A

—_—

~

th

)

fisl
ochl

olE ¢d 2008 1¥HEH 2018 12€71A

ol

N
-

was

2 AEE

7}

74

7}
}ath VECM 238 o

3|

[}

L

2 4449 Panel A

B

7N

2

2=
T

71414

—_L
A+

&

2

H

EERE T

OS2 et

1 713

] 3]

2]

AR G A7) A WE

o/
o

ZFAAE el AlAE 1ol A AlaE 57bA] H-(-) 9

B gatele] ol

b 6ol A+

2

A F7heet A

5ol

e

FE7tA WMEEel el of 5714 7HA

=
_Ey

i
olo
T

B
email: foreshin@snu.ac.kr



%7]_7<
4 s D7}

=N

EXT
—_L

=] %%__TL 11

|4

AN

. Ai%

26

Ie
EWMEO‘W.
B il
ﬂﬂ;égﬂ%
Qu]uahﬂogﬁ.ﬁ&
WWW@WAZ#]AL IXFW*‘_‘DI
uuoaT%Uﬂ.ovoﬂi
_xu1ro ﬁuﬁﬂoi 55 ©l
mu7fﬂ 3 T 3 I o
1£:u1m<6ﬁﬂ%1q Hl]_m_?
cfAﬂML‘IMICEEEO‘DﬂL%,OI”# ‘DrD;O‘OI\._GLM%
eﬂamuwﬁiﬂmﬂnﬂ%ﬂh O_E%dmwgwj
we c aom_m@oao_e @gyz sl
o = s Y e o =« U highis ¢ E v 2 Ty Ca )
A% ﬂm} S X T 71L|]L1Aob1ru£a
;ﬂulrﬁ mﬂﬁoﬂwéﬁ. @ém%;ﬁﬁ?i_/&qdo
ﬂbgfol,ﬂnot}afi oY laxﬂllu}uﬁﬂ
Hlao A177 oﬁdioafgvﬂdao b
oOEﬂ_.mb o< _ﬂ,muﬂ q J o Ll]n_rmo nnma =
zoqﬂﬂ ﬂ%ll @Eoz;ﬁ;A Qo,y}mm
O_Eiluo mn@lmﬂﬂu& ﬁf@}@%ﬂg%mk_/zm
a___o:a@ o T ﬂﬂﬂlﬁme g s x0T £
moggﬂ — X ° T PGQzOﬁTﬂ ox i
fﬂ.Aﬂmﬂé%u%E#wjﬂ_/k%F@oﬂ@ ey
LTOLTA?Toﬂo.m.NXLzTonﬂzTﬂcWJOﬁJanﬁoﬁa il ;.ﬁoﬂ
Loﬁfit.iL%@ﬂﬁ? _oﬂu%z_/ﬂﬁ a@,% gl
37i>ﬂwr ) — L::o_ﬂyluuf ﬁtJloL
o B %gmq ﬁdﬂﬂuﬂ EﬂAL1n,oo =&
iﬁ:miwruu‘ﬁ obzfﬁmeo»@?ﬁm&uﬁwmn%)o wfwf
@@wgﬂﬂ%ﬂ% E;ﬁzﬁ m}@smﬂyamﬂo G
.ﬁﬁelofﬂeufgusﬁ &qumu%%;_gmp =
;Lbl ‘El JU o = ‘,M.VH ‘ﬁ.lcm . — ‘Nﬂ OW M,A LL ~ O_E L.E o ‘Xlo m@l
— ﬂ.ﬂAl.._;O HXAL/QN‘IJ ,LI‘IM‘UIOEEHT]_/C.,‘AZ
o»,wb,m;EaLe ﬂumowﬂuﬁW_E = R omﬂw\u@ﬂwa %o o
ﬂ:uu EL]ﬂLoU%MMoL]7MHMErd':ﬁﬁtﬂuuzT Eo]g)
H@%ﬂwmog (x%mﬁogﬁ_& e Al aIe
= r ly;u% ZTA1 o Eféﬁrao B o
uh}oﬁoxlﬂae] o 1_|OJ|E iy fati ]fxoo
E]»dl = B 3 E}ab]ﬂ_x s N ?Qm
llieos = - v o 5 o< o X 9 oo N oS
° aooﬂ),}ﬂoru }Aﬁo_iuﬁql o 2
,_OOISHE iuo7zO Aﬂlo_EXEZEE g X
fll. ATOLAO Ll]rwrkoW] FE
7%%: ﬂ% 7;3@;% = A o
= ™ o % IﬁﬂL
PR oﬁﬂﬂ% : o | =2
= Td.i ol o Ty = L o mﬂw
qorEx_.mﬂ Mﬂw.ﬁf_aoﬂrmm hww
ﬂ@ovﬂ%mmmﬂdozv7wu%5
_,AJZT._\IL—/‘._‘HI\IJ:O\W#! ]yﬂ,li
UATOH }&%MZT = W
fr:ux@% uw&m
ag,ﬁe.,ﬂ o &
il 3L|1r7“
NFMO mowa
ZQEMT
H)2
=

