sall 2 FEUXME 79 HISHh FEHHE 2|

SUTANE BA) gk o) AWNFES] AR AFEEAGY L
715 dhet MARRS 7R E4E Bare] ex] AuEa). g
7}] GDP o] S7HAFFEEAT: vgo] gl FHANEE 7P (HE)
A5 u] AR ugo] izt T eAmEmo] ofshy $ehitere] 4
& 160K SAS WA TE 2L A7l 18R g 5
of TH7IA| AFTA| LI ST0kR) AR 9729 0% 20009
49 AES AR ol Hefeln Wtk Seluel sRAle] 424
o o NS T3 Wol AVIEYAN, AT F Fen oy
wio] olot WS WY ANRZTol e ol Al 9iFR
AFEL G Agelch. Ht AReIE WF| ABFE 2547} 5
o] Qe Felo] Hujz HolrheAl AAIUATE BEFE IRTA ¢
Aol gte] SiE Folw BETS B ) A8lE] BAR thER
e A 9170 HESo] RSttt A4ERE EL R0 Mg
7RsAo] Gl 7he] L WSle] SIS 11u-1sulE HER A

A= A A B FEE FEEAETE RS0l AR RS

AN
R L =
Hop & upefdd o= gl mAREe 7128 AAEe R FEERe vH

25) 20124l 89 21907} Tl HAEIIAFT)IE “GHe] 7PHAE tju] FARA u]go]
164% % w3 ABZape) Al 2750} o 28 Zzolaki B (hipy/www. ft.com/
intl/cms/s/0/0433991a-eb5a-11e1-b8b7-00144feab49a, html#axzz3bA30ITtv, 201214 8% 23%_!2]—
Fopolw Aole).

20) YU, "MBAYE opiF} HE At Aee.., 2012.8. 2,
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7ol digt 24l ARE 4
FAE AR diA=R®/S) 0l a8d 7THFASAAE S8 7t
Aol tiek HiEo] FHEeR ‘/}E}‘/W‘?ly AAAI=E o183 RRD71A
HE ) /ErEE 719 :LX%EHX]»— A2 ARl(cancelling-off) E]o] 7]
(household-level) o)A AN EZFo] ZH= Elxo] BA7} E8isl 2t
) ool

E LD 0139 FAFERA BAREE Gl A B
W Hjou|EAI 7Fte] AAE A A](economic position)S
DA S0) AAA WMASE Tjelsle] QEHOR Heat Flolct.
A 3 ) 591 i e 45 o Sotg
SASE s EeE A EE7Hl gtk &5 589 ERE Hx
et 5 ZF 2ol &3 HloMlEAd eSS "H”i A3 wiel
i 7 7F 2 AlE Boldh AR A 2E7HE ddeR &
= SE9 SRS ohd 154 gk 2ot Z2ke] A5l S3M)

=4 1 :,“:'14(747:]]}_ )-8 14407+, 2,816WH, 4,3009HA, 06,6001k

glojc}, 58k Al MANEFE 9 sl JipEsle] Az
T I R
SVl e S AT i S e ok ol o
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(F l1-1) HIOHEEMICK1955~1963EA) 7|70 2013 AS 5EQH XA ES Hir

(S92l 71, %, 2H9)
HH| 129 | 229 | 3289 | 429 | 524
HE 4 2017 245 349 336 447 590
H% 1000 12.1 17.3 191 22.2 29.3
- 5651.3] 911.2| 20836| 3524.8| 54186(11,4749

(4,381.0)] (980.0)| (2,000.0)| (3,523.0)| (5,460.0)| (9,520.0)
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(& llI-1)2] A%

HH| 129 | 229 | 329 | 429 | 5%
KA 423059| 6961.9| 166460| 23,100.1| 39,0838| 88,650.7
S 110840| 21860| 37468| 60106 10,137.9| 235538
iz 262| 314 225 260] 259 266
TEAH 03182| 1,1383| 2,636.3| 44263| 8467.2|20,8852
MeMesa 1765.8| 1,047.7| 1,106 15843 16708 26686
ASTpA 31.221.9| 47759|12,899.2|17,089.628950.9|65,096.9
SSAETIA 28,7546 4537.2|12,226.9/155039|26,871.0|59,678.6
L5 680| 652 735 67.1| 87 673
e 145755| 2,632.3| 78845 9,312.7|14,411.7|27,457.7
EHXIZREY 6,570.4| 9988| 2,1858| 28836/ 5056.8153409
ZREN(J{ZRZSEH L EFX|ZSEH) |21,1459| 3631.1/10,070.3|12,196.3(19,468,5(42,798.6
ESTN 7.6087| 906.1| 2,156.5| 3307.6| 7,402.5/16,880.0
7|EF RhAt 2467.3| 2386 6723| 1,5857| 2,079.9| 54182
L5 58 34/ 40| 69 53 61
x5 81729| 16202 3852.3| 43450| 7,371.2|16,849.5
28954 54619| 1,1308| 2,606.1| 3242.0| 5447.4/10570.6
AUtEza 2711.0]  4895| 1,246.1| 1,1030| 1,9237| 6,279.0
e 34,1331| 5341.6(12,793.7|18755.1|31,717.6|71,801.2
(198300)| (2,180.0)| (6,828.0)| (13.531.0)|(24,587.0)| (50,032.0)
g e 687.1| 1252| 2856| 4464| 667.2| 13504
SaAeme | oiZ BRI 2| 1102 81| 202|244 288 377
OSR) | (%) 194 361 235/ 207| 188 186
Z oS oto] 23 B3
X2 IPIESEAL OIARKIR, 2013
31H FhH(cross-section) Ak 2SS E3)] HAANET) £2}ARe] gl B
£ AvEd (I8 I-U03 (327 T-20004 Uehze] dialz Adass
Sotfol] R (peak) > tha 1 o]de] dARtiollA FA%H sEIE X

ol HhH, AR ot Aule] HIAE 71B5 & 1 o]k A
B fadhs ZoR Wt HuHoR 28 el 6ot Huktel <1}
Ab SHE7E 7P H51 71 o] % AR T1e|a Fdse] B T et 2

