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- 52 1%p 45 Al &5 3~5289 £FFEF2 42 13%, 7.1%, 3.8%WE %
o] a54E0] Be4E FHSo] e SHFEE ZaZo] 2k

H3-4 | 28¢5 AU

H>
rot
ol
ol
i
rE
_L(')E

(Et9k: ot 8, %)

e
7= 0% 1% [ 2% [ 3% 1% | 2% | 3%
ToSSE 7|Z=0H| HakE

T 2,059 1,939 1,818 1,698 -58% | -11.7% | -17.5%
x|es 3 2,235 2,096 1,957 1,818 -6.2% | -12.4% | -18.7%
Hi==H 1,907 1,803 1,698 1,594 -55% | -11.0% | -16.4%
2004 960 886 812 738 -7.7% | -15.4% | -23.1%
304 1,738 1,586 1,435 1,283 -87% | -17.4% | -26.2%
Pikk: 40Dy 2,062 1,908 1,754 1,600 -75% | -14.9% | -22.4%
50CH 2,520 2,392 2,264 2,136 -5.1% | -10.2% | -15.2%
60CHOIA | 1,778 1,699 1,620 1,540 -4.4% -8.9% | -13.4%
1229 -442 -486 -531 -575 -10.0% | -20.1% | -30.1%
29822 45.5 -17.1 -79.8 =142 -137.6% | 2754% | -412.1%
ASERE | 324 694 604 514 424 -13.0% | -25.9% | -38.9%
4232 1,710 1,587 1,465 1,342 -7.2% | -14.3% | -21.5%
52&2 4,915 4,729 4,542 4,356 -3.8% -7.6% | -11.4%
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[ SRS ALZ|QE(1~3%p () AH|CHH| 2212 AlSHHIS HHaL 82A Zup 203 FHe
S0 2z Mot B BIIE0| 2
* (X194E) 29 1%p &5 Al 28dH] Y23 A% Hj5S 53 2.6%p,
H|$E2H 2. 2%p 7}

* (FB8E) 27 1%p S Al 2] A2l &% BlE2 3007 3. 1%p=
7P ®ol F7kstal, 20t1(2.6%p), 40tH(2.6%p) 50tH(2. 4%p), 60tH
o3 (2.2%p) o2 4n|thH] 25 R H|Fo] St

. (5\-—5 E—r—ﬂb %) a5 1~4.9.—E—-?40ﬂ/\1 %’-a 1p% }8—_/(‘)_\_ /\] iH]]—HH] %]_a_—_—,_ }?3}"?_
HES 2.5%p F71810, 25 52891 2.3%p 57}

E3-5 | 32| Halo| M2 AH|cHy| |2 HIS Het

(T4l %, %p)

S
7= 0% | 1% | 2% | 3% | 1% | 2% | 3%
AHICHE| 212 HIS 7| Bt
HR| 12.4% | 14.9% | 17.2% | 19.6% | 2.5%p | 4.8%p | 7.2%p
o 28 | 134% | 160% | 187% | 21.3% | 2.6%p | 5.3%p | 7.9%p
H=rH 11.5% 13.7% 15.9% 18.2% | 2.2%p | 4.4%p | 6.7%p
200} 13.2% | 15.8% | 184% | 21.0% | 2.6%p | 5.2%p | 7.8%p
30LH 15.4% 18.5% 21.6% 24.7% | 3.1%p | 6.2%p | 9.3%p
LEE 40t 131% | 15.7% | 183% | 20.9% | 2.6%p | 5.2%p | 7.8%p
50ty 11.7% 14.0% 16.4% 18.7% | 2.3%p | 4.7%p | 7.0%p
60CHOl2 11.4% 13.5% 15.7% 17.9% | 2.1%p | 4.3%p | 6.5%p
1989 | 126% | 151% | 17.6% | 20.1% | 2.5%p | 5.0%p | 7.5%p
2229 12.6% 15.1% 17.5% 19.9% | 2.5%p | 4.9%p | 7.3%p
ASEOY | 3229 12.6% | 15.1% | 17.5% | 20.0% | 2.5%p | 4.9%p | 7.4%p
42F¢ 13.0% 15.5% 18.1% 20.6% | 2.5%p | 5.1%p | 7.6%p
5QEY | 114% | 137% | 16.0% | 18.3% | 2.3%p | 4.6%p | 6.9%p

A= 20204 7HHZRZ2XZAHEAY =228 SUS)E EIHZ S8 &Y

MY FEHAE=E M OE 717 o 24y - 41



[ ZREH712 G2t ALI2| R (5~20% ) A0 B A Z} SXIA0{240| FREl
712 si2kgnt ZAHA| ZAskl, E5|, £, 20~40CH, AS 1~4E Q= FEHT |7
SIS ELC} =XMI0ZH0| O 20| LA
« (RN98) I 5% siEY SARolEe 25

« (FFH) 71 5% sl2Pg exbatodg]e 20~40tHE= 5. 4~6. 2%, 50~60th
oA 4, 9~5. 0% 74

H5.3%, vl&EH 4. 9% T4

o (ASEE) A5 1~4 Q289 SAMIIE 0] 5 29%~5, 7% ZHAs}e] ZREi7LA
ﬂ‘?%f% R} expitolgo] of gol Zha
H3-6 | FEHIIH 320 ME XL Het
9k o 2, %)

Fepst
= 0% | 5% | -10% | -15% | 20% | 5% | -10% | -15% | -20%
AApAIOf] T Bre
| 51,920 | 49,248 | 46,574 | 43,901 41,228 -51% | -10.3% | -15.4% | -20.6%
ot 2EH | 65,940 | 62,428 | 58,916 | 55,404 | 51,891 -53% | -10.7% | -16.0% | -21.3%
o eea | s0.750 | 37600 | 35064 | 33,010 | 31074 | -4.0% | 8% | ~14.7% | -196%
20CH 17,016 | 15,964 14,912 13,861 12,809 -6.2% | -12.4% | -18.5% | —-24.7%
30CH 36,092 | 33,945 | 31,798 | 29,651 27,504 -59% | -11.9% | -17.8% | -23.8%
HHH 40CH 46,730 | 44,210 | 41,690 | 39,169 | 36,649 -54% | -10.8% | -16.2% | -21.6%
50LCH 53,080 | 50,459 | 47,838 | 45,217 | 42,596 -4.9% -9.9% | -14.8% | -19.8%
60CHOIAF | 60,282 | 57,263 | 54,243 | 51,224 | 48,205 -5.0% | -10.0% | -15.0% | -20.0%
19591 | 26,130 | 24640 | 23,150 | 21,660 | 20170 | -5.7% | ~11.4% | 17.1% | ~22.8%
22 31,951 | 30,227 | 28,5603 | 26,779 | 25,055 -54% | -10.8% | -16.2% | -21.6%
'Efo'ié' 3229 | 38,445 | 36,417 | 34,390 | 32,363 | 30,336 -53% | -10.5% | -15.8% | -21.1%
4922 | 45,730 | 43,334 | 40,938 | 38,5642 | 36,145 -52% | -10.5% | -15.7% | -21.0%
5259l | 82824 | 78703 | 74582 | 70461 | 66,339 | -5.0% | ~10.0% | ~14.9% | ~19.9%
XE: 20208 7HASEEXNEASHY-st=223-28U=SYE EUZ AR Y
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2. 7t BflgdetE 24 A Roldd