1
Aahurel” (20
13.1

12)

=

=1
H%Q]
Q“ilﬁ’]_

@

IR

=

1004 At



v 9], 2016; o tisk-M A= 2019). 18

S

oh(9)

B

gl 4

kel 1

(2018) = FHAF 71YA=

—L
L

7

sch 49

P
T

14

=

ofy
;OO

Xy

ol
._..mo

Bo

)

-
ol

ol

7] ol97] et uhebA

AL
;.OO

J)J

s}ol] 7]

)

—~
fIfe)

)

ek

=
R

ofef m

el

7
Njo

ToR

OJEH HE

o.

0
B
M

Ma
B
il
N~

g9RZ )

=
=

StH A o]

ol A& A=+

| =24, FE o] 9o

e
)
M
pilg

jans

N
;oT
H

N

—~
o

o

o
N

% 190l 1k 604 o]4Fola R 7

il
il

ol
o

!

O

—_
o



ZFHEAZEAT AH4H A=

28

] =37 2

—
fite)

el

& 7 A 9=}

A=

B

Hpo} 7ol 2012

I <ZF 1>oA BE

°]3

jd AAEA D] o]

ko3
.

d ol

7
‘__ﬂo
0

N
st
Mo
o

fat
B
il
N

B
\Y%

o
4o
=
b o
R P
" N
o
noM um_
oy o B
S 4 g B =
N S o
= S s — \©
D =T S 0 B VIS AT B B B
Br < ™ =) N2 T N = N
S
= pAmy MM B W/M = % S m/M
KO 1__/l @\ e — %v o 7 =
_i Z_o o ~ — 1__/l
X x ® 3 ® KW
< 2 N el o i
SO ORI T B T R B
! ! el o
- o = = —
LA ) -
= — = =
— 3 &
X -
a3 ~q
QNU N2
= x
—
—
=
o
Ne
= 2 S 1 a1 o . . I ]
= [aN] [aN] — [a\] o S o o
: 2% N 3~ % o€ o€ S O O
NS (aN] o <t fe) %) ~ % &
— (e} — — — — = =
‘mﬂ j] — o o = = = =
N N N N = S S S

& A http://www.hf.gokr) HEAF&E

=]

L@

A

gt g

(2019.3.17.)°1

3]
g

3 d7A

4
Fil A ZHAAS S Al7F 9o oA FA7

3|

5) 2019 769
4



I i S S e = SO s -
AT ,I_ﬁl Mﬁd —_ m z.: m ,N n..Mo \Wﬁ — o ....‘....w... L0/gtoz
P IX ST _Magr N g
1_/_Al L ox o 0 Oﬁ _.Tl Yy mmE ‘.‘..‘.:. T0/8T0Z
T NN DT T i : e
~ = = = A Bo e o T 0! o NN S A R S O o s ol O S 1>
T LS s =" ~ | e e b 10/2102 |
:D S __i X <t m ) N ‘.mm:._ ,ﬂl O _E Hﬂ . oT/9t0Z
PernesRER > R0 . e
Wﬁ N :.ﬁ 1%! UL si m A,.ﬁ o JH e % .wa:a.w.,
__ =~ 3 © NN RGN l o175TOT