4z
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AP FIR7IR(I22)
(Er9l: 717, %, BHe))
Al | 129 | 229 | 329 | 429 | 529
e 4 262 5 20 39 51 147
HIE 100.0 1.9 7.6 14.9 195 56.1
e 86381 5335| 21485 35339| 5641.0| 124445
e (7.220.0)|  (510.0)[ (2,009.0)| (3.609.0)| (5.640.0)|(10,000.0)
PN 95,153.6| 44,007.9| 49,312.0| 46,136.0| 51,569.3|133371.9
ZEXRA 187222 4031.5| 46848| 60452| 83640|28666.1
HiE 19.7 9.1 95|  131| 162|215
peey 187222 4031.5| 46848| 60452| 83640| 286661
YN ES2 00 00 00 00 00 00
ASTpA 76.431.4] 40,066.5| 44,627 2| 40,000.8| 43 205.3[ 1047057
B Amy ok 72.407.6| 38.731.9| 42,986.7| 38.896.6| 41,367.3| 98,6408
LS 761|878 872|843 802| 740
e 28545.1] 10,325.1] 18508.2| 20,194.1| 23.183.3| 35,058 1
EFXIZEY 30,506,5| 25,605.8| 19,734.8| 15,608.6| 13.924.6| 42,3845
Zey(r{zzentebx|z=e) | 50.051.6] 35.930.9| 38,242.9] 35.802.7| 37.107.9| 77.442.6
=&y 0|9 13356.0| 2.801.0| 47438| 30938| 42504] 21,1982
7|EF KpAt 40238 13346 1.6404| 11943 1837.9] 60650
HIZ 42 30 33 26 36 45
[EpHES 20,057.9| 22,6018 145838| 10.814.3| 8725.1| 27,3825
O-‘?'-i 94006 102360| 9089.3| 51082| 4.1025| 125204
SlE R 10,648.2| 12.365.8| 54944 5706.1| 46226/ 148620
il 75.005.7| 21.496.2| 347282 35,3218 42,8443/ 1059894
(496150)| (21.2420)| (338700 (35.4100)|(35.499.0)| (64.921.0)
S| Aol 9902| 2179 4986| 6264| 5378| 13577
sRiAlsH|E [l HE27H 4 152 2 10 26 32 82
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NIl 70,570.1| 26,808.7| 24,697.9| 31,433.9| 69,405.2| 114,199.0
=L N 252982| 90326 6,001.4|10,7588| 17,440.8| 47.808.2
IS 358 337 243 34.2 25.1 419
pELClH 13927.8| 3914.1| 26702| 5847.2| 8197.5|27,7365
G=IN [EES= 11,3705 51185 3331.2| 49115 92433200718
AR 45,271.9| 17.774.1| 18696.5| 20,675.1| 51,964.4| 66,390.8
B A7l 43016,5| 17,638,1| 18,270.8| 19,645.5| 49,693,5| 62,574.6
LS 610 658 740 62.5 71.6 54.8
HE5HE 00 00 0.0 0.0 0.0 0.0
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LS 32 05 17 33 33 33
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o 49,306,0| 18,103.8| 13,361.6| 23,729.6| 45,357.1| 82,816.0
(34,147.0)[(20,389.0)| (9,530.0)|(16,700.0){(31.362.0)|(64911.0)
Sl 7927 1703 2755 5225 1,0230| 1,0338
s |ole B2 o 122 2 20 25 33 42
SR ) 149 318 159] 186|199 120
TS oo ARl £33
A=z 7HE8=A OJAEAIE, 2013
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(F Il1-14) HIOHIZAMIH 717 & 2013 AS 52| 2x: DREH QXY |T(VIE)

HH| 129 | 2291 | 328 | 428 | 5&2¢%

PN sos| 169 171|123 94 33
I 1000 284 287 207| 158] 64

e 30492 8885 20416 34997 52236| 92143
(24310 (900.0)| (2.000.0)| (3,540.0)| (5,132.0)| (8.760.0)

PNE! 87737| 24428| 45712 102190| 15383.1| 30,867.4
S 62000| 2,107.3| 34662| 7.177.4| 95463|239175
v 717 863|788 702|621 775

ISEER 3240.1|  7409| 1612.4| 35052| 54648| 137041
HENEES 30519| 1.366.4| 1,8539| 36722| 40815(102135
ASxpat 24817 3355 11049 30415| 58368| 69499
S Aol 18353| 2019 737.3| 21938| 46395 50629
HiE 209 83 161 215 302| 164

e 00| 00 00 0ol 00 00
NEL 0o 00 00 00l 00 00
FeFEZeERES)| 00 00| 00 00 00/ 00
ZeH 0[] 18353 2019| 737.3| 21938| 46395| 50629
7|} XpAt 6464 1336 367.6| 8478| 1.197.3| 1.887.0
HIE 74 55 80| 83 78 6

