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A Study on the Improvement of Reverse Mortgage considering Regional
Characteristics
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Abstract

Financial support for the sharply increasing elderly due to aging phenomenon has become a
national task. Amid concerns of taking a proper measure, reverse mortgage has been drawing
considerable attention for it is a self-sustaining program, unlike current social security policies
that demand taxpayer money.

With the above-mentioned merit, however, the reverse mortgage in South Korea exposes
the issue of concentration on the capital region for 86.8% of reverse mortgage users are
residents in the capital region, raising concerns of management efficiency and regional fairness
in implementing such mortgage.

This study, therefore, calls for taking account of regional characteristics in applying reverse
mortgage and furthermore suggesting an effective management plan that can contribute to the
nationwide expansion of the mortgage. By using fixed effects model and random effects model
that reflect regional aspects as well as time-series analysis, we found that the supply of such
mortgage corresponded to the actual demand.

The regional characteristics of reverse mortgage demand are clearly indicated from the
following factors: large population, high urbanization, low rate of senior citizens, low housing
supply rate, high house prices and high prices of housing lease. Such results signify that
previous supply-and-demand mechanism on reverse mortgage only functioned in the capital
region.

The cited results also propose an alternative for quantitative expansion of the mortgage by
presenting demand from the remaining areas, raising expectations of resolving retirement issue
in this aging society.
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Figure 2. The Present Situation of Reverse
Mortgage Guarantee Supply (April 2014)
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Figure 2. Variables Setting
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Table 3. Basic Statistic Analysis

Variables

N Mean | Std. Dev. | Min Max

FTZAHA
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FeoIZ 40
Dependent 1,312 76.8 156.2 0.0 11293
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AL ‘_Il =
TE_'J o 1312 | 02 04 0.0 10
Capital Area
0|
Inel7 . 1,312 14.7 0.7 13.2 16.3
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Al7I2tHA g
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B2 NN E
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Table 4. Results
T& Pooled-OLS Between Effects Fixed Effects Random Effects
Classification Model Model Model Model
Ll -1,804.31""" -506.00 1249225 344941
Intercept (-16.08) (-147) (5.75) (-15.00)
—T_E__'ll_-l C):*_‘?l_ * k% k%
Capital Area 22793  (14.20) 104.22(1.26) - 50291 (14.70)
lnol_l? EE 479(0 24) ok ok ok % k%
In Population 3479 (6.60) - g 1017.76  (-6.74) 4842 (3.35
)\|7I-§I‘%x_-‘| Hl% * ko ok ok *ok ok
x| o4 Urbatization Rate 035 (319 0.26(0.83) -1605  (4.54) 142  (5.08)
Hlj—)l: _T‘_%.:‘Xl'_?_ Hl% * %ok * %k
2 837(145 3.18(1.44 4
Variables of Aging Rate 410 (-274) a3 LA 912 (-440)
Regional FEHEGE - wrn .
-1.45(-0.85,
Characteristics Housing Supply Rate 320 (649 ( ) 1548 (1963 829 (1220)
$QDHDH7}2‘| %k ok * % %%k ok ok
Housing Price 111 (16.89 065 (2.88) <102 (-5.34) 092 (7.03)
TP
A7t 23HIe 1348 (20.62) 5.14(1.53) 222177 (2905) | 2395 (3L5)
Jeonsei Price Rate
[H%%Elxl- * k% % k%
HA 2
7W|7L L‘A Difference of Interest Rate | 71695  (-:3.69) G842 1464~ (3.04)
Sal= =T HH|MEE
i (=] o= *
Variables of Eeoroiii Groath Rats -1.56(-0.60) - 3.17(1.59) 3.69 (L69)
Macro = -
Economics e 831" (-248 - 1488 (372 1493 384
Interest on Deposit Rate 3 (248) ! (372) : (3.84)
=T PR
sz g7 | Change Rate of Housing | -8180™"(:977) | -335.26'(-219) | 32027 '(507) | -4843"(-7.00)
PN Price
FETANI RS E
Variables of ! : . * 2k
Change Rate of Jeonsei 57.64  (7.14) 399.86 (2.16) 9.76(1.58) 2276  (3.38)
Real estate Price
Business =~ ol
T~|*Ek1|7|'7—1| tﬂ%’% kokk oAk
Change rate of Rent Price -42.78  (-3.28) -43.99(-019) -14.12(-149) -2853  (-26)
(0,78 1 1,54870 23.44
O, - AR 59.20 59.20
52 - 0.9985 0.1355
R2-within 0.1698 0.7454 0.7053
R etiiaai 0.7156 0.9830 0.7901 0.5636
R2-overall 04231 0.2995 0.6115
Number of observation 1,312 1,312 1,312 1,312
Number of groups 16 16 16 16
Obs per group 82 82 82 82
1) Between Effect D EA4 Qg2 ’U.l-‘f‘gg-olﬂi, oXtge| #FEHA Tt o, - Y
2 p= 5i/(5i+5§) 2 MM exrgol 2AUM EE OF @AKol 24t0] XX|SHe HIFES LIEHY
3) ok ke ZE2E 1%, 5%, 10%4F0M RolEE ololg
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Table 6. Comparison Between Fixed Effects Model and Random Effects Model