= 1]

p L

HFEH
od

HI

O 717 M20{2 Hot 2M § 2|33 HE(Probability of Default, 0[5t PD)S
ol0] A|Zterd Hept 715t 20l O|X|= F2 AFsloll AEHA HAES
AlZ2|0]1Md 24 3

rot ox

=
=
E
o

< 7N FA WA A e £ e TR A5 el uE 7
AHE7EA] shet ?% Hhodstod APgEH Wk gk 7t B
sjoy

aSsle Fese RAVIe) ded 4F Rae AEAA 23EES
orafelA S AR Rols gFS AR &

L T Sl mE AW RIS 3 ALY KBl oRhAlA

el A= AXIA F

- W)= BEEgo| ofakelo] RlFolRo] ofeield A HAt A S5 B9
TS o8 4 glout, Aol shetslrl Hlof xtateizio] oskE A9
Aol 7Hs ol B A%

7SS 71 Aol Ao o] 8%t Xl%ﬂﬂé-%éﬂ%-i&v‘fﬂﬂ% = 5250l

sl LTV 4:24(40% s}, 40~70%
- BRIRG SF0 £24% ABY Wil § U gB e 5 gouw
ATEAE-LTV 558 9% BA 52

- APHE-LTV +&
40% oV 7Ht Bl
Aoz golgk 4 9l

P uIEE amel A} el LTy
H1&S 7h)
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E3-7 | SEHE-LTV 458 77
(Ea)
(=]
SEE LTV
40% 0I5t 50%
20rH
40~70% 50%
40% Ol5t 63.5%
30rH 40~70% 32.2%
70% Ol& 4.3%
40% Olof 71.7%
40CH 40~70% 24.4%
70% Of& 3.9%
40% 0I5t 80.7%
50ch 40~70% 17.3%
70% 0|4 1.9%
40% Olst 90.8%
6ocH ol 40~70% 8.0%
70% Ol 1.2%
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C REYPEE PO T 2 Mo AN

PD, =1 1,*(NCF/ Y))[*[1 - L*(NW/ 4, — 2)]

i f NCF/Y,<0,1;=0 (it NW/A, <0,L,;,=0
NCF/Y,;> 0.5, =1 NW/4,> 0,5, =1

% O7I0IA] < RHES FESkSHe POl WAT 4 G SUERA L ARSE
RpERIet Blmstel o 2 £o1E B RS tHZHA-EIDSHe 2g onjst,
o] Aol M= AH 53t Aol £AFo] ghs A& 7P (=0)shaL 24

E 3-8 | 717 M0 Y HLEQAHEE Y He
T= HHO| Ha MY
NCF asas= TIMEAS-AH|-S XA SoH
Y TIMEAS BYAS-HIAHXIE
NW NG EXR-SEAY
A EXpt 73 He SXpit
NC AH|CHH| fl2|248H|IE PSS /7 7E FZAH|
Rz AR 2

J3 31 | S R XRMIH 51210] 71t REQIREEN DIXl= e 3=

. geiz ye £o3oERL SEojaag 5|
=dles LR (DEFEREE) WEFUERT Bl

IHigsta 52
HE 0 22 224 B0

. T 2
X0 . T 250 39 54 . A aols s

Ri2: 7l R

0x
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2) AL2|E S oHetE Ha 24 Zut

O B=RR2tE S8 AMEol0 7112 RERIRE £
© SESIA HIRE] M 2020 7 1E FAERT M AP B S8 REEEE
37 (Base line)
- AP 71 12, 350, 66271 B A B 8,249, 9247115 T o2 FA

« B o7kto] Huosstgo 18 (%o £EAT H|4Ed BE B os]
550 18.1% &

o A B AdSEL 3001(24. 7%) 7} 7P E=9kon) 20tH(24.0%), 40
(22.3%), 50tH(17.5%), 60t ©]4H(13.1%)co2 BA

* ASEHEEE A5 30E9 FEAREC] 20.2%2 7P w3om 198
91(19.8%), 22291(19.7%), 42E91(19.0%), 5L291(14.5%) =2
45 52595 Aefstl RS EC] 19~20% +F

H3-9 | X|9E-HHE-ASE2E RS FYZK(Base line)

(21 %, 717

= ECoREE | Oas | BEopEbias
A 18.0% 8,249,924 1,484,986
x|l >3 18.1% 3,833,068 693,785
B Hed 18.1% 4,416,856 799,451
200 24.0% 33,443 8,026.224
30CH 24.7% 887,929 219,319
HEe 40CH 22.3% 214,029 47,728
50CH 17.5% 2,397,984 419,647
60CHO & 13.1% 2,806,540 367,657
129 19.8% 557,302.4 110,346
224 19.7% 1,268,255 249,846
ASEE 324 20.2% 1,747,189 352,932
429 19.0% 2,191,598 416,404
2% 14.5% 2,485,581 360,409

X2 20208 JPIZSEREAEAS =08 S8U=DE Bz o7 &Y
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O S2AA8(1~3%p 1), FEII 5121(6~20% )0l M2 REQBEEHE} DoME
21t Z22] 1%p 52 2 0.5%, FEI7H 5% G2 2F 1% E-2=tE 7t

o AYYr} BE4E(20~30] F 0. 5%p, 30~40th F 0. 4%p, 60TH o]A; <F

o}
0.2%p) 2e|dso] 2 R Qstg ZrlEo] 911, AESLFO| =842
SN0 e R dstE S71E0] &

C BUY SE0) FEYS A 200 TN 5%p Sietubct REgIge ol

¢F0.5~1.5%p 57}
- AU HE4E TS Sletel 2 HEIRHE F7HE0] A3, BE A5

Belol Feh2 sletol ne RESIRE7HE] o 1%l At

E3-10 | XN HYY-ASHOM Brosse ojs
(21 %)
FeS 1% 2% 3%

FEWIZGRE | 5% | 10% | 15% | 20% | 5% | 10% | 15% | 20% | 5% | 10% | 15% | 20%

A 19.2% | 20% |20.8% |21.9% | 19.5% | 20.4% | 21.3% | 22.3% | 19.9% | 20.7% | 21.7% | 22.7%

A 19.2% | 20.1% | 21% | 22% | 19.6% | 20.5% | 21.4% | 22.5% | 19.9% | 20.8% | 21.8% | 22.9%

=23 19.2% | 20.0% | 20.8% | 21.7% | 19.5% | 20.3% | 21.2% | 22.1% | 19.9% | 20.7% | 21.5% | 22.5%

20t 25.7% | 26.8% | 28.1% | 29.4% | 26.3% | 27.4% | 28.7% | 30.1% | 26.8% | 28.0% | 29.3% | 30.8%

300 26.3% | 27.4% | 28.7% | 30% |26.9% | 28.0% |29.3% | 30.7% | 27.4% | 28.6% | 29.9% | 31.3%

4004 23.7% | 24.6% | 25.7% | 26.8% | 24.1% | 25.1% | 26.2% | 27.3% | 24.5% | 25.5% | 26.6% | 27.8%

50CH 18.6% | 19.4% | 20.2% | 21.1% | 19.0% | 19.8% | 20.6% | 21.5% | 19.3% | 20.1% | 21.0% | 21.9%

60CHOlY | 14.0% | 14.6% | 15.3% | 16.1% | 14.2% | 14.8% | 15.6% | 16.3% | 14.4% | 15.1% | 15.8% | 16.6%