SRS 15251  657.3| 1.1035| 20536| 2061.4| 3757.7
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R 405 00| 1049 478 78 00
o 72486| 1.7856| 3467.7| 8165.4|13321827.100.7
(30300) (890.0)| (2.432.0)| (5,066,0)| (6572.0)|(18900.0)
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x|S0l /ZREH(HZ) 32.7| 182| 253| 27.6| 328| 36.3
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) _
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TP 25 & HA s AT 5 A UEY 23450
BAEI=A0f tfgt W2 dA-50] QJUAFE OECD(2013)399] A= FFEiz}
Abo] Zh= g 7qte] AERAE 7|50

248 %
HZFRT 9k 25 F AFFUS 25340 Arks A 134 Ygkeiet
Z

32

ot} wEhA A5 VISR 28 ] k¥ SR8
=717k H] Wel= 79 A8 (owner-occupied  housing) 2] HEJN =
(imputed rent)E tjokst A O 2 JEAHEAES| AAFslal ¢t

(18 V-11& FeA8x7) AFA9] FelxlAKhousing wealth)2 & 23}5}
+ TR ES AARCE avlska olok. ] avfEe] Sl A
W Zejolel A4l rﬂom Aaklumpy asse) © 24 HA| Lhiro] @
FBp] TRkl WS ARANL Ak B F 1S WA vzl
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a1 A ol IR QxR AFBHER], ol T2 FEjoE o|aks)

34) OECD, Pensions at a Glance 2013: OECD and G20 Indicators, 2013, pp. 59~1182 &
Hste] aoF- g2k

OECD(2013, p. 85)¢] 2H A&EAYEE FH7Ix 2 kel g o] Iypda o}
271 s o187kt S ATt EAshs w7eS tho= AR A3t gt
Ao 18%, B3] Au|ele 20%e] 2550 avks Wk vk Busky e
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XF=: Ong, R, M. Haffner, G. Wood, T. Jefferson and S, Austen(2013), “Assets, Debt and the Drawdown
of Housing Equity by an Ageing Population,” Positioning Overmortgage Paper, No, 153, Australian
Housing and Urban Research Institute, Melbourne, OECD(2013), Pensions at a Glance 2013, p. 87,
Figure 2. 17. Zel=
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36) 1Ak ‘HAY m7)A|(lifetime mortgage)'= ‘A3 7] X|(annuity reverse mortgage),
‘ZFelold 22 J:M(home income plan) 02 ET|7|%= 3
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[T22 IV-2] 2000HCH 22t 65M| Ol Q12| A=H T HIE
(21 %)
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n0]d =22 a7 E

F: ORASS AS(MBAS)Y Kl 452 5 O} BB

L S=) ol /==
ASE OfL2t AFEHAZE =3
Xt2: OECD Income Distribution Database, OECD(2013), Pensions at a Glance 2013, p, 71, Figure 2. 4, X{
O1(http: //dx.doi.org/10.1787/888932935857).
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AHRASS BIZHRE] 20iB0] 7|EEH

2. RaE|Lt2te| FEAAZ(HRI XM= et

ot 1Eslo| ule} S annuity), A7]Q]E RS (long-term care insurance), 1
T EAE A UTS e SASHA S55EOR WP 4
= AMERESH el tiet e Al S71E Aol E3] 7HA|
O] FAH A FHEiR A To] APA|Sh= HIFO| %‘é% —C’rﬂ‘/]ﬂ*’ﬂ/ﬂ% argstof

3% FAAT BU3} PR =S AT Yo 8 4 % 2t
3

39) Poterba(2004), p. 51.
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Ao w7 (reverse mongage)k £ 2E thE7To] Felol o
ol AYS W1 FELAe] B710R e Ao
ofolc}. LEAFIO iz FeafA} AR 4 9
SR ol59] ZeiRl7 A (homeowners' equiy) % URE BHE 5 9
=5 o17] 9l ke FgEelth AR BREYE FEiRs a
revolving line of credit) YA|E FHo|L} (BAX 7|17+ B= FHAY T<b g

T Stk 259 A mortgage)e: FF=¢lo] ti=
Pl Ageke P 5 AR A7lARo] 27K} w77
o O 3= ol Agelld Hlolu= FEHE Wy HR7IR= o2t
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(FH 4) 2004 55M| O AR7I1el APt s YEE

(el 71 %)

7175 S | URRMEIAT| | SR £ | ARPIE 5 | ARV | HEHE M==

20054 479 20 459 418 95.82

20063 459 20 439 4.36 91.65
55~64A|

20073 439 15 424 3.42 8852

2008 424 5 419 118 87.47

20054 480 28 452 5.83 94.17

20063 452 22 430 487 89,58
65M| 0|4

20073 430 14 416 3.26 86.67

2008 416 8 408 1.92 85.00

- HOIE(2013)2 55M| 04| HHLHE 55~65M| OIZt 65~75M| |2t 75M| 0lACZ FHE5IROLL
2 HP0IME 55~64AM, 654 0lMC=E T1=25t0] THA| AlMteiE

