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£3) 2 o2 Y,
0 A%A PIRE T New Yok WEAAY w&d Fzola L
Angeles TEAA21007d @A) F1ZA| A 714 FAH] o] &e
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O PR ¥ RIR AFE e Ao
97N 2SHE LS o)
JFS PAE FHREE el

93 AAATE AL 347 2L

of
=
%0,
N
52
N
2
e
K-y

[E1] MEA AEE OHIFES| PIR 0]

(9 &, 1)
AE FEI7HH S PIR1 PIR2
721E s 4 8 s 4 8 s | B

2003EA1/4=7| | 230,000,000 | 292,295,200 | 32,404,800 | 36,032,999 | 7.10 | 8.11
2003H2/4=7| | 240,000,000 | 308,667,400 | 32,033,604 | 36,779,898 | 7.49 | 8.39
2003E3/4&=7| | 245,000,000 | 319,182,600 | 32,762,904 | 36,407,607 | 7.48 | 8.77
2003E4/427| | 257,500,000 | 340,918,100 | 32,662,164 | 37,177,899 | 7.88 | 9.17
2004E1/427| | 260,000,000 | 343,942,600 | 32,679,996 | 37,781,292 | 7.96 | 9.10
2004E2/4 27| | 265,000,000 | 355,492,500 | 32,640,000 | 36,858,275 | 8.12 | 9.64
2004E3/4&=7| | 270,000,000 | 368,322,200 | 34,261,680 | 38,998,965 | 7.88 | 9.44
2004E4/4 27| | 270,000,000 | 367,384,700 | 34,140,000 | 38,304,425 | 7.91 9.59
2005A1/4=7| | 270,000,000 | 373,669,100 | 34,541,004 | 39,436,055 | 7.82 | 9.48
2005H2/4=7| | 275,000,000 | 385,978,200 | 34,626,000 | 37,758,260 | 7.94 | 10.22
2005A3/4=7| | 280,000,000 | 403,088,700 | 34,340,004 | 37,748,583 | 8.15 | 10.68
2005H4/4=7| | 280,000,000 | 405,238,200 | 34,528,236 | 37,609,725 | 8.11 | 10.77
2006'A1/4=7| | 290,000,000 | 432,496,100 | 34,449,600 | 40,108,260 | 8.42 | 10.78
2006'A2/4=7| | 300,000,000 | 470,451,000 | 34,476,396 | 38,392,353 | 8.70 | 12.25
2006E3/4=7| | 310,000,000 | 480,233,800 | 34,500,000 | 38,920,963 [ 8.99 | 12.34
2006E4/4=7| | 335,000,000 | 518,046,200 | 34,804,404 | 39,517,598 | 9.63 | 13.11
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[F2] 2005 M2A AS2QH madw RIR
(T %)
LEEL 4 7 60m: O| s} 60~85m’ 85m =2}
EEF 208 192 11 5
= 21.41 20.80 30.96 24 .14
124 29.88 29.52 37.82 -
282 19.23 19.02 29.02 11.95
3E=9 17.14 15.16 39.48 41.84
422 14.58 12.66 22.52 34.83
5& 9 10.50 7.73 - 16.04
[E3] M2 2= tH=AIS2e| PIR B
o New York-White | Los Angeles—Long Greater
A
S 12 e Plains—Wayne Beach-Glendale London
20054 20054 20054 20054 20044
pal! ¥ S $ e
280,000
EH A ’
FEHTLA (405 238) 34,330 480 500 276
34,528
A ,
IHH A5 (37.610) 6,565.2 57.7 54.5 60.1
8.11
H
PIR(tH) (10.77) 5.23 8.33 9.18 4.59
F 1. M22 olmE, Tokyo= EXEE, 0|=2 Single Family Housing, =& Z& Ygtxol
FEAFYO| ohgh HY.
2. MEAl =Rl B9lam Zsote| Hagt 5 712 HAL
3. Tokyo= FHIIHES FELMTBEE(TELRMAE M), 252 #BEE etk
FEFAE AR0M BHZCE ME.
4. New YorkZ} Los Angeles= National Association of Home Builders(NAHB) Xtz 0flA{
SAUSE LY.
5. London Office for National Statistics(ONS) AIZ20AM HRZ22 AHY.
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130.6%°]E gtol 200613 4/4%7] 103.3%7HA oA, HOIZ|Fo 2%
66.7%A A 51.7%7+A Dol Aoz Uehd

[F4] MSA| 291 0|4 7179| HAI X HOI (3H=argiol 901l 7heg $3)

A7 ZeaorA (arg) | FAS(R) | O[XH(%) | HAI(%) | HOI(%)
2003E1/427] 23,000 2,700,400 6.56 130.6 66.7
2003E2/42 7] 24,000 2,669,467 6.30 126.3 65.6
2003E3/427] 24,500 2,730,242 5.81 131.6 67.6
2003E4/42 7] 25,750 2,721,847 6.04 122.6 63.0
2004EH1/427] 26,000 2,723,333 6.15 120.4 62.3
2004EH2/427] 26,500 2,720,000 6.01 119.3 61.9
2004EH3/427] 27,000 2,855,140 5.80 125.0 64.2
2004EH4/42 7] 27,000 2,845,000 5.47 128.0 65.3
2005E1/427] 27,000 2,878,417 5.53 128.8 65.3
2005E2/42 7] 27,500 2,885,500 5.15 130.8 65.9
2005E3/427] 28,000 2,861,667 5.26 126.3 63.9
2005EH4/4 27| 28,000 2,877,353 5.59 123.6 62.4
2006E1/427] 29,000 2,870,800 5.58 1191 60.4
2006EH2/42 7] 30,000 2,873,033 5.41 116.9 58.1
2006E3/4=7] 31,000 2,875,000 5.86 109.1 54.9
20065 4/42 7] 33,500 2,900,367 5.69 103.3 51.7

O HAIA %9} HOIAE EF T 5EH 249 &334 BFE 4
A, dHFo g FelTnFEY AEE FHFAYLAS JHHsRE,
&S Ee 2do] 2R AFY. EAE v2Y A FUTAA
o Wo] vf$ vred wa20% 714), $elvete] A¢-E 70% £5
olng o] A¥E & AW 4 AE AL 2 YA 30%] il th=
A=t B8 Aggy 3 4 98

. Z{ME A BE 0|88 =4
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ASske A FAHAS AR T e s ST FHH5H
(HATA: Housing Affordability to Acquire)Z FEHSAI M| FA G0l
o5 AE ARE Ast eSS vEst dUEY frA 8
HlE 5 FARE AgkE A Bkt o= Ak oy A dedE 34
stv FE AT E(HATU: Housing Affordability to Use).Z i3}
ARE FHEe

24

A, & 44 B5FE ¥ 83l= §ol2 }%é‘}ﬂﬂl “ﬂ—‘é— xﬂ%} 2

S5 E(HATA)Y FEAM-TEHHATU)S &4 #4351y, 27ket Wﬂ a
A9 HATAS HATUE t©24 AiE.

[3#5] HRYEHY FEFSSH(HATA)D FEIALZSZ(HATU) A4

24 g
L 72| S 52 (HATA) FEALS 521 (HATU)
FEquity + Debt
HATA = ————————— 100
MEDPRICE _ Repayment+ DEP+ T
ZEH o HATU1 = X100
(XE7}) [7H] AHAERT|ZE 16/ 8X1712h 20
OC+ Re, ent + DEP+ T
FogwoE: Ase| u(0TI) M8 HATU2 = e 100
Fagrizzal: 6,7,8,% A4z £4
HATA = FEquity + Debt %100 HATU1 = w > 100
MEDPRICE

MM ) sasssizk 199/ 8xlzk 24 HATU = w

x 100

ol Jetxze TS
_ JhER Ssp 2 WL = Bent(Repayment)
PN I
2 A HATUT = R‘}”t x 100
(25% -
Rent
M| Z S =
R EAC)) HATU = -7 > 100
= =) = le) =
O FHARE Adl 7P 25, FHASTHHATA)S F97H79) 252

[e]
AN AES aejste], FHFWAHNA 524 74 e A Equity) I 2
Y 7hs gt §A5 A (Debt) &2 F9FE 74 (MEDPRICE) = AlEE 4 3
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O HATAS} HATUE Z33l4 B, TUAAE o FAHHATA), 99 +
A o]F ARo|5e] M AAH FH5EL Y Ao EAH,
olg WA F 5 v FEAEI T THEHA B3 PPN B
AHog st 4AsEe REF Qo BaY

[E#6] MEA| OILIE FOHA| S9I7H9| FEARESZ(HATA, HATU)

= = = [=EH 4
A7 S?Lﬁ_' ’&?Lﬁ—. —?i;})?_. 7| b (21) ('?QEQ) HATU1 HATU2

= = = 1,_:‘ 2,_:‘ SL.j
2003.1/4 33.03| - -
2003.2/4 36.19| - -
T 14 248 | 108.74
2003 3/4 | 2 708,840| 742,307 | 24,000 | 148,563,248 | 108 97| = —
2003.4/4 40.46 | - -
2004.1/4 37.21|25.70 =
2004.2/4 38.54 | 28.13 =
— 49 | 104.4
2004 3/4 |2 788:117| 803,445 | 26,375 | 164,567,649 | 104.48 |-~ 1 0 —
2004.4/4 37.19|82.25| - =
2005.1/4 33.11/382.34|26.31 | -
2005.2/4 33.76 |33.51 | 28.22| -
————~—12,878,750| 782,297 | 27,500 | 180,302,251 | 98.69
2005.3/4 | 2878750 782,29 ' T 35.65|28.59|29.01| -
2005.4/4 36.10|39.07 |33.95| -
2006.1/4 35.02 | 33.15 | 33.05 | 29.11
2006.2/4 37.52 | 31.13 | 33.26 | 30.70
—— 1.2
2006 3/4 | 2886,067| 822,373 | 30,500 | 196,036,608 | 91.20 |- oo
2006.4/4 47.75|28.53 | 32.11 | 33.76

O AAFHY FHHSGTYHATA)S 20043744 S7Fetttzh 20053 4-H
e FAZ OB, ol DA 24 B2 A
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O AAFH Y FYNESEHATU)E A

ol

HATU: 3t AMAF
(HATU) S Hlx

(HATUSHATU:)® 202 v

£X0 7 oglHo] A5 F FAH
AE & F ded, JdAdSnes 483
7130 &3} 2 FS e AAHY A5
2006 2/4%-7] o] F AAH Alg-FE o] o3}

1o b
= A1 gloH, g Ao okste A5 T FAHEY HIFE 2006
d o]% AA F7H=], e A A5l sk gk o go] A
&£Hog ZUFs wh, 2003l A 2004902 QWA WA FE S 4
AE7P5A 0] F7keka ABRTE Bad AL ANFYA L] Yo7
of wiui7kd MEHY =A WS &) Weos Be
0 wEALR WAFHL £5 F AUF AW Teiew HEL 4D
0] & 702 HolAu, /13§ neld 4AHA FYALEH &
o% BHY A% FHE PhsE A wrh AAFHE 2 e W o
2 ugS AR Ao BAg,
[Z£7] M2A| OIEIE MM XA E2{7171e] FERERSE(HATA, HATU)
A7 QA4S |Mo{AS| MM | Ap7|RpE HATA | HATU1 | HATU2 | HATU3
(&) (&) (2hed) (&) (i=6%) |7jzibig | &2 | AYMbIg
2003.1/4 45.39 | 2%6.72 | 48.55
2003.2/4 48.59 | 31.12 | 48.89
2,703,840| 742,307 | 14,1 126,314, 4 36%
2003.3/4 | 2+703,840 742,30 188 | 126,314,405 | 101.36% = 2a a0 27 | 48.87
2003.4/4 46.41 | 30.44 | 48.04
2004.1/4 33.60 | 16.30 | 47.70
2004.2/4 33.17 | 16.30 | 48.03
2,785,117 445 | 14,250 | 131 4 34%
2004 3/a | 2785:117| 803,445 | 14,250 | 131,395,894 |107.834% o m s
2004.4/4 29.42 | 15.58 | 44.7
2005.1/4 32.06 | 19.60 | 42.63
2005.2/4 2,878,750 782,297 | 14,050 | 146,271,930 |103.76% S1.91 | 19.57 42.46
2005.3/4 |77 ' ' et PP 3003 | 19.75 | 43.43
2005.4/4 40.12 | 27.38 | 44.56
2006.1/4 34.81 | 20.97 | 44.5%
2006.2/4 46.48 | 32.42 | 46.54
2 7| 822,373 | 15,250 | 152 .38%
2006 3/a | 2886,067| 822,373 | 15,250 | 152,036,389 | 98.38% | o
2006.4/4 58.65 | 43.63 | 48.57

Xii -



0 AxSAZe Fenses Bt ASHABUAZ Tt A

Aol A 60mol3te] olREE AT 7S AHATA) S B4 PEd, F94
57%0] 9559 FUS A5 iy oHe S Ae A%E o

zH02, 938 H5THo| I AoE YEhd

0 39, AS3925% A= 7M7) 60melEle o} E A N&Ho 7 AF
3171 93 AFERHISHATU)E Awtxog 43dhd, 7)3ug3 Aiks
T34 2L AS(HATU)O) Hl5) o2 1ejdh A$HATU) 5ol o
Z AoZ Yy, 73HE 9 ARo|5S 1 AAHQ AREHE&S
Fuzog Yehd ARG 2 Ao A, ol FYAE7TI F
AFdS FuiE e wjo] A2 BAE

H8] AEEL|5IY] 25%7112| 60mO|SHERIFEVIZ7|Z) FEIECHSE

A7l BRALE | TS | FETIA | AP A2 HATA | HATU1 HATU2

() (&) (2Hl) () (i=6%) | AppX | 14 2ud 34
2003.1/4 10.71 - -
2008.2/41 ) oo o53| 481,715 | 13.875 | 96,402,604 | 125.19 |17 - -
2003.3/4] O ' ' e ¥ [18.00 - -
2003.4/4 19.49 - -
2004.1/4 16.89 | 20.45 | - =
2004.2/4 18.01 | 20.36 | - =
2004 /4] +915,567 | 502,000 | 14,625 | 106,551,088 | 127.31 |- o -
2004.4/4 17.04 | 21.24 | - =
2005.1/4 14.41 | 19.86 | 18.39 | -
2005.2/4 1413 | 22.03 | 18.96 | -
2005 5/ 1:900.000 | 520,554 | 15,063 | 116,917,258 | 180.07 (=== e
2005.4/4 15.15 | 23.56 | 21.47 | -
2006.1/4 13.26 | 21.73 | 20.96 | 19.62
2006.2/4 13.16 | 22.23 | 22.19 | 20.22
2006 3/ 1800-000 | 538,267 | 15,750 | 127,765,254 | 130.22 (oot
2006.4/4 15.98 | 22.19 | 22.99 | 22.75

0 AFASE TRt} A2 FHAE TR FA AZSng

g, & —5—}425%741%01 60m~85m' 9| FE F ’8}%’4
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O FHALEFEHHATU) 7|3H &3 ALo|5S 183A s 45 A
Ao 2 30%WeE 20059 25% FFEAM A&EHO R

o2 FAHY, e0mm|Te] Ao g APtase] 713
A0 2 BY(HATU>HATU).

4
o] gl A0

H|-g-of ulef &

9] ASEL(519| 25%7172| 60m~85M (FEAT|H 519|25%7|F) FEHRESH
o) | BAEE [moias]FaoiA] Aoixe | HaTA [ HATUS HATUZ

(2) | (&) | (eteh) | (8) | (i=ew) [ A | 1 | 2d | 3
2003.1/4 28.15 - - -
2003.2/4 29.64 - - -
—————11,859,253| 481,715 | 17,62 402,604 .
2003.3/4| ’ 625 | 96,402,604 | 98.55 29.66 - - -
2003.4/4 31.68 - - -
2004.1/4 29.17 | 25617 - -
2004.2/4 29.73 | 26.67 - -
1,91 7 2 1 .
2004.3/4 ,915,567 | 502,000 | 18,688 |106,551,088| 99.63 28.70 | 25.99 — —
2004.4/4 28.25 | 28.79 - -
2005.1/4 25.564 | 27.59 | 24.21 -
2005.2/4 24.94 | 29.38 | 25.50 -
1 2 401 116,917,2 102.77
2005.3/4 900,000] 520,55 9,063 6,917,253 10 26.67 | 25.67 | 26.52 -
2005.4/4 27.03 | 31.70 | 29.18 -
2006.1/4 25.86 | 28.48 | 28.35 | 26.02
2006.2/4 26.59 | 28.04 | 28.78 | 27.06
————11,860,000| 538,267 | 20,563 |127,765,254| 99.74
2006.3/4 27.68 | 28.18 | 30.77 | 28.74

2006.4/4 31.48 | 27.11 | 28.98 | 29.82

o] olHEE H5T -, 2003 ©f
HATARA|G7} 77% 0.2 vl -
FHAOZ ujg- FHFa Kol
5 % 30% W9y FEo=

Y2577t =AY 95672
Aoz otghEgom, 2006d 7
A

(HATU,) ‘;%711 L}E}%.
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[#10] 25 ELI5t 25%7t72] =l 60m0|st FEARESZ(HATA, HATU)

A7 EALE | TS | FEIILAH | AP A2 HATA | HATU1 HATU2

(&) () (2hl) (&) (i=6%) | KpARK 14 24 3
2003.1/4 13.82 - - -
2003.2/4 13.81 - - -
R sclindp 253 | 481 .
2003 3/a| 1-869.253| 481,715 | 12,969 | 96,402,604 | 133.94 = - - -
2003.4/4 15.68 - - -
2004.1/4 14.58 | 18.06 - -
2004.2/4 16.79 | 16.68 - -
S gy :
2004 3/a| 1915567 | 502,000 | 14,500 |106,551,088| 128.41 | = - = =
2004.4/4 15.64 | 17.26 = =
2005.1/4 13.48 | 17.52 | 16.55 -
2005.2/4 18.18 | 17.03 | 16.57 -
S50 900,000 | 520,554 | 15,313 | 116,917,253 127.94
2005.3/4] 7 520,564 | 15,313 | 116,917,253 9 g4a [ 1829 | 1781 -
2005.4/4 19.35 | 19.88 | 18.42 -
2006.1/4 16.06 | 18.55 | 19.05 | 18.65
2006.2/4 15.93 | 19.36 | 20.69 | 18.81
L= e g 267 | 17 127,765,254| 117.2
2006.3/4] |+860,000) 538,26 500 765,25 0 5052 | 23.65 | 21.61 | 2081
2006.4/4 22.23 | 22.72 | 20.99 | 21.37

[211] SIAS7H9 A FEFEHS(HATA, HATU)