AS1229 [20.8% | 21.8% | 22.8% | 24.0% | 20.9% | 21.8% | 22.9% | 24.1% | 20.9% | 21.9% | 23.0% | 24.1%

AS2929 [20.7% | 21.6% | 22.6% | 23.7% | 20.9% | 21.9% | 22.9% | 23.9% | 21.1% | 22.0% | 23.1% | 24.2%

ASILEY [ 21.4% | 22.3% | 23.3% | 24.4% | 21.8% | 22.7% | 23.7% | 24.8% | 22.1% | 23.0% | 24.0% | 25.1%

AFARER [20.2% | 21.1% | 22.0% | 23.0% | 20.7% | 21.6% | 22.5% | 23.5% | 21.1% | 22.0% | 22.9% | 24.0%

AE52E9| | 15.5% | 16.2% | 16.9% | 17.7% | 16.0% | 16.7% | 17.4% | 18.2% | 16.4% | 17.1% | 17.9% | 18.7%
A= 20209 7HHSSENEAESHE =2 S8USHE EHZ A7 &Y
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[ REHAIE BS10]| M2t 7RSS 50% Ol 71+ HIS2 20~400, A=

s (RYd) =H2 H|SEHET AIRZEH] Wt  Fokst Ao 2 yehd

— IR (Base line) @2 HSTHRTH Y7 vjEo] o ZR|gh, Z2EjAds 1
Fe7AsIRN| WhE 7 vF F71Z0] ¢ 2 Zo 7 Yehd

o (FFE) AR WSt A A7 3712 20~40ti7E 50 o)L o &
- 97 vIEL 307 7 =, 200, 409, 50t, 604 olAt &

c (ASEYH) 450 545 Y/ vIFo| =41, A SHSt
w2 7 FIUMERE Y F

E3-11 | XY - A ASHO Q1517171 H|S

(2 %)

=185 | Base 1% 2% 3%
FED PSR line 5% | 10% | 15% | 20% | 5% | 10% | 15% | 20% | 5% | 10% | 15% | 20%

TH| 6.6% | 8.0% | 88% |10.0% | 11.4% | 83% | 9.2% | 10.6% | 11.8% | 8.6% | 9.7% | 10.9% | 12.2%

>H 6.1% | 7.8% | 87% | 10.0% | 11.8% | 8.1% | 9.2% | 10.8% | 12.1% | 8.6% | 9.8% | 11.0% | 12.7%

Bl 6.9% | 8.1% | 88% | 10.0% | 11.2% | 8.3% | 9.2% | 10.6% | 11.6% | 8.6% | 9.6% | 10.9% | 12.0%

2004 31% | 12.5% | 15.6% | 18.8% | 18.8% | 12.5% | 15.6% | 18.8% | 18.8% | 12.5% | 15.6% | 18.8% | 18.8%
30CH 11% | 13.5% | 14.4% | 16.2% | 17.9% | 14.4% | 15.8% | 17.1% | 18.6% | 15.4% | 16.4% | 17.6% | 19.4%
40tH 9.3% |10.9% | 11.9% | 13.9% | 15.8% | 11.1% | 12.5% | 14.9% | 16.5% | 11.6% | 13.3% | 15.3% | 17.3%
50cH 6.2% | 7.6% | 84% | 95% | 10.5% | 7.8% | 86% | 9.9% | 10.7% | 80% | 8.9% | 10.1% | 11.1%

60CHole 42% | 5.0% | 56% | 6.3% | 7.6% | 52% | 58% | 6.8% | 7.8% | 55% | 6.2% | 7.0% | 8.0%

AS1F? 9.3% | 10.7% | 11.6% | 13.2% | 15.0% | 10.7% | 11.6% | 13.4% | 15.1% | 10.7% | 11.8% | 13.6% | 15.1%

AS2QF] 9.2% | 10.5% | 11.6% | 13.2% | 14.6% | 10.6% | 11.8% | 13.3% | 14.8% | 10.9% | 12.2% | 13.4% | 15.3%

AS3REL 81% |10.0% | 11.0% | 13.1% | 14.7% | 10.3% | 11.7% | 13.9% | 15.1% | 10.8% | 12.3% | 14.1% | 15.4%

ASIQEL 6.3% | 7.7% | 85% | 9.5% | 10.9% | 8.2% | 8.9% | 10.3% | 11.3% | 8.6% | 9.6% | 10.7% | 11.8%

ASEREY | 35% | 44% | 48% | 5:3% | 62% | 45% | 52% | 6.0% | 6.8% | 5.0% | 5.6% | 6.3% | 7.4%
T RVIHE RLRIEE0] 50% 0kyRl 7z e
Xz 20208 THSESXZAEAE el=2d =5 824=2)E Bz AT 2




LTV 70| 5242 ASIAHEH| [2 AHTSST AXMOE 240} HEQ
812 3717 37, 20~400H7 AR 101 o £0f5t 210 A

s LTV $E0] 5842 ¢33550] Wgkon] Faas A LTV $:50] £
- $YEFSE: LTV 40% ©]5} 2,3835F &, LTV 40%~70% 8373+ Y, LTV 70%
o]AF 5721t &

H3-12 | SHSH ME LTV +ZE +33SE Het

(2 2t 2, %)

SRS,
7= % [ 1% | 2% | 3% 1% | 2% | 3%
*oigsE 7|=CHH| Haks
40% OJat 2,383 2,290 2,197 2,104 -3.9% -7.8% -11.7%
LTV 40~70% 837 617 398 178 -26.3% -52.4% -78.7%
70% O 572 287 3 -282 -49.8% -99.5% | -149.3%

A= 20202 THS8SRIZAEAE =2 S8Y=R)E ENZ STl 2y

TV 530] $84% expilofeio] v, FaplAo] sleke 49 RAV} B
717 SRpatelE Zavt 2
- ARl LTV 40% ©ls} 59, 9029 &, LTV 40%~70% 22,399% ¢, LTV
70% ©1/g 10,1887

- FE7H4 sieto]l wpeh LTV 70% ©1/d 3te] LTV 40% oI5} 7hriet bt
ojglo] ZraZo] 2wl o) &

H3-13 | FE7H sl ME LTV +=FE &Xk0{2] Ha}

(9 2F 2, %)

FEpIF

T2 0% | -5% | -10% | -15% | -20% | -5% | -10% | -15% | -20%

=R 7|=0H| Hatg
40% O[5t | 59,902 | 56,964 | 54,026 | 51,088 | 48,150 | 4.9% | -98% | -147% | ~196%

LTV | 40~70% | 22,399 | 20,711 | 19,024 | 17,336 | 15,649 | -75% | -15.1% | -22.6% | -30.1%

70% O|4 | 10,183 | 8,848 | 7,508 | 6,169 | 4,829 | -132% | -26.3% | -394% | -52.6%
Az 20208 7HE8SXEMEAY =Y a8d=E)E BNz 7T &y
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O LTV £20| 5248 ASZHs0) [ 23ISSL 2XU0E 24 5 RE
.I

gets 371 34, 20~40th7H AR #Helof o F<fet A= =

* LTV 40% ©]5} 7}FET} LTV 40% o4 717 Bedsts Z7)Zo| oF
vl E=om AREHE Wsho] whE BRLNEES FE 1%p A4 Al ¢F
0.3~1.2%p 7}, 8714 5% skt Al F 0. 6~2%p = 37t