N s N ol NG RC e R e
T s I T B W w 5 S
Otc H._ ﬂuﬂ_ ‘.:l s 71_ 1:.._ EIM Eo = % v0/ST02

® %) o N S ° ® o w S

oﬂﬁ%W%%Mﬂ,r./o%%%me «
IR B & =T 0o i it
il RS S RN e G SEE o ~ it
O# Z,.ﬂ Zx* ZT nLU ﬁl ;I._W WMW Eo o L ..a. tofetoz
%0 sy = T F ;um_v o) o o ) ~ ....”.::::_‘.Dwmmm.,
. lax TOETOE |
MR Ry S B R0 Ny i asatacsas etis

0 Xy Njo .

R oy % T o= o N ™ 0| B = Lofzroz
7o = N T T e o & T ot
= 1A_.u W = - o Jm K b Ma T NE ot a0 I b o/zr0e -

W 5 . JH JH M«,.E s 0T/TT0Z
JH N . Q.E L.E _,_Aﬂo N 1rL ‘N _:f o Et ME S Lof1T0Z
— o o N ) —_ .“ PO/ TT
cx s BEY BT E T ? |
PESE LT T gD o, 5 B

R T AN T e d s o A=
:D H._ o O_E T I_PI B B! zo = ~n ory A % + 100tz
B EIM = i_u o = W i L X nl $  ovfeooz
o o T AN m nmwu N ‘o N JJ A~ V .5 L0/6002

~ - N Z_! ,CI 5 vofeooz
N = oy = JJ A = = oy * Tofsooz
N A umo ‘HOI _#OT a 0 iy ‘mw_ .U,Hl 1_,_Al ﬂ_OI %, 07/800Z
%mu@wwi_fnowﬂﬂmw% k] come

—_— O . [ . l. A\_.
= ~ Ly B oL T o " o ~N N ol . T0/800Z

vl RN M RT R T w RN

A A 28 (HOUSTAT : Korea Housing Finance Statistics Service)

HeIAel AtEe] F7bs

s A
=]

bl

8)



e

.

R

S AHEE <29 >4 B

[}

R @

7}

=
FHAT

EEE!

]

o
o
i
ol

90

2,044
i

1,054 475 893

o=

76

Fal St

o

FA]
g15 910 958
m H N

A

=

=

11251460
m N

L

2756

4763

|

FAL EH o)A (www.hf.gokr) &AIAE

7FIAE = (2018 12€ 71)

2
o
=]

A 5 4181502 AAY oF 69.6%
<a¥ 2> A

7

615 - 910
98- 1125
w1450 - 2756 -
| 37009 - 20276

20184 12¢¥ 71 TAZFAA 4 60,0527 FolA A, A7,

9,]

ol
an

njf
Ko

74

A7l

(life-cycle model) ©]

T

73 Al

0
i
il

o
g
il

A

]

PR S
3 AAREAN %

th=

o

4
il

ok
A
o
o
el

il

—

$1+=(home rich,

=
=

12 Atk (Venti and Wise, 1990).

o

of A

cash poor) 2Lt z}ef| 7]

=



7 eaEAel mAE o

7Fdeoll A= (age)o] WA

ol

o

=t
O

il
N

W

el
e

1 Dillingh et al.(2013)& <12 9]

9]

g ol

-
e

3k o, Costa—Font et al.(2010)&

S|
ax

thu #

721

] o
=

A
f |

W
ol

y

SEE

iz

3ol

749 % Fornero et al.(2016)& FHAF 7}

Np
el

ol

o]
He

|

el

o)

—~
fIfe)

19l 1}, Dillingh et al.(2013)& ¥4

S

WS 5

sheich

c} a1

WA gl Abgol

N
T

9 #d3ste] Fornero et al.(2016)

Gl

F3 o1 Delgadillo et al.(2014)-&

S

< 7Hta

Al
=

o

ol
R

oy

B
o

B

—_
fite)

o

el

)

A7

P A2 AAF w52 (2011)

S

KN
T

Chou et al.(2006)

Fohar

v

A Aol

X
R

e

ol A WA T

o] 80

= han e

21(2015)