A7 LS | D5 | FETHA | RT[RH2 | HATA | HATUT HATU2
() (&) (2H) (&) (i=6%) | RpARX 14 2 34
2003.1/4 42.82 - - -
2003.2/4 50.48 - - -
2003.3/4 2,703,840| 742,307 | 27,188 | 148,553,248 | 95.99 48 04 - - -
2003.4/4 49.83 - - -
2004.1/4 48.23 | 28.06 = =
2004.2/4 60.38 | 26.94 = =
S0 785,117 :
2004.3/4] %" 85, 803,445 | 32,000 | 164,557,649 | 87.61 5534 | 2614 — —
2004.4/4 54.45 | 26.88 = =
2005.1/4 50.24 | 28.56 | 27.56 -
2005.2/4 52.13 | 47.24 | 31.30 -
———2,878,750| 782,297 | 34,81 1 2,251 |
2005.3/4| ’ ’ 819 80,302,251 | 86.16 59.60 | 29.70 | 29.41 -
2005.4/4 62.26 | 36.94 | 30.71 -
2006.1/4 62.30 | 32.21 31.01 30.81
2006.2/4 64.46 | 30.93 | 38.61 33.77
—2 22,37 41,12 1 771
2006.3/4 890,000/ 822,373 125 96,936,608 0 72.02 | 31.12 | 36.64 | 33.93
2006.4/4 86.41 29.39 | 32.05 | 33.21
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= o Ste % AE
FHNMM I A7| PR P . HATA . 3¢l 25% b
CHH| (i=6%) | (i=7%) | (i=8%) | HATUI | HATLR | HATLB
06.1/4| 8,500| 1,841,000 114.74| 10819 40.75
06.2/4| 8,750 1,818,800 12211] 11537 4219
100% 80.51 | 80.37 | 80.23
06.3/4| 8,950| 1,900,000 122.39| 11561 41.05
06.4/4| 9,250| 1,870,000 131.42| 124.35| 4355
06.1/4| 6,800 1,841,000 39| 67.44| 260
06.2/4| 7,000| 1,818,800 0B 29| BB
80% 100.64 | 100.46 | 100.29
06.3/4| 7,160| 1,900,000 Q70| B9l &
06.4/4| 7,400| 1,870,000 87.71| 64| 3484
06.1/4| 5,100| 1,841,000 B24| 668 2445
06.2/4| 5,250| 1,818,800 37.34| 060 2531
60% 134.19 | 133.95( 133.71
06.3/4| 5,370| 1,900,000 00| 2| A6
06.4/4| 5,550| 1,870,000 40| %8| 2613
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FolRl AGFEYA NN FHALEZF7E AN 79 7Fsd 9 A
H-&” S YEpdth HOI A EoA A5 HUDZ} Eish= q]EA]x]Oﬂpq o7t =
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. HAL= NARe] A Bf-stal Sl= FeANM & o]8sh=dl i, HOl=

ArtrETale] Aok derE iR Urojdl FARES(First American Real
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A2 7143k, FHFB(Federal Housing Finance Board)®] 7}50| A& (effective
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3) Mark Duda & Doug Foster(2007), Affordability and the Funding Gap: Trends Among Low- and
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(Characteristics of Affordability Indexes) Y344 % ulau
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THAS visavis HARANE(FA, VBE T De7HIEEY & 2)
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[H2-5] ?E|Uet S| ZYEEEF TOM BEIH FMYEAH| HISE 14

H = =4 (2) H| S (%)
& A 785,906 71.3

AR EH| 443,626 40.2

o Eeal| 64,237 5.8

M| 7t &7 H] 35,789 3.2
o= M| 46,858 4.2

WAL EH| 24,961 2.3

W SSHH| 102,564 9.3

7|EfAH| 67,870 6.2
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HI2HIX & 26,463 2.4
A 1,103,235 100
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=9 [ 3429 802 | 56.48 30.55 12.97 18.38
5629 399 | 45.86 39.85 14.09 19.56
7-829) 1052 | 3375 42.97 23.29 22.00
9-10229 387 | 2015 39.28 40.57 26.47
A2 o FHAE R AH2005)
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4, Agst AR ARE G olESiT [REM4) ARE THAER
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1) A7)

L

[2#3-3]2 A&l Feujui7 AR ¢ A 58S UERdt 2003992 100
o2 HoMs W, 200718 A AMEA FEuuzAAeE HA 1267, oFIE
137.6, @5 116602 1 F< olHE 7HANS] FEMES
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ArEd e THASE tiatde A2oA b FEAd v g 2 v
S AAFIE OlHE(5281%)9] 7HAS FALE BAdh WA [RFAHM14,
AFAROE o83 20059 119 A&A] T8 Hawjuj7laS A8t (&
34] A0 w2 W, M2A HA Fejel7hEe
011 e A 89 7AW A Ao A A FEE F M =
I 92 HNRT75226%H) SAH(63,8497H)

e A e FATH18919%H)E A FEZbA 9] AAL ddE] & Ao

<

obE FREE A st BAeHE, 60m' ot A Zd7H(28,689%H
M Z2T7(25,5525H9)), A4 ET(24/6147<)), 73ET(24,041%8H)), F347(23,2577H))
LR FEAGE Asial =AFCBD)EG= 11 )1 A9 FE71A0]
A2 YElGTh W, TEH10,8755HY), =TH(11,3485HY), (11,950
) 5 ZAFCIA AL 9 A9EY] FE7H0] A-T AL Yeyte
02 AEAQY FHA G FE7140] B2 J0R eyt 34, 754
o sjFshe T77F 2FoRES] FETA0] FjH o wgton, drjHe
QHR Sl FEHA2 = YEET A9E Aks FYFEE AeHA]
st WMok ARSI o A e Aol RECNE A o] mE AP}
g 2 AeE Bl

i
a E oo oy &

o

gmold FEAME FTE Aeletar =AA(CBD)Y FE7HAc] tE A
Hoh A Jepsth 2E(136,6847H), AZT(102,715%H), -8-4H(96,8157H9)),
0788591 ) 9] =02 EA Yebgth 39, Mg T A A4Ag A
59 FetAo] YOPRENME FjHor e AoE Ueth FHF
(26,9007+9), Z3E-7(28,454%HY)), FH7H(31,2587H9) 9] =0 L}E}kkﬁ}. ExiEs
ROl 3H60-85m)ol A E HHEolulES} 2¥olHET} FA

/—\

rﬁ

6) 20051 1149 18Y 7IF, FEHI4AEE ARt AE&S o s FEARE A9sta A7t of
JEE HF3 429067115 EAsI¥Y. FEEZ 60m O] 3} 5,2367}, 60~85m' = 18,0067}
g3l gomold-e 19,66471o]th.
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[E3-4] MSAl Xtx|71E OfIIE OjoH7HA

H8(2005.11 7|&)

@9 : oel
XS Foat =9 | 60m* O[5t | &2 60~85m’ =9 | 8m =3t |4
ME8d 40,269.9 18,025.3 28,647.9 69,930.1
=9 37,866.2 8 18,871.1 8 28,880.8 57,936.8 8
Ens 24,126.6 | 18| 12,600.0 | 21 25,972.2 13 37,8571 16
S 63,849.5 3 18,831.0 | 9 35,555.6 96,814.6 3
45+ 35,896.2 24,613.6 31,516.6 48,5637.7 9
g+ 42,2321 20,6118 | 6 33,439.6 64,873.0 7
SHET 26,263.9 | 14 16,178.0 | 13 22,677.9 16 | 34,879.7 22
EChs 21,281.2 | 22| 13,149.1 | 20 20,784.6 20 | 31,257.6 23
g5 24,498.9 | 17 13,330.8 | 19 21,770.0 18 | 36,427.5 18
g5+ 19,526.5 | 24 | 11,950.0 | 23 18,035.4 25 | 28,4535 24
=27 20,886.1 23| 10,875.4 | 25 18,267.6 24 | 35,980.0 20
CEF 21,303.2 | 21 | 11,347.7 | 24 20,635.6 21 36,312.4 19
28+ 24,1151 19 [ 12,364.6 | 22 20,952.5 19 | 34,885.6 21
Mof=+ 25,907.7 | 16 [ 13,708.6 | 16 21,987.5 171 38,330.0 15
atE 29,720.4 | 12 | 16,937.9 | 12 28,714.5 10 | 45,821.1 12
U 47,487.7 5| 20,316.9 | 7 28,991.9 8 73,454.4 5
M 26,945.8 | 13 15,631.8 | 14 24,624.0 141 41,290.3 13
=27 22,862.6 | 20 [ 13,587.6 | 17 20,015.1 22 | 37,850.0 17
=28+ 18,919.7 | 25| 13,410.5 | 18 19,134.3 23 26,900.0 25
HSETF 38,203.8 7 17,619.0 | 1 26,579.3 12| 65,882.3 6
ST 34,468.0 | 10 18,191.4 | 10 28,537.7 11 47,012.3 1
e 26,064.1 151 15,0745 | 16 24,298.4 15| 39,037.7 14
Mz 75,226.0 2 | 25,5521 2 54,068.7 2 102,714.5 2
L7 87,8618 | 1 | 286888 | 1 | 576536 | 1 | 1366848 | 1
S+ 53,404.9 4 | 23,2572 | 5 37,729.6 3 88,591.3 4
45+ 32,9191 11| 24,0405 | 4 29,019.7 7 47,891.7 10

[H3-5] M2Al AtA|7H OMItE DOf7t2 xtO|24M (Anova Test)

T DF Anova SS Mean Square F Value

HA 24 417E+12 1.7387E+11 183.33 <.0001
60m* 0|5} 24 5.6311E+10 2346279681 32.55 <.0001
60~85m* 24 4.9258E+11 2.0524E+10 238.76 <.0001
85m Ei} 24 3.54E+12 1.4769E+11 106.90 <.0001
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) A7

Heo|N e e e wris gERe) v o SriH32] 447
Q) A7E AHAE BEFU WA 2 LAARE BAso} s, Ao, &
gu, FrEz TR e Alrde] FAuE A
o2 A7E THARAL AR B4gEst 949 7

Aepiz B, RERYAs WA A LAHANE Bo) LA AF
o NS AR Hopa). 2o} TPIEAL ARE AEAl s Adu

&
of flth. MeAl AwtAQl A7tFd e} X2 g = AR A

Ho

o,
e 41
"

S8 BAAE WAV Uk W, (REA 14, ARE obtES] FFAANA
W AR AN AGEE $AHo] TRk

R4, GAsh REFUAS ABSE bl el Aingon, o] 3 nEy
A ARIFE AP e A2 BIF FAS AHESET: 259 I
B8 Fush 25EEE AR, %sm £ 17U4E H 2 FeT

2 v, om s} A71A, BA

o, 20051 118 71E "R 114, AFARE AHESte] ofgtE A
7HAE AATEE AWEGT F40] fE2H, AeAl A AL o 1.89]
4 AEE Yehdth At S davilzbA e A g dTe] AA7H
o 39 3H AEZ 7P AA VEREa, 1 HE2 NZF(30589H), S
(26,5597H9)) o2 VERtTE ¥, FHTTE 97655% M0 R Al AR T F
78 S e Ao YEgT

Xd /“”7]'2:1—101 7% ;57“ urgp,b—i, %—7\]—? Ez}; 4 x%ﬂﬂzﬂ& =7 YebgT
o1& ol A%o] CBD 7|59 YT FEHM mon FH2
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olgt $1x]o]7] W&l Aoz Helth whd, 85m' o] ¢ A ETH504057H),
X Z27H(40,063%H)), -8-2HT1(40,0297+9), S3H7(32,1519H)
o] £OF YENTE £4 2, ofgE AA7HAL Feujujrt A vsgk £
AE AYe o2 Yeiyted], FEvujrtEe] & A9YFE A7 94

=7 Uehstal, FETrEE 7HAEA 94 s FEE Bl

o2
2y
hs
2
(@]

—

o

=
(o,

m old

[E3-6] MaAl 25298 M & 257N U=

(crel : HE)
4SE9 60n 0|3t 18~85m 85 014
1= 317 1,020 750
2=9 428 423 -
3=4 369 950 -
4=9 484 700
529 418 1,233
RE 20058 JPIZA (B, 25REME BHE 24)
[H3-7] MEA 2SE9E M9 2355
(£ ®E)
4SE9 60n 0|3t 18~85m 85m 0[N
1= 42,188 106,111 87,500
2=9 47,895 100,136 92,800
3=4 51,961 101,472 143,000
4=9 57,384 91,630 115,000
5=9 64,896 124,031 181,136
RHE 20058 JPIZA (2, 25R8HE SHE 24)

59



[E3-8] MEAl Xtx|71E OIME HAMI7H &

(Sl @ oH
XS et =?| 60m O[5t |=9| 60~85m |=9| 85mOl& | &9
ME8d 17,885.0 8,792.8 13,984.9 28,672.6
24 20,149.3 6 8,353.5 13| 14,560.0 9 29,711.5
s T 12,680.8 | 18 6,334.2 25| 13,963.0 | 11| 18,821.4
St 26,559.7 3 7,440.2 17| 15,987.1 5 40,029.6
457 16,514.7 9 11,768.2 2 15,024.4 6 21,089.0
4+ 19,434.7 7 10,838.2 4 16,502.5 4 27,432.5
SHET 13,739.9 | 14 9,600.0 7 12,634.7 | 16| 16,863.4
EChs 11,627.7 | 21 7,893.6 14| 11,5482 | 20| 15,775.4
g5 12,851.4 | 17 7,769.2 16| 11,956.7 |18 | 17,565.2
g5+ 10,614.5 | 24 7,2565.0 19| 10,145.8 | 24 | 14,004.8
e 10,951.9 |23 6,718.8 24| 10,208.6 |23 | 16,491.9
EEA 11,681.2 | 20 7,159.7 23 | M, | 19| 17,627.6
28+ 13,636.0 | 16 7,708.3 16| 12,067.5 | 17| 18,966.4
Mof=+ 13,729.9 | 15 7,211.0 20| 12,802.8 | 15| 19,482.8
otz 15,007.0 |12 8,935.5 11 14,673.5 8 22,000.0
Erah 20,311.8 5 9,612.5 8 13,762.9 | 12| 29,810.6
M 12,2569.3 |19 7,203.6 21| 11,6363 | 21| 17,8853
727 11,606.2 | 22 7,436.3 18| 11,020.5 |22 | 16,768.9
= 9,765.5 25 7,181.6 22| 10,124.7 | 25| 12,614.6
FSET 16,341.6 | 10 8,988.0 10| 13,117.9 | 14| 24,845.7
SHT 17,011.8 8 10,385.7 5 14,8411 7 21,7951
e 14,159.2 |13 8,658.2 121 13,717.0 | 13| 19,404.4
Mz 30,528.9 2 13,565.9 1 21,537.5 2 40,063.7
R 33,242.4 1 11,101.7 3 22,549.8 1 50,405.1
S+ 20,904.6 4 9,799.0 6 16,563.4 3 32,151.4
s 15,1423 | 11 8,993.8 9 14,4031 | 10| 21,061.3

At=: 2005 4/4=7] #SLH14 271
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0] 5 (capital gain)o] HAT = k. AR ]E
7t Ao s B F e

olEE BRSL gl ARES] Apolse om 99 n 11% shopste

RN
X

_?_

£ 2005 A& AATE)E optEr AR 42 i}%—s}
o 2005 olohE HFel71AS Fahek T2l w F2H ool ARG S

;?__

o FurEe o

. . D AF YA A S

5} 7 FA=dAT A g =ar g5
. o= A AP RFE I A A S

IAARRFEA = QAAT TN X o s e

7) 2003- 2012 H%Z THAE H1A(2005.9)9 IF W&(p.251)S 4 B3 A4S
2004 M55 FUFAAHD AAHFQZA}

8) Lol utshs FREuu)slAA$E 20039 9€S 7IF(100)0.8 oluES] A9 AL
199 vige mwi 199208 FH0 209 o4 NALT TR W LEa o]
3 FEE B AFA 60m o3} / 60~85m / 85m ZW}E ke 7|EY FARIEE Y 4
Fla= o ‘% ot AA e AR FEHAL jEos BAE go] A B AT e A9
o}3E7}HA 1 gste] AME-g7) R Ui HxH(bias)7h LT 4 Slok
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[E3-9] MSARIQ| BdAF7|2

7z BET | tenier | oumigr | 40 | snier | gioly

A 3,058 | 18.05 18.51 24.89 22.50 16.06

MEaxyd 257 | 1712 15.18 22.57 17.12 28.02

Mes5d 366 | 16.94 16.39 28.14 21.58 16.94
N | MeMsd 263 | 21.29 18.25 20.91 20.91 18.63

MEMEH 538 | 18.40 21.93 27.88 22.68 9.11

MESHH 377 | 20.42 15.65 28.12 23.87 11.94
He At 1,418 | 11.99 13.47 21.23 26.45 26.87
" A 1,458 | 23.26 22.84 29.29 19.41 5.21
° ZA/AZAM 182 | 23.63 23.08 18.13 16.48 18.68
AE  NBRUSEAEEIN(005.9° UE 3 9% 24

[E3-10] FE72 450 02 BY X205 £BAY(76/HE 71F)

(Bl BH
AN Boat =9 | 60m O|5t | =9 60~85m" =9 85m 0|4 =2
Me8d 21,635.2 9,330.3 14,788.0 43,061.9
27 13,726.5 15 6,637.1 16 10,081.3 16 24,401.4
a7 8,804.8 20 4,461.2 20 9,131.2 17 16,043.0
ST 29,488.9 4 8,425.8 1 16,044.3 6 51,033.5
48 15,880.1 12 10,551.6 7 13,590.4 1 24,5781
i 16,473.2 10 7,796.8 13 12,620.6 12 29,229.8
SHEF 9,387.3 17 5,612.9 17 7,800.8 18 14,506.6
ST 6,795.1 24 4,077.3 22 6,331.8 23 11,724.9
457+ 8,042.2 21 4,248.8 21 6,832.7 21 14,012.4
Pl 6,316.2 25 3,753.4 23 5,571.6 25 10,799.5
=57 7,310.2 22 3,693.9 25 6,141.7 24 14,674.2
@ 7,193.3 23 3,719.5 24 6,676.0 22 14,332.0
=37 9,017.6 19 4,485.0 19 7,560.3 19 15,118.4
M= 9,182.5 18 4,714.8 18 7,492.6 20 15,813.7
otz 27,761.9 5 15,286.6 2 26,904.0 3 47,230.6
ST 26,966.2 6 11,165.9 6 16,243.3 5 47,023.9
gMT 13,891.0 14 7,752.8 14 12,470.6 13 24,128.3
727 14,370.3 13 8,262.3 12 12,463.2 14 26,680.6
=87 10,231.7 16 7,020.6 15 10,187.9 15 16,444.5
ISEF 22,359.2 7 9,978.7 8 15,367.4 9 43,399.2
ol 18,978.2 8 9,695.4 9 15,482.4 8 29,231.2
e 16,360.3 1 9,153.9 10 15,109.0 10 27,4821 1
MEF 45,792.4 2 15,049.6 3 32,560.0 2 70,232.9 2
g47 50,722.0 1 16,027.9 1 32,861.1 1 88,877.9 1
ST 31,864.9 3 13,427.5 4 22,256.7 4 59,436.0 3
43 18,042.5 9 12,754.4 5 15,668.8 7 29,649.4 8
NE : JHEX4E 0|85l R4 FUIRRE J|E2R =Y
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3] gtotaly] 98 mg Aude 2 ZARITE BEL 20009 TIFFEE AL

10% FEEEAR § Aolu A ZAHS AAE 24998719 oftE 3 BE
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TWIEA, € KT BEAE s Y B AES BA9 e AR 7}

F%, AQAAF, AT A 9, A3, A, A% 57 2L Iu
2 Aol 37l E3fslol Slek. 53 ghilo] el A4 Ye, WA, Tela F

=l
]_
AL

FABE/AY/OTE) 5 TANEG U, BAREE 2 YAEAY 5 2
Fejo] FANES A O gk 2o Hay
)

EE
T usle] 2582 Ao)2 FAY 4+ gk

AN
1%
B

[FE3-11]ellM Bzo], 9] SHE A OARAS, OHARLSY dutas

3} X}A}ﬂii 0] 3]

l'i

I

uxl .
Hyeofr ofy

BE FHRGSES 7MY FA50F AHgeit a8y AAEe &
HIZH A ZS A €3 7ho] 25 (residual income)9)ol| whe} 815
25 T AANE A9 Fdo] T vlAS g 2k