A2 Hold gy 71719 FEHEQYE) Mt Z2HR0! M 56M| 04 APHER 7HE Saez,

FZEXT, M773, 2013, 6, p. 1272 & 20| MAI=E XI2E 02310 TR

M
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(F# 5) A 7271712

ASZE XL

A 23

(T2l 712, %, 2H)

Hal | 129 | 229 | 329 | 429 | 524
BE 4 9080 2012| 1786| 1778 1,707| 1,797
HIZ 100 222 19.7 196 188 19.8
RSO 44746| 767.8| 2,1296| 35334| 5379.0| 105165
KpAREOH 33022.2| 9,891.3| 18,382.9| 24,033.3| 35,435.7| 77.065.7
TSR 8827.8| 2,166.3| 45255 6,531.0| 10,084.1| 20,747.1
HIZ 26.7 21.9 24.6 27.2 285 269
INES 6,5334| 1,181.1| 2982.3| 4,5183| 7,159.2| 16,754.6
HMENESS 2294.4| 9852| 15433 20126 29250| 39926
AISTpAL 24,194.3| 7,7250| 13857.3| 17,502.3| 25,351.5| 56,318.5
ekt 22.366.7| 7,553.8| 13,208.3| 16,092.6| 23,480.1| 51,307.1
e 67.7 76.4 719 67.0 66.3 66.6
Y 12137.1| 4799.4| 82922| 97299|13440.2| 243408
ELX|5EH 43356 997.1| 2005.9| 2584.9| 4,227.7|11,814.3
ZREH(Z{RTREHLERX|ZE)| 16,472.7| 5,796.6| 10,298.1| 12,314.9| 17,667.9| 36,155.1
& 0[2] 5894.0| 1757.2| 29102 3777.7| 58122151520
7IEH Xtab 18276| 171.2| 6490 14098| 1871.4| 5011.4
s 55 17 35 5.9 53 6.5
2z 58888| 1.179.1| 32827 4001.3| 6,773.7| 14,1538
FSEX 39646 7239 21990| 2879.7| 4880.4| 91052
AuiEs= 19242| 4552| 1,0837| 1,121.6| 18933| 50486
ENFN R 27.133.4| 8712.2| 15,100.2| 20,032.0| 28,662.0 62,911.9
Hlolgasel 566.6| 1024 297.3| 4467| 6832 1297.8
A2 IAZBEAL OIAIRAIE, 2013
22115



(8% 6) 20134 XPIE7

FEHAQII(D

=)

(T2l 712, %, 2H)

Hal | 129 | 229 | 329 | 429 | 524

HE 5 4,509 893 804 863 932| 1,017

HIZ 1000 19.8 178 19.1 20.7 22.6

parSEns 48412 769.7| 2159.7| 35639| 5401.8| 104798

NSl 37,889.0| 15,697.6| 27,283.7| 29,786.0| 38,775.5| 68,609.0

AR 72454\ 1471.4| 40281| 51142| 7.678.1| 154133

HIZ 19.1 9.4 14.8 17.2 19.8 225

ISEER 72454| 14714 40281| 5114.2| 7.6781|15413.3

HEMEES 00 00 00 0.0 0.0 0.0

SN 30,643.6| 14,226.2| 23255.6| 24,671.8| 31,097.4| 53,195.7

ST 28,534.0| 14,003.0( 22,467.0| 22,975.9| 28.954.3| 48,351.0

HE 753 89.2 823 77.1 747 705

PAEES = 20,399.3| 10,409.5| 17,067.8| 17,569.4| 21,256.5| 32,005.6

EtX|ZEd 00 00 0.0 0.0 0.0 0.0

ZEH(7|ZZERLERX|ZRES) | 20,399.3| 10,409.5] 17,067.8| 17,569.4| 21,256.5| 32,005.6

EH 019 8134.8| 35935 5399.2| 54066| 7.697.8| 163454

7|EF Xpot 21005 2231 7886| 16958 21432 48447

s 56 1.4 29 5.7 55 7.1

ERHEH 57330| 1,385.3| 34509| 4,346.6| 6,723.6|10961.0

FSEX 47674 929.7| 25957| 34699| 5857.7| 9359.1

AuiEs= 965.6| 4556 855.2| 8766| 8659 1,601.9

Nl 32,156.0| 14,312.3| 23,832.8| 25,439.4| 32,051.9| 57,648.0

Hlolgasel 6535 1339| 362.1| 4907| 770.8| 1291.1

A2 IAZBEAL OIAIRAIE, 2013
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(B 7) 2013 CIREHAR APIEKIIH(IOE)
(SR 7 %, 2re)