Model B
= Model A s Model C
S s (Random Effects
Classification (Fixed Effects Model) (B-A)
Model)
== ] ]
Intercept
FEH 0% . .
Capital Area
Inl-7 + +
x| A= In Population
e AR ] ]
Vari:bl—'e_s of Urbanization Rate
Regional NSRS HIE + -
Aging Rat
Characteristics 7?;:9 ;oe
T-IE!:IE + +
Housing Supply Rate
ETERE ) )
Housing Price
-~ FEE=E! ) )
HHE Difference of Interest Rate
\7ariaglels_—'o_f gHsTE + +
Niscto Economic Growth Rate
Economics olsoxte + +
Interest on Deposit Rate
FeOfOf 2 HEE
S Al 247 Change Rate of Housing - -
Tot; Ao Price
Variobles of | T HEMIIAHSE
Heal e Change Rate of Jeonsei + +
Pri
Business = rice —
FHIAIIHESE
Change rate of Rent Price ) )
134 | (Ahoidt=E-=AlA 25t



= M7l 2/do 23 A

AT, AZISHA dig, 1gAle Hig, FHujol7}
ZHor & 47i0It) ol X Wf ARME Fxet
A 2 23t BHiE UEsEE AuisiH, AE
o sj4o] @7EL: 7o F S5HsTH AT
g ¥ HEIFHEE XY Q7 S710] Hiel
FEldg HESEYY IV STV Lojd 2EA
Me 89 AF f1g Zeth J2iut BEC0AM
HEe Aeties A2 A7 B2 AY0lM &
| 710] BTl AS omis, ZEBojA
| S1g et 22 X9 37t Al
SIE gste aXFE VBNt g gt

olZfEt BaoR o RFPAd MEH TE
o] IEE w, &L ARGl Al7IEHEO]
7=, 18
Bold4=E FEAZ0 et £t S7e
AZISHEEC] 39 Eolte B9:
Hg

N

9]

e
il
10

H‘lﬁogé-l

03
3

|

=

=

o

a

N
30 @

| p—

N
o

2ope M Q2 B
i)

10

Jorgt mj Ex9 F50] Q5
oLt Feufuf7tA9] &
Fol 24 o g2lEel &
G0l Hlg0] ~7}o}
=] EIH Q7t E7FHAl Ho
Q7 S7tete Z10] AIAE e H2olH,
i Hu 2Ey o *Oj
AeelAa 44 oA FEHE
et a7t ST 8 ACR #HE ;}E}
Jut BEC7H HolFE 2t go] XoF
He IHsH E ze2 ZEO] TEHe=
AIZtSHEE H 1, TEAL HIE0] Ko,