H3-14 | LTVSEE Ro93EE AISY01M

(21 %)

=2 +1%p +2%p +3%p
IIE
FEIHA B | 0% | -B% | X% | Db | 10| 1B | L% | B | 106 | -19% | 2%
HH| 6.6% 80% 88% | 100% | 114% | 83% 92% | 106% | 11.8% | 86% | 97% | 109% | 122%
~40% 1.7% 128% | 134% | 4% | 147% | 131% | 136% | 143% | 15% | 183% | 13%% | 145% | 152%

LTV | 40~70% | 221% | 41.6% | 433% | 462% | 473% | 424% | 442% | 461% | 482% | 431% | 4P | 469% | 4%

70%~ 630% | 61.%% | 639% | 8% | 67.7% | 631% | 1% | 6/% 6% | 641% | 66.1% | 682% | 70.1%

K& 20208 7S SSXIZAEAY B=2Y 3 8L=R)E ENE 7T 2y

* LTV 40% o5} 71+ AUl 282 R=dEE 50% o)/ 7H vl o] ¢F
1~3%=2 UYeh} S7gwisto] oHgEQl whH LTV 40~70% 7=
22.1~43.2%, LTV 70% o’ 7} 63~78. 2% = J7H+ vl5o] &

« R, LTV 40~70% 747 Fe4% Bo| m, Repha sietgol A4S
ST HIF BB o 2 o= B

E3-15 | LTV £EE 2171 IS #3t AIZ2]01M

(21 %)

=2 +1%p +2%p +3%p
71E
ZREHTIA B | 0% | -B% | % | Db | 10| 1B | L% | B | 106 | -19% | 2%
HH| 6.6% 8.0% | 88% | 100% | 114% | 83% | 9.2% | 106% | 118% | 86% | 9.7% | 10%% | 122%
~40% 1.7% 2% 23% | 27% | 34% | 21% | 2.4% | 29% | 3.5% | 2.2% | 26% | 3.0% | 3.8%

LTV | 40~70% | 21% | 27% | 31.2% | H69% | 408% | 87% | 8% | B2% | 41.7% | 01% | A4% | 03% | 482%

70%~ 630% | 6/.8% | 69% | B3% | 7B%% | 703% | 1% | 7A5% | 764% | 728% | 73%% | 764% | B2%

T REHE BRSO 50% O01yRl 72 ol
K= 20208 7S ESSRIZAEAE e=2Y 38L=R)E ElZE 7Tl 2y

50



H| 0] 37 UEten,

SES

A, 20~407), 25 1~42 B0l Feir}A o}

%Al S

o

FepA

0

N

AR ol o gol

A3}, Ao}

I3
=

SH

u

7H13

=
o

e oF 1%

£(20~30tH ¢F 0.5%p, 30~40Th

0.5%, Y714 5%

[e]
=l

o whet A

OF
=1

O A
T

Lo
=2

Ea
S

o, =24
0.4%p, 60t o]’3 2F 0. 2%p) F=HHEE S7F

e}

=
i=]

]

20
=

7 B)% W B4 A3}, 20~40d, A5 1~3

2 9%

slof

A

B
9lo] e

« FE

7+ H]

3]
=1

ox
S

Klo

.y
|

- BAplgo] £94% REodsET YT HFo|

FEol BRI &o] & Zh7olM o A Uehd

N
Klo
!
oF
)

Hsto] wh

o
_E.E
M

q
!
oF
m}

« JF 02 LTVIL 2 20~40ch7} FeElA)g 73 wHsto] uh

i

0|
ﬂA
.

7Fs7/d0]

| 2 o= g
& 7HAe) Tt 145

2Z0
=

RjzoiE ofsh

5}

28

1

5

g -

9

el

=
=

=i

=
=

MY FEAG=E T o






CHAPTER 4

o
<M
I3
gr
m
=
il
S
m._
o

PN







04 ZREHAPE} 2BIIOIH KRIZiR}

1. FEAE =et=H| TE XpLHEX; e

O X7F HF7 11| ZFEIAE 2t HE XA} HEE 24

oo A SHeol] W AMARHE AHIEEEE SHE Fo) B4

- 2955 3457 A 7P dutEoln de] ¢zl WS 22X A9 Ay
ASLE Egal= A

- 2 EFM (Lorenz curve)2 A5 ARHEZALROA QA9 F=RHGE A5
RHate] =8 G-8 Atolo] #AIE Ogo =z vepd A

- RUASE FERSRES ekl 45% oiZbnt 2Rx3Mo] o] 2a ¢
SRS Uehi, A B} RZSA(ESMEAD N drkeE geix 9l
x1E Vehd

- ¥ 4-1olA gz ol Azt 2elxIMo) o A9 B T P o Lim,
RYAI4=(Gini coefficient) = A2] HolE A9t BE %l +A9] Hol|2 Lhe vleat

ze g )& 7P (FEATY, 2006)

A+B

o] ATolHE SR REARNL, SRR BRGNS 2 A
BYSES S5, WY ATIILE o By

R FEAR 2B XAZR} - BB



341 | 2U= T

100%
FEAS TR |

0 e bl 100%

- FAMERARETT E8 7S A 71E ABESEE( 14716199, =3
71% A243=H (14 18— 19¢) & BA

O X7t HF37 11| =2 50| At 2ESE0| 7[0otks &= =4

+ 20 EAE BRERe (RIS, Balhe (TS ),
AALL A AT ), ThEERe (AFEY o FY B
S

56



g
o
0,
<
n
iy
2

SISI Ul BHSEE ST 220 AIUASE Auslel Aitsh

SEIAE T BT ET 7 7T ARlE] S5k AT Baez(97]oMe

AE S stelAHol £ BA(F, FFYre, E9ee, ﬂiﬂ¢ﬂ trEre)

A= ) bl
olgi SoIE U BHEEL 457 42 54 270 AUASE AN A
T A A P e
=u

Dal

[UAollA stef A W S5kt A 7 2855 Al UHxl=

A Skl
= By A [e)
A PSR E A

G= GW+ G+ Gy
Al 4—
Zaka+ GB+ GO <_|4 1>

n=1

371 Aol G= A 27 AYAlS, Gye AT W AYAs (Y W
ARt zpolz QIRE R[UAl), Gpe AT T AUAS] 7153w (7 Ade] B
ARt RFO1E 0188 AUAIF) oW, Gpe LA

0= 57 o] A 747 o] ulgol sigela G AT Ul 7brEe) Ak
ol.gsle] gt KA




|
<
Rn)
=

X,
L
)
i
o,
oj
bl
H
Aul
i7a)
¢
()
e
o,
ol
bl
N
y

o=

H
710l 50l nlxle 9] driFer Atk A UEhd

AL 1 o olehe

[ ZEHOHORA RS A0 KRt BS 7T Aatelyl 10| 2etel= 255 2

« (EXRFEFESE) A 2 V14 0. 4457, “16W 0.4092, “199 0. 4324
S5l 149 0, 4346, “189 0. 4037, “199 0. 4065

Ju
oft
=
D)
2
ifiA
o,
olrl
!

M

1 "149 0. 4468, “16\ 0.