7] WFolth, M&A] 7}EE £57|F SYAR Uro] AuRd, A
7HE 20051 @A) &S] ¢k 3p0vkdo|n, Fto]AEo] ¢k 1009Hd ot}

WOt X I b

@ = L o =

.E-’. o FU iin rll-{_ill:

W%%ﬁ
g

AALES AR, AREFAN DLEF0R 255 AT 259
7kl vlel Foqa5e) S Ame AU{T™35]. T, o9 20% = A4 &5
HTh O B2 ABHE AEd7] Bl £58T AFo] & AoE ey
a2l MM ofstEd AFetaM A7tE g Alge] Ffa5e Hid
QA Aol H R, JHAAE F nANAZY AFe] AR 7] g

OE 24,

9) FALE=L5(FRESHARLS)THAAZ(LHAZ+RILHAF)
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[£3-12] A8Al ASESY 27 25 U BT
(Sl #)
e 129 229 329 129 625 | Bo=d
HES 300 301 300 301 301 1,503
L5 959,223 | 1,971,169 | 2,854,439 | 3,852,194 | 6,418,343 | 3,212,809
Jdgas 928,533 | 1,916,865 | 2,800,210 | 3,776,080 | 6,203,467 | 3,126,709
HEHAS 30,690 54,304 54,229 76,114 214,876 86,100
THAXE 1,330,237 | 1,829,924 | 2,340,288 | 3,077,860 | 4,581,089 | 2,632,940
2HIXE 1,149,144 | 1,613,757 | 2,025,984 | 2,608,213 | 3,633,164 | 2,206,875
HIAH|X| & 181,092 216,167 314,304 469,648 947,925 426,064
NG —189,921 357,412 828,455 | 1,243,981 | 2,785,179 | 1,005,934
7000000
6000000 z
5000000 /
4000000 /
2000000 AN /
2000000 \
1000000 ~_ \/
0
EE T 182 282 32 aggl sel
-1000000
—as DS
[183-5] ASA ASES A5 U TO|AS blT
2. KAk

10) 20059 FEIFEFR e Z2AHp.76)0] wWEE AMgo JFgFdvtd A¥e 36.674, FH A¢
37.0841, 7o) A$ 36.324 & ZtzF el
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[E3-13] MSAIRI FdFHOAAT

TE Atgla= | 20CH(%) | 30CH(%) | 40CH(%) | 50CH(%) | Ht (M) STD

Ma 405 14.6 54.6 24.0 6.9 36.67 8.10

a5 138 13.8 55.0 22.8 8.5 37.08 8.30

4 216 15.3 54.2 25.0 5.6 36.32 7.93
itz FESESRAMEANE(2005) UE & LT L

it

THAARRZAL, D= A5 20051 7)F, AR 2006 59 31Y 7]EL
Ao, BAAGe] Aahelo|t3E3-14]. w214, AT7]E i TALT

rlo

a8 A
29187k Ao, £k ool utdolt). gy Apike) giREe] B
Aolmg FelAF At e FES ARetA] e Aot FHS o
oAl ¥ A= BEEAY e oF 199:wh s Afskal ok

A5S BN AFslE HE =5AR QA)EES THdddx
A & EQE 2005 8 TG EAte] GA AR o] 20412k HY AL
Az FAEFYANE AR 71, FETFRA dubd oz 1797 Y& ok

o] AAFFER ARt 7Hg 3t 25 2 Y7ol

r—|—4 1“‘1
2}
£
[

r
1o
E U
o,
i
B
4
M
o

o]
Seiw, 2o YRe Aol 9AR

A% QurtTel JAET B A,

1) 342 :
SR

E39, PEHIL), ARHEANE BF EFF A
B - )

12) =881 A(http://youthpanel.work.go.kr/frame.html) el A ZA}ah, HdZo] stuwdd, Ab3.
BAGE, MM 58 wdste V12AEE Fse AdAY dAE AT =58 9 ¥
T A9 BAe 7|4 BH oz 20019 AlFEt 20053744 5o AR ZAW) o]Fo] A
. FES£= 20019 8,2967H, 200293 5,95670, 2003 5,11270, 2004 5,0017H, 20053 4,76974
2, Bux AEL& http://survey.keis.or.kroll A & 4= it}

¥’_>.i
[

r o)l«
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[E3-14] 25298 FSMLRAFLYHFEO TE ARY

T = St T RpAE HEEL A SH EEa 7|EERFA
g 2 28,112 | 24,164 5,745 3,048 21,604 764
1 82 9 | 12986 | 11,571 2,487 1,426 10,316 193
22 9| 17,937 | 15,626 3,814 2,311 13,773 350
;;l 382 9 | 20,188 | 17,143 4,679 3,045 14,957 551
4 2 9 | 29264 | 24,566 6,287 4,699 22,118 860
5 2 9 | 60172 | 51,913 11,456 8,258 46,853 1,863
HEM AR | 37,497 | 32,367 6,525 5,130 30,034 938
Aol FE 4 Q| 38434 | 33,222 6,332 5,211 31,151 950
TE| Fe 048 | 23284 | 19,387 9,450 3,897 13,081 752
SEMDAR| 4,062 3,143 3,746 918 - 316
X ot 38,361 33,521 5,831 4,840 31,556 974
Hel ® A 17,425 | 14,001 8,358 3,424 8,505 562
LTI 6,007 4,381 2,496 1,626 3,234 278
7| Et 11,653 9,767 2,619 1,886 8,601 433
X2 20064 JHARIARLR

T ASERE I ZAH2005) 9 M=71EY.

[E3-15] JHAIXIE & MOILSH JPAIRAALE H W

(&2 - #)
- - TO{AS
& . Foi A5 v L] I S
124 959,223 —189,921 - < 129,960,000
2 =49 1,971,169 357,412 72,912,048 | < 179,370,000
3 =9 2,854,439 828,455 169,004,820 | < 201,880,000
4 =9 3,852,194 1,243,981 253,772,124 | < 292,640,000
5 =9 6,418,343 2,785,179 568,176,516 | < 601,720,000
34 ¢ 3,212,809 1,005,934 205,210,636 | < 281,120,000
¥ AS 4 NOIASS ABJIZ JPIZAIE(2005)8 015101 AIE glolnd, JPAIRIdE H
29| TP RAEAH2006)8 T|8reR 245 Hel.
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(B9l : ore)
asge | SN | 524 | ame |zEswe | swa | sEswe | exne | PN
1290 | - | s | 28438 | 1,179 | 9313 | 4361 | 18,278 | 12,99
229 | 791 | 50 | 32488 | 4110 | 8603 | 4550 | 24,450 | 17,937
329 | 16900 | 30 | 42244 | 3220 | 7725 | 4583 | 26,677 | 20,188
429 | 25377 | 15 | 40,286 | 3800 | 9111 | 5587 | 28,556 | 29,264
629 | 56,818 | 17 | 99,412 | 18,750 | 26,364 | 11,706 | 77,273 | 60,172
B2 | 20521 | 150 | 45159 | 5851 | 10,756 | 5423 | 32,349 | 28,112
T FEZELQHEI T AH2005)

e oln
{in)
=
o
X
i
ful
i
L
ﬂH
SE
_‘>i
2|t
o
=)
g
rir

6]
glaf7ka Qo] A57|dle] 8alz] ke 7P EL OunkA YES i ofE - 7t
Aol EolA At} 7S tEol ¢ S 2005 FHFGF LA EAL
ARE wgro g 7idd] AWE 1z} i)

AAE tiH] FEHTE A9 BIE YERYE PIRS 2005 @A) i%cﬂ 8.08) =
A A= 5680 6t FGAY] 448 Bk FR =Tk ME WellAe 35 734, 3
882 A FgAHol Mol A 7 =A YERStT.
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[E3-17] HAS oiH] 2714 HZ(PIR)

(Ehel @ HY)

& 2| 2357 20054 20044
3= 6.2 5.6 5.5
N e 8.5 8.0 7.0
2 = 9.1 7.3 5.1
Z o 7.9 8.8 9.0
6o ZAA 5.1 4.4 6.1
50 AEA 6.8 6.4 45
WES 5.1 5.1 4.2
2z d 7.0 6.3 5.6

N FHEET QA EA
[£3-18] 20051 7|Z TR 2 SN E S8
(29 %)

vz BZ LIV EEI B7 P

l H 38.2 178.9 17.6
M 2 32.7 201.5 21.4
4 = 34.7 202.8 26.3

Z " 31.3 200.5 16.3
6o Al 38.5 1561.4 19.1
ESEOLN| 40.6 192.4 141
57 A=A 39.8 206.5 14.2
A=A 41.6 181.6 14.0
&z d 39.1 197.0 17.3
NI 37.0 148.1 18.0

A2 FHFET2AE TAH2005)

20051 @A MeAl FEEg ol &4t FE AU HITIE Y H S (LTV)L 328%
2 71521 38.2% Rt L}E}kkv}. A2 LTV A 02 e A 52 e
7t o2 B 4 gl

ALEY LTINS E A= PTI(Payment to Income Ratio)= %10
17.6% <18 W3l 4122 21.4%°]th AAS U HI & A H]& Q] DTIE A12-0] 201.5%©]
3 A=2178.9% o]t}
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A3 71E FARYSYAEE o1 §F B4

A71de] Beked v EA%E PR ER, LIR 5 o8 71471 ok o3
AE F WA 71 o] AMSslE PIR ARE Wiy, FeHg8524
B =AY, oA AE9] 2005 A FEIFEEE2 AL it 8, o}TtE 7.838 2
DR CHE3-19]13) 12} ARSElE AAE9 7]1Fd Wt PIR gtoll o)z} drh

B A7e ALY olEmurtA(R5M14) 8 A5(HRA) ARE 7
oz BAYh o9 FRY A A9H HAE ndA ¥ A AE
o}glE 9| PIRF-> 782914 815859 zolg Holed, 'FeHF§SFo4gz
Aby 9 BA fARE Aoz YERsiT

<

3) 7)ol A PRS FHSHNA FESHE 2005 (FAFIELANEA, HuA(p.95) &
oI,
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[H#3-19] 20051 HAASCHH| FEAATHA HIE(PIR)

(9« 1Y)
x|t B OtmtE
B NEES =9zt | EZEHA NEES =% | BEEHEA
MZXA 228 8.00 10.92 150 7.83 5.86
AP 111 7.31 13.92 17 8.07 6.51
2= XS 117 8.75 6.89 79 7.63 5.29
AR FEHI 84 AE ZAH2005)
[#3-20] 1997-2006 PIRQ| 3}
(Sl - Hf)
]
T 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006
| A 458 | 416 | 458 | 5.00 | 4.58 | 5.47 540 | 549 | 5.62 6.50
M = 6.25 | 6.67 | 6.67 | 7.92 7.50 | 6.44 750 | 7.04| 8.00 | 9.78
Z4 = - - - - - 6.20 6.70 | 5.07 | 7.31 7.89
Z = - - - - - 6.70 8.20 | 9.04 | 8.75|12.32
6CH &HAA| - - - - 3.96 | 3.70 440 | 6.13 4.42 5.35
ES =N - - - - - - 430 | 430 | 577 | 5.43
500 AMEA| - - - - - 6.87 480 | 449 | 6.36 | 6.47
NN - - - - - 5.02 3.70 | 419 | 5.07 | 4.68
> £ A - - - - - - 6.20 | 5.61 6.26 | 7.77
A o8 A - - - - - - 420 | 5.31 4.73 4.67
15080 2¢ - - - - - 6.73 | 12.20 | 17.74 | 14.43 | 17.95
2 | 2502H 0| gk - - - - - 5.68 530 | 507 | 6.48 | 5.75
= | 3500+ 0|t - - - - - 5.79 420 | 4.09| 5.07 | 5.93
& | 5000k2A0| ot - - - - - 4.88 3.60 | 3.41 4.41 5.44
5002+ 0|4 - - - - - 4.25 420 | 410 | 3.7 4.07
Az TEHIZEL RQAEI TAH2001~2006) 21N LIES EEZ 29
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12.00
11.00
10.00

9.00 r
8.00 r
7.00 r
6.00

Be PAAOR FAPHAN o 2AV 37

°o] 4% A%7F 59

L

L

2006'A4/4&27|

2006'A3/4&7|

2006'A2/4&27|

2006'A1/4&27|

2005A4/4&27|

2005A3/4&27|

2005H2/4&27|

2005A1/4&27|

2004H4/427|

200443/4&7|

2004H2/427|

2004A1/427|

2003H4/427|

2003A3/4&7|

2003H2/4&27|

2003A1/4&27|
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[#3-21] MEAl £7|E PIR(OILE)

A oA o gasXi2 | g45X12 | PIRi PIR2
= SAUE) | BrUE) SRAU(Y) | Bou(P) | S9A& | Boi

2003E1/427| 230,000,000 | 292,295,200 32,404,800 36,032,999 7.10 8.1

2003H2/4=7| 240,000,000 308,667,400 32,033,604 36,779,898 7.49 8.39
2003H3/427| 245,000,000 319,182,600 32,762,904 36,407,607 7.48 8.77
2003H4/427| 257,500,000 340,918,100 32,662,164 37,177,899 7.88 9.17
2004E1/427| 260,000,000 343,942,600 32,679,996 37,781,292 7.96 9.10
2004H2/4=27| 265,000,000 355,492,500 32,640,000 36,858,275 8.12 9.64
2004E3/4=7| 270,000,000 368,322,200 34,261,680 38,998,965 7.88 9.44
2004H4/4=27| 270,000,000 367,384,700 34,140,000 38,304,425 7.91 9.59
2005 1/4=7| 270,000,000 373,669,100 34,541,004 39,436,055 7.82 9.48
2005H2/477| 275,000,000 385,978,200 34,626,000 37,758,260 7.94 10.22
2005E3/4=7| 280,000,000 403,088,700 34,340,004 37,748,583 8.15 10.68
2005 4/4=7| 280,000,000 405,238,200 34,528,236 37,609,725 8.11 10.77
20065 1/427| 290,000,000 432,496,100 34,449,600 40,108,260 8.42 10.78
2006H2/4=7| 300,000,000 470,451,000 34,476,396 38,392,353 8.70 12.25
2006H3/4=7| 310,000,000 480,233,800 34,500,000 38,920,963 8.99 12.34
2006 4/427| 335,000,000 518,046,200 34,804,404 39,517,598 9.63 13.11

NE FEIHES SEU142IINE, 252 TN HE0E
) A7+
BE Ahrde Bsdy g EA48] 98 7P wol Akgde Axe
RIRO|T}. 7H&5L2 YUEE ABshs F=7t o= FEA sofshe A|30]
th A€9] 2005 AA A7) RIRE BA4317] 93] A2 10%A8E o]
3. TP EAN 2ot gAs RS o dAgte JRe FAT 3

[¢)
T i 2143 =0d, E40) AH-E JuEE b2 Ag HlE) AT
FAE Ao Z HOIth

ol
g
b

m
R
M
1%
=

MIZAS] RIRS A529, 282 243 (#3225}
29, YA JAtE ATAY BT LSRN FHB5S &
o] RS WFo] e, 9% 25HBE £59 o
2 ARe e 20 Uehdeh S8 FREZ BE e0no

eomolde] FATEE HEF7F ol HojA Ao wrk

4|
-3
>
L)
=

T o2y
s
o
lo o &

[6%)
— O
o =
N
= N

e
o
K
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[E3-22] 2005E MaAl 2529E 2E RIR +

(21 %)

L2559 g 60m* O] 5t 60~85m 85m =}
BEE5 208 192 11 5

g 21.41 20.80 30.96 24.14
129 29.88 29.52 37.82 -

2= % 19.23 19.02 29.02 11.95
329 17.14 15.16 39.48 41.84
4=2 14.58 12.66 22.52 34.83
5% 10.50 7.73 - 16.04

(1) O/= NAR2| HAI

1)) ATFSAEI(NAR) A miE, 18] mjie7] Witshe Fe 57t
AGHANE AH R, 591714 (median house price)oll #Fsl= FE714S
oAl o) 712 22 HE(downpayment)s A8kl =
(mortgage rate) 0.2 A7V AE A2 dolE Q) gERAL ANF
§©]A}3](Federal Housing Finance Board)ol| A W& Witdh= ojA&S& AR
A3, 43717k 30 Z, 3607022 7Hg 3. S .

288 F 3le T (downpayment)> 20% 2 7} gt

et
2
K=}

ol AL 4N ol

=

-
=
2
f
i
o r
fru

w 2
5
=
=
~<
2
=4
%
¢]
@
ae}
%’
o]
T8
o
>
oxl

22, NARS %Ji‘i = *in&%@‘% Hl &S
B%= 714 e ‘j"- 131‘?4_ ZRQ)FAS v FEaty] Hall 875w &5 (qualifying
income)°] 7H32A 0.2 AMtE 221 A FAE 7 A7 dAL5H
Al A AAASe] 7Pl QFASRT AW FES A5 J0E B

)
s
i)
N
o,
OFO H
a&
fo
it
o
>,
o |
A
d
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H(HAI>1008! 7-9), FE 2745 A7 Xatd A&87Fs38A] 2 AL

Hgi

NAR®] 742 HAI AP 4& [1-3-7]9F I 2uiud, vied g ofst
+ =9 (mortgage repayment)> [23.1]e4 PMTZ UEhl=H],14) 978714
(MEDPRICE)9IA 20%E FEFARHZ 7Py wji&el, AdnlgFde
MEDPRICE®] 80%°]t}. Z18]3 1 U5 (MEDPRICEX0.8)2 30'd7H36071¥) IR
Aol& = 8 B¢, Wid FEA AEHE o]&L IR/1200H, o] & Lkl o
2 5AE Bl Adehd [2B1]e A=Ed ot

&5 F 49T F9E AAHY 715} T5 98 AFgstaL, 1 0]9fe 5o
2 PMTE A &3t} NARAAE A5 & PMI7} AAeHE HI&-S 5% 2 71380
A AdeRdT 28M FHF }7—31 ]EOVMOH L7HE £5QINO
PMTS] 4ol o]& Q(4)7|1Fo2 el [432]2 ¥8E 4 Utk o
LTSS THASVHEY /“Xﬂ S(median family income)©.Z Y] H&
= AT Zlo] NARS| HAIA| Eo|TH4]3.3].