Hal | 129 | 229 | 329 | 429 | 524
HE 5 825 70 96 149 178 332
HIZ 100.0 85 1.6 181 21.6 40.2
parSEns 6.883.1| 8459| 2157.2| 3542.4| 54465| 11,6864
Rpaksl 84,984,5| 34,328,5| 46,176.4| 58,510.9| 57,313.4|133,095.3
TSR 14,4143 38982 63482| 7,185.7| 8567.3| 252131
HIZ 170 1.4 13.7 12.3 14.9 189
INES 144143| 38982| 63482| 7.1857| 8567.3|25213.1
HEMEES 00 00 00 0.0 0.0 0.0
SN 70,570.1| 30,430.3| 39,828.2| 51,325.2 48,746.1|107,882.2
ESAFE7IH 66,410.9| 29,940.9| 38,522.2| 49,693.3| 46,566.2| 99,975.1
HE 781 87.2 83.4 84.9 81.2 751
HEZE 26,867.7| 13,301.1| 19,502.2| 19,661.6 22,080.1| 37,436.8
SONESE 26,899.9| 15,350.5| 15,907.9| 20,091.6| 17,885.2| 40,3537
ZEH(7|ZZREHLELX|ZRE) | 53767.7| 28,651.6| 35,410.0| 39,753.1| 39,965.3| 77.790.5
& 0[2] 126432 1289.3| 3112.2| 9940.2| 6,600.9|22 1846
7IEH Xtab 4159.3|  489.4| 1,306.0| 1,631.8| 21799 7,907.1
s 49 1.4 2.8 2.8 38 59
2z 15842.4| 6,2687| 11.0489| 9:824.3| 11,1339| 24,3289
assxy 7.4700| 22882| 56258 47760| 5582.0|11,227.1
AuiEs= 8372.4| 39805 5423.1| 50483 55520|13,101.8
ENFN R 69,142.0| 28,059.8| 35,127.5| 48,686.6| 46,179.4|108766.4
Hlolgasel 9584 1759| 4659 6290| 8262| 14702
A2 IAZBEAL OIAIRAIE, 2013
22117



(23 8) 2013 EX|FE

EHAD

UL Il 22)

(T2l 712, %, 2H)

Hal | 129 | 229 | 329 | 429 | 524
HE 5 562 46 75 99 147 195
HIZ 100.0 82 13.3 176 26.2 347
RSO 6.1429| 846.9| 21470| 3545.1| 5367.5|10,739.7
Rpaksl 57,078.3| 27.072.3| 39,491.3| 31,555.9| 50,057.8| 88,621.7
AR 20618.1| 62982 9771.2|10,018.1| 17,455.2| 35,681.6
HIZ 36.1 233 24.7 31.7 349 403
ISEER 9411.2| 20137| 4536.2| 4511.2| 6610.1|17.562.4
HEMEES 11,2069 4,284.4| 52350| 5506.9|10,845,1|18,119.2
SN 36,460.2| 20,774.1| 29,720.1| 21,537.8| 32,602.6| 52,940.1
ESAFE7IH 34,038.9| 20,463.7| 28,739.1| 19,908.4| 30,929.4| 48514.1
HE 59.6 75.6 728 63.1 61.8 54,7
HEZE 00 00 0.0 0.0 0.0 0.0
SONESE 29,246.4| 18,680.5| 25,892.2| 18,498.0| 26,334.5| 40,487.4
ZEN(Z|ZZENLERX|ZRES) | 20,246.4| 18,680.5| 25,892.2| 18,498.0( 26,334.5 40,487.4
& 0[2] 47925 17832| 28469| 14104| 45949| 8026.7
7IEH Xtab 24214 3104 981.0| 1,629.4| 16732 44260
e 42 1.1 25 5.2 33 5.0
2z 16972.2| 6,475.8| 16.1006| 9324.5|15060.1| 24,9163
FEEAM 6,604.9| 1536.3| 6727.8| 3756.6| 5943.3| 9.606.4
AuiEs= 10,367.3| 4,9395| 9.3728| 5567.9| 91168/ 153099
ENFN R 40,106.1| 20,596.5| 23,390.6| 22,231.4| 34,997.7| 63,705.4
Hlolgasel 870.1| 1906| 6113| 8144| 6451| 13260
A2 IAZBEAL OIAIRAIE, 2013
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(5E 9) 2013 EfX[13EH

HAS

URPZ I 2E)

(TRl 717, %, BH)

Hal | 129 | 229 | 329 | 429 | 524
HE 5 499 42 72 87 133 165
HIE 100.0 8.4 14.4 17.4 267 33.1
RSO 59342| 846.1| 21442| 3546.4| 53453| 10,4975
Rpaksl 51,310.2| 22,398,5| 33,170.3| 30,188.3| 45,826.,5| 81,477.5
TSR 10,4748| 5516.7| 85749|10325.2| 16319.4| 34,8586
HIZ 380 24.6 259 34.2 356 428
INES 8680.7| 1.856.1| 37159| 43902 5872.7|17.0245
HEMEES 10,794.1| 3660.6| 4,8589| 5934.9| 10,446.8| 17,834.1
SN 31,835.4| 16,881.8| 24,595.5| 19,863.1| 29,507.1| 46,618.9
ESAFE7IH 29,4235| 16,539.7| 23.580.9| 18,172.4| 27,.851.7| 42,103.4
HE 57.3 738 71.1 60.2 60.8 51.7
HEZE 00 00 0.0 0.0 0.0 0.0
SONESE 24.926.4| 14,569.9| 21,227.4| 17,190.0| 23,726.3| 33.958.8
ZREH({ZRIRENLELX|FE) | 24,926.4| 14,569.9| 21,227.4| 17,190,0| 23,726.3| 33,9588
& 0[2] 44971| 19698| 23535 982.4| 4,1254| 81445
7IEH Xtab 24119 3420 10146 1690.7| 1655.4| 45155
s a7 15 3.1 5.6 36 55
2z 15085.8| 50135| 127128 9,044.9| 13720.7| 22,743.4
FSEX 6,2780| 16537 6,2187| 3844.3| 55430| 9,264.1
AuiEs= 8807.8| 3359.8| 6494.1| 5200.6| 8177.6|13479.3
ENFN R 36,224.4| 17,384.9| 20,457.6| 21,143.4| 32,105.9| 58734.1
Hlolgasel 1185.1| 1368.1| 7320/ 990.7| 823.1| 1746.1
A2 IAZBEAL OIAIRAIE, 2013
22119