Eas

|

= 2t} Davidoff

o

3
pud

et al.(2015)= F¥ Aol

2l

13
S}

olgd <(2015)%

o,

—~
fIfe)

B

T
=
iz

W

)

ol

t} Cosma et al.(2019) %= H = = (credit)ol] tf

—~
fIfe)

ittt Mayer and

<
T



32 FHEANZEAT AH4dH A=

Simons(1994) & T8 A&ALE oA 7Hd 2 vlFS AA|sH7] T
o] AFZ:2] %= (house bequest motivation)= FEAF 7=

olg}x & tt. Fisher et al.(2007)%= % %ﬂx]

(2005)%= 58] & go] gl 4%%01 O—d.liﬂxloﬂ b =& IS

2) kA 954 adl

71 A S ol FEIAe] A8 gRlol FEIAdGY mAE 9
el tisl Haurin et al.(2016)> 7]=¢] F8 A= (HECM: Home Equity
1

Conversion Mortgage) A5 S Hlgto 7 BX3 Axp FelrtzAo] &tst
o
=

T 4% Y3 (Seniorn)o] FEIAT 7tAE FIHA FH JHAE B8
+=(Lock-in) &5 Hlthal a3tk Davidoff and Welke(2004)%= ¢
7tA el shgAlel = A TFdA #7F 5oid TheAdel wrhal w4 st
Atk FHATE A WA F(2019)S FEHE FEE] AAE G
A 7FdA -roﬂ Fom g FEFS mAA Ea}
qeou, 471, Wi, 24t FF A9 A 2011~2013d9] 7HA st
7 FEds hdA = Skl frevd d@dFe stk Z4 el
¢, MEH(2015)2 FEAdF EAET 19& 7] A FRE A
dfof = FEO] JHAE FEdT MR gojsta TFdAte] ARl
nrel ThA g R el debiva skt o= FEHAE dAHETd dF
& T AV olAE, AV FYNA FeE Tl N9 FHdT
Foo MAs JFE HHHeR 4T Aew & 4 vk Shan
(2011)2 wl=re] FE AT 7FdA7E 20006 Tk o] % F7eE 190S

and Telyukova(2017)%= 7}3#te] A5 2 2pakap e Q14 &
olyel Fel7tA 3 7] 2 Al (Great Recession)e] FZA % FeAF 719
of &S Fohar FAEATE ol¢k & Ykt 9(2016)



gt Al el met Aarr A

olat7] v Ut

—~
fIfe)

el

At

—~
fIfe)

S|
ax

QA =7} AsEolof 74 oA Folitha 2

.=
%)

o

=
=

2]

+
B
1m0

.

o]

M

%

3

+
Cid

N~
ofy
Can)
_T

Gl
N

T

X
R

)
B
e

iz

!

w o] 7}

X
R

& wx ¢roktl. Haurin et al.(2016)

Pt 24 sk, S

0|
Bl

bdet.

S

A= Ao g Vehyrha

o
FS w

<

%

]
S|

o 74

S|
=

)l

—
fite)

o)
+
B



ZEEAZ8AT A4Y 15

34

a7 2A

.

8¢l

9

2003 1235 20189 1297h% 132701 €9 A=

LSS

B
L

o

)l

_
a
N
;oT
B

—~
o

iz

el
o

ag
™

BR
—_
fite)

—

-
o
o
il

)

[}

= o 5
_!‘E—H‘IT

(R-ONE)¢] AldzxA wjuj 7} A5 (FF

L,
R

i)
3

=
=

(HUSTAT)

—~
fIfe)

.}

2>0 A H&=

VNZBAFS <E

Atk 2 w5

—~
o

2

el
T
il

5

i

N R — @
T | % = S
N — = —
&
4l a g o
ﬂ\ﬂ 0e]
=
N
B & S &
NN
3= — = <
| % 3 3
ﬂ o o N
N e} e} 2
\_lr“ﬁ — — —
0
.
X
= T OB
- mm For o
B o g T omr o
e vox 5P
T EF
=
N




xr
1H

aL

100

)
X

THIHH ©EE0l A 7Yl 0

AR H <28 3>9

Aw

KeN
o=

= whs} ol
o}

AH

A7A F

d 12

L EE 2018

& dnk 20084 1

]

Aol 1.09%°1A

3}
ol

]
e

)

e

i+

0.58%= U}E}
DA= -0.272(0p

0.001)& et

ol
w

2,000

1,600
1,200+

800

400+

K &M B Mo &7 81 <k

.
.
.