=

< ot

)
£)
e g
0%
i)
_{

2

e P b I 1 4
>

2 KU
4>
rﬁ—‘r}m
4>| oy 20 t

¢
|

ar
A
T

10
AOJ

=
=

[
T

ntlo

QELos IA
S k=mle=s ﬂa%go_@ﬂ u}Q}ﬂL
1 E4o8 RoErt

A= DYECE Bol0] BMEE A19d
TQEEHE 7IE ATFolA o4sie gulEel

B

o EZEIA YT = BRERBOL} 7] WE
& EUlE QA YA das 28g 4
olEle ZRio] Kol BRlz 2812 mhe HaE)
A SHEThe A0 Kol EE ol U
7b 33, AZISHEE Hlgo] o, YA Hig
o] Wi, FEEEE0] W1, Fofir0l &7,
FAPHE0] & RoolN FHAZY| %7} 7
VERITHE 28 ¢ 4 QU ol oiEAlel Ao
Z SMoBAM A HF BMojM St AXE
71E FEHASO 353 a7 HTAE EHeE
O|ROIFEE Hole ZACE B & ULt

Ol 71& FHOF £Q0 A0 IHED U&=
B S8 SEN 2718 Higs] o077
2 59 QI tfgt THEE HolAA A9E
71 Q% QIO FEH am, oo g
Tep} 2Elo) gee SEsks AR @ 4
Itk
E-E

L 77T 20 U A A

B g7 FHA=9 7R g4e Aol
1, 3 ZAAEPE Aoitert SE8 =97t 0
SOXA] BEHE EFXY BEFQ Eixo tfs
ey FEde A9 d=ael Stiet Al
A FHSHere TESINILE 01 oA XSE
?19] 8 2Eae FHR, T=E HYeR
Aoy Bzt 54 B Al OE ALEL
Mg Eoith ol AEFe +aS48d70l
SHEE0] AAEQ RgoAel Qe Ttk
AF7t HHE AEolk, 254 ATl TR
AR FAE AHE xfelat AldEe] jge 2
T g 2gg S ARt S50 IREA

=E4% | 138



2y -

axM - 2y

g Bt HolA

| it AlAFEE FRlsk, olg EUE F

| THt Al=s] Eddete A l |5HAL St

2 ¢ 7} T‘i‘@% Aol AA 10} *V\WO

2

Qo7 AUt ofEt &4
25

2

i
_h,;
_x;!
Wi
A
N
P
A
= X
rg =2
o
t_o
l:o
_%,9
ﬂ
\-n

=

P
=
>
o
;i
ip 0
N
>
=
g

)
e
1l
o

o] ARl gt
*—‘10}9&& gﬁﬂH é%ﬂwi_ FEHRA gt
LI Qlout 71& d7tolA A ZA tEA B3
g X9 gitof thel 18Enegn gEs0n
& SAHCE Hlw BMSICE 1 23t A, Al
ZIsEsdHlE, dgAle Hig, FEuiuZid Higg
AS9H g7t AAEE 54 " 71E ZAEE 7t
o TEA LEeH, X95Q a3t FEia
R0 RRlE 2Pt E AR UL oE
Edl tmAEQ] ERO] FHAZE0 428 =0]
QAEM FETH: S ol FHA AAEE
TSI 5o oMt Aol AeSH nEgT}
DN SEENTEETO HwE =3 9 A
Hbetween) BIE TESH HHES Sleryoz
Y] 9| e BASE HZELL
g B4g digos FYE AR 2
IotS AATSHE THSXH LUt FEdE TolA&
A7, StiEge 25t tEST g, 7Y
), AERIAL A, BEUAL 1F, AFR7TY
T Tf & OIS Al HohiEs FHol
~0ﬂE ETo1a, ORI ARA Q30| mO]
Eyge HoE 5 AU T, AT T
Qe HEE mERY S0 BEAos
O|FOX|LL QUTH= A FEAF A7t =7

mlm r>1 Mo 2 oY & ore
%
oX
=i
)
I
rl}:gl
P
O,
)
=)

I

e

gdst

0

Eo

O_FRE

d

P

il

136 | (Aboidt=E-=AlA 25t

2 FOED = AHT7IE AU A
E@XUE Yor AEQ HMTSE FeiME
g Ae FE0| QT 208 FEHM
—?ﬁ%%@] AR E AR |5t Al:

& EE LD, E8 BEEe Acolkel 719
5 Blaa ge] Aol

E7139
olgEYE =

H71IRt]
277} "Qsith o2 A=
A dEHE0] ¥, FHHFO| Lt

|0

Feiddgo] gt X

ﬂllﬂl
o

(o]