L)
b
H

¢

>
>
3

4188, *199 0. 4270

4: 14 0.4037, *18% 0.4183, "199 0. 4264

EFSE) A =144 0.4650, “161 0.4270, *199 0. 4483

FEH: N4 0.4625, "184 0. 4264, “199 0. 4306

=
ol
-
rlr

« ol o] BRUSAE HIRY FThHE AAMII} T o o] 7o)
sl Aol thRelsavt Feie o wol ofsly] i
- gEEeas AEe B AIS ol U pojela nEel xelAl
Aoz ST % US

B 4-1 | A XRESRE REESE(XILAR)

= St =8SE | RS 28SE | e =8SE
20143(:F) 0.4457 0.4468 0.4650
M2 | 2016W(H) 0.4092 0.4188 0.4270
20199 (M) 0.4324 0.4528 0.4483
20143(:F) 0.4346 0.4271 0.4625
$EH | 2018(1H) 0.4037 0.4183 0.4264
2019E (M) 0.4065 0.4186 0.4306

XI2: 2014, 2016, 2018, 20198 FHAEFANZE S ZEXT 21
=24

58

=) AAXEE EOZ AT



- FET) £08 PR, Relrg, HASS, dRESeE 1506
AP BHEES AT U, BE 7 BYEOR B A, FA, REA
AR, Rt BEOIM S 7 BRI AKISH: BIFo] b %S

]_

- A3eg=Ho] AlRME = 20149 SAME EFS o AT U EF5 57} RHRJSh=
H|5-2 25.2%°]11, A 7 B35} XIX|ok= vl5-2 38.3%

- 2016 ExMiE B85 o] Aot U E85 57t R[Sl HI5S 24. 9%°]1, Rt 7H
PS5} xK]5H= 8|5 39. 1%0]11, 20192 ZH2} 23.9%, 40.6%

- BSRRE EPSR Fd U, A 7F EFS LI AK|she vE5E 20149
25.1%, 38.3%, 2016\ 24.8%, 38.6%, 20199 23.9%, 40.1%=2 A+ 7t

HS =7t ¢ ®ol 7]ojs}a,

e

- A WS EOIME FE 2 RS A ) BFSE Hek o] Flofsiu,
A, Ad 2F E¥5%x 22 20149 25.7%, 35.3%, 20169 25.5%,
36.6%, 2019\ 24.4%, 37.4%

* A BEYE L0 Q8 B2 RS A 7F EF ST} 7]tk Aee
AZro] X|\Go] whet 57}
- R EPE g Ak 7F BEPS T xpR]sHs 8]ER2 2014d 38, 3% 20164
39.1%, 2019 40. 6% = Z7}
- BEAPF EPEno] ot 7F EHEL U} xK]sR= B]EL 20149 38, 3%01A]
2016\ 38.6%, 2019 40. 1%= 37}6}%2134, AR ERS 5o Aok 7 25
SE7} RIS h= B1%-2 2014 35, 3%0A] 2016\ 36. 6%, 2019 37. 4%= 57}t

TS sl Fensldl G2 A g5Ol BRI glon, A

-9, BYSE ol 12 S40] BY5] Bol rlofuitks He WA Aom
SRS 7} AR BREES Astsiis B HE B4 Ba

R FEAR BRI XA} - 59



H4-2 | 2548 ANIEHSE 2ol
U 2HSE | §H U EUHSE
2 smec (FE, FRERQ,
e L) 228, 224, 53
i s (B WHER,
7‘E”*O) CHRElQ)
20144 | 04452 | 100% | 0.1123 | 25.2% | 0.1703 | 38.3% | 0.1626 | 36.5%
EXA | 20169 | 04093 | 100% | 0.1020 | 24.9% | 0.1600 | 39.1% | 0.1472 | 36.0%
20198 | 04315 | 100% | 0.1033 | 23.9% | 0.1751 | 40.6% | 0.1531 | 35.5%
20144 | 04461 | 100% | 0.1119 | 25.1% | 0.1708 | 38.3% | 0.1633 | 36.6%
HEAL
Eﬁr 20164 | 0.4188 | 100% | 0.1040 | 24.8% | 0.1616 | 38.6% | 0.1533 | 36.6%
20198 | 0.4506 | 100% | 0.1076 | 23.9% | 0.1808 | 40.1% | 0.1622 | 36.0%
20144 | 04643 | 100% | 0.1194 | 25.7% | 0.1638 | 353% | 0.1811 | 39.0%
£XMAE | 20169 | 04270 | 100% | 0.1088 | 255% | 0.1563 | 36.6% | 0.1620 | 37.9%
20194 | 04508 | 100% | 0.1101 | 24.4% | 0.1687 | 37.4% | 0.1720 | 38.1%
F: 7IBAIE HES X|UAS 2olli= REZI#O| ‘dineq’ T7IX| & ‘gini_decop's EE310| 24
XE: 2014, 2016, 201981 FHABEAZERSE -IEATL, ZHE) PAKES EMZ Szl 2y

60



2. ZEHSQ EM0| THZ XM} S 201 4

M0 U

HI

1)

[0 07 |0liM= RELE 21 KRR REM HXIE 2ok= 015 EM0IUCH, 5 +2 §4,

e Af R0 SO 2HS T 2

AHohe g Bl Aol BRI eRbtg FEueR ok

401'
_>‘i
N
N
"
)
o

- AA7ITE gato g RN A 2RSS BAISH
AR ARt AR FUF 7Y

O HEX| XS ZS£LHA2 1= RIF(Recentered Influnce Fuction, XS4 Eakst4)
SHEM2S 22510 ELSE0 FS2 0IXl= 2218 B

« ARF AXLE Agoks 9Fa%0S FAS] 8l AREREE, & AREEESE
RYUAI$) S £&5H4E 5= RIF(Recentered Influnce Fuction, AMEA]

FHUS) FARAS Bostol A BRSE] GRS TRl 20l BA

RHata SR ZE2Eo] RJUA|Se 2 A%

=
0
olr
)
EhiA
1%
oy
b
(',
-l>
rr
o

* 2R JHGIHUPE) &t 2R v =17 ZHGIHCUPE) & xtol& H7|
L3t RS tFERg oRE AR
- UPEWw(F),m)e} CUPE(w(F),m)= RIF(Aw,F)o] =A% 7]97) stz
Holgh 4 glom® vkl OLSS) 2ol FHHAE RIF(Aw, F)2, tFdsa

2) RIF SF2M0] THEt XpMIEt

I'-III
0



t}ﬂh &85 RIF(Aw, )= ARMRZE vigo 2 3] Qb ARHsZ WE

FRE YaiME WA o] Aol BAL ZIRIE BAHES B BAR] v(F)o]
g olgslo] RIF(Aw, F)& 7&5}a RIF(A;v,F):;'—_T

ERIF(Aw, Pl X=0,7=z]=a+pr+zy (A4-2)

e s S SN
CIREi4Q BRERe

RIF1 EXpA RILAS O, 717 HAAE, HA7 17
SEH-ME 7HZF O,

RIF2 ERHA XIS TE M=, HH7 7

o3, ZYHS o

K A ox A

RIF3 EN N B E O|E, 7} HAAE 7171
SEH-NE 7F O,
RIF4 EXRA XL T KRERI, JhR e

oz FEHCHHNE

g




O] SR AR PR, QATIR) CHA SRR AR 28 B SRSy 20} FeHe
Oisioh £ QEM0| W3t XpAH XI0|7} 2

* A5 FEFF VHFAYC WEFE, AE oEd AFEeE F
AR SRRl E9kal, FEIE HARE 7t A 92 719} H]alstod
6 %