L I ) s

el

2008 1¥+-¥ 2018 12¢

o Sl AR

=

o}

 93.29%

3

i

o

[e3]
2R

Hola

=
=

o 7FAA = Hd 101104 A& 81.85



36 FHEAZEAT H4dH A=

e Feul A5 FEAT A o) A 2
AA57F 0853(p<000D)% VHER} (o] A e dag 4 vk

1,600 — . 1,600

1,200

800

— G AR S —e— SR TS ZEENDHOR 7F24X] =

45 210N U 124N

>,
)
{1147
X
ki
il
e
4%
(o]

371 Yl e 4 A5 oFAH A (stationarity) -
q

g glsto]of g = AL #AgE &3 H
T d5gko]l FUHEel wet t-3t e o] FUhste] dRAAY gl A
o= AATIAZ A= AAH EAE= 7HA 3] 7 (spurious regression)-
A 7F FAE] 7] wiiEolth(Fg o, 2017). @91 A (unit root test) Al
AL A57F AZRe] Aol wel F7)14 e AAA WEIE e vA
BA AAG JIAE HFete Aotk AAY AR7E G2 (s FA
e THAE S AES B8 A AR @%‘rﬁ}ﬂ‘% THE T

AL glsto]of gith i AT @9t AAoA] dWrHoeR wol A}
&3t = ADF(Augmented Dickey-Fuller) 7&’8 ¥} PP(Phillips
Perron) A4 W& %3]] %—}FQ] el o] EAt=AE AR

AARaFo R WEksto] FA4& AAEHS
714

ol

Olr

= o},
7 osd wee AAATE <E 3>olA BE wieh o] F wl

J%



xr
1H

4

100

[
N

THIHH ©EE0l A 7Yl 0

9l
Feldg 7HgA Seb Feulv] 4455 ADF 443 PPA

At

]

g BTN 5% frelarEel A FFTHA

=

A

=
L

3]

)l

—~
o

%

0
o

T
1%0
R
i)
,mﬂ
v

B
V

N £
o | 2 &
ol o xR
A I
e !
g
9
. *
28 5
Lo (99
.,|A |
o~ LO M
o | N s 2
Al o 3 S
| | Oﬂd
-
a3l
N
< "
| R g ES
| S < 3
| | 4
|
A
H)W iy
X X\/Eo
oI E.Emu)
I+ =2 NO =
= o O
il JUG =@
Q = AN
BB m T
IR I
N N

vze]
!
i
T
Ho

ol

,_ao

R

3k A

&

=

&

;01_

0
o

=
=

s Cointegration Test

Johansen’

-
T

= ARgEa gl

il

Ho

ma
o

0

X

(¢}

(VAR: vector autoregressive model) 52

Ry

6] 24 3] 7] 324

o
K

1
o

H
T
Ho

—_
o

oo

ol

=]
54

3

[e)
< 5

Ry

(VECM: vector error correction model)

2y

@457



38 ZYEAZZAT H4H A1%

(L
2
VN
T 8
re
al
NN
< o
>
i

A7 oAe Waw pAE RARYl
<3 4>9] Panel A°lA H &=

T BAVE EAEtE AR YEY
% FEHE 309 wrE 4
Panel BellA] H &= upe} 2ol
At Ao =2 YErEt. wet
5 JHAEE B AT A

Foli e e A4 AR S

=
o
o
)
o|\
i
i
5
=Y

£ ooy

S
Ul
X
Ho
{o F

b
=

(i
m

1%

EL] _h

M

2,

>

—_

L

(o]