(83 10) 2013 2XE QUXPZIFY(VIE)
(SR 7 %, 2re)

Hal | 129 | 229 | 329 | 429 | 524

BE 4 3184/ 1,003 811 667 450 253
HIS 100.0 315 255 20.9 14.1 79

RSO 31086| 757.4| 20982 34942| 5315.4| 9139.0
Rpaksl 9,715.2| 28296 5370.3| 9592.1| 16,409.4| 34,4316
AR 7.3909| 2407.6| 472733 7,573.6|12,737.1| 235931
§HI% 76.1 85.1 79.6 79.0 776 68.5

ISEER 31739 7321 15289| 3307.6| 58539| 11,2479
HEMEES 42170 16755| 2,744.4| 4,2660| 6.8832| 12,3452
SN 23243| 4220| 10970 20185 3672.3| 108385
ST 15368 3197| 6769| 10185 23605 8117.4
HI% 158 1.3 126 10.6 14.4 236

HEZE 00 00 0.0 0.0 0.0 0.0
ELX|5EH 00 00 0.0 0.0 0.0 0.0
ZREH(ZRIRENHERX|SE) 0.0 0.0 0.0 00 00 0.0
& 0[2] 15368| 3197| 6769| 10185 23605 8117.4
7IEH Xtab 7875 1023| 420.1| 1,0000] 1.311.8] 2721.1
IS 8.1 36 7.8 10.4 80 79

2z 1661.8| 4259| 10636| 1.722.1| 2552.3| 58883
Ersml 15857 4184| 10382| 1,6981| 24234| 53864
A= S 76.1 75 25.4 240| 1289| 5019
ENFN R 8053.4| 24037| 4306.7| 7.870.0|13857.1| 285433
HalZAziol 302.8 682 191.3| 3080, 4788| 11031
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(B8 1) THAR HF Fd 2 ASEQE T2 HWRAE]
(A 2271 71F)
(THR1: %)
x| (129 | 229 329 |42 |52
SRS OH/ZEH(7Z) 281| 133| 202| 247| 31.6| 342
=E UL SS/FEH(Z) 47| 44/ 50| 50 41| 50
(4500)" SHEM/IIHEAS | 146.4] 2145] 1959 149.6| 1546 129.7
DSR(2,412)? 21.2| 589| 330| 224| 21.1| 187
SRISOH/FEHATHELX]) | 295 219 31.2| 247| 279| 31.3
|02 | YHESS/FOIFHER) | 166) 139 153| 127| 139| 168
(825)" HIEH/IIRIEAS | 297.1| 251.5] 460.2| 357.5| 257.0 268.9
DSR(474)" 234| 645| 398| 293| 225| 21.7
SREOH/FEH(IFHEX]) | 580| 34.7| 622 504| 57.2| 615
oiad | 38 UL SZ/ZEH(HZHELR]) | 354 264 362 30.1| 34.6| 37.8
(0080 | (662" SUEAIIMEAS | 3538|4187|5149|330.7|356.7| 296.4
7H) DSR(329)” 2271025 508| 34.6| 19.2| 196
AriEs=/M@MESE | 81.6| 91.8]1337| 87.6| 783| 756
EREM/Z=EH(ERX]) 60.5| 34.4| 599| 526| 57.8| 67.0
'('!93)% UL S 2/ZEH(EHK) 35.3| 23.1| 306| 30.3| 345| 397
EMEM/IIEAS 322.8| 430.5| 514.9| 319.0| 321.4| 2755
DSR(442)? 225196.8| 383| 31.1| 17.5| 187
SRSt /Z=El - - - - - -
W=} U ESS/5H - - - - - -
(3184) | sxmotixgas | 633 622| 584| 583| 57.1| 79.1
DSR(1319)” 183| 35.8| 208| 169| 149| 19.7
Z1) () 9ol axl= FA| 9080717 & 2t 1EHRE BRE I 4
2) () oto] Axle I8 717 & HE - 2HMR - ARIIC ohE0| Z U 0[Xt ABlelo| EXish=
7 A