FALE o

« hFEeg (A5FE o Y
o]

EAto] 7} of 28 5T ¢, oF 21. 9%t A =3k
o« HhH, RRElsg (R 7 - Feitol) = 9] 7htet vlusto] FARL
T} eRpto] 242t oF 4, 3HE 9, 4. 8HT A Wby

B4-4 | HHDIR SIR- IR ZY 2y

TEH SXHAERDE 2)) FEHS SAHAHEHTE )
Estimate Std. Error Estimate Std. Error
ZAMAS(HOL ) 69.396" 0.759 59.957™ 0.708
pI=E ) 2.757°7 0.099 3.166™ 0.093
Mg OBME = 1) 144.974™ 4.095 131.114™ 3.818
OHIIE O{2(OHLE = 1) 60.561"" 2.811 55.622™ 2.621
FE HQ OR(ER = 1) 61.999™ 3.304 56.312" 3.081
CIEEiRQ OIR(THEEE = 1) 284,913 5.848 218.697" 5.451
FRESQ OR(ZFE = 1) -42.749™ 3.831 -47.696™ 3.572
=EH K= X[Q 1.330" 0.015 1.314™ 0.014
A48t -244.350™ 6.995 -257.694™ 6.523
HER| 44,390 44,296
Adjusted R? 0.479 0.466
F Statistics 5,111.682" 4,823.136™

Ik e e 2171 EAEOR 10%, 5%, 1%2] ROIEES o/

Xiz: 20199 FAHUBFANSEWSE -IEFTY, 20195 EHZ 7% 24

R FEARS 2SR XMZE - 63



O APHTS Y2 510 At Akt 2 2 slHEX4S ot 6
£40| 715 Rk 27801 2 Sks 01

| =

ol
fO

of

$24E MIRAY0] WE4E, AL o] AFY4E
=

Zele 0 efel USRS Toiet T A AR (a1 KAL)
oF 1. 345t 91 7}

,_.
=
r o
o
ofl
o,
E¥
o

Pal
Dl
2
=)
[

;l?
Pl
2
2l
4
d

H4-5 | 7P SARE- X0 2Y Y

TEH SXLAHEHDE 2)) TEH SXPAHERDE 2)
Estimate Std. Error Estimate Std. Error
BHAS(HTE 2) 66.161"" 0.958 57.437" 0.903
7tE HEA) 2.675" 0.142 3.564™ 0.134
Mg oREME = 1) 180.799™ 6.189 165.782™ 5.832
OHLIE OC{R(OMIE = 1) 44.812™ 3.754 49.125™ 3.535
CHRElQ OJR(CIFE = 1) 291.418™ 5.945 224.506™" 5.599
S2RE2Q GE(2RE = 1) -40.182™ 3.933 -42.622™ 3.705
ZEH RpE [T ) 1.311™ 0.016 1.288™ 0.015
At -161.306" 11.065 -216.988"™ 10.422
nESN 27,483 27,436
Adjusted R? 0.524 0.516
F Statistics 2,115.732™ (df = 8; 15333) | 2,033.375™ (df = 8; 15245)

TR, 0w e 2L SHHOE 10%, 5%, 1%2 FAHES 20|

Xz: 20199 FAHUBFANSEWSE -IEFTY, 20195 EHZ 7% 24

64



O At =8SE 282s

=
H42, FHHQS0| ZASNE AR BBES F7P)

© IS AYA 9FE
A aTH= 0.09101, ot
H| 225 R Ik 0. 1529

- Z UFE"sert 10% Z7bshd ExRE AUAS} 0,015 S7kek 25E
527} 10% F7F5HE AR AUASE 0,001 24, FERg-80] 10%
5715 SRR KU A= 0. 039 H4

H4-6 | RIF g#2MS 285 SAN SHSE e EM(TMED
231 232
38U S.E U S.E

CHEEi42 OR(CIFE = 1) 0.091™ 0.009 0.152"" 0.008
FFESQ OR((EFH = 1) -0.011" 0.005
ZE HQ OR(ER = 1) -0.391"" 0.005
BHAS(HI 2) 0.003" 0.001
S OR(EE = 1) -0.040" 0.005
Mg o2Mg = 1) 0.030™ 0.007
ZE XH2 RfQ(HMDE 2) 0.001™ 0.000
s ) 0.003" 0.000

SR 44,390 44,390

Adjusted R? 0.002 0.189

Ik e e 2171 EAEOR 10%, 5%, 1%2] QOIEES o/

Xz 20198 FHHHTMEELNSRE - SEXTY, 20198 Elz 378 24

3) RIF 2FiEMs 28% =it 2HSE I 24 Zile S F2 RAIH 2220 +251%5

R FEAR 2B XAZR} - 65



O A2 AR XAt EWSE AXDS

=]
42, RIEULA07} EIIHAE, FEHEIE0| Z7IH4E XN EBSS S7H)

« FAE AU AS] A

[e]

=
AR gI= 0. 15901H, o2 HeES AR AAH, & dFgego =7
H|ZAR A ga= 0, 114

= tFelsart 10% 27k EXRE RUAIS7E 0,011 Z7keta 7o
97 10% B7kshe AR AUAISE 0,002 371, FeigrniEo] 19 ¢
S7¥shH FARE RAUAISE 0.016 57}

E4-7 | RIF SHEMS 285 SXN BUSE E3 EMRPPIT T
ke D354
B SE =3 SE

CHEEiQ OIS (CHEEY = 1) 0.159 0.008 0.114™ 0.009
SREULQ OISR = 1) 0.016 0.006
FESHIIE(Y ) 0.016™ 0.000
ZAA SO ) 0.031™ 0.001
S HR(EEZHE = 1) -0.032" 0.006
ME HEME = 1) 0.067™ 0.010
e X2 wfol(utar 2) 0.001™ 0.000
7173 AZ(A) 0.004™ 0.000

TEX| 27,483 27,436

Adjusted R? 0.002 0.189

ook o ws Z27L EAXOR 10%, 5%, 1%2] ROIES o/

Xz 20198 FHUHEMEEUSE SEATY, 2019)5 EMZ S7%l 24

4) RIF 2| EMs 2&c A SESE g2 B4 Zilis S Z22 RAGI0 22201 +S0I%S

66

=



JJ)

5o ZapulAA AHolA skl ol gste

la=ac

< R 2 R

—

o
<]z
ud

A

bof R

0

o] o

o

ak
o] At BT

E

=

12k

2~
T

1 W&
o] x|,

7}

=28, AAlee, tEdges R aEst

=
o

B AR g o
[e)

Aol Thels a7} e g o wo] o)

i

xe)
R84

AlZro] xgof wt

Aol
S

p

R

Felrg
o 7]ojsk=

s
i

k= H1%- 2014 38. 3%0llA 2016\

} kX5

L=

He
Eaxcr

T

.
K
_K._o

67

o R -

sol 1

]

)
8

7}

=

[

]

¥

=
o

39.1%, 2019 40.6%=

c OFE Sa0 Feule] BE A B
Retol] et






CHAPTER 5







[0°214 227| BiMl| FEAE2 =0 A, 22 FH2 5 FH =12 S7t

e AU 20219 2327]

A 4= T Y, aad FEHuAES 3eg=E T =

Zefufjualgo] AR “19W4%7] 404 o4 mieARlrE B71sI% oL, 18]