%»
X0,

I

mlo

14) PMTE= monthly paymentZ mortgage repaymento]™, MEDPRICEE FHFH /12402 dddM=
median house price(MEDPRICE median price of existing single-family home sale)o]t}. Z1g]x
IRE o)A-&(interest rate)S UERATE

mm  BM 1 2 3 4 5 . 0. n3n2 nin
(412"
(1r+il‘:“2)’”‘ pym
a +il1r;)"2 rpym
rpym
B rpym
B
. . . .
cf. 14 o|Xt&(interest) : i
oy pym 1 g0 !
g rpym P.V. 112 (1+i12) ( 1 (1+ i/12) ) Y O|XtE : i/12
ity nIlig(term) : n
_mym :
(1+12)2 rpym
rgxm n-1
sz rpym PYM =p.v. (/12 (141 2))/(1 1+ L 2) )
([1+12) Repayment(rpym)

HEAIEPN)
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39l 4712 MEDPRICE) U AFgt 34 (PN LI 23 ASome
ﬁﬂlliall House Price Mortgage Repayment T Qualifying Income w K100
) QIncome (1
X2 i :
MortgageRate ||| i i H a1 . I I .......
—O|X} (IR, 7|2H30) : ||A||||||g)(,. ............
- MEDING
Aoy : 25% " 207} AN A SIMEDING —ue K100
Down Payment Median Family Income
—-20% =2 7P
[OJ&3-7] 0|2 NAR-HAI A 7=
PMT= (MEDPRICE X 0.8) % ( R/ 112) J [A13.1]
a ( (1+ IR/12)*® )
QINC = PMT < 4x 12 [413.2]
_ MEDINC N
HAI = OINC x 100 [413.3]

(2) NAR-HAI2| BI2Al| X&7|%

A 93 NAROAM WHdh= HAIS ghsAtdlol 2 A8ahs o 3

7 AL Tk @FAR) A 830 1) 1E BAGIA) D¥E FHE B2

b e, ¥4 tExdel vae 399 etk 42 $RFAFE AN 3
AFAERES DR ATHL QAR HAAAE FHTIA 2FR
oz Tojshe HFel vow, AFeae Bl WERYR UESt wEE

A

A3 = & A7 F2PdA Agdhe AlTeded] dEseE v B
A3

3}
T3 oA 71F o2 BAFT#3-23].10) 18]1 )& 717 HF 30

15) ‘HFAY & olghe AFog Zgx vk
16) & A5= S5 AATAAN2Y AEE Zugr.

&3> A FA A 2= Fl (hitp://ecos.bok.or.ki/) >l F- 27 eH d | EF >R g/t E>F
Rt
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oA, IRt A4S aeste] 20d0= 7 Ei.

&4, FEFULAL 0%2 7P BT) o wlFe] A% AR A Bt F
| 17% =022 HAI 244 20%2 7P, $-2luete] %
F68% 2 w5 =ol FUsHA Hgst=d EAIZE Q7] wEo|TH#3-23]. F

AHERE eSS o] 83)H,
A

X

i

o, 4
ot
o
=
Hl
=
ofrt
e
_O‘L
)
ofN
o
-
)
N
)

ox flo =

THFEA U2 ge S (PMm

Median House Price Mortgage Repayment Rincome (2)

Q.Income (1)

HExA
Mortgage Rate
— ©|XHIR), 712H20'1)

;

Assumption USRI o || I—— —ue—

Down Payment Mean Family Income
—10%=2 778

[J23-8] NAR—HAIS| SH=2AR ®27|&

[E3-23] ol22Y /IS8 FHHENEF2(H

E 01 | 02 | 03 | 04 | O5 | 06 | O7 | 08 | 09 | 10 | 11 | 12 |Hol&

0

2002 16.00/6.49|6.546.69|6.79|6.856.86|6.73|6.70|6.78 |6.796.79| 6.67
2003 |6.69|6.56|6.60|6.49|6.30|6.15|6.07|5.81|5.74|5.75|6.04 | 6.28 | 6.21
2004 16.29/6.15|5.98|6.03|6.01|5.99|5.93|5.80|5.63|5.57|5.47|5.41| 5.86
2005|5.45|5.63|5.48]5.32|5.15|5.13|5.18|5.26|5.36 | 5.61 |5.59|5.60| 5.39
2006 |5.64|5.68|5.46|5.42|5.41|5.48|5.79|5.86|5.77|5.69|5.69|5.88| 5.64

2007 16.11/6.18]6.20]6.13/6.17]6.13]6.24 6.38|6.52
& BH=2#(2002~2007)

e
k=)
o
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[#3-24] =MXZ9 FEHZE EF
gi H| i I 2 Et =E'|_A|:11 o | A A9
W |3 G ER SR sa 2ff 52 I8 S0 G 2 am 0
Dog”‘.’a{mem 33.3 | 26.7 | 23.3 | 18.3 | 20.0 | 30.0 | 44.7 | 40.0 | 25.0 | 26.7| 13.3 | 12.3 | 17.0 | 67.9
atio(%)
OF|(H)  |20~30|15-20| - |10~15[15~20|25~30| 15 |15~20| 30 |15~20|20~30| 25 | 30 |20~30
Mz AdmEIA e 2007d 38 92U S=8 FHIS(AHHE) . pt U 3 L o
[http://www.ctti.go.kr/]
[#3-25] A 2ASOHH| S4FNH HE(PT)
(SR %)
PTI 2002 2003 2004 2005 2006
o | 12.30 14.90 15.96 17.60 18.05
A = 14.80 17.80 20.13 21.36 24.29
g = 13.80 17.70 20.99 26.33 21.34
x| FAL = 15.80 17.90 19.29 16.29 27.93
o 6L A 10.10 13.90 13.81 19.09 12.84
E =N 11.80 12.90 14.37 14.06 19.11
5C M A 12.60 13.60 16.87 14.15 14.16
AL A 10.60 11.90 12.52 14.00 22.30
= £ & 13.30 15.70 17.58 17.34 21.03
A og A - 13.30 12.45 18.02 13.63
150THR 0|2k 24.50 29.70 40.43 60.04 55.90
A | 250THR Ojgk 12.70 13.90 14.78 16.01 14.50
= | 350THR Ojgt 11.30 13.60 12.75 11.78 12.95
g | 5009+ OJgt 9.20 10.40 12.68 12.10 18.80
5002+ Of & 8.70 12.60 16.42 15.05 15.28
AE: U284 2 A TAH2002~20060) BN U &1

9N AFE 27ASH FHVHTASY HIER HAIARE sk,
S = sl Se7Y ASUS AHERoH, Al @y

STHE3-26]. ©]H S 7HHS EUlZ NAROIA

g
34J9} 2t} FUARAIH0A) % FeTelA FATQUAT0%)S 13
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[H3-26] HEE MEA BRIZAPIRS A5

(E21:8)

5= L5 HLr= HA X & AH|X & H| 2H| X &
2000 2,438,437 29,261,244 1,953,631 1,692,432 261,199
2001 2,700,405 32,404,860 2,099,958 1,808,203 291,755
2002 2,819,068 33,828,816 2,194,783 1,904,616 290,167
2003 3,082,187 36,986,244 2,366,656 2,036,493 330,163
2004 3,188,749 38,264,988 2,452,285 2,074,543 377,742
2005 3,223,383 38,680,596 2,515,495 2,124,272 391,223
2006 3,409,820 40,917,840 2,596,279 2,163,748 432,531

Mz SAY, I EA

[A3-4] M2 ZEXIIFEY HAI

PMT= (MEDPRICE % 0.3) < (R/ 112>
a ( (1+IR/12)24°)
QINC = PMT>x4x12
_ MEDINC
HAI = = 0100

(3) NAR-HAI?| MEA| HZZ 1}

2003\ 5-E 200613714 AAGE HAIE 243819, 87148 vid 24,
59, 84, 11299 ¥7]4¥ WT=a/KF5AH14A8)E A

& Sheo A ket FEIHEYE] dol&S

A5E BAAY THZAE VIR FHASS =
ZAMELE dFoR gtk FEI A A5 TR VFoE BAsla &5
T BrE FAULOLE AT ASE 8FASOE Uitk FE UYL

vlmahs 2 70%2 7Y S 3E3-27].
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[#3-27] O|=1}

ror
H
10
T
=

o
T
S
m
ox
~
&
=S
El

G A= gt= (+3)

HAI HOI HAI HOI

R M= Y ME ME

FEI7HH 9714 - 9714 -
= O| X} FHFBAtZ FHFBAtZ SH=2dXAE | stm2ditE

=4 7|2+ 304 304 204 204
RALSIHY S0 25% | A52 28% | =9 25% | &~52 256%

SATHH LS 9714 9714 9714 9714

Downpayment 20% 10% 70% 70%

EI71& () 100% (0] &) 50% (0] &) 100% (0] &) 50% (0] &)

Ao e TEo AT Ay

p

_,d
"t
§2
xR

‘0,
o,
2
=
)
o
frt
N
)
o
ot
olr

o] Sle Aoz YehA, 7HEe] 49e Ay Mo £58 £ 9o
HHd, 20081 o] F AHA R FUFHTHLE ada g, 33 Tl A9 1
d9 A% Ao FeHA0] FeREeE T7H FRAJLE B FeE
HrjEolAke 20051 TR AnkA o 2 gasithzt oA S7ksh] A,
HEFE B s 4% 7ol 7158 A0 Holu, HAIXNEWORE 1
L= Hetsty] etk

&9 vlse]l HAL 295 By, 27 RdMe T J2= 792 4+
(HAIT) S} LH2Q] B-H+HAR)E ol Rital=d], 2004 o FE720] 7]
H2OE 5ol whe} 20061 287174 FERHYE} TasrE 3%7] ©f
T FE7HA0] sletgel meh FEREeY Aue Ui doshe A0 ey
o 234 20059 A=AF 9 20061 2/487] AR E W] B, FE71Z0] §
gete] Qe #2744 BojA et FEREeHe Y FEoR IEHAE

< T
9 B, AaATYAY FATITHIS

jud
7hol wsh Reseo] 498 v Aoz Bl

=
e
FE
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Al 7| FEATHA(2HR) | EAS(R) | O|XH%) | PMT(®) | HAI(%)
2003 1/427] 23,000 2,700,400 | 6.56 | 516,886 | 130.6
20032/47| 24,000 0,660,467 | 6.30 | 528,369 | 126.3
20033/427| 24,500 0730242 | 581 | 518552 | 131.6
20031 4/427] 25,750 0721847 | 6.04 | 555207 | 122.6
200411/427] 26,000 2,723,333 | 6.15 | 565,587 | 120.4
2004142/47| 26,500 2,720,000 | 6.01 | 570,021 | 119.3
2004143/427] 27,000 0,855,140 | 580 | 571,002 | 125.0
200414/427| 27,000 2845000 | 547 | 555,817 | 128.0
20054 1/427| 27,000 0878417 | 553 | 558,562 | 128.8
2005k42/427| 27,500 2885500 | 515 | 551,323 | 130.8
200543/427| 28,000 0,861,667 | 526 | 566,498 | 126.3
200514/427| 28,000 0,877,353 | 559 | 582,104 | 123.6
20061 1/427| 29,000 2,870,800 | 558 | 602,400 | 119.1
2006142/427| 30,000 0,873,033 | 541 | 614533 | 116.9
2006143/427| 31,000 2875000 | 586 | 658,791 | 109.1
200614/427| 33,500 2,000,367 | 560 | 702,156 | 103.3
[(23-29] £7(E 0= 7H79] HAI
| | 27 ﬂ;;ﬁ,zi D.P. ;ﬁ (()('%x)* Zﬁg flfjs i; HAIT | HAI2
2004| - | 165,900 | 16,500 | 149,310 | 5.73 | 893 | 35,140 | 42,864 | 82.0 | 123.9
2005| - | 186,200 | 18,620 | 167,580 | 5.91 | 1022 | 36,285 | 49,056 | 74.0 | 111.8
2006 188,600 | 18,860 | 169,740 | 6.58 | 1110 | 37,448 | 53,280 | 70.3 | 106.1
2006 | 2271 | 193,000 | 19,300 | 173,700 | 6.63 | 1142 | 37,209 | 54,816 | 68.0 | 102.7
2006 | 3271 | 191,500 | 19,150 | 172,350 | 6.76 | 1148 | 37,504 | 55,104 | 68.2 | 103.0
2006 | 4271 | 186,200 | 18,620 | 167,580 | 6.52 | 1089 | 37,891 | 52,272 | 72.5 | 109.4
2007 | 1271 | 180,700 | 18,070 | 162,630 | 6.42 | 1046 | 38,100 | 50,208 | 75.9 | 114.6
2007 | 2271 | 190,200 | 19,020 | 171,180 | 6.47 | 1107 | 38,364 | 53,136 | 72.2 | 109.0
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[E3-30] 2718 MEAl 7k HOI

A A SRS | Y | Holg 208 79 | X=7ts=% | HOl

(median) | (=) | (m) | R12 () () %)

200341/4=21 | 2,700,400 | 675,100 | 6.56 | 0.55 | 89,937,869 | 299,792,897 | 66.7

2003H2/4=7| | 2,669,467 | 667,367 | 6.30 | 0.53 | 90,751,126 | 302,503,753 | 65.6

2003H3/4=71 | 2,730,242 | 682,561 5.81 0.48 | 96,632,523 | 321,775,077 | 67.6

2003H4/4=71 | 2,721,847 | 680,462 | 6.04 | 0.50 | 94,470,243 | 314,900,810 | 63.0

200441/4=71 | 2,723,333 | 680,833 | 6.15 | 0.51 93,693,965 | 312,313,216 | 62.3

2004H2/4=7] | 2,720,000 | 680,000 | 6.01 0.50 | 94,633,523 | 315,445,077 | 61.9

200443/4=7| | 2,855,140 | 713,785 | 5.80 | 0.48 | 101,030,190 | 336,767,301 | 64.2

2004H4/4=7] | 2,845,000 | 711,250 | 5.47 | 0.46 | 103,412,671 | 344,708,903 | 65.3

2005H1/4=71 | 2,878,417 | 719,604 | 553 | 0.46 | 104,114,858 | 347,049,528 | 65.3

2005H2/4=7| | 2,885,500 | 721,375 | 5.15 | 0.43 | 107,688,512 | 358,961,706 | 65.9

2005H3/4=71 | 2,861,667 | 715,417 | 526 | 0.44 | 105,831,074 | 352,770,248 | 63.9

2005H4/4=7] | 2,877,353 | 719,338 | 559 | 0.47 | 103,567,763 | 345,225,877 | 62.4

200641/4=71 | 2,870,800 | 717,700 | 5.58 | 0.47 | 103,416,215 | 344,720,716 | 60.4

2006H2/4=7| | 2,873,033 | 718,258 | 5.41 0.45 | 104,946,877 | 349,822,924 | 58.1

2006H3/4=7| | 2,875,000 | 718,750 | 5.86 | 0.49 | 101,240,940 | 337,469,799 | 54.9

2006H4/4=71 | 2,900,367 | 725,092 | 5.69 | 0.47 | 103,549,839 | 345,166,131 | 51.7
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[E3-31] RE2|LI2H A9 PIR 2 RIR 4=& H|1(20054)

2 = PIR () RIR (%)
= e =9zt e =9zt
MZ 8.8 7.7 27.4 21.0
olH 5.4 4.2 22.6 14.4
N
47| 7.4 4.5 24.5 15.6
Al 7.7 5.0 25.9 17.5
C = A 5.9 3.8 23.4 14.6
SATA 4.5 2.6 21.4 14 1
S,
-5 4.2 2.9 19.0 23.0
Al 4.9 3.1 22.2 15.5
o o= 6.0 3.8 24 .2 17.3

* AE: FEATR (2005)
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20053 @A} PIR &7 5234, New York ti=A|A4 8334, Los Angeles ™
TAIA S 9184, London HHEAIAY 45941 (2004'3) 2 A A<2] PIR 8.11(10.77) 4}
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[H3-32] ME1} 2= HAIS2e PR B[

: Los
S Y Beach—Glendale
20054 20054 20054 20054 20044
(H&) (&%) (&$) (&$) (& £)
280,000
FEIIHA ' ,
ZEH T (405,238) 34,330 480 500 276
34,528
TA LS ’ ,565. . . .
A (37.610) 6,565.2 57.7 54.5 60.1
PIR(HH) &1 5,23 8.33 9.18 4.59
(10.77) i ’ ’
1. 22 OlIIE, Tokyo= ;EX{EE, Ol=2 Single Family Housing, =2 Z& YAl

86

FeR™o| ohet 22,

CMEA £RlE AU 229 Bdat F IKIE FAl
. Tokyo= FEIZIA2 FELMTHEBE(EEEMAE M), 452 BBLE HEtRA REHRZE

NEHAM FRUSE MY

. New YorkZ} Los Angeles= National Association of Home Builders(NAHB) AtE0{A

z9%tos 44

. London2 Office for National Statistics(ONS) XIZ20|M HAZCZ AH
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AL ARG golth. 193 ARASLEE A5 FF W 59 F 1133
A5 AR BHES F AANE AL LSRN AEAFE 32 o)
EIEEID)

AHEXIH| S (@ etelghit3)
= 7|3|H| 2+Abat oM +ZE7FAFZ |

+R| Ealu+ e B g 2K 0] S 2

[224-9] APIFLS FUASSEHATY) ZERL

AAZ 792 gAtE AT, FUASEYHATY)S A87F525S UL
2 ARG A, AN} SUSP JHES R BAF o2 AR
oltk. o) JrhRE AAFAS AAolsle] e FAF 3% AL F gl

agol g 71FHEeE & 5 ITHaE410].

7t + REIHEAS = (FALS - MHH|)
(B ok ASEYY x2AS)

VYV VY Y Y VY YV Y Y YV VYV VY YV VY Y Y Y Y YV

OI:! |:H E (% I:I-.r°| —|.A|.Z.O|l)

[2214-10] HMFEO| ZHNSS(HATY) ZHRA

113



Z2y

AT 1 AAZ B 4 o "411]. 298 2

“

g 713 H&- YA

ool o
otk

H, dolgs 2

] &A1

=
:70

B

2 1339 NgHEe dudz B

3o

g

IV

_ -

M Bd
T L B =3
] —> I
ur &5 —> —_
£ - ar
.Ar.n_u 2k i
0 oF <l
X > W
zur i *
n 4 —> m“
Ur —> -
A3 —> H
Jo . = o
N 1l —> ol

= b

K =3

|V

|V

|V

|V

IV

IV

|V

|V

Iv

+ LR
— =
™ > Kk
|V

g4

FUAZSH (HATU) Z

[234-11] BHZFHO

H42), Ate] &

| B

Bfoll w2} uo] Mg

(¢]

(HATU)S A

fgom, 17el FA4 2

5

7 7|3, aga AHRo)5S 11y

=
a5

o A Aol o]

=
a5

7}

=
h

o A% BAAR oA o

=
=

of Aol

_ﬁ_
ol wke} HATURARE 2 AZE Wrol

Q7 oy, AR

A& 1
qHE =

114



I
i
i

1

o= zu7q 1 Ao

24
75]0

Al

}

ko]
p 8

°] 83
ol 7

s

=

A7F ok

}

kel
o

=

23820 H1

H

S g7 W

kel
=

(HATU)X|

H o2 1A

L

L

i

b, 2 718 ge] Aol 5

IR o
oe| :__.m._w_
o <« K
RM
=| T
o o
NY1 =0
ol
i Ul
~
<
& o
i)
R|o
%o ><
no
R|o
O
= (@)
<«
e
% Wt O | < >
= =3
K- 0
w% Wo &o o
wm | =2 Ko
Ul ] H
ol
w__u o | x< >
H
ji[d] o Klo
- H

L

AT

o)

A7} 91tk HAIY HOI®

“

0]

A2d AdE FHRESTHAR

79) 70%% Rolo} 74 iz} 75

3} HyHog M

o]

ol

7]

™, 2006

O

93

_|
oj

ofp

o ofg

L
L

] 3t

s

=
Ho

mj

o4 1 A2

L

L

AA7L S AE DA

=

=

A

o]

e}, olrE o

Ho| 7174

=

S

kel
pd

Aol

[e]

g

1o}

o o4 3

O

el

ol

=y

oj

I HATA(Housing Affordability
115

[

at7] 9l

o15

=

#9215

A7

=



-to-Aquire) A EE A2 o] ATt L 77HE T AT v &4t
7] e AR gk ¢kshE THE S ’3}3’—, o|& o]&3te] AR IR HF
AYREE 23 FHASHEY F2AQ WE AFHoE etk 9, 7t
AZR7), d3sd e A 55 etsty] As) 24 AR Al Axe &
s EMFeH, o AVt & ¢ WA AZ 7§EE HATU(Housing
Affordablitiy—to—Use)X]EO] t}. HATU= Ageo] wel o1 23420 tEy),
TS YL A5 FEHE Al AR S (user cost) 7N'ES AHESEA, Al
AHEol5 55 S A Aol [#4-3]7 2t