Zwste slEe AEsier olg gol T Al
SR WAAES s FEEE0) MEE B
g olgniE 2 FHEZ ARY <ests

E5F HIZAIK oM FeEda Q9] Aot
HE BE4t Rebrdol] o] FEEDF sX19] H
£0] =1, FEHITIR|ZL e 59 S4olA 7915}
E kel oﬂﬁg & Ut & A998 B4t 8

0% 04, ﬂ@}%ﬁ N
=l %@92 LI 2108 miefEn) A9 H]
ARY, 185 Fk, FEVIR] S AGER TE
@i—%@@ Q7| miEof, FHASAHTEE E5H] 9
St BRINZAE0 =S uigEst gYggole;
E 2 ok I8 ol HiE 71Yo1gRt
1, 71 Rl oist A=Rke) &
ARy A8o] #St =9, HY sA7 F3,

@i@—g | oo oule

0w

i,

Al

ey, 718

2l2~3 #2] A9 nE S gxel FEdad 2
o] ergHel A= Fae 7het SE6oF &
B2 fgde Aun AnkEAE, 2013). FHA



XSS M3 T HENN Bado] 2 6

o TEE MBATO BXIGH WEs 88

20| AR FARG SHEE AR gt
& WS gort =EHX] @2 Aol Z|gitt. &

E o, SR Ao
1L AT A2 REoA®
geFoH, 5t EHOME g3kEQl FHoR

)

o fro Ak 2 o
7
10 Mo
)
GQL_‘,
_O|L
Q
>,
1@
Aim
0%
o
e
%4

L =
= T
of AlRlE gake FHoRt 489 F41Es B, B g7 JEanTgy SEeNrgo)

o] Ut 53] FH7H USE, §5 HuE 83l N9y a1o AAEE aiE 54
A B7HE 52 i Yol FHIZEo] Ao, o B8E 4 QRUOLL, ol st Bt tEEY
Ol FEGZO ATd)et GFFECE B8] X199 (multilevel mode)E Edfl ¢I771 0|F0ja HL
FH7IH HEER BE71E AF0lA 3 2lA34 HOh WEE FIZO] 7hssit & 8249 tRof
£9] SILIEA FEHEFAFO| W=FoR IE 4 et EE 0| 7IsT 2% HOh H&Fon
QES SHGIK Rolyl, dRAY HEE 29 Bt dwl TE g 5 UE Zolth ol A
YO FETFH HMEEO| [=TRQ] 718 2] I/E e ARV YRR sE0H, 16
JTEQl gAe Hole A0 FEUME HEg9 9 N9 FROEE LIBEYS J&SI0 a8
AY 7 AEuE 7|E = glo] Bste AE FQ BAZEe 7] o’ FHo| EMSith gF
B SAg FEEhe BERATr fEE 5 Ak EHo ARSE X998 Ag7 AlEE 29 2o
mEt FEAF 7IEAREE F8 Ao X9y &Eel #40o] 7Hsd Zojnt
E49] HE BYeiE 59 A/fde EETE O|HE! BAOE E75t B A7e A998 &
9] glAFEE] Aol T4FQ AL okl 1ol AAER a3 SAlof vy, XYE &
Ao Aof thet BrHo] "ede H94siR, olof st
AEEQ FZE ORI FF 2 o7 F

2. Agto| BHAIE U EF AT 7¥elo] E8S ste AT UERIZIE ZIHEin
INE 2 FEAZ AZY 08K BY

Zo] Qu7h ok 3 A#RQl G AR A7eke HEE QKR AEE7] BAA]
olE B 7Kl S AU ATk BE Ol8x dsuEy S4s wosts dE
TRE TEslel 183t ARlY BAIE tee T

Jm
0%
1o
85
02
e
N
rr
>
w
)
rc
\~]'
|
%
=

H g % Q= 7|ZRE%
Q8 Zoz M7

=SEAZ | 137



|4

- 2R -

=1,

138 |

FEIOIZO| AX|SE2 et AR ZH"HoM T
IHoZ SUSH FEIIY dSES A=Ci= TH
Sto ALEn, BE7|20M= XS0ICH S0|e
FEHIIAYSES AR T T=HQ KRN X
2 FENZ HEEol Hsdt olo] M2 Akl