Ak 20 187158 394 ofs} 7 njs7iel Wako] sl

0 FEARY TR0 SRE4Q FETW} 5715101,

Qe MEHA FEH0] S7t

T

- TFREig o} ulastel Ao Abao] A

Ly, oln] Basdgqurt AjE o x4l
=
ool mEt AR SV 71U 4 s

. _{"\_E:_

ﬁ
182 2B 52 71210 FEZ oY, e Ciey

[e)

£5| 0|52 1M =2 XY

% o xEsart oM Fee
sl FemAo] 4571 (LE AR = ekl A 22 4, 5

742 slet 5o s AHE i, 54 $17] Bol AT 7Rs Aol 9he

=~

Be trEat Ao

2 Pulsto] FemulA o] EA] (M -wA) 2 Heke Ae St

2 FEpioiAl AgeRRo] AlhEs 20199 THEE At e Ak

oY 22 H &= oyl - 71



ot
:<|>l£
!
Jiuj
o
-
=)
_(?L
2
o
2
Do
(@)
©
r
e
i
A
flo
=l
ju}
N
Y
o
ol
2,

O Seldstt TV of S FEAY SdHel0l| +3, B2 5, 17/ 71 F<

c FEAS Al AR, HE 5 T AaSEEY &7

=
T2, 20~40d], &5 1~42891= FE7H sl Hoh exRt g4avt 3

- 28] 1%p A5 RedATES 9F0.5%, FE7HE 5% d1ehe oF 1% Z7HAA
o, FEldsel AYhrt F25=(20~30t oF 0.55%p, 30~40th oF
0.4%p, 60t ©14 ¢k 0. 2%p) F=HAISE T71=0] &

1o
o
T
)
oyl
4o
el
ok
1ot
a
(@)
X
o
9;
rlr
Do
<
s
o
&
P
Bl
—

!
w
to
i

(]
)
>
52
o
W)
Hu)

i
:)4':1((
=
o
)
i
tlo
s
gt
e
oyl
1
it
ok
el
i)
)

AT HIF] E1, FUA B

h=

Hsto] mhE A F7HEE FAH|E0] 22 7HolM o 2A] YERd

HHE 0 LTV} & 20~4007h FeAlE S3wislo] 02 13l =59

7Fs/dol 2 Aor A

72



[0 St U AH- IR 11 CERE 20| X EIOH0]| 2t Xt SHS Aot 0|
ARSI O, AlZH0| X|'50]| [i=t Akt =HSO| S7t

L AR 72 ARG 2 A Aol AshAl s, Tl gt

% 9, Feptz 457\ RREpLAe §RELE 2 A ARRe o SobrlnE

ol el PEE4eE 12 i A AR} R o gl
o5t Aol el et Fee o ol Fufely] uhe
- gL et AE] e AU B T Pk wHe] AlAd sk A

C FESg BHE AT BYEE 2GS nlAH, Sa S40] At BE

ol 7]ofoke i AlZko] Al el w2t Z7}

|

of
=
it
o,
‘i‘“
r
2
iva
L
)
A
o,
ot
q
N
)
Ra)
%
E
N)
S
[ar
o~
0,
w
o3)
w
N
2
>
)
S
[t
)
W,

s ore Sao] Fepojo] G2 A BP50] WAL glow, Aol
Aol w2t 571t gle

oY 22 A &= atd| - 73



2

2) Y

(o)

e
=9

CURONUS

7

aH

o]l L=t @ &HF=0

Ha

7t

Az

75 T2} OO (Tf2 K

+ 22 oLl we olxt

o] FoFsi]

37

S

¢t

H
A % FEAgol thl 4

SESES
o] Apatol o WA EAEo] LA}

2 4%

AP o=z WAl

Za
o

SF
=

2~
T

o] A7}

=

alacy

e Ak

=

©

2% AP

SF
=

o

ojp
<}
il
iy
o

=

7

o2z 119

ol 3ot

2 U0 2
oF FHOFES flet M=X FX| OHA0| L

A

m_.o_.o

oy
Hlo

R

H]

3} vlmale] 7}
2k Al 4

=
=

7] HEsae o
lEls A

SO HlF L
ShS W=

Zo A

s

—L
a

sjet

She ol ejsiet Al 2

ojp

<+

:
i
%O

oW

_
__A_.o

o

oy

74



FAT O BVl G2 FAYAE fE

- vj= MR B7|X] Bl mhE AR 2y 23S HIRjupgste] A3E
VAL, AERe] #-57 Aeks kol 9, 2020)

% 3 HAMP-HARP(S35d 287t 2 724 Z2aw): 9r|x] gio]
et E Rt AT oliE, A, SR WA 5L B wNE
HbsT 4RO 2

C FEpIE LY (M) AR B AY APEG7IRY FANEY oh

H=
- TﬂﬂlT X h 7}71]Tr5§ ‘3.9} % = M=ol (- %’4’6‘5‘01] %5?_1 7H¢]

— ARl AP RO AEE AUER AFSAAL Rofslo] HgEQl FA
BEE FIT 5 YES 5t Q7RI 449) ol Slrks B 2ol (Sales

2] CEES 5 TARIIO| LS i AREBSS Asfls o %3S 0jXos

= —
CIEFEIXI0N Cot S8 +Al, ZMPEA S LIS SN gH2 XEE 2R

- X ZFWERS, F7IHRERT 5 AARIGol 2FE ol HaAd FE A
TY= AR FEFHEAES SRI(LTV 0%)3}kL 3lem,

~ ARl U TRl A B, RIS EEA S o uie|, SEEEAA
A 5 FYohs 5
- et 24 SolN TS olRlel] et o] 4E Wa

3

]

Moy 28 #

=

ol
[

X - 75

0
]



747 2 AR TS AR AP

3 = 5
7t Z4aft 0|52 FAHYES fleh =3, CIFEIRL o] F2ut H=0

H

o

[s]

O XF=0|

ol -~ = .
KO l_l_H = x ) X0 KO =

o) S e Ea R T

KO oF W o £ a < o o
< il Bl o ®oW T K- Ko ofp
G g x 5w d - o T T o
K- = & 5 d = O ur o N T
i o _.wl % oo N
T iof] mo ER B K 7 o

= Rl o T M = ]
) 1 s pats . — —_ ﬂE
B X T ® K- 7 43 L o
Kl i ﬁ_vl_.__u Fir By 3 H g
& o o ® o 9 o m.ﬁ_: (e

3 0 - mﬁ o B WO ok g nH
B ir g T e moE R o o
| = o T = B < o
. =3 XPw Tws ey ¥
OO w Te) i HO 1E_L| HL En_ __OL O_E XT 1__! ,I‘._
o 181w g W =T w 2
° TR T ol K =~ EX o) K
< o o & N %o pe
ol g Lo 2 Pem g e
ol = WS By M o o < & N o~
=% —— = = Y T il o
{F TH R Noap o K °
o o TEp ©nw® B2 d pr EX
W B wE ST wR G km TE
~X e s 5 o} o B <V n_.n_me W_.W 1%% ol
oK o K0 S mﬂ o o U TR o3
3 oF T <8 WA mﬂ_xmq < i
- [AY o S o N Mooy NX
oy & ioJ K- R JooAR s K B
70 Rl o F T ot w B = PR o
o — PR e e S G BN o~ o B
T ol K OX K7 < 3 R
55 I ¥ sET sxo w30 o
o Bl = U S R T i B

1 KF o B < o

8 S F oo B K b K-

3V O .