N
m 2
re
S
o
L
;h
Mz N
S
)
g
offt

ol
=
=
&
1
i
=

T o
ok
)
o o
e I

oo Mz x
23 2

2 4 X T
ol

FN

2

>

—_

=

a2,
N
X

w
2
fu
o
N
= Dy HE o
=
o
i
X
Wi

2 o L

o N )y
(B
4 9o
it
Y
1>
off
>,
K
ke
ook
ik

2z 4 E

St
Panel A9 A7IdFAAE HAFE <2 1>oA B npef 2ol
g5 7HdA -(LOGNUM)+= =8 7FA(PRICE) S A (+)9] A7+
AE 7FA A Qth Panel BE <2 2>oA #EAd 4 gl%o] F
7Fd2b =(LOGNUM) = F8714 W s E&(VOL) ¥ F-(-)¢] A7)+t
o de Aom yewt FE7ME WEEY] AFFA o] FH
vl o A vebs oy tghs Fa geldd

<
T
Aol ¥ #/ dEua des FAE & U

off
2

=
Og{:",

°

i

N

<3 4> Johansen Cointegration Test
Panel A (LOGNUM, PRICE)

ﬁ?(;tfhecsg(es(i Eigen value | Trace Statistic Critic(;loi/ alue Prob.
None * 0.149 21.647 15.494 0.005
At Most 1 0,0083 1.066 3.341 0.301
LOGNUM = 0.07T18 PRICE — 4.1881 <A 1>
(15.547) o
Panel B (LOGNUM, VOL, PRICE)
ﬁ?(;tfhecsg(es(i Eigen value | Trace Statistic Critic(;loi/ alue Prob.
None * 0.173 37.939 29.797 0.0046
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lag length Criteria®l A <8 o g 853 9= AIC(Akaike Information
Criterion)®} SC(Schwarz Criterion)& H]al&to] SC #HAEA o] A
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¥ 5>oA R whep o] YERgT Panel A 23 ¥ Panel B &3
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¢

Panel A (LOGNUM, PRICE)

Lag LogL LR FPE AIC SC HQ
0 -303.032 NA 0.469603 4.919836 4.965374 4.938364
1 116.029 817.8479 0.000581  -1.774672  -1.638207  -1.719237
2 187.656 137.4782 0.000195 2865435 2637993+  -2.773043
3 195.169 1417624« 0000185  -2.922083  -2603664  —2.792734*
4 199.710 8.423919 0.000183«  -2.930819+ -2521423  -2.764512

Panel B (LOGNUM, VOL, PRICE)

Lag LogL LR FPE AIC SC HQ
0 -246.5275 NA 0.011232 4.024638 4.092870 4.052356
1 2275589 9175867 620e-06  -3476757  -3203827  -3.365836
2 301.5213 139.5741 2.18e-06 4524537  -4.046909%  -4.330513+
3 314.9473 2463648+«  2.03e-06% -4.595924* 3913598  -4.318747
4 322.7938 14.04788 207e-06 4577320  -3690296  -4.216990
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Panel A
Variance Decomposition of LOGNUM:
Period SE. LOGNUM PRICE
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The Impact of Housing Price Change

on Reverse Mortgage Subscribers

Shin, Hyun]Jae*

<Abstract>

The purpose of this study is to analyze the effect of housing price and housing
price change on Reverse Mortgage Subscribers. For this purpose, VECM model
was constructed by analyzing the number of Reverse Mortgage subscribers,
housing price change rate, and housing price time series data from January 2008 to
December 2018. Panel A model, which consists of 2 variables of housing price and
housing pension subscriber, and Panel B model, which added variable of housing
price change rate. As a result of the impact analysis on the VECM model, the
number of housing pension subscribers was positively affected by the impact of 1
unit of standard deviation of house price. The results of the analysis of the
addition of the housing price change showed that the standard deviation of the
house price fluctuation is affected by the negative direction of one unit. The
housing price change rate has been shown to have a negative effect on the
number of Reverse Mortgage subscribers from the time lag 1 to the lag 5, As a
result, the housing pension subscriber responds sensitively to the housing price
fluctuation rate for about 5 months, and it's negative influence continued.

Therefore, in order to activate Reverse Mortgage subscription, it is necessary to

stabilize the housing market by reducing the housing price change rate.

Keywords: Reverse mortgage, Housing price, Housing price fluctuation, vector error

correction model, Housing market stabilization
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