F= BARAQ 2RO o5 #etE
QICtD 7P $HCHSzymanoski, 1994; ZI73, 2012).
Qe w2 K 20| FeE3IHel AsE0|
HES X|oojM2l T} BEELS FEIIHUS
22 X9 7t izl A8 + Qo 257
of FEIZIASGIE 2|A3E BUAIZ {10 =017
stct

. S=EFEITESAINME FEAT EXET Y

ABEIS FEII M282 Mz AHEA N
25|H 2007E % 7Y 35%0)A 2012 2% 3.3%,
201314 2% 30%2 LtEdl 9lon 2|A3 el A
oM FE7l AsE ZW2 S¢ YxIaL
ZAshe F3S LEHICE (13 2Jolis ol
007HERE FEIIY 4582 HAXOR 30%
2 MBSO 275, A2 F2 MA| F
S0 o) 7} ZX|$910] Af0|7} 2 O LIERC

— A

L 2011 SRE FUIME MAZER XS S

2 o A2 RHTEN SXASHEI} Aldsel
o SOEZAOIN BXRES SEsin, FHAS
HEQl GAIH wAloR HASI £X| 487172
fjaoz oY WX XJLE Yoz 2
0] Oj0fZIC,

. Ygixoz Feeigol FUN ok, O[xg 4

&, 40| B 30| 2[A37} Exect

olgRsl
References

£ g=E8dTd

Gang, J. M, and Lee, S. H., 2006. Activation
Flan of Reverse Morigage Seoul:
Institute of Finance.

28T, 2013 A= &9 HE YA€ a3
] 71E B AR A, Mg FEgsdR
Gang, H. G, 2013. Risk Management
Technique and Policy Implication of FPublic
Reverse Mortgage in America, Seoul: Korea
Housing Finance Corporation.

s, d&ot 2008 "9EIIA] &84 wE 7}
THEE R2AEEA U Hia 48 SEA-A

Korea

(ADCHeH2 &2 A A 2 3t

9.

FZE Bl FAREe] 9rUR] [E S1E FHe
2-", AEREAT) 24(3):171-198.

Gang, S. H, Kim, G. A, 2008. “The effect of
the reverse annuity mortgage on the Income
security of the aged®, Korean Social Security
Studies, 24(3):171-198.

AU, 2013, "RAERAE 28 AFFH &
SoHIO ABEA A, AethEn ekl AAt

=L

Kim, D. J, 2013. “Comparing Condition of
Selecting  Options on  Housing  Equity
liquidation for Secure Income after
Retirement”, M.S. Dissertation, Seoul National
University.

ZEF, |4AF, 2007, "9U|R] A= Z2F QeI
ot A+ Bl QA O|8A BEE 2A
IZENAT 50:125-546.

Kim, S. J. and Yoo, S. J, 2007. “A Study on
the Deciding Cause of Choosing Reverse
Mortgage: Analysis on the Feature of Reverse
Mortgage User®, The Korea Spatial Planning
Review, 50:125-546.

A4 =0, 2006, "LV} LIPS A5
7d B e BN JIPeEd IEas
HAFAES HE & HIAASHE E4o=-"
TAFSIERINTE 29:5-25,

Kim, S. W. and Jo, Y. M., 2006. “The Old-age
Packages and Their
Effectiveness in Korea”,
Studies, 29:5-25.
oY, 2007. "FHASAES] Lol
A BA, TAREAES)  30:371-391
Kim, A. N, 2007. “Effects of Reverse Mortgage
on the Reduction of Elderly Poverty”, Korean
Social Welfare Policy Studies, 30:371-391.
FEF, 2008. = SHRE ARIIKHECM) 2
g9 olal. Mg FEiz8dH.

Kim, J. I, 2008. Study on HECM of Americal
Fublic  Reverse Morigage, Seoul: Korea
Housing Finance Corporation.