A=z 728t OJAIEALE, 2013

il

Ju

121



(R 12) FHAR-HY QY W ASEOH Foymet MRy
(FEHZE iE 2RI 71%)
(2] %)
x| 129 (229 | 329 | 424 | 529
SPELHESTPIES) 446| 330| 390| 404| 433| 496
e OILH A /25 EH(72R) 47| 35| 58| 42| 44| 49
(1.410)" SIEMIIRBAS | 2057|686.4| 434.1|237.8] 236.9| 190.1
DSR(1,369)” 209| 585| 355| 21.1| 21.6| 183
SIRHEOH/RENJIZHELR]) | 445| 649| 432| 404| 425| 454
|a2 | YUHEE/FUCITER) | 190 206 150| 153] 17.5] 202
(308)" SHEM/IIHBAS 4849 —|  —|611.6|4087| 4523
DSR(300)? 248| 633| 356| 343| 247 229
HINSM/ZENAZLEIX]) | 687 458| 725 61.3| 663| 71.9
s013 | g | BHESS/FEORHERD | 346 288 298] 218 329] 394
a0 | @) | exmoysizigas  [4a725] - —|3929| 4643|3917
7
e DSR(204)? 2033|1419 612| 46.1| 226 167
UEST/MMESS | 820| 1225|1396 67.0| 854| 772
IO/ ZSEH(ER]) 718| 620| 672 639| 654| 786
'(”18?)? UCHER S F/ZREH(ELX]) 335| 290| 215| 234| 320| 407
HIIEHIIHEAS | 4164 —|  —|3762|3769(3515
DSR(174)” 233|1537| 562| 465| 158| 182
xS/ FEl - - - - - -
War /e S
(487) HRIEON/ T REAS 1345 284.7| 156.4| 125.7| 121.8| 136.8
DSR(464)” 15.4| 275| 182| 129| 155 152
7 1) () Qo] AXE FE{RIH (1SS BRE 2420717 & 2t 2R B2 sl 4
2) () Oto] 2xl= 12 7l & BE - AR - ARIIS tHEC] Y2 U 0[Xt ABIN0| ExfsHs
ISP
1, ZREHRH B0 (D 7558 0f, @ 74558 0]9) BEM D, @ HMMEE2S ofiojz}
IX| 22| &S W
=2 78t OAIRRZ, 2013
122 » D30l w2 FEBAIR! HEIQL ZAIEA AAFE: HolHIZAMciE SAlo=z



(S5 13) U hE BRIIT HIS
©9l 717
S| BE717(10,000717) HlolIZHITh 717(2.212717)
= =
ag | F supz | g’ | a8 ey s | ug
hE k7 % 7t7
A 10,000 2.462 24.6 A 2212 616 27.8
2010 | o2 5,101 1,452 285 (= 1,206 378 3.3
(= 738 310 42.0 (e 220 108 491
== 586 239 408 | IOz 150 67 44.7
I2& 544 218 401 (i 138 60 435
NVIE 3575 461 129 | Vg 636 63 9.9
A E2717(10,517747) HIO[HIZMICH 714(2,3077})
ag | EF o | wig? | a8 ey el | g
hE 7t7 % 7t7
| 10,517 2,712 25.8 A 2,307 643 27.9
20114 | o2 5116 1,535 30.0 (== 1,195 385 322
(== 864 363 420 | 1O0& 273 116 42.5
IZ& 714 270 378 | I& 156 53 34.0
[ E== 649 237 365 | &g 134 43 32.1
Vs 3823 544 142 | Vg 683 89 13.0
XA E2717(0,080717) HlOIBIZHITH 717(2,012717)
a8 | 5P o | wg) | a8 ey sane | v
% 7t7 % 7t7
A 9,080 2,386 26.3 T 2012 551 27.4
2012 | |2 4,507 1,368 30.4 (= 1,011 340 33.6
175 765 299 39.1 175 248 94 317.9
== 563 221 393 | IT&E 144 44 30.6
s 499 186 373 | 1&g 120 35 292
\Vawi= 3,245 498 153 | VIE 609 73 120
F: 1) HIZ2 FHPH OE B)/HY/2EYE 7

A=: 7HAZEEZAL DIAIEXIR, 2010~2012

Ju
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[F= 13] T 22717 &

ZEWTIH = HQIIE H|2(2010~2013)

(1 %)
50 7
45 -
42
40 -
40 3T — = 3
35 1 36.5 3 374
—
7 .__n_s,__——-—.—.m— —=3trm— 313 ——Zi%
: R N —-11%
1 — * - - ——I18
25 268 26.3 26.7 =]
245 ——E
20 - —='12
—a-IV1E
15 - ® ot
— 15.3 153
14.2
101 12.9
5 4
0
2010 2011 2012 2013
Xtz 7HAEEXRA OJARIXIE, 2010~2013
= = o o o o
[-rE 14] _I_E—lH—+—TI' :‘:I xl’ﬂ'ﬁ'rr 7|:rL HlE(ZOK)EI)
(1 %)
90.00
80.00 et FIEE
8.05 ” : 7716
5.40
72.60 7284
70.00
6572 66.39 \
6183 B398
60.00
5760
5334 282
50.00
Mg - FELRE
40.00 2 — MR
/ 33.16
30,00 //
20,00
6T
10.00
0.00 . . . . : : : : : : ,
30M 0|2 30~34  35~39  40~44 4549  50~54  55~59  60~64  65~69  70~74 75M| OAt

X=:
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[Fx 15] FEIAR B APIESF 7H HIE(20115)

(21 %)

90.00

80.00

70.00

60.00

50.00

40.00

30.00

20.00

10.00

0.00

0.

638

0, 114

—
Ak
6.52
5T 75.88
91

6359 64.04
a3

Ta10 -Mq

42.5%

——Fungs

——A7HERE

i
V4

ylss
1288

T T T T T
304 D|2t  30~34  35~39  40~44  45~49  50~54  55~59  60~64

65~69

T 1
70~74  75M| O|A

X=:

HAZEEAL DIAIEXR, 2011

[Fx 16] FEIAR B ZAPIESF 7H HIE(20124)

(210 %)