WhAA

1y

[H4-3] THFSSHAT(HATA) 2L FEIARZ SHX 4 (HATU) B

Al A C
=% FEIF S5 £(HATA) FERIALZ S|4 (HATU)
=o
AL Stock Flow
NV O O
Y
) M A 0
2 M X O
RMEHA HE2Y NFE 5 ESE
O|Xtg 7|& ZE§Tlol A &fQ '-oZFE—‘E'é‘;EH =L 7138 MEA: FIIHaaE
=Y AFAI 20030|®™ JtEAs _
TesT (MEA 238 g=0 sA)
=AM H(year) &2 &4 At 2M(27Y)
FoplE 100 O|40|H FSIts e ASCHH 423N REET

AHAH o d7le STk P=Y HAIAEZL o8 245 1L
Aol v FaE7HFY FEFdRe] FEAY 17%2 HH o= Vel
=, ol Syt ws) w9 Sk AR = 20%2 71g 5} =
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M2 29 2 ol HBIE A2 IR, oI e T AL
Sl vl i & 1 she] Aol A4g Aol FARA ARk

ol W AFoE AEd
Agse AANEE AT FAE V)Ee
ATk oleld A AS(A5-AAH) g 20089 ol F A THARAE Am
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AHEE 4 lodek did FAY FefaSoR A AR 255 A, o=
MeA A3 Aol d S 20059 7]E02 AFaPste] A3t
ARISAIEE 16408 FATANVIE EFet] F 17902 7=,

ol FYNEAHEAY THddIRA o wgt YA (AR Eg o] 2003 7]&
VAR FAZ A ST B dEA 717} ““‘E} l% A& ksl 20412 7}

o
%
H
B
x
o
o,
o,
"
N
)
o
=)
i
>,
N
N
N
(6%
[
oy
ﬂ
X
AU
l
ni
M
o,
oo
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ful
8

) Age SA AFE 93] FA( http'//www kosis.kr)& AM&-dlom, 20059¢ 10002 7]F0 2
A5 o5 HA @i E FAo] F&(discounting) 2 AT
N Y3015 FAX £5H2005=100)

AlZ1(H) 1986 | 1987 | 1988 | 1989 | 1990 | 1991 1992 | 1993 | 1994 | 1995 | 1996

AZE(%) | 15.56 | 17.08 | 19.84 | 23.03 | 26.60 | 31.23 | 36.64 | 40.11 | 43.85 | 49.16 | 55.62
AlZ1(H) 1997 | 1998 | 1999 | 2000 | 2001 2002 | 2003 | 2004 | 2005 | 2006 | 2007
A= E(%) | 59.95 | 60.83 | 64.15 | 69.61 | 73.80 | 81.20 | 87.48 | 92.74 | 100.00 | 106.72 -
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Abe] ®FAHE] &(Mortgage) 7} &3

~

o] B7IUEAEE Flste] 20d 3oz a5, 7 AlHe L FEgRE
FHE 7IEOE ST 259 st P2 AZA FAFHE o8 TH)
a3 AWEEAE LSS VEoE FHYer, dA MeAY A=l
a5 2489 vEPT)S 2H gukd o 25~30% A= M-S st
of A £59] 30%E FHTEANEST R ARldske As /M A2 2
Fol T3 He mEste] FEUES 6%, 7%, 8%, I%E AEIAA EAFEH),

=
>
it
1>
o
fru
°
Aul
=
g
&
—Vi
m
iul

32) MdEdEAl (FYLEPRY) ol T =FF Aw A8
M)

BEEEIS
e

2001 2002 2003 2004
e 21.6 21.9 22.0 22.2
oA 1E0|st 19.9 20.0 20.0 201
&0l 23.3 23.5 23.6 23.7
e 22.8 23.2 23.3 23.4
Ei] 1E0|st 20.9 21.0 21.0 21.0
&0l 24.7 25.0 251 25.2
e 20.8 21.0 211 21.3
oy 1E0|st 19.2 19.3 19.3 19.4
&0l 22.3 22.5 22.6 22.7

33) 20059 FHZGFLAHNZAHp76)e] WEW Mg Fasduid dZe 36674, BES A
37.0841, ] 7% 36.32412 2+ el

TE Ab2l 4 | 20CH (%) | 30CH (%) | 40CH (%) | 50CH (%) | & o (M) STD
ME 405 14.6 54.6 24 6.9 36.67 8.1
a5 138 13.8 55 22.8 8.5 37.08 8.3
) 216 15.3 54.2 25 5.6 36.32 7.93

34) FAHoE ‘Sha-e>AA FA AL http://ecos.bok.or.kr/) >l F- &I EH T U EFE>T P H)
HARE>FAFHAYE S o83
35) TAHLR 1995 o]de 1d o] A7) dFw(AT), 19964 o|F= dFLWERTA=
YAFAHFAE ol gttt
A7I(H) | 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996
o222 (%) | 10.00 | 10.00 | 10.00 | 10.00 | 10.00 | 10.00 | 10.00 | 8.50 |8.5~10.0|7.5~10.5 10.79
AZI(H) | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
o222 (%) | 11.32 | 13.30 | 6.90 | 7.01 | 543 | 473 | 415 | 3.75 | 362 | 441 | -
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FEquity+ Debt

= Al
HATA = — e ap X 100 [A14.1]
Equity = Equity, +(1+1i,) Y, Equity, [414.2]
n=1
uity1 = (I— LO) % (1+ (o) )((1+ o) )12— )% 12 [414.3]
Faquity 12 12 i o
Equity » = Equity1 X (14 i, (4 1)) [414.4]
k—1
Debt = — 103 (1— g J [414.5]
2
12 (HE) NET)

HATAE F97H9 A5 3 AARIAZ(LC living cost) S BFE FH 7Y
AH7HA F2 7FsE AR equity) T 2 7Hs AU 5 A (debt) 0= FHFE 7}
A& AET & A GRS gosle ARRA, 100 7IFS2 1000142 4
T FEHS0] ZFedta 2 vl A9 H50l B e UEhiT{A41].

Are FALE F A A BAEAEH[A46], HA 25(

LOE A FA25S Ve s Wdm) AFA FAR M) 48t W
54 7he ¥ AR Equity) s FHICHA43]. 2L o] At
(Equity) S 1193 A48 A9 2 o3 7H 5 9le X}"L(Equtityz)% FEA=
Hl[2]44], ©] 542 2 o]H dx9 K Equityn)oll 23 A543 FAFEHE F6
= wolth. 2= Ake wid 21 8 9) AH(Equityr) 3 1 01 A7A B FA
& a8 ol ® AT Ao w Ay = Jri{A42].

ARF Y2 FoAL5S 7IF R FH6HA] G 9459 30%E 7IESE &
dubz oz P apgo] A5 Agulents AU sk,
A2 =449 DIVEE 94571308 &S Addve 39 P w1

Aolth. o] 3 207t Ashe AoZ 7P (k=240)31 1L, FEIHRUZE]| (1) S
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2003\ €] 20063714 FE15]
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ol
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H

2 K AT 2AFEE 7

=
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5

392

3= A5 31

T},
2 6%0°]3

}

k]
o

"

7}

/

ANAEZ B

), 2005 ©]

R i LI

7] Wl 2004374 =

L

L

™
xr
g

RS
A

O

9%

99.13

95.47

89.76
83.13

=8%
101.97
98.13
92.40
85.562

HATA
=7%
105.15
101.12
95.36
88.19

2 (HATA)

=%
10

4

108.74
104.48
98.69
91.20

El
=

) &

E

t

I
148,553,248
164,557,649
180,302,251
196,936,608

24,000
26,375
27,500
30,500

2005 | 2,878,750 | 782,297
20064 | 2,886,067 | 822,373

20034 | 2,703,840 | 742,307
2004 | 2,785,117 | 803,445

[H4-4] 2003-2006 MEAl X7HEF(OF
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AT FH7HAY FAS sl uet AR o2 AAg el FFE
o U HARE Ha doirizte] A A7) WEel, Azt o
& Aok galgs suf A sgass AAARANE =A Jekd

1.2 200394 200537kA] 9] w37} 200613
%Z%X—*.sli A5E Aoz B glrk 2005 o] Hdle AAAEY Hipe

5ejo] 2710 & & 2, 20064 ol

_,
(

ol

oo

4

i 2
o 0 é
r = s

TR

[H4-5] 2003-2006E MSA| MM FE(OHIHE) F S5 (HATA)

A7l EfaS iGiESS ™M 7+ : : HATA :
(&) (&) (BH) i=6% i=7% i=8% i=9%
20034 2,703,840 742,307 14,188 101.36 | 101.23 | 101.11 | 100.98
20044 2,785,117 803,445 14,250 107.34 | 107.21 | 107.08 | 106.95
20054 2,878,750 782,297 14,050 103.76 | 103.62 | 103.48 | 103.34
2006 2,886,067 822,373 15,250 98.38 98.25 98.13 98.00
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A= 3

L

L

Fach BER-gA

Hol| AHEA HIE- S AE8AT o

=

=

Hl, el

H, ol

L
L

F5

[

Fof AR

[

S 3 -S 7]3]8]-8(OC, opportunity cost)

Th

(CG, capital gain)

ol

o 214.6].

A
it

A

L

L

H]-&(DEP, depreciation cost)2]
A=A S48t

oj

oj

oj

oj

N

(discounting)

7VAL) 40% = 7}

B
N

oj

A

SHTH{ 447

o] Yloft= 7= e

BAAF-E 20061 o] F A4

~

3l
5.10
4.42
3.90
3.39
3.80

5.09
4.29
3.39
3.50
3.92

FhEF >

5.13
4.13
3.50
3.46
3.98

Y=
(<]

KXy
10
5.14
4.10
3.61
3.42
3.99

=20
=l

09
5.14
4.23
3.66
3.40
3.94
4.27

08
5.15
4.28
3.87
3.37
3.88
4.23

07
5.14
4.29
3.98
3.35
3.84
4.11

06
5.08
4.29
3.98
3.36
3.77
3.92

05
5.11
4.43
4.06
3.36
3.69
3.98

04
5.08
4.58
4.10
3.37
3.67
3.98

03
5.01
4.65
4.17
3.36
3.67

> A5 Al A 28 (http://ecos. bok.or.kr/)>¢]l
3.96

Te4
02
5.01
4.79
4.19
3.36
3.63
3.94

1

o]
pal

(=

SFAT.
01
5.08
5.03
3.39
3.60
3.92

O]

°o]&

o

2002

2003

2004 | 4.32
2005

2006

2007

=

36) TAZCE
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FAFY AT AdFA Ee] stk MIAT FAEES FAHAe
50%2 Tt A g, FHEE0] 48T olallA 015%2) &S, HHEE
o] 48T 18744 03%2) A1,

1
$3lth BA7IF0] B F95E TS 6292 2ARA 9] whito]
o

HAH AR|5S AP TH ARG TANHT BA FAA
S

Aol ehked) FYAYe) wstel mek Y 9g 4 Qe A W 2
ATE 194, 249, 394 FUAS A BTHOE 1 89 48 5 9 A

A5E A7 ro] £49h
PAASE HATUS F 72 vro] R4gEH|, AHolS(CG)% 718116
a4 & HATU A A5¢ dS U2 AHE-S HATUE Y

o
£ g2 Wasleh A AHHES nEek AdEE 1#e HATUY)

ol

;;:} A, w2 Mo HH ARE 2L nefshA HATU o] 27) o)

Fot}
HATU = oCc+H Repayjileg(t;t DEP+ T %100 [A14.6]
DEP = (MEDPRICEx 0.4) % % X % [414.7]
HATU: = Repayment;L DEP+ T % 100 [A14.8]
HATU, = OC+ Repayment+ DEP+ T %100 [A14.9]

I+ CG
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At azel 7]8uE-S 1efskA $OoH, 2003 1/4%710 g L5

WREE FAHROE A&k AR Y=, ol 20041 4/4% 71714

Xl*X—. z 37 }0}5}7} 2005\ G 5L WS, 20061 o] F A& F
[¢]

WA 3718 JUE ERHOR U 338 A0 Helh 3

ofr

2345 AR o] E48 e, BAAF ol 194,
dS A-E 7T 20043 1/4%7] HATUZF 25.70%
QA Fek2 o] F3lQl 2005 1/4%7]9 HATU7ZE 2631% = S7H=H, o= €%

T ARERS ] 3ontel AmolA 26689l $EOE Bad 2le] AA 48PS
ALR HRltk whed, 2004 4748710 T8 TUE 7] - 2005 FEAR
$6HLE 30.02%% W =& W& Agsof PA, el 20061 47427
o= 3211% % #HART

[E4-6] 2003~2006 AI7HEF(OMHIE)O WE MEA FHAIESE (HATU)

A7 J2HE | Alge | A7 | A/ AMAS(HET|E), (B) HATU1 HATU2

(B) | SY@) |SHHE)| 12(3) | 19871F | 2HFEYFE | EEVE | KX | W | oW | 34
03.1/4| 592,975 | 610,126 | 255,556 | 26,250 - - - 33.03 - - -
03.2/4| 548,409 | 671,078 | 266,667 | 28,333 - - - 36.19 - - -
03.3/4| 529,840 | 680,445 | 272,222 | 29,375 - - - 35.97 - - -
03.4/4| 511,271 | 783,045 | 286,111 | 31,979 - - - 40.46 - - -
04.1/4| 574,580 | 692,063 | 288,889 | 32,500 | 3,456,302 - - 3r.21 2570 | - -
04.2/4| 556,753 | 720,180 | 294,444 | 33,542 | 2,984,524 - - 38.54 | 28.13 - -
04.3/4| 530,698 | 743,306 | 300,000 | 34,583 | 3,240,765 - - 37.75 12639 | - -
04.4/4| 479,960 | 723,539 | 300,000 | 34,583 | 1,924,184 - - 37.19 | 3225 - -
05.1/4| 504,846 | 618,540 | 300,000 | 34,583 | 1,630,337 | 2,664,090 - 33.11 | 32.34 | 26.31 -
05.2/4| 504,846 | 632,837 | 305,556 | 35,625 | 1,527,897 | 2,354,838 - 33.76 | 33.51 | 28.22 -
05.3/4| 506,349 | 672,365 | 311,111 | 36,667 | 2,477,263 | 2,400,910 - 35.65 | 28.59 | 29.01 -
05.4/4| 519,871 | 690,886 | 311,111 | 36,667 | 1,111,259 | 1,713,555 - 36.10 | 39.07 | 33.95 | -
06.1/4| 595,733 | 644,384 | 322,222 | 38,750 | 1,958,984 | 1,972,944 | 2,629,632 | 35.02 | 33.15 | 33.05 | 29.11
06.2/4| 605,580 | 703,731 | 333,333 | 40,833 | 2,534,647 | 2,189,083 | 2,611,345 | 37.52 | 31.13 | 33.26 | 30.70
06.3/4| 636,762 | 800,916 | 344,444 | 42,917 | 2,979,962 | 2,348,707 | 2,839,431 | 41.33 | 31.17 | 34.94 | 31.94
06.4/4| 653,173 | 964,507 | 372,222 | 48,125 | 4,243,470 | 3,446,678 | 3,136,138 | 47.75 | 28.53 | 32.11 | 33.76
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[414.10]

I

HATU; = OC+ Repayment % 100

[414.11]

HATU: = Rep a‘zmem % 100

[414.12]

X100

_ Rent(Repayment)
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1 55 30% ©]

5

0]
H

P, AT

Agel 24

MEREE!

o
=

dl,

1] B2 E Btk 200601d

5

L
L

2

I

A

=
E5s

498

ko3
>

g AA7MA Y o] AA Faes A gt AT, AR AE

oz A (HATUZ)

i

7 74

s

o}J

p—

L
L

3

1, AAY AL 7)3H] L7717

3

ol vkew w

—_—
o

125



[£4-7] 2003~20064 EA % (0HTE) 9| ME FHALBEE (HATU)
wot |77 s [P1os] sga DL | HAT2 _HATUS
) = = P A= SEMYEHIE

03.1/4| 14,250 | 2,700,400 | 504,205 | 721,447 45.39 26.72 48.55
03.2/4| 14,500 | 2,669,467 | 466,311 | 830,685 48.59 31.12 48.89
03.3/4| 14,500 | 2,730,242 | 450,521 | 826,558 46.78 30.27 48.87
03.4/4| 14,500 | 2,721,847 | 434,732 | 828,494 46.41 30.44 48.04
04.1/4| 14,500 | 2,723,333 | 471,177 | 446,401 33.69 16.39 47.70
04.2/4| 14,500 | 2,720,000 | 456,558 | 445,766 33.17 16.39 48.03
04.3/4| 14,500 | 2,855,140 | 435,192 | 444,815 30.82 15.58 44.87
04.4/4| 14,500 | 2,845,000 | 393,584 | 443,323 29.42 15.58 44.71
05.1/4| 14,000 | 2,878,417 | 356,020 | 566,809 32.06 19.69 42.63
05.2/4| 14,000 | 2,885,500 | 356,020 | 564,618 31.91 19.57 42.46
05.3/4| 14,000 | 2,861,667 | 357,079 | 565,251 32.23 19.75 43.43
05.4/4| 14,500 | 2,877,353 | 366,615 | 787,836 40.12 27.38 44.56
06.1/4| 14,500 | 2,870,800 | 397,358 | 602,042 34.81 20.97 44.58
06.2/4| 15,250 | 2,873,033 | 403,926 | 931,415 46.48 32.42 46.54
06.3/4| 15,500 | 2,875,000 | 424,724 | 1,046,336 51.17 36.39 46.98
06.4/4| 16,000 | 2,900,367 | 435,671 | 1,265,433 58.65 43.63 48.57
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[H4-8] 25F9 ot?| 25%7t72] 60mOlsHERI7IE) OHIIEF S5 (HATA)

A7 | BRAS [ molAS [Fuv| Fuivwy HATA
(&) (&) (2HR) (¥) i=6% i=7% i=8% i=9%

20034 | 1,859,253 | 481,715 | 13,875 96,402,604 126.19 | 120.93 | 117.14 | 113.76
20044 | 1,915,567 | 502,000 | 14,625 | 106,551,088 | 127.31 | 123.15 | 119.44 | 116.14
20054 | 1,900,000 | 520,554 | 15,063 | 116,917,253 | 130.07 | 126.06 | 122.49 | 119.31
2006 | 1,860,000 | 538,267 | 15,750 | 127,765,254 | 130.22 | 126.47 | 123.13 | 120.15
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[H4-9] 2SF9 ot?| 25%7t72 60mO|SHER7IE) Ot EAIE 5= (HATU)

7| 718 | Atabsh) ZotezE | KA/ | KRR S| HATUT HATU2
HIE () | SA )| HE@) | 12(3) | (1EF) RHAX 14 24 34
03.1/4 | 384,807 | 289,137 | 150,000 | 20,000 - 10.71 - -
03.2/4 | 355,886 | 301,591 | 152,778 | 20,000 - 17.77 - -
03.3/4 | 343,836 | 314,641 | 156,667 | 20,000 - 18.00 - -
03.4/4 | 331,786 | 349,289 | 161,111 | 20,000 - 19.49 - -