DEF, 2000, FART olgxt BY BT g8

oo,

S
[=)
"

Income Anti-Poverty

Korean Social Welfare

g5t 5



10.

Tl

12

13.

14,

15.

g~ g ISt A Ag: FHEzZgdE
H
Kim, J. J, 2008. PFProposal about Risk

Management of Reverse Mortgage in Kores,
Seoul: Korea Housing Finance Corporation.

28ZF, 2012, "RESATY NI Wt
AT -FAREE dAFExKgUEAz et 4
1A Agdzo Heg B8 AEEge
Bg sMoz-. Mtz Ui AR

=t
fury

Kim, J. J, 2012. “A Study on the Fiscal Risk
Inherent in Government Guarantee Programs”,
Ph. D. Dissertation, Seoul National University.

LEF, 2013 "YIX| 2 Helo FEQQ &
At A AR, THEEAIAT,
14(2):13-33,

Kim, J. J, 2012, “A Study on Determinants of
Changes in Reverse Mortgage Demand and the

Policy  Implications®, Seoul  Institute,
14(2):13-33.
Z28F, nksg, 2011 "YFHKEUE +99 &
AQelo]  Wet AP ISI=EEARE
46:207-225.

Kim, J. J. and Ma, S. R, 2011, “A Study on
the Determinants of the Demand for Reverse
Mortgage in Korea“, Korea Real Estate
Academy, 46:207-225.

27, 2006. XEL 1ES ARRIE QI YUK
E 15 g=dtege.

Kim, I, 2006, Reverse Morigage Loan, Paju:
Korean Studies Information.

s, 2, [Fal, 2014 "FEASTIN HE
1g7l7e] ASEES JMMET, REAEA
T 20(1):57-77.

Kim, H. D, Choi, J, and Jin, C. H, 2014, “A
study on the Reverse Annuity Mortgage: How
does It Improve the Income Inequality of
Elderly Households?, Korean Real FEstate
Analysis Association, 20(1):57-77.
NESE, 2007. A27IR9] HEESSEE
T Mg FEzegd.

B

i

16,

17.

18.

19,

20.

21

Ma, S. R, 2007. Termination Rates of Reverse
Mortgage Loans, Seoul: Korea Housing Finance

Corporation.
Q1AL Z=eh 2009, "YR7|KC] Cross-Over Risk
o Fced W 9T HEAT

7(3):161-187.

Min, I S. and Cho, M, “ A Study on the
Cross-over Risk and Potential Demand for
Reverse Annuity Mortgage”, Korean Association
for Housing Policy Studies, 7(3):161-187.
DIOIAl ZZAl, 2012, STATA TWIUIOIEEAL A
£: Aol

Min, I. S. and Choi, P. S, 2012. STATA Panel
Data Analysis, Seoul: Jiphil Media

HEH], 2012, SR EH|I9 HEEE, A2 KBSE
A& BEAF.

Park, D. B, 2012. Financial Freparation for Old
Ages and Pension Plan, Seoul: KB Financial

Group INC.

=Y, Zuie, Zsd, 144, deE, TER,
4EF, 98, |0Y, O|&E, 0|Eg], oFA,
X0 8N, 329, gds, g 2012 BE

A=89 ST WAl AIS: S=EATE.
Son, J. Y, Gang, M. S, Gang, S. I, Koh, S. S,
Kown, O. H, Kim, K. H, Kim, J. J, Nam, Y.
W., Yoon, M. Y., Lee, J. Y., Lee, J. H, Lee, H.
S., Cho, M, Cho, H. Y., Choi, E. Y, Hyun, B.
H., and Hwang, K. W., 2012. Current Situations
and Issues of the Real Estate Financing,
Sejong: Korea Development Institute.

E27, TYUS, 2000, "FEH &8 @0 gt
O] FAVEAR] SFol Fet AT -H| L0l
717eel HuE EHe=-",  TEXAT
44:7-21.

Song, K. J. and Cho, D. H.,, 2009. “Measuring
the Minimum Cost of Living for the Elderly
by Subjective Approach -Comparing the
Nonelderly Households-“, Korean Society of
Welfare for the Aged, 44:7-21.