A9, b o Al

s

7479] Fe ol ol

7k)
= 7;"_}\

T

THo]| uk

Rl )

* 20209 °o] ¢ Fei71A
s

76



]

%

A7t

-(?5_]__

HE 7|0

AF
=

M= LISt 25

;

ni

ot

S
-

%I:

[0 0] G10IM HM[2kSk=

FE AR E RO R Feal) AvAL B4,

s

£ 20204 ©|F FeirHA o]

77

| -

E]

ok
100

3

al
=

Nyl
AUl

P

&l

t

X5






REFERENCE ii‘

[18=23]
R 2R, 2006, FEY) £R5Y] A, FEAT A13Y, 38 69-95.

=3y, 2003-2021. €7 KBFE/HAEE (20219 7€ 169 7M.

FEWER-FEATY 2014-2019. FAHAENEAL

A9Y-WEE 2012, SR FARAY FeRgst s WhAEd] Aes
THOR M IR,

219 9258], 2013, 7HARA] FAISIR0] ek AEA HIAE: ZlAlEE FAoR
'iﬁ%’%. BRREA AM19¥ 23 59-95.

2871885 2020, 2 ANFARES 0|83 B0 A7 HE B RARAT
264 4% 31-64.

285 QN84 2011 ANEREEO] 7PANE B FelybAd] nlxl: JF AT
S| ed7prsls|x] 2398 35 1-18,

AEY- AR, 2016, FEZHE s A7]9] AFAG-AH|Q0l EXlgg RS
Fioz ZEAZ AplA A1S: 153-167.

A, 2018, G2 /g0l mE AR FAISIRe] ek I 201849 Sh5Eists]
A7 1skadls] YRAIRA: 73-84.

AR-253]. 20192 THERARAE o183 FeVlA HEFHE 7[5/l 4|

REol| vl 9% FARE AT A4S 59-73.
. 2019, AEA] FERPZILO] 2uIX|E B FeRp o] TR A

FeZbE HEA7] Oy FHoR- oiRkEAeEx] F3THE A2e:

59-78.

-



. 2019c. FE7HE WHEA] GAPRRe] AHIX]E Rjolof] Bt AT
7HE spleh 5719l o BY viFEo=- FARE AlI7d AlLS:
147-160.

oighl= HeYl 2011-2021. 571847 (20219 7€ 169 M),

0RSE 555, 2020 RREAUIES] Blad B4 diERbe] V|dieils FhloE

28PgAT 219 15, 81-108.

. 2012, 771H%s SRPHO o|2at AlA Alg: sifdnitie],

Au7-x13s) 2016, AXZAA] 240 ke FHERUE Ba7re] w7l Bt
AT FEAT A24d A2 101-127.

Z0Y-2PgA - o[E. 2013, FE7] RG] B At SEAE Al48d, 65

WA

QRIFE 2020, ARt BETOM FEo] g WP 20-08. AIE: SEAT

OfpS- Bt AU FVIA| /- A, 2018, 7] HsAtAbe At AgaatA|,
A& FUBARES]S],

0] BT BHA - o HIK]. 2020, RULHIZF 7P BEAA G EAT} o gHiet
IZEO|IFEZE Al45. AE: FEATY

o195 ol ATEL. 2003, S Fekule] Avlxt MESY G FEAR) 389,

Sl SRz 7RIS 24 2000, ABETE Sloh HEsbRiake] B3

o
o[l

23}

AR =2 F8dE Y 2020, THAIESERIZAL

SRl 2021 2021¢ 6€¥ B S87IY 7FsEdaEl 7€ 20 HEAlE

G- AR ol 2021 R 7] FEEE St AR (20219
2.4 35 S5 FAOR). FEOFYEZE A4S AT FEITY

Zhao, Yunhui, 2020. “US Housing Market during COVID-19: Aggregate and
Distributional Evidence,” COVID Economics, 50 (September): 113-154.

80



Choe, Chung, and Sungyup Chung. 2016, <-ZAke] 1-83Jelrt A 2 A5 B3z
n]x]= 3k " Bank of Korea WP 17.

Firpo, Sergio, Nicole Fortin, and Thomas Lemieux. 2007. "Decomposing wage
distributions using recentered influence function regressions. " University of

British Columbia (June)



SUMMARY .
4

A

A Study on the Relationship between the Housing Market Cycle and
Changes in Household Assets

Oh Minjoon, Park Chungyu, Choi Jin

Key words: Housing Market, Housing Policy, Housing Market Cycle, Household Assets

Housing prices are continuously rising due to low borrowing rates and
abundant liquidity, and as a result, bubble risks are being pointed out in some
areas, including Seoul. Despite the controversy over the overvaluation of
housing prices, housing sales transactions are on the rise. In particular, the
relatively low-income young generation (such as social entry class) purchased
houses through the so-called ‘Young-Kkeul’ because of the fear (fear of missing
out: FOMO hereinafter) that it will be difficult to afford a house as time goes

by as housing price expectations continued to rise.

When the housing market turns into a contraction phase due to the changes
in internal and external economic conditions and interest rate hike, there may
be households exposed to the risk of default (bankruptcy) due to increased
interest burden and falling asset prices. In particular, if a house was purchased
at a high price or the debt ratio was high, the risk would be higher, and the
younger generation and the low-income class who purchased the house late

would have these characteristics.
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When the property for sale due to default comes out on the housing market,
the relatively high-income class has an opportunity to buy a house at a low
price. And when the housing market cycle turns into an uptrend again, the rise
in housing asset value leads to an increase in the assets of the high-income
class who bought houses at low prices. Therefore, when the housing market
changes to expansion phase, the asset disparity may appear larger, so policy

alternatives are needed.

This study found the following facts from this background.

In the second quarter of 2021, the housing market was in an expansion
phase, and the number of housing purchases by young people increased. At the
peak of the housing market, the housing purchases by the house purchasers
with no house increase, and they are made at high prices through high
borrowing ratios, and therefore, the house purchasers with no house and few
assets are likely to face a decrease in their assets and a liquidity crisis when the
housing market turns into a contraction period. On the other hand, the
multi-housing house purchasers with more assets than the house purchasers
with no house buy more houses through high borrowing ratios at a low point,
and when the housing market turns into an expansion period, the increase in
their assets is expected due to the rise in housing prices

It is confirmed that the metropolitan area, the young, and the households
with a lot of debt are wvulnerable to the changes in the housing market
environment, such as the rise in interest rates and the fall in housing prices.
As the multi-housing house purchasers who are relatively old and high-income
earners purchase houses at the lowest point, the deepening of wealth inequality

is being fixed, and as time goes by, the wealth inequality is increasing.
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In this regard, it is necessary to make efforts to resolve the social inequality
through the following policies.

First, in terms of housing finance, it is necessary to prepare an institutional
device to reduce the possibility of default and to establish a housing stockpile
bank (a tentative name), etc. to provide a housing security network for
low-income homeowner.

Second, as the purchase of houses by high-income earners such as the
multi-housing house purchasers has an effect on deepening the asset inequality,
it is necessary to continue the multi-housing suppression policies such as
financial regulations and tax policies for multi-house owners.

Third, as the housing price rises, the asset gap between the households with
no house and the ones with a house or houses widens, so it is necessary to
maintain the consistency of policies for stabilizing the housing market in terms

of resolving social polarization.
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