04.1/4 | 372,041 | 278,797 | 161,111 | 20,000 | 1,345,196 | 16.89 20.45 -
04.2/4 | 360,498 | 304,362 | 165,556 | 20,000 | 1,457,350 | 18.01 20.36 -
04.3/4 | 343,627 | 306,289 | 166,667 | 20,000 | 1,374,598 | 17.27 19.78 -
04.4/4 | 310,774 | 298,144 | 166,667 | 20,000 | 901,083 17.04 21.24 =
05.1/4 | 327,368 | 228,133 | 166,667 | 20,000 | 857,914 14.41 19.86 18.39
05.2/4 | 327,368 | 221,082 | 166,667 | 20,000 | 451,621 14.13 22.03 18.96
05.3/4 | 328,343 | 239,971 | 169,444 | 20,000 | 1,017,827 | 15.01 19.53 19.77
05.4/4 | 337,111 | 246,581 | 169,444 | 20,000 | 404,606 15.15 23.56 21.47
06.1/4 | 386,490 | 188,577 | 172,222 | 20,000 | 660,871 13.26 21.73 20.96 19.62
06.2/4 | 392,878 | 185,963 | 172,222 | 20,000 | 594,838 13.16 22.23 22.19 20.22
06.3/4 | 413,108 | 210,634 | 175,000 | 20,000 | 812,810 14.11 22.20 23.33 21.45
06.4/4 | 423,755 | 260,145 | 183,333 | 20,000 | 1,097,086 | 15.98 22.19 22.99 22.75

6omolst o E= Eio] WA €11, FjHog FERIt v AAY A
qzoz AFHo AT & 7] Wl 60mo|a} o}FES] 75% THAFEL
]

T EASACHEA] o B A7 Y] ARSFE o] A FetE

-
o

[H4-10] 2SE9 ot?l 25%7t72 60m 0|5H75%7|E) OHLEF S5 (HATA)
Ao | BRAS | WOAS | FeskA | Funud HATA
(&) (&) (2HR) (¥) i=6% i=7% i=8% i=9%

20034 | 1,859,253 | 481,715 18,063 96,402,604 | 96.17 92.89 89.98 87.39

20044 | 1,915,567 | 502,000 19,500 | 106,551,088 | 95.48 92.36 89.58 87.10

20054 | 1,900,000 | 520,554 20,035 | 116,917,253 | 97.78 94.77 92.09 89.70

2006 | 1,860,000 | 538,267 22,125 | 127,765,254 | 92.70 90.03 87.65 85.53
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[H4-11] 2529 ot 25%7t7L2] 60m 0|5H75%7|F) OHIHEALE S (HATU)

A7l 713/ & | A MBH ZTEZE MMM/ | KA S | HATUT HATU2

(&) [ 3@ | HE) [ 12(8) | (1EF) RHARX 1 24 34
03.1/4 | 384,807 | 588,781 | 194,444 | 20,000 - 29.74 - - -
03.2/4 | 355,886 | 613,476 | 200,000 | 20,000 - 31.22 - - -
03.3/4 | 343,836 | 625,066 | 205,556 | 20,000 - 31.16 - - -
03.4/4 | 331,786 | 690,691 |213,889 | 20,000 - 33.97 - - -

04.1/4 | 372,041 | 610,826 | 211,989 | 20,000 | 1,997,731 30.95 25.73 - -
04.2/4 | 360,498 | 634,186 |216,667 | 20,000 | 1,902,924 | 32.02 26.64 - -
04.3/4 | 343,627 | 658,760 |222,222 | 20,000 | 2,094,101 31.56 25.15 - -
04.4/4 | 310,774 | 624,086 | 219,444 | 20,000 | 1,049,701 30.35 30.15 - -
05.1/4 | 327,368 | 555,685 |219,444 | 20,000 | 1,140,492 | 27.62 27.93 24.81 -
05.2/4 | 327,368 | 555,217 | 222,222 | 20,000 | 916,413 27.64 29.59 25.82 -
05.3/4 | 328,343 | 586,513 |226,539 | 20,809 | 1,547,673 | 29.14 26.36 26.93 -
05.4/4 | 337,111 | 610,396 | 227,778 | 21,042 | 655,526 29.86 33.86 30.24 -
06.1/4 | 386,490 | 569,404 |233,333 | 22,083 | 1,283,999 | 28.73 29.15 28.91 26.81
06.2/4 | 392,878 | 629,792 | 244,444 | 24,167 | 1,892,776 | 31.27 27.09 29.02 27.67
06.3/4 | 413,108 | 653,371 | 244,444 | 24,167 | 1,784,834 | 32.07 28.65 31.97 29.33
06.4/4 | 423,755 | 749,209 | 261,111 | 27,292 | 2,468,544 | 35.78 27.22 29.43 30.80

eomolde] FA2ta sttete 7H4o] ARE = Sled, 2589 sl 25%
Q1 7HE7} 60m~85m' TR & 7hAo] 39l 25%% FAE FhsaA T A9E
AT o] A9 2003EHE 200537HA = F50] FiH o= Lolgl o, 2006
[Fog o8ls 1 gle e HAATh a8y o] A =
g o] A TEE 45 Hog A5 F 0% BRIt FAHE AHEEIL 9
s

orng AR A3 FFEOE AdHE

<

[H4-12] 2529 ot 25%7t7L2] 60m ~85m (25%7|&) OHLEF S S (HATA)

A7 | BRIAS | To{AS | FejkA | zeowy HATA
(&) (¥) (2HA) (?) =6% i=7% i=8% i=9%

20034 | 1,859,253 | 481,715 17,625 96,402,604 | 98.55 95.20 92.22 89.56
20044 | 1,915,567 | 502,000 18,688 | 106,551,088 | 99.63 96.38 93.48 90.89
20054 | 1,900,000 | 520,554 19,063 | 116,917,253 | 102.77 | 99.60 96.79 94.27
2006 | 1,860,000 | 538,267 20,563 | 127,765,254 | 99.74 96.87 94.31 92.03
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[H4-13] 2529 319 25%7t719 60m~85m (25%7|=) OHIIEAIZ 53 (HATU)
A7 |PIEHIE | R R 22t A/ | R4S | HATUT HATU2

(&) |2 | B | 12(8) | A9®) [ xax | 14 2d | 3d
03.1/4 | 384,807| 551,325 | 188,889 20,000 - 28.15 - - -
03.2/4 | 355,886| 576,783 | 194,444 20,000 - 29.64 - - -
03.3/4 | 343,836/ 589,791 | 200,000 20,000 - 29.66 - - -
03.4/4 | 331,786| 636,785 | 205,556 20,000 - 31.68 - - -

04.1/4 | 372,041| 568,842 | 205,556 | 20,000 | 1,910,212 | 29.17 2517 - -
04.2/4 | 360,498| 580,410 | 208,333 | 20,000 | 1,663,693 | 29.73 26.67 - -
04.3/4 | 343,627| 588,266 | 211,111 | 20,000 | 1,619,217 | 28.70 25.99 - -
04.4/4 | 310,774| 572,621 | 211,111 | 20,000 | 1,026,235 | 28.25 28.79 - -
05.1/4 | 327,368| 503,966 | 211,111 | 20,000 971,902 25.54 27.59 | 24.21 -
05.2/4 | 327,368| 488,390 | 211,111 | 20,000 677,756 24.94 29.38 | 25.50 -
05.3/4 | 328,343| 526,592 | 216,667 | 20,000 | 1,390,800 | 26.67 25.67 | 26.52 -
05.4/4 | 337,111| 541,098 | 216,667 | 20,000 640,157 27.03 31.70 | 29.18 -
06.1/4 | 386,490| 500,163 | 222,222 | 20,000 | 1,093,575 | 25.86 28.48 | 28.35 | 26.02
06.2/4 | 392,878| 517,127 | 226,111 | 20,729 | 1,253,060 | 26.59 28.04 | 28.78 | 27.06
06.3/4 | 413,108| 547,114 | 227,778 | 21,042 | 1,415,157 | 27.68 28.18 | 30.77 | 28.74
06.4/4 | 423,755 644,410 | 244,444 | 24,167 | 2,029,958 | 31.48 27.11 | 28.98 | 29.82

e @, A58 49l %717 A4S ol ofhEe] 5] fold

202 Ve, 20059141 2006971 G52 600l 4] F9) Fez Aol
190] g FEO2 4 %%01] me} ASo) AR BFSH A0E FHHY

A7 | BAAS | TolAS | FEoiH | Fepeluw HATA
(&) (&) (BH) (&) i=6% i=7% i=8% i=9%

2003¢ | 3,885,000 1,643,300 41,625 |328,863,331| 117.81 114.84 | 112.20 | 109.85
2004& | 4,000,000 (1,760,000 47,250 |364,065,113| 112.25 | 109.56 | 107.16 | 105.03
2005 | 4,063,000 1,820,930 | 52,500 |400,001,955| 108.37 | 105.91 | 103.72 | 101.77
2006 | 4,200,000(1,970,820| 63,625 | 438,704,484 | 96.40 94.30 92.43 90.77
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[H4-15] ASES 42| 25%7t72 85m Ol (597

£) OHIEAESH (HATU)

A | 71BHIS | QLR | ZIYZ R UA/ | RREAS | HATUT AT

() AR | HIE) | 12(%) | (EA) AKX | 14 2 3
03.1/4| 1,312,713 532,892 | 444,444 | 61,667 - 19.73 - -
03.2/4| 1,214,054| 668,802 | 466,667 | 65,833 - 45.00 - - -
03.3/4| 1,172,946| 678,257 | 472,222 | 66,875 - 44.59 - - -
03.4/4| 1,131,838 906,595 | 505,556 | 73,125 - 54.57 - - -

04.1/4| 1,271,194 731,800 | 516,667 | 75,208 | 7,163,150 | 48.61 | 26.25 - -
04.2/4| 1,231,754 831,263 | 533,333 | 78,333 | 6,676,619 | 53.05 | 28.46 - -
04.3/4| 1,174,110 958,261 555,656 | 82,500 | 8,501,536 | 55.91 | 24.39 - -
04.4/4| 1,061,857 932,777 | 555,556 | 82,500 | 5,450,270 | 55.21 | 31.74 - =
05.1/4| 1,120,005 758,528 | 566,667 | 84,583 | 5,327,476 | 48.98 | 30.83 | 26.77 -
05.2/4| 1,120,005 801,911 577,778 | 86,667 | 4,696,717 | 50.82 | 34.11 | 29.26 -
05.3/4| 1,123,339 910,431 594,444 | 89,792 | 6,077,168 | 55.73 | 30.41 | 29.01 -
05.4/4| 1,153,339 970,159 | 600,000 | 90,833 | 3,553,653 | 57.73 | 43.76 | 35.10 -
06.1/4| 1,327,081 943,729 | 638,889 | 98,125 | 6,283,141 58.55 | 32.86 | 33.43 | 30.74
06.2/4| 1,349,016] 1,272,062 | 694,444 | 108,542 | 8,854,162 | 72.22 | 29.20 | 32.34 | 31.91
06.3/4| 1,418,478| 1,496,771 | 722,222 | 113,750 | 10,109,048 | 81.14 | 28.89 | 35.13 | 32.56
06.4/4| 1,455,037| 1,825,574 | 777,778 | 124,167 | 12,275,085 | 94.04 | 27.56 | 32.45 | 35.01

ol A7F5e FAZ Fus Faw 224 ol A2 5 Uk W
BAF 25A%% FRs ool 494 245 I nefs) wa

AgHoE ZANGE ABSHT A5 & YA, T8l ASH 792 A
$H0% JBHT HAT F LA AFH7] olHol, A9 FAA 2x
£ A% Yot Quk APUNZ AZT, $07, FATE LIS FIA9 F
drh7o] JjHOR S E3, AL} SEAo] 1Y e AOT e}
38) O=AAFET, T7, 47, @F5FdNET, BT, FUET, 87 45T BET =%

7, =A7), QARARYT, AT, BHET) QAFAFAT, BT, TRT, FUT, Y5E

T AT, B9) @FddMERT, AT, S AT
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[#4-16] 2003~2006E M2 XY I 2 134st FEIIA HI}

= HER H 4 60m O[2F | 60m O|-&85m A|2H| 85m*Of&f
20034 12,969 25,000 47,188
20044 14,500 26,500 66,125
o 284
20054 15,313 28,000 76,338
20064 17,500 34,250 81,449
20034 11,825 19,250 31,125
20044 11,950 20,500 33,563
s5¢ 651
20054 11,750 21,000 35,000
20064 12,440 22,750 37,938
20034 12,688 19,969 33,500
20044 13,438 21,500 35,188
MEd 368
20054 13,856 22,500 36,563
20064 14,500 24,375 41,000
20034 13,750 20,438 36,500
20044 14,581 22,094 40,250
M 784
20054 15,000 22,688 44,500
20064 16,000 25,400 53,750
20034 22,000 33,000 67,000
20044 22,451 36,875 75,125
s 992
20054 20,500 37,375 86,438
20064 22,188 44,875 108,750
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[E4-17] 2529 519 25%7H72 =AF 60m 0|5t OFIEZF S5 (HATA)
Ay | BRAS |BOAS) FuJA | FYpoad A
(# (&) (2Ha) (&) i=6% | i=7% | i=8% | i=9%
20034 | 1,859,253 | 481,715 | 12,969 96,402,604 | 133.94 | 129.38 | 125.33 | 121.71
20044 | 1,915,567 | 502,000 | 14,500 | 106,551,088 | 128.41 | 124.21 | 120.47 | 117.14
20054 | 1,900,000 | 520,554 | 15,313 116,917,253 | 127.94 | 124.00 | 120.49 | 117.36
2006 | 1,860,000 | 538,267 | 17,500 | 127,765,254 | 117.20 | 113.82 | 110.81 | 108.13

[E4-18] 2529 519 25%7H2 =A@ 60m 0[5t OFIEARS S (HATU)

A7 |7VEIHIS AU YE 2o AN | xtaas | HATUT HATUZ
(®) |SU@R)| HI(R) | M12(8) | (1EA) REARX 114 ol 313
03.1/4| 384,807| 214,226 | 138,889 | 20,000 - 13.82 - - -
03.2/4| 355,886/ 209,861 | 138,889 | 20,000 - 13.81 - - -
03.3/4 | 343,836 254,672 | 147,222 | 20,000 - 15.45 - - -
03.4/4| 331,786| 259,447 | 147,222 | 20,000 - 15.68 - - -
04.1/4| 372,041| 224,414 | 152,778 | 20,000 | 1,536,673 14.58 18.06 - -
04.2/4| 360,498| 275,682 | 161,111 | 20,000 | 2,178,786 16.79 16.68 - -
04.3/4| 343,627| 288,666 | 163,889 | 20,000 | 1,887,359 16.55 17.21 - -
04.4/4| 310,774| 263,834 | 161,111 | 20,000 | 1,533,084 15.64 17.26 - -
05.1/4| 327,368| 205,032 | 162,944 | 20,000 | 1,205,648 13.48 17.52 | 16.55 -
05.2/4| 327,368| 321,323 | 183,333 | 20,000 | 2,116,612 18.18 17.03 | 16.57 -
05.3/4| 328,343| 324,271 | 183,333 | 20,000 | 1,818,575 18.44 18.29 | 17.81 -
05.4/4| 337,111 350,529 | 186,111 | 20,000 | 1,619,298 19.35 19.88 | 18.42 -
06.1/4| 386,490| 257,818 | 183,333 | 20,000 | 1,699,704 16.06 18.55 | 19.05 | 18.65
06.2/4| 392,878| 254,244 | 183,333 | 20,000 | 1,519,984 15.93 19.36 | 20.69 | 18.81
06.3/4| 413,108| 370,019 | 200,000 | 20,000 | 1,367,325 20.62 | 23.65 | 21.61 | 20.81
06.4/4| 423,755| 416,576 | 208,211 | 20,000 | 1,803,636 22.23 | 22.72 | 20.99 | 21.37
[E4-19] MEAl HHE SAFETHE
(B9l BH)
59 =43 Chak MEH MEd S
2003 27,188 19,250 20,625 21,625 40,000
2004 32,000 21,000 22,500 23,750 44,625
2005 34,819 21,563 23,500 24,875 48,000
2006 41,125 23,500 25,625 27,950 58,000
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F257E E47 olES ASeker] folak
UeT. 2ea A5 olge At AR Az AT g,

ge Aog =
AAE FAHCE FHTHA0] 3 Ale] FRE Fo 7 7M7) WEolth Ata
E3 71304 1HFA FS A 2006 7)FE A5 86%E FANLOE A
Bellol He 2w yeht 24 S A7 Evbe s ZloE Als

[E4-20] SRILS717 =T OIHEF S5 (HATA)

Ay | BRIAS |BOAS Fuoin Rezauy AT
() () (2HR) () i=6% i=7% i=8% i=9%

20034 | 2,703,840 | 742,307 | 27,188 | 148,553,248 | 95.99 92.83 90.01 87.50
20044 | 2,785,117 | 803,445 | 32,000 | 164,557,649 | 87.61 84.84 82.38 80.19
20054 | 2,878,750 | 782,297 | 34,819 | 180,302,251 86.16 83.53 81.19 79.10
2006 | 2,890,000 | 822,373 | 41,125 | 196,936,608 | 77.10 74.87 72.88 71.11

[E4-21] SRALS717e =4E OIEMESH(HATU)

Ap) |P1BHIS | RUYE | ZIRYH M/ | Apaas | HATUT HATUZ

(¢ =AU (J) HI(R) [ 12(8) | (1E8%) REARX 114 ol 3
03.1/4 | 592,975| 834,858 | 288,889 | 32,500 - 42.82 - -
03.2/4 | 548,409| 994,300 | 315,606 | 37,509 - 50.48 - - -
03.3/4 | 529,840| 962,650 | 316,667 | 37,708 - 48.24 - - -
03.4/4 | 511,271 998,667 | 319,444 | 38,229 - 49.83 - - -

04.1/4 | 574,580| 945,852 | 327,778 | 39,792 | 4,004,767 | 48.23 | 28.06 - -
04.2/4 | 556,753| 1,222,085 | 372,222 | 48,125 | 5,443,706 | 60.38 | 26.94 - -
04.3/4 | 530,698 1,166,271 | 366,667 | 47,083 | 5,219,060 | 55.34 | 26.14 - -
04.4/4 | 479,960 1,135,256 | 366,667 | 47,083 | 4,702,493 | 54.45 | 26.88 - =
05.1/4 | 504,846 1,032,290 | 366,667 | 47,083 | 3,953,612 | 50.24 | 28.56 | 27.56 -
05.2/4 | 504,846 1,075,499 | 379,156 | 49,425 | 1,367,234 | 52.13 | 47.24 | 31.30 -
05.3/4 | 506,349| 1,245,607 | 405,556 | 54,375 | 4,585,277 | 59.60 | 29.70 | 29.41 -
05.4/4 | 519,871| 1,323,230 | 412,500 | 55,677 | 3,379,424 | 62.26 | 36.94 | 30.71 -
06.1/4 | 595,733| 1,302,176 | 427,778 | 58,542 | 4,531,581 62.30 | 32.21 | 31.01 | 30.81
06.2/4 | 605,580 1,352,405 | 438,889 | 60,625 | 5,073,067 | 64.46 | 30.93 | 38.61 | 33.77
06.3/4 | 636,762 1,544,713 | 461,111 | 64,792 | 5,824,112 | 72.02 | 31.12 | 36.64 | 33.93
06.4/4 | 653,173| 1,907,792 | 522,222 | 76,250 | 7,848,061 86.41 29.39 | 32.05 | 33.21
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Ay | BRIAS | molas | FuskA | Fuduuy HATA
(&) (¥) (2HRA) (¥) i=6% | i=7% | i=8% | i=9%