SR, olgd, Zalg, 2014, "FEIGIZ0] BT

£3 a0 nRe 230 e BN -BUE

SEAZ | 139



22 084, 2006. "QRK|9] =SAEGI,

47T - Ax|d - Az
SAREO HuE FHo=E-", HEZEH =
T 25(1):29-73. Lee, Y. H, 2013. “Expected effect analysis of

Yang, J. H, Yuh, Y. K, and Kim, H. K, 2014,
“Reverse Mortgage Loan to Hedge Longevity
Risk  -Comparison  with Life
Annuities-“,  Korea  Insurance — Research
Institute, 25(1):29-73.

Immediate

)
REFAE 17(1):177-197.

Yuh, Y. K, 2006. “Reverse Mortgage as a
Retirement  Income®, Korean Society of
Consumer Studies, 17(1):177-197.

23 @8, FEg, 2009. "sAUSAE YS 25

24

25.

26, 0|89,

21,

140 |

5= I8N QAEN, REdEE
21(2):355-373.
Oh, H C. and Cho, D. H, 2009. “The

Perception Analysis of the Elderly Peoples for
Introducing of the Farmland Reverse Mortgage
System®,  Korean  Public
Quarterly, 21{2):355-373.
ST, TES, 2005, "GR2UIA Az =¥E 9
gt 1AL gl #Jet A7, [SERL
45:3-22.
Yoo, S. J. and Gu, B. Y., 2005. “A Study on
the Preception the Qlder’s the
Introduction of the Reverse Mortgage System”,
The Korea Spatial Planning Review, 45:3-22.
FAE, 2006 =9 QYR ARl -1, D,
g2, AU g=-, 315 d8E.
Yoo, S. I, 2006. Reverse Morigages in Foreign
Countries, Paju: Jipmoon.
T84, BRI, 2010, "AEEoAENS
-

Administration

of for

O
&o FEAZRY FQWHso 7Y FEA &
g AT, RYAF; 26(3):41-61.

Lee, S. Y., Koh, S. S, and Kim, J. H, 2010. “A
Study on the Appropriateness of the Major
Variables of the Reverse Mortgage Model
through Simulation Analysis®, Korean Regional
Science Association, 26(3):41-61.

OlHE, 2013 "BAUBY L2A5HE J|thadt
BT AN, AMethdin ekl A=

(Ahthet= £ = A A 2l =t <

28

29.

30,

31

32

33.

reverse mortgage loan on farmland as income
security for the elderly”, MS. Dissertation,
Seoul National University.

o]FC], 2009. "I=IIA (oH)FRES EL W
stoll et AT -19999~20093; gh=el AL
MSIZR|ANLSSR] ) 21(4):201-226.

Lee. J. E, 2009. “Changing characteristics of
preliminary reverse mortgage homeowners in
the Seoul Metropolitan Area, 1999~2009"
Journal of the Korean Regional Development
Association,  21(4):201-226.

O|F4, ZMZF, 2007, "AHIESE 0|85 ¥y
A #JGE A7, FEBKATE
12:149-171.

Lee, C. S. and Kim, S. J, 2007, “A Study on
the Reverse Mortgage Demand by Consumption

Function®, AKorea  Real Fstate  Review,
12:149-171.
oI, FIFAlL 2011, "HloHIE At 25z 9l

g FEdgel weld S8AC) S
SI=EAtELIStS])  6(6):921-928,

Jeon, I S. and Min, G. S., 2011, “Analysis On
the Retiring Baby Boomers' Impact on the Real
Estate Market and How the Financial Sector

e,

Should Respond to the Resulting Changes”,
The  Korea  Institute  of  Electronice
Communication Sciences, 6(6):921-928.

TEs, 437, NSE, 204 FHERASAHT
Qo) et A, Mg 28dEE.

Cho, D. H, Park, C. K, and Ma, S. R, 2004. A
Study on the Introduction of KReverse
Morigage, Seoul: Financial Supervisory Service,
3015, 2013 "sAGASATO thet AP, TEX
IHOTE 61:201-226.

Choi, I H, 2013. “A Study on the Farmland
Reverse Mortgage System®, Public Land Law
Review, 61:201-226.