90.00

80.00

70.00

60.00

40.00

30.00

20.00

10.00

0.00

.16

i
252

78.45
5.70

\ g141

50.00 |

a1a

s
—— a8

- AR E

/oo

.87
2085

T T
304 02t 30~34

T T T T T T
35~39 40~44  45~49  50~54  55~59  60~64

65~69  70~74 75K| O[&

L IS8R DIARXtE, 2012

22125



(R 14) 201261 2 MRB(HL TH)

ol 7|choid ol OAL Apots
- Al ® (AHB)
49 34.12 49 8312

51 32.30 51 83.30

52 31.39 50 5339

53 30.49 53 83.49

A 2960 54 83,60

»® 2811 5 83.71

56 27.82 56 83.82

57 26.94 57 83.94

AE: BAE, 20124 MHHE, HEXlE 2013, 12,5, pp. 18~190] MAIE XI2S 02510 1=ty
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uEsol ME FEARY Hetet ZAIEAE AARE:
HOHIZMILHE Fae2

H
08
Hol

ST T LFUFTE RSk HIFo] soluA uke] 79 2000
ol ofu] askEe] 7nol Eeto] getARle] HAskrh. A ek Al
A Z=old AR Uehdes @dolu I Ay S vt o
2o ol AAIAG ] mEE argskeo] 7%ollA 14%e] =Zh7 |7
Igie 1159, vj=d 75390] Agioy, feuels &3 20402k
27| Sl AP GARl -2 A HAR] RO o)s gEYeR
W AAP 1SS Ale Ao ASHI ok 53] & Aqtold 23S 9
AT R Sk HlopwlEAlthe =730 F 9l 19559 5HE 1963d7t
A gHHoR w2 SAES B 7IRE Tl "old Aes AR &
A HollA] vlolulEAltehe Y AT EZF EAgte A2 4F9 At
24 FA0] 7hligee nldtt 2014 S3iE ghfol7} 51~59A4|] S
goto] A5 sotfjo]l oAl E RluRke] oAt oln ITHT-Zof
M 67 ARE FEAOR EZo] AlRE ML sk 604 A=
SPlldE 8 Ulell HApT 2 For WS ool

& dellMe 2013d THEgRAMES VS SollAl HlolHlEAl
bl 7HEES FEse] olge] BAIA ARE SUAAEEAAL tiAkH=
#E 288 2 F olgoAM 3EHeE Yehte £ 5 Feit T

Ho) Ak 9 el ol mfeka she B4l ol olnlg 2




Hile v 7Y Y o R A BEE 7HA s E(A
FERE 203 AT, A5 aF 9 AT EW?E-“,% s
HHITH), HAFT BAFES ot A AT, 759 9
A7 AHIVIE) R BE3 ohg 33 tﬂra'} ) AW 14%01]*1 -
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Abstract

Impact of Babyboomer ageing on Housing Market
and its Implications in Korea

Younghoon Ro

This paper investigates the effect of the ageing of the “baby boom”
cohort on housing market in Korea and its policy implication. The Korean
baby boom generation — those born in between 1955 and 1963 — has had
and will continue to have important effects on the Korean economy. The
baby boom cohort is now in its late fifties, and it will start to face
retirement age within just over a decade,

We found from the previous 5-year interval census on population and
housing that houseownership ratio and owner-occupancy rate shows
‘hump back’ shaped age profile, The main data source used in this study
is the 2013 Korean Housing Finance Survey (KHFS) which contains 9,030
households sampled from the 2010 Census of Population and Housing.
According to the survey questionnaire and guide respondents are required
to fill in all the detailed questions regarding each household member’s
type and amount of asset and liability as of March 31, 2013 and income
and expenditure informations during the previous year, ie. year 2012, In
a word, annual KHFS is a snapshot of Korean households’ combined
balance sheet and income/outlay statement. Since it compiles each

household member’s housing-related asset and liability information, we
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can construct the household-level housing ownership distribution and the
subsequent mortgage and other borrowing related to the housing
investment,

The result that on average (net) wealth is found to be highest among
households close to retirement and lower among younger and older
households is consistent with the idea of life cycle savings. In other
words, younger households not yet having reached their peak earning
years and having had less time to accumulate the stocks of wealth that
they will later draw upon to fund consumption in retirement,

The ordered probit regression was run over the 9,080 households’
observed discrete choices of house ownership and tenure choice, The
result shows that the discrepancy between the investment(#,) and
consumption(#,) demands for housing is one of the main determinants
of 4 sub-tenure mode choices, The economic position like net wealth and
current income are the important explanatory variable in the 4 subtenure
choices. Especially, Korean babyboomer families are significantly more
likely to choose their house ownership and tenure choice combination
according to this divergence, Since more babyboomer householders are
found in the group renting while owning property other than their home,
or group owning their home in addition to other properties. suggesting
the very strong tendency to making their housing investment decision
separately from consumption decision. With the borrowing-from-tenant
feature of Chonsei rental mode so important to Korean landlord,
investment demand for housing tends to dominate consumption demand
in the subtenure group renting their home while owning property other
than their home. Also, low-income quintile renters owning a house
elsewhere make use of Chonsei, Korea’s unique rental mode, by

increasing leverage ratio and are vulnerable to the interest rate rise.
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With the imminent Korean babyboomers’ retirement and the subsequent
weak demand for housing anticipated within a decade, the existing
Korean version of reverse mortgage could prevent the house-rich and
income-poor familes from disposing of their owner-occupied housing and
provide the stability of housing welfare,

Previous housing-related tax wedges based on the criterion of ‘one
houseownership per household’, like penalty-level burden of capital gains
tax on multi-house owners’ housing asset disposals needs to be amended
to restore more equitable and efficient one like ‘preferential tax treatment

to main residence sale.’
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