20034 | 2,703,840 742,307 21,625 148,553,248 | 120.68 | 116.70(113.17|110.01

20044 | 2,785,117 803,445 23,750 164,557,649 | 118.04 | 114.31|111.00 | 108.04

20054 | 2,878,750 782,297 24,875 180,302,251 | 120.60 | 116.92|113.65|110.73

2006 | 2,890,000 822,373 27,950 196,936,608 | 113.45 | 110.16 | 107.24 | 104.63

[E4-23] S9I2S717e MR OIEAESH (HATU)

Ap| |P1B1HI8 | RE YT R UM | RAaS | HATUT S

) | 2@ | HIE) | A2 | (18d) REARX 14 o 3
03.1/4 592,975| 441,676 | 230,556 | 21,563 - 25.69 - - -
03.2/4 548,409| 487,616 | 238,889 | 23,125 - 28.08 - - -
03.3/4 529,840| 539,342 | 250,000 | 25,208 - 29.83 - - -
03.4/4 511,271] 621,328 | 261,111 | 27,292 - 33.42 - - -

04.1/4 574,580| 510,786 | 261,111 | 27,292 | 3,157,242 29.35 | 23.36 - -
04.2/4 556,753| 540,928 | 266,667 | 28,333 | 2,906,601 30.73 | 24.75 - -
04.3/4 530,698| 567,071 | 272,222 | 29,375 | 2,706,812 30.42 | 25.16 - -
04.4/4 479,960| 551,991 | 272,222 | 29,375 | 1,630,082 30.00 | 29.80 - -
05.1/4 504,846| 446,145 | 272,222 | 29,375 | 1,559,094 | 25.98 | 28.23 | 23.41 -
05.2/4 504,846| 465,769 | 277,778 | 30,417 | 1,466,911 26.82 | 29.38 | 24.75 -
05.3/4 506,349| 503,764 | 283,333 | 31,458 | 2,322,966 | 28.60 | 25.55 | 26.69 -
05.4/4 519,871| 517,641 | 283,333 | 31,488 | 1,072,837 | 28.93 | 34.23 | 30.62 -
06.1/4 595,733| 436,659 | 288,889 | 32,500 | 1,557,393 26.41 30.57 | 29.71 | 26.09
06.2/4 605,580| 533,028 | 305,556 | 35,625 | 2,493,600 | 30.43 | 27.57 | 29.55 | 27.31
06.3/4 636,762| 623,822 | 316,667 | 37,708 | 2,932,129 | 34.02 | 27.81 | 31.21 | 29.40
06.4/4 653,173| 789,932 | 344,444 | 42,917 | 4,206,148 40.59 | 25.76 | 29.05 | 31.02
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[E4-24] SRALSI17e SHE OMHEF S5 (HATA)

A7 FAS | BoAS | FHIA | FeTUy HATA
(&) (&) (2HR) (¥) i=6% | i=7% | i=8% | i=9%

20034 2,703,840 742,307 40,000 | 148,553,248 | 65.24 | 63.09 | 61.18 | 59.48
20044 2,785,117 803,445 44,625 | 164,557,649 | 62.82 | 60.84 | 59.07 | 57.50
20054 2,878,750 782,297 48,000 | 180,302,251 | 62.50 | 60.59 | 58.89 | 57.38
2006 2,890,000 822,373 58,000 | 196,936,608 | 54.67 | 53.09 | 51.68 | 50.42

[E4-25] S9I25717 SHE OIEMESH(HATU)

Ap| |P1BHIS | RUYE | ZIRYZ MMM | xpiaS | HATUT HATUZ

(&) SUER) | HI(R) [ AM2() | (1E9H) REARX 114 ol 34
03.1/4 | 592,975 1,696,335 | 416,667 | 56,458 - 62.82 - - -
03.2/4 | 548,409| 1,771,846 | 433,333 | 59,583 - 84.84 - - -
03.3/4 | 529,840| 1,809,266 | 450,000 | 62,708 - 85.05 - - -
03.4/4 | 511,271| 2,094,746 | 488,889 | 70,000 - 97.49 - - -

04.1/4 | 574,580| 1,997,264 | 488,889 | 70,000 | 3,157,242 93.86 53.24 - -
04.2/4 | 556,753| 2,010,794 | 494,444 | 71,042 | 2,906,601 94.72 55.68 - -
04.3/4 | 530,698 1,976,953 | 494,444 | 71,042 | 2,706,812 89.05 55.25 - -
04.4/4 | 479,960 1,890,069 | 488,889 | 70,000 | 1,630,082 86.08 65.45 - -
05.1/4 | 504,846| 1,859,789 | 500,000 | 72,083 | 1,559,094 84.49 66.18 | 54.90 -
05.2/4 | 504,846 1,969,377 | 527,778 | 77,292 | 1,466,911 89.22 70.75 | 59.59 -
05.3/4 | 506,349| 2,156,051 | 555,556 | 82,500 | 2,322,966 97.64 63.66 | 66.48 -
05.4/4 | 519,871| 2,215,443 | 555,556 | 82,500 | 1,072,837 99.17 85.40 | 76.39 -
06.1/4 | 595,733| 2,271,555 | 583,333 | 87,708 | 1,557,393 | 102.50 | 79.90 | 77.65 | 68.19
06.2/4 | 605,580 2,615,611 | 644,444 | 99,167 | 2,493,600 | 116.92 | 73.88 | 79.18 | 73.18
06.3/4 | 636,762 2,819,793 | 661,111 | 102,292 | 2,932,129 | 124.63 | 72.67 | 81.55 | 76.83
06.4/4 | 653,173| 3,305,117 | 744,444 | 117,917 | 4,206,148 | 143.69 | 67.83 | 76.51 | 81.69

T FobA A5ES 491 5% A 247t
T8 Ao 2 yeRgt 20034 71 100014 2R P HFoE FEHFHSC] It
e, 2006 FHIRUYS 8% S 71Z0Z Y, A% 7153 A2 W,
9% 75 39 Bex2A 1Y Brbse A0 R UEEth A5 HIs) AT
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e Hop B A8, Fe7tE Aol uhE ARol5S At Ae 2
A AFES ol Fg Aozt B @%Xlﬂ&, AHEo|5S AHRE HEa] o
& UREY A9 25 BUFEINE A FA5E FUAE AR
3= Aoz
[E4-26] 2529 &4 7t7e S OHItEF S5 (HATA)
Ay | BRAS | WOAS | FuokA | FeTduy HATA
(&) (%) (2H) (&) 6% =7% =8% =9%
2003 | 3,885,000 | 1,643,300 | 40,000 328,863,331 | 122.60 | 119.51 | 116.76 | 114.31
2004 | 4,000,000 | 1,760,000 | 44,625 364,065,113 | 118.85 | 116.00 | 113.47 | 111.20
2005 | 4,063,000 | 1,820,930 | 48,000 400,001,955 | 118.53 | 115.83 | 113.44 | 111.31
2006 | 4,200,000 | 1,970,820 | 58,000 438,704,484 | 105.75 | 103.44 | 101.40 | 99.57
[H4-27] 2SE9 49125% 71719 SHE OHIEAMESH (HATU)
Ap| | 7IBIHIS | RUsEIN | ZIYZ R UA | KRS | HATUT S
(& (#) HI(®) | 12(]) | (E) RpARX 1 o 34
03.1/4| 1,312,713 | 345,614 | 416,667 | 56,458 - 12.80 - -
03.2/4| 1,214,054 | 448,649 | 433,333 | 59,583 - 35.27 - - -
03.3/4| 1,172,946 | 537,154 | 450,000 | 62,708 - 38.45 - - -
03.4/4| 1,131,838 | 798,784 | 488,889 | 70,000 - 49.88 - - -
04.1/4| 1,271,194 | 550,613 | 488,889 | 70,000 | 3,157,242 40.74 40.48 - -
04.2/4| 1,231,754 | 580,310 | 494,444 | 71,042 | 2,906,601 42.12 42.26 - -
04.3/4| 1,174,110 | 570,543 | 494,444 | 71,042 | 2,706,812 39.79 41.53 - -
04.4/4 | 1,061,857 | 521,061 488,889 | 70,000 | 1,630,082 37.96 47.86 - -
05.1/4| 1,120,005 | 344,778 | 500,000 | 72,083 | 1,559,094 31.85 45.90 | 38.07 -
05.2/4| 1,120,005 | 501,190 | 527,778 | 77,292 | 1,466,911 38.34 51.15 | 43.08 -
05.3/4| 1,123,339 | 674,390 | 555,556 | 82,500 | 2,322,966 45.86 46.98 | 49.06 -
05.4/4| 1,153,339 | 692,967 | 555,556 | 82,500 | 1,072,837 46.26 62.89 | 56.25 -
06.1/4 | 1,327,081 597,622 | 583,333 | 87,708 | 1,557,393 4419 58.62 | 56.97 | 50.02
06.2/4 | 1,349,016 | 964,786 | 644,444 | 99,167 | 2,493,600 59.46 56.97 | 61.06 | 56.43
06.3/4 | 1,418,478 | 1,107,163 | 661,111 | 102,292 | 2,932,129 65.06 56.64 | 63.56 | 59.88
06.4/4 | 1,455,037 | 1,615,975 | 744,444 | 117,917 | 4,206,148 85.45 556.35 | 62.43 | 66.66
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T o, AN 22 REE GAE BEWE 7 2906709 RS AR
[3F4-28]

WA ErY A4S EUlR A4 AAE HROE 2AE A3, ¥
A 250l 49902 velstz, TPAZA, o 207 1748719 2/4
2719 92 o183l FAASFYAFHATAS Tk NLA FALT 717
HusFe s 297142 ASshed AAZ 499 2 ofeigol e Aoz
EPITHEADS] 2 A7olA AFES HATUAGS) 5%, B4AH o)el A%
As7h QYF g Fuslo] g Aol AT 5 7] B o}t ol9le]

[H4-28] 2007 EH=SFEL AN E2ZAF 23t

H=dH U“SH 5 Hae SeAa(2HR)
o of 1,478 o of 40,000
EA 744 EA 4,500
253 800
CEEET
S 683 B o
[#4-29] SRAL57t79 SATE SHEFE0| fE HSSH(HATA)

7
A7
171 (2) (&) () (& i=6% | i=7% | i=8% | i=9%

20074 | 2,938,833 | 832,072 | 45,000 | 131,376,275 | 64.26 | 61.92 | 59.84 | 57.99
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GEFE AA 9 A ofgEd] 283 HATAARE It o] &at=d] ¥
7HA FA7F k. WA olgtE AAe Bl FAR|Eo] A7 wjEel] 2iHFAT]
7holl B 02 71ge] Basta, olglE A9 A9-E 1 Hlge] A7) Wi ¥
T A E AR S AT, HAR dEFE Y Fee 283 s A

437 et A gEFE Y A4 ANFHFHSAFHATA)ZF 2457] o
Hoke ool

Al A AL &S Aeste], €A
B A7E 2005 10% AM2A8 ] ©
ag)a GAIE LA HATU (A&
o]-§-3to] A3 ATH 3£4-30].

A34E B, dEFEdA L25HH YR HT 2 FARS 7IESE A

i}

7} 7V 3, HEH J/\‘” :Lﬂ-l— %J/“”-J THE 14']:/]' q Z] e
5 AUTE L3 Sl HATUA 1 50 Aoz vehied, 7405
NETAN BAZ AL G 47 el 4R A02 e
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[E4-30] ACHEEE Ol ME HH=FEIQ| AFESE (HATU)

(B2l %)

20y HASH | 235 2A 2 A
'__' FERIALEX|4 | HATU1 | HATU2 | HATUT | HATU2 | HATU1 HATU2
ME Me St 12.23 34.61 11.13 31.50 7.99 22.61
5 2 F 15.95 45.13 13.53 38.30 9.88 27.97
L B T 15.04 42.55 14.04 39.75 8.56 24.22
g & 7 13.97 39.563 14.46 40.92 9.57 27.08
4 8 7 12.87 36.43 11.98 33.90 8.38 23.71
g8+ 156.10 42.73 12.79 36.20 9.66 27.34
SHET 12.24 34.63 11.32 32.04 9.24 26.15
2y T g7 11.45 32.39 10.38 29.39 8.06 22.82
e 4 5 7 12.21 34.55 11.60 32.82 8.77 24.83
g 5 7 10.58 29.96 10.91 30.87 8.73 24.72
E 37 10.07 28.51 10.36 29.32 7.90 22.36
E- s 11.42 32.33 11.14 31.52 9.57 27.08
= 8 7 12.11 34.27 11.73 33.19 7.60 21.50
MEH MU= 12.43 35.18 12.63 35.75 9.563 26.97
ot 2 4 14.26 40.36 13.59 38.47 9.59 27.13
g H T 10.56 29.90 10.34 29.27 7.70 21.80
g M F 11.85 33.53 10.85 30.72 7.63 21.59
T 2 F 10.34 29.25 9.30 26.31 7.48 21.16
MEr = & 7 9.97 28.22 9.66 27.35 7.40 20.94
ISET 11.92 33.73 10.51 29.75 7.46 21.10
s 8 7 13.37 37.85 12.50 35.38 9.56 27.06
o 7 13.30 37.65 11.86 33.57 7.74 21.92
LR 21.47 60.75 17.89 50.64 11.17 31.60
=y 4 g 7 21.64 61.23 20.19 57.14 22.93 64.91
°0e s ot 7 156.72 44.50 14.10 39.90 10.09 28.55
g 3 141 39.93 12.22 34.58 9.09 25.72
AtE: 20056E WML 10% EEALR
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A7) go|th AA MA AA7HE B4 TRFH14, A5 9] 60me]st &
£ ol&3a, AT s FFE AAE(BIm)E SHEANA 3148 7}
Ag ol gste #Ah 714 Aole FETEY VF wEe] A QA2 A
5, SHEAF IA7HA S A4 59mihe tido 2 AHge gholAwh,  REqH1
4, A5 AF e0molste] e o ERAZIAS Fdste] A7) Hiolth
SHA, SHE A A A g W23} SdaHA APgsled EXRA7E vl E3to]
AEHEHA] BE ARE FAX R dojof fuE, B AFE AT 9=
g4 o g BARE, 27 A R%7HES 71F0 = 100%, 80%, 60%71H2
of BAglon, Hul7o A$ 7% 71F0E EAZT A7 AA
Sl o} E FAZHAA G FEARE o8t AT 1 4
SAZL BN ASENE F2 BAUGCR Gt

[B4-31] B7|RM 2D REN 71 AEEIA]

— oo

e | SSUU(84mOlsh), MHLUACH(59m OlSt), FAH2tE ICH (59m 0|5
o 27 AHRIA H1999-35%(1999.2.5)

o JlE

- AUEEF : YATLANAIIX 20%
ye | - 9HE : aFEpsaEiel 10%0 dEste 3o F2l(@18.5%)2 7
© Zduzel FHER, sAwEE desER o AUFAIIR

2. 2421

AA ML AH ] FHASHYHATA)S AHEH, 2589 31925% 3
HFFA)S A TFHL Y& 60mol3} 2| AAFE spAweE ofe} A4
7HA Y] 80% 2-& 60%E WFTIEtE HATA 100% ©ldt= #5o]
VFERATH#4-32]. W, S04SR B(REB)S AA7HAS w3A griet
Al 60mro]ate] AAFE ] sl 5
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o] A5 AL w9 27] fEld, EAd dad Folih5L 7F FJd o
A 2ake] v 2 A0 Uepgth weby £5E9] 8k 25%0]8t Fdo] &5
] 20%BEE FIA50E AFT & vk /P (FrEC)SHE, @A AgelA A
el A7t o2e FH& A5 APAW, AAMAE 80%=E FE 45
HE 7V ACE eI, 60% FEO2 YE AS FA50] 493 4] A
O 2 et 432

FHAR-SE(HATU) Y A-5-ol% fFASH Yebst=d), [3#4-33]0014 £531H]
BRFHFHA) S FHE on| Jargt AFelx] AeA Ase AA7HE <

JL5(HEB) Aee 72
A A Gl QAT 5 9om, 1 FRE A A0 vehgeh B}
2

258 9125% ko)

ou| DOAS| BAS | mOAS |  ZHo | BN HATA
el = (%) (®) | MMIIACNH | (2HR) i=6% | i=7% | i=8%
X o 100% 8875 | 58.48 | 58.34 | 58.20
Al 2 = g_fgﬁgg?? 173,435 80% 7100 | 7310 | 72.92 | 72.75
yzx | TP
60% 5325 | 97.47 | 97.23 | 97.00
5 o 100% 8,875 | 169.05 | 168.83 | 168.61
B4 = f;?iﬁ;\og 822,373 80% 7100 | 211.31 | 211.04 | 210.76
45x | T
60% 5325 | 281.75 | 281.38 | 281.02
- 100% 8875 | 80.51 | 80.37 | 80.23
C | 20% g_fﬁ?l%g?? 372,000 80% 7100 | 100.64 | 100.46 | 100.29
Zojas | TR
60% 5325 | 13419 | 133.95 | 133.71
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[H4-33] M2A| OILE F7|MA22FEO HATU(60mO|5F, 2006 7|ZF)

B AT .= 28 A 288 ]8 C
MAZEE| A7 7| g
CHH| (CED) (&) HATUT | HATU2 | HATUS | HATUT | HATU2 | HATU3 | HATUT | HATU2 | HATU3

06.1/4 | 8,500| 1,841,000 | 114.74| 108.19| 40.75| 13.84] 0.00[ 2613 71.08| 61.32 40.75
100% | 0g.2/4 | 8,750| 1,818,800 | 122.11| 115.37| 42.19| 14.06| 0.00| 26.71| 78.08 68.02 42.19
06.3/4 | 8,950] 1,900,000 | 122.39] 115.61| 41.05| 14.77] 0.00[ 27.13 80.18 70.07| 41.05
06.4/4 | 9,250| 1,870,000 | 131.42| 124.35| 43.55| 15.02| 0.00] 28.08 88.70| 78.16| 43.55
06.1/4 | 6,800] 1,841,000 | 73.99| 67.44] 32.60] 13.84] 0.00] 2091 30.33] 20.57] 32.60
06.2/4 | 7,000] 1,818,800 | 79.73] 7290 33.75] 14.08] 0.00] 21.36 35.67] 25.63] 33.75

80% 06.3/4 | 7,160| 1,900,000 | 80.70| 73.91| 32.84| 14.77| 0.00| 21.70| 38.48| 28.37| 32.84
06.4/4 | 7,400| 1,870,000 | 87.71| 80.64| 34.84| 15.02| 0.00| 22.46| 44.99| 34.45| 34.84
06.1/4 | 5,100| 1,841,000 | 33.24| 26.68| 24.45| 13.84| 0.00| 15.68| 9.76] 0.00| 24.45
60% 06.2/4 | 5,250| 1,818,800 | 37.34| 30.60| 25.31| 14.06| 0.00] 16.02| 10.05| 0.00] 25.31

06.3/4 | 5,370| 1,900,000 | 39.00] 32.22| 24.63| 14.77| 0.0 16.28| 10.11| 0.00] 24.63
06.4/4 | 5,550| 1,870,000 | 44.00] 36.93| 26.13| 15.02| 0.00| 16.85| 10.54| 0.00] 26.13

2007'd 5€o] MEAllA FFe AATF WA S AAA T AT
AAFE ] FYRETES EAGE, A5AB%ATY B, THRAL 9
A5 5%7 T AojhSo] 179y A, o] A% A502E AEHe AA
7HAE GEuege A58 ofHa[#4-34], YUE PohaL stHeE A& oR
Hfshed ofgo] WE AoZ EAETHE4-35].