@A, 2012, PRl L2AES Q|5
A5t 2ot e FEZgsEL.

= ham 2
S



EER

njo

NP3 FEHAT HEHH Za'do 2g A

Choi, H. S,, 2012. A Study of Activation Flans
Regarding  Reverse  Morlgage  Loan  to
Guarantee the Elderly’s Income Seoul: Korea
Housing Finance Corporation.

34 oA, A, 2008 "5EF YIRNE TYs

I BA TEEEA) 31(4):17-32.

Hwang, E. S. and Chae, G. S, 2008. “An
Analysis of Introduction of Reverse Mortgage
Loan Program on Farmland®,
Economic Institute, 31(4):17-32.

35 B4, 2010, = 9R7IR] Aol thet A
R&s B4 Ag: FEgggd.

Hong, S. H, 2010. Bibliometric Analysis on the
Studies of Reverse Mortgage in Korea, Seoul:
Korea Housing Finance Corporation.

36. Chinloy, P. and Megbolugbe, I F., 1994
"Reverse Mortgages: Contracting and Crossover
Risk", Real FEstate Economics, 22367 — 386.

37. Chou, K. L, Chow, N. W. S, and Chi. Lm
2006. "Willingness to Consider Applying for
Reverse Mortgage in Hong Kong Chinese
Middle-Aged Homeowners", Habitat
International, 30(3):716~721.

38. Jacobs. B, 1986. "The National Potential of
Home Equity Conversion', 7he Gerontologist,
26(5):496-504.

39. Lee. Y. G. and Evans. D.,, 2005. "Home equity
borrowing in the United States', Journal of
Asian  Regional Association for Economics,
12:167-171

40. Mayer. C. J. and Simons. K. V., 1994. "Reverse
Mortgages the Liquidity of Housing
Wealth", Journal of American Real FEstate and
Urban Economics Association, 22(2):235-255,

41. Merrill. S. R, Finkel. M., and Kutty. N., 1994,
"Potential Beneficiaries from Reverse Mortgage
Products for Elderly Homeowners: An Analysis
of American Housing Servey Data", Journal of
American Real Estate and Urban Economics
Association, 22(2):257-299.

42 Katsura, H. M,, Raymond. J. S, and Sandra. J.

Korea Rural

and

N., 1989. "Housing for the Elderly in 2010:
Projection and Policy Options', 7he Urban
Institute, 1-179

43. Rasmussen. D. W, Megbolugbe, I. F., and
Morgan. B. A, 1995. "Using the 1990 Public
Use Microdata Sample to estimate potential
demand  for mortgage  products”,
Journal of Housing Research, 6(1):1-23,

44, Salandro. D. and Harrison. W. B, 1997
"Determinants of the demand for home equity
credit lines". Journal of Consumer Affairs,
31(2):326-345.

45. Szymanoski. E. J.,, Enriquez. J. C, and DiVenti.
T. R, 2007. "Home Equity Conversion Mortgage
Terminations Information To Enhance the

reverse

Developing Secondary Market", A Journal of
Policy Development and Research, 9(1):5-46.
46. Szymanoski. E. J, 1994. "Risk and Home
Equity Conversion Mortgage", Keal Estate

Economics, 22(2):347-366.

47, U. S. Department of Housing and Urban
Development, 2009. [An Actual Analysis of
FHA Home Equity Conversion Mortgage Loans
In the Mutual Mortgage Insurance Fund Fiscal
Year 2009 , Washington, DC.

48, Ventl. S. F. and Wise. D. A, 1990. "But they

don't want to reduce Thousing equity",
University of Chicago Fress, 13-32.
Date Received 2014-11-21
Date Reviewed 2014-12-26
Date Accepted 2014-12-26
Date Revised 2014-12-26
Final Received 2014-12-26
=EAZ | 1M



	지역특성을 고려한 주택연금 제도개선 필요성에 관한 연구
	Abstract
	Ⅰ. 서론
	Ⅱ. 주택연금 제도 개관
	Ⅲ. 선행연구 검토
	Ⅳ. 분석방법 및 분석모형
	Ⅴ. 분석결과
	Ⅵ. 결론
	인용문헌 References