Hn:

[£4-34] 247 OIIIE RIIHMSBFUL HATA(YE HOIAS 7|F)

FHMA| das | ToAS | ®AMIHA HATA

ZHeh | () () (2H3) i=6% i=7% i=8% i=9%
100% | 1,860,000 | 173,435 | 15,425 25.76 25.68 25.60 25.52
80% 12,340 32.74 32.64 32.54 32.43
60% 9,255 42.94 42.80 42.66 42.53
52% 8,021 49.54 49.38 49.23 49.08

F FEIAR 59w, SHSAL DAIXLE 248 2006E 22 2HtE 7|&E



[E4-35] ZM T OHIHE FI|MMSSFE HATU(YE TS 7|F)

= =
;gﬁﬂ: A7l E(éiléf)’ﬂ (ﬁ;) HATU1 HATU2 | HATUS
100% | 06.1/4 | 13,171 | 1,841,000 | 253.88 | 249.32 63.15
06.2/4 | 14,024 | 1,818,800 | 277.26 | 272.58 67.61
06.3/4 | 14,285 | 1,900,000 | 272.93 | 268.21 65.51
06.4/4 | 15,123 | 1,870,000 | 296.77 | 291.86 71.20
80% | 06.1/4 | 10,537 | 1,841,000 | 190.73 | 186.18 50.52
06.2/4 | 11,219 | 1,818,800 | 209.32 | 204.64 54.09
06.3/4 | 11,428 | 1,900,000 | 206.38 | 201.66 52.41
06.4/4 | 12,099 | 1,870,000 | 22531 220.40 56.96
60% | 06.1/4 7,903 | 1,841,000 | 127.58 | 123.03 37.89
06.2/4 8,414 | 1,818,800 | 141.39 | 136.71 40.57
06.3/4 8,571 | 1,900,000 | 139.83 | 135.11 39.31
06.4/4 9,074 | 1,870,000 | 153.85 | 148.93 42.72
50% | 06.1/4 6,849 | 1,841,000 | 102.32 97.77 32.84
06.2/4 7,292 | 1,818,800 | 114.21 109.563 35.16
06.3/4 7,428 | 1,900,000 | 113.21 108.50 34.07
06.4/4 7,864 | 1,870,000 | 125.26 | 120.35 37.02

7 THRR 59m, SHBA TAXIE &2 0069°% B3 J1E
SHEARN A 1A F1 HA7FA S 540149 ZA7HA HlolElel Hls) 4

93 2o A0z Ui, $A9 NAEE $A80] Sla) 25ehesu i

o 25 F 30%T FEI AFHUI VISt 242 oAl Ak o] AR
A FAASSE 5 P2 QD+ YE PSS BAT A4S A7
S0 o ofelala FRAAAS coelsk A2 A5 Ao e

Sk SHEAA A2 338 7HAe FARAMEY 52% FE02 Y3 ulg
o Belsy] Fpd A0z BAH A FUe YA oFAE FHUA}
A9 80% FEIMAE FE2UR, 60%l3te] AT S0l RO et

[$£4-37].

[E4-36] ZA OHItE FIITA

ZBFEO| HATA(R{AS: 259 30%)

TEHIM|  gas | DOAS | FHMIHA HATA

7tz H| (®) (®) (2H3) (i=6%) | (i=7%) | (i=8%) | (i=9%)
100% 15,425 65.58 65.50 65.42 65.34
80% 12,340 81.98 81.88 81.78 81.68
60% U SUUIEON Cesolng 9,255 109.31 109.17 | 109.04 | 108.90
52% 8,021 126.12 | 125.97 | 125.81 125.66
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[H4-37] ZM T OIE FHI|MMSSTEQ HATU(RIHAS: AS9| 30%)
= ANE
;gﬁﬂ: A7l E(ﬁi[g)a o HATU1 | HATU2 | HATU3
06.1/4 13171 | 1.841,000 | 116.72 | 102.07 | 63.15
ro0s 06274 14,024 | 1,818,800 | 138.86 | 123.79 | 67.61
06.3/4 14,085 | 1,000,000 | 140.29 | 12513 | 65.51
06.4/4 15123 | 1,870,000 | 162.54 | 146.73 | 71.20
06.1/4 10,537 | 1,841,000 | 53.567 | 38.93 | 50.52
s0% |_06:2/4 11,219 | 1,818,800 | 70.92 | 55.85 | 54.09
06.3/4 11,428 | 1,900,000 | 73.75 | 5858 | 52.41
06.4/4 12,009 | 1,870,000 | 91.08 | 75.27 | 56.96
06.1/4 7,903 | 1,841,000 | 1465 | 000 | 37.89
s0o |_06:2/4 8,414 | 1,818,800 | 1507 | 000 | 4057
06.3/4 8571 | 1,900,000 | 1517 | 0.00 | 39.31
06.4/4 9,074 | 1,870,000 | 19.61 381 42.72
06.1/4 6,849 | 1,841,000 | 14656 | 000 | 32.84
6ps, | 002/ 7292 | 1,818,800 | 1507 | 000 | 3516
06.3/4 7.428 | 1,900,000 | 1517 | 000 | 34.07
06.4/4 7.864 | 1,870,000 | 15.81 000 | 37.02
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[£4-38] ST OIIE Z7IHMSSFH HATA(TIHAS: £59] 30%)
FHEM | 245 |zo2S| HAMIHH HATA
It ChH| (¢) (¥ (2H) (i=6%) | (i=7%) | (i=8%) | (i=9%)
100% 15,170 | 66.69 | 66.60 | 66.52 | 66.44
80% 12,136 | 83.36 | 83.25 | 83.15 | 83.05
67% | 800000 | 178435 55 164 | 09.53 | 99.41 | 99.28 | 99.16
60% 9,102 | 111.14 | 111.01 | 110.87 | 110.73
F FHAR 59w, SHEA DAIRIE gtS 2006E2% shist 7=
(£4-30] &It OIIE FIIMMSSFHC] HATU(TIOIAS: 259 30%)
= =
;gﬁﬂ: A7l ﬁ(gg)a (i;) HATU1 | HATU2 | HATU3
06.1/4 16,170 1,841,000 | 157.29 | 142.65 | 71.26
100% |06-2/4 12,136 1,818,800 | 166.63 | 1561.56 | 73.14
06.3/4 10,164 1,900,000 | 159.89 | 144.73 | 69.37
06.4/4 9,102 1,870,000 | 172.25 | 166.44 | 73.14
06.1/4 16,170 1,841,000 | 86.03 | 71.39 | 57.01
800 | 06-2/4 12,136 1,818,800 | 93.14 | 78.07 | 5851
06.3/4 10,164 1,900,000 | 8943 | 74.26 | 55.50
06.4/4 9,102 1,870,000 | 98.85 | 83.04 | 5851
06.1/4 15,170 1,841,000 | 39.71 25.07 | 47.75
679 |_08-2/4 12,136 1,818,800 | 4537 | 30.30 | 49.00
06.3/4 10,164 1,900,000 | 43.62 | 28.45 | 46.48
06.4/4 9,102 1,870,000 | 6113 | 3533 | 49.00
06.1/4 16,170 1,841,000 | 14.77 0.12 42.76
600 | 06:2/4 12,136 1,818,800 | 19.65 4.58 43.88
06.3/4 10,164 1,900,000 | 18.96 3.79 41.62
06.4/4 9,102 1,870,000 | 25.44 9.63 43.88
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[EA-2] 20051 MEA|

=i —[e]
—/l\——|T'_"r

(Bl & H)

2559 E= oS THAS T4 ASH| (%)
dors 1,501 3,179.9 963.6 30.3
25 129 300 1,124.6 - -
L5 259 300 2,096.0 367.8 17.7
A5 329 300 2,871.2 835.8 29.1
A5 4E9 300 3,736.0 1,239.3 33.2
A5 59 301 6,062.1 2,416.4 39.9

Xz SAH. 2006E JHAZTAAE.

[EA—3] 2005 MEA

ASEOM - R U

(Ehl: 2 )

T = Soad 65m 0|2t | 65~80m | 80mOl&f
r=Iras 38,331 21,059 29,478 49,281
129 23,786 10,000 21,500 30,667
2ER 26,985 22,917 24,531 32,292
=R 34,833 27,000 34,571 36,292
4=% 37,083 26,000 31,500 44,500
59 64,571 13,000 50,000 77,800
AR RU2Y. 2005 FHIELQLUNEAKNE T MEA B2

[EA-4] 2006 MEA| AIGEA2E OlLEI A &
(el 2t )
= &S X4 g HE HA ERil
g 9,363 40,270 37,305 28,000
EAYER 1,087 51,829 45,140 36,750
A SEdEd 3,150 25,234 14,133 22,250
g | ME4EH 1,682 27,117 13,786 24,000
g | Meded 4,318 32,897 23,732 25,500
SeYEH 4,968 64,991 52,605 50,000
& | 60m HjoH 1,753 18,025 10,161 15,500
o | 60m~ 85m" 4,523 28,648 13,944 25,000
& | 85m Ol 3,087 69,930 50,194 54,000
& 254114, OIE SIHXHE (2005.11.18 7|E).

187



N
HI
1x
Hd
og!

Fel 7458 (HA, Home-ownership Affordability) & 78719 AAlsE o=

FES THL F A ARE s, o [A 1]3 2ol 285 FAREHC
Housing Cost)ell th&t 712 Wi5utdab5(SF, Sources of Fund)o.2 X¥E & 9l
t}. HAZF 10008t AL FHS ME7T7Y ZAE EeE 74 & A= AR
th HA7} 10050} 2442 Fe 79088 /jare AAgos A8l o),
A2 10050 2as /77 Fes Fdstet oes ¥ol A=t

HA = Ii@xwo [ 1]

9, 7k Alge] FEe TSAY B afFdoR ode A, Ui}
Ak (SF) 2 JMTH Wﬂ«l Fe7 Al@vm %%xu —‘?—%&xw :
_]

Hog %4
95 b5 03 2718024 x}"‘:L(D Deby=. 3 e 92 4 3
o olg Felska [4 29 2o

<44, A2Ed T HE7HZREHY AYF D) 7 &S50 wet H

ks g ol AejA=, [4 3] 2ol 7IZK) T olAbe() 3 & tExdd o
gk g4 7he g g o] @itk A e e AEE, wEEAN], wsH
THAE frAI87] A% AN AES dfof &t7] e, &5 F olHd YAHAE
(LC, Living Costs)< A9 gt zte]25(DI, Disposable Income)o] Huj 715¢+ €433
dfo] Hrh<d 4> Fx). o] Y HZ t2 T 19 ol&E diEwera 7Hs

H, A9 (D) <A 5>Z yephd 4 Qo
D:f(t,i,f) [Z\_]' 3]
DI=1— LC [ 4]

DI IR

V) (lf(ﬁ) ) [ 5]

Adael Hd F242A 9 43R T2 250 2A dierbede 7|

188



> o2 B
D L A by

r = A

o g =

i

:u

E

By

=

_\,L

O

$L

=

i

=

kg

_\,L

N

o,

X

|

B

?

9,

o,

o 2

>,

S

v

—_>d‘4

19 o 41 2

o
[~
S
o
HU

& el Bt 4 65} 20

oo pxd (1 )y
- i(1+i)(1 (1+¢) ) [4 6]

7 B DI ¥4 tehdich. 25 DI ASI4] Bh37458 3 Dby&
A el FALEIE AWFSFAS DI A9 e A9 3 e goz
AR 7]

Dt = min( D, C) [/H' 7]

olslo] F879 FAAA A7 %4
A0k 25 207903 o

Sk
=) wm SRSl e e A FATD A 209 Ao

25t 2ol oldy] e Rut AAZRY FdA4Fe) IY Fe ANE U2
()R AR BobA] A4 FA7Y) 4] g0 ARIHE A7V FYFAe
A A5 Aol BE WA T W) S 3ol A5

2 ATNE o P Aetstel FA7Y B Aol AU AU °
FIARLE 83 B HASE BT AVAEFAE FRAAT, U7

A 9] LTV BAA A1 20059 8A) LTVZ} 5Ysicka 743
o} A7) AR & (1-L )01] A FAHAP)S ¥ FoE FEFYNHEAPY F T
A A FAE ALY HIFS drtslst Aot 8.

E, = (1-LTV,) x P [2] 8]

A% Feukau $EHe <4

m9
Dy
s
lo,

>9] EAaake] @A) 7HEp) 9t <4 7>9] DTI ﬁzﬂ
stoll A tlE7s5 9 (Dbt) o] o2 Ao 4 =, AFshd <4 9>9F 2ok F
nHAH&(SF) Y AT ES FE AT A&8hd <4 1053 o] FJT = Yk
o]& Aelstd <ad A 1>E Yehd & o

HUoo

189



SF = Fp+ Dt

SF = (1—LTV,) X P +min(D, C)

Al
HA:EP%C?M % 100 [59]
A= (1—LTV}) ><§C+mm(D., C) 100 [/g, 10]

228 A okswl thea) ok
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FUTYES e 7P G9HAQl AEQ PR Fe7HA ] 749 dAzba
5o 2 ullA el AEEA AR dg el 7t FEate] AA FEEeE
g Ax g gofete o HAZE U ofdll & dFe A53 Ak $7 st

[EAS]E AESAIY 7477t A53 Aks o838kl AT HolES Fufshe
75l DII 3% d4o] A58 Feedd ofd 9FS vX=7tE a9t 3l
t. FeUEFEE AT tEFYE 138t 6%, ARV 20902 HHEY
o 2t FEER 100 o3 AF FETUsYl e AR Yehe Hdelth
[BA-5] ASA| OTIES 7R 29 ASE9 F8iT0Isa! Hal(RAT 384l 258

13, tHES2| 6%, <deiZh 20d 71F)
(EHR1: %)
MOJAE0E  |HMMAH AZ0 DTIFAl £ Al
A5 |UE MNEsk=|z opinse 5| 3 5 .
7o c Al 7S 100% 60% 40% 30%

oy 102.7 150.0 182.9 136.9 113.9 102.4

=% - 89.3 142.2 116.0 102.9 96.3

=% 87.9 130.1 176.7 133.6 1121 101.3

=% 99.5 144.4 180.5 134.8 112.0 100.5

=% 113.8 173.2 2071 1561.3 123.4 109.4
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[EA-6] AL2A| OFIIES ToJst A2 ASEOIE AR 7o)y

o (=—4
2 ZFE 1

2, thESE] 6%, d7(2H 208 J1F)

(42l = %)
= fehigy e 65m:0|2F 65~80m* 80m:0| &t

THLET|E 102.7 145.9 108.3 93.3

Z X EAH7|E 150.0 213.0 153.2 129.9

o= 100% 182.9 259.6 184.3 155.4
B | DTl o

2 60% 136.9 194.3 140.7 119.7

ol 40% 113.9 161.7 118.9 101.9

30% 102.4 145.4 108.0 93.0

THLET|E - 182.4 84.8 59.5

E X EAH7|E 89.3 212.4 96.8 67.3

o 100% 142.2 338.2 146.8 99.9
129| o i

2 60% 116.0 275.9 122.0 83.7

ol 40% 102.9 244.7 109.6 75.6

30% 96.3 229.1 103.4 71.6

THLET|E 87.9 103.5 93.7 70.2

Z X EAH7|E 1301 153.2 133.4 98.2

ozl oy 100% 176.7 208.1 177.3 129.2

2 60% 133.6 157.4 136.7 100.6

ol 40% 1121 132.0 116.5 86.3

30% 101.3 119.3 106.3 79.2

TALET|E 99.5 128.4 95.4 89.0

Z[XEAH7|E 144.4 186.3 134.1 123.2

a=el| o 100% 180.5 232.9 165.2 150.8

2 60% 134.8 173.9 125.9 115.9

ol 40% 112.0 144.5 106.2 98.5

30% 100.5 129.7 96.3 89.8

THLET|E 113.8 162.3 126.1 86.9

Z[ X EAH7|E 173.2 247.0 185.9 126.3

429 o 100% 2071 295.4 220.1 148.7

2 60% 151.3 215.8 163.9 11.7

ol 40% 123.4 175.9 135.7 93.3

30% 109.4 156.0 121.7 84.0

THLET|E 119.1 591.4 1441 90.0

Z[ X EAH7|E 177.8 883.3 209.0 128.8

szo| ol 100% 197.3 980.1 230.5 141.6

2 60% 145.3 721.6 173.0 107.3

ol 40% 119.3 592.3 144.3 90.1

30% 106.2 527.7 129.9 81.5
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STAL==

EZ= 129(5H9 20%) 87.53m, 2= 76.93m, 329 69.84m', 429 76.50m, 12|10 5=2|(&2] 20%)= 90.11
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[EA-8] THHENEST] JS0| HE M3 25

=841 2FE 1A, Jv(t 20d JIE)

2/ OfmE Tels

(1 %)
T= i=6% i=8% i=10% i=12%
TS T|1E 102.7 97.7 93.7 90.5
EX YA 7|1E 150.0 138.2 128.7 1211
P, 100% 182.9 166.3 153.0 142.4
- DTl 60% 136.9 126.9 119.0 112.6
S 40% 113.9 107.2 102.0 97.7
30% 102.4 97.4 93.4 90.3
A 7I1E - - - -
EX YA 7|1E 89.3 88.3 87.5 86.7
120l 100% 142.2 137.2 132.7 128.8
DTl 60% 116.0 113.0 110.3 107.9
S 40% 102.9 100.9 99.1 97.5
30% 96.3 94.8 93.5 92.3
TS T|1E 98.9 97.3 95.9 94.6
EX YA 7|1E 146.3 141.1 136.4 132.3
059 100% 198.8 189.5 181.3 173.9
DTl 60% 150.4 144.8 139.9 135.4
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DTl 60% 151.3 144.9 139.2 134.1
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EX YA 7|1E 177.8 169.4 161.8 155.1
559 100% 197.3 187.4 178.5 170.6
DTl 60% 145.3 139.3 134.0 129.3
S 40% 119.3 115.3 11.7 108.6
30% 106.2 103.3 100.6 98.2
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Measuring and Monitoring Housing Affordability for Metropolitan Seoul

Project Number SDI 2007-R-46
Research Staff Sang-Young Shin (in Charge)

Sung-Won Lee

Recently, the housing affordability issue has received an enormous
amount of attention in Korea as housing prices skyrocket in the Seoul
Metropolitan Area while the borrowing constraints are tightened via
stricter mortgage underwriting and increasing interest rates. This study
investigates measures and monitoring systems of housing affordability
for Seoul.

First, the study examines various current concepts, measures, and
data sources for housing affordability. Ad hoc housing affordability
measures are minimally used in Seoul and Korea and do not sufficiently
consider the reality of housing market.

Second, the study looks at the housing affordability of Seoul using
current measures including prices-to-income ratio(PIR), rent-to-income
ratio(RIR), and housing affordability index(HALI)

Third, the study proposes new measures, housing affordability to
acquire(HATA) and housing affordability to use(HATU), to better reflect
the housing market of Seoul. Using HATA and HATU measures, the
study analyzes the housing affordability of Seoul by tenure, housing
type, household income, and sub-region in Seoul.

Finally, the study proposes monitoring systems of housing
affordability for Seoul in terms of measures, data acquisition,

organization, and process.
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