ZEHER ST (2020) 43, 111-140 Housing Finance Research
ISSN: 2586-4629 https://www.hf.go.kr

QVTE HEiQ} FETIAMYS T3

- By
Q720 WehE Sin o] W] Aol FHAT +A AEI AR FAFAE B
G A7 7ol BlE G L37] 99 SARFL B vaELS

] T AT 7H9IAL Sk 20309 T BUHLE 20409717] o] o] 21,
o] ol AR} 4:2} 4712191 9L 0)20] A 74YAHE YA $EL AT A0 e

B2 2000 654 Q1 HIFo] 7.3%7F E]o] AL SIARSlof] AJet F 17|%kl 20174
1A BolA 13} STt AIARIA 7F HRE S0 2 20670l WA Q1 6541
ol QI HIF0] 46.5%E F7Foto] AFRIT HIFo] AAIA 71 Eold AR FHHrt
(BA%, 2019). E3F OECD A=l h2H g9 QW& 43.8%= OECD =7t & 71

1) UNZ 65A ol I57F AA QltollA AA[sl= HlFo] 7% ool IFSPALS], 14% ol
o| IFALS], 20% ol/dolH RIUHARR|E FEIL

* olFE, FAX, AAFHFETA FHAFTHE e, 1864@hf.go.kr

© Copyright 2020 Housing Finance Research Institute. This is an Open Access article distributed under the terms of the Creative Commons

Attribution Non-Commercial License (http://creativecommons.org/licenses/by-nc/4.0/) which permits unrestricted non-commercial use,
distribution, and reproduction in any medium, provided the original work is properly cited.

Housing Finance Research, Vol. 4, pp. 111-140 111



%O SFOEA, o BIE ST ol Gt TS I ARG SES GARR
LAT AEL FuoH] F}HEL TN

HE, D52 A1) oF 77%E BEAR0R st Qerl(EA 78 EAZAL, 2019)
B5410) A9 §540] RS Lo B thrk: TS0 AR QA1) Sl 5 S

A5 1P A wreelste] desES A 2t Aok
= o
=

1PS| =YL S FA = s1of 20079 74

e F-gZAH ol BADO] oa) =YE GmU]A] AREolth FEHAFS B3 T
L it

719IA}= 78 379™o|n], & = 5 93% 9]9] oS x| F5}Yr}. x| 71QlEFS B Sl
710)A}9] H]Z0] 68.0%E =O Ho| 11, H|&E A 7IQIAFe] B B3l 20164 SuiE FeiAdZ)
T o]F 26.4%°1A 32.0%71A] S7 st

A Rs SAXFHAT FAEFHMAl0] 86.5%% 7P o, SuiXFurAlT}
odlEErLAe] EE 8 7USTdd B olF2 WY A] 13.8%0] Dt BT B
7\7¥g o2 RS A9 EAE 71IRL AR 7HIAFC] 98.8%2A] 711} thi o] 24 AES
39| SR SO WAL 91&& HolEEH(TH 2).
Ao 7P & 5402 gzl Al AZSIEA AFS FAAT oA E A}
o) ol ghazElo] A TR IS Rl BlATHS 5 4 9tk o]

uuuuuuuuuu

uuuuu

2) ALE Fob nH20] LIAY AL olo] BeFY shdo] 159 o wglel |RAF S
QoA ey Zeeld ol Hr) 20%e] BAFEE o Aok AR,

112



= o ! W e o K of A i e
= %E%ﬁ boFTrRE I § At
oy Ezwﬁﬁo © fE XN mﬁ{d;.q&
_ {F :M%juo w_/wﬁomuwmﬂau Ewwlﬂ___m_@
= To ol — 0 ~
iy ﬁ T B I S uﬁﬂmuuﬂw Hom wok
HEb® Qe LT R g fwmb g
T o~ o olJ < o XN . < ol
r R spBegr lzze L:2%g
S N oW P e W XR oo
oo ol o M ox m]ﬂ__oLﬂoﬂ.l ﬂﬂ%idﬁ
= F2apTy ST2RY ETEB
SO Ewme gz Hogx g o
K % oy or 4 4 W W = S ® X 9 o
ww N o ET ,Iﬂ g X0 %o M oji m} = ,_ﬂ_v ‘W o Z.._
~ mﬁwmﬂo _w_uﬂﬂﬂ wo°. E_‘_L_.ﬁmo ﬂoll&o
N S - - . o d‘ﬁ%wﬁ
IF %é#@%w mew_ru.%_ﬂ o o
0 Iy | —_— . _ {
= W@%%Wﬁﬂ mﬁ%mmmﬁ% 7_MHE_E
Eo I T O GO TS T T
m P mE 5 o= O T o A
”Nf&__waﬂ_.ﬂlﬂ._ % = W T = AE%
p 2oT80% FEfNE il
8l = J 3 ok S B X ! LS
¥ TE2Sfy soEif Ryt
S L s EWWEO_EG%L_L&'M
S e N T T - T
oo P L oo X g AL O
— ﬁ __OL ﬂLQL =~y 0
M Woxﬂﬂbnje._ ﬂu,.m,o|r_._ sz.Ldlo__oLﬂA
CIEEEEl rrairiizalf:
= NN = a.,_||1 ) — 7A_ ol
S L HE ] g mw g g e gl
LERITL  EpEoRey RIS
—_— —_ [ N T~ I n
Wbum.m_w ,_m@m“ﬂﬁmo%uﬁﬂwo@mﬂ%#e_ﬂ&o
o I N o SN - o
R E ke LGSR R B
1omﬂ%|1ﬂd.L@ﬂeﬁwbomauudld.zvﬂd.Lmﬂ
T XY o O oo X XK T HMWF K F R
o) 4 I+ Ho S ° Ho W & TF GO (S =

Housing Finance Research, Vol. 4, pp. 111-140 113



2220) Qo] QA FeEFE FAR 3 | EATE 2A) BRshE FeFe £ o
AZAR Weto] Bt A, FEAT A|mFt FIAL TAIA T 4 Ak 2j2aE

H
S A, FEAE 7R tie AEA 9 A S R7EAIA R Al ARt A
7Hl8. B 7RI B0 w2 o] 83 ofl et AF= tm 5 ATk

S FEdE 7 5 7HIRE S0 W2 ol 8 tigt A Solle ERA 2R
FEIIT 7HUARS] QI A B8 vhd =2 JHASEA A7 RN 71E ATl

(o)

A% FE AT 7Hdel 9 WA= 88
A= Zl 0 2 YERFI(RAIE, 79, 2005; o]AE, HIE, 2009; A3, ulsd, 2011;
A3, 2019), FH7HHo] o AR A&k AFRYSE FHAF ol Jrt =4
UEhsk o m (TS, 27441, 2020), E7H A5E 9 FE7H 9] W50 R24E FH AT
0]-& A} &= TH B ], 2016: A1FA], 2019). L 9] 7FI7HE2] o] Y-2E(0]59],
2010; H*:L# AIE, 2010; AT, vRsE, 2011), FE7HE0] #2535 (0159, 2010; B,
A%9%, 2010; ZJX*T ks, 2011; olgd 9, 2015) FEHAF ol§ A} &9koH,
Hﬁ(zom) 2N 7}4574 A g, 271558 535 &4 B FoRkE Hlrh

ShH, *é%—asx} Fi= FEAT 7HIA] QIEE AR B2 B0 & S ASEA 0] ofd HES
e RS L%L(?lﬂél, Z5F, 2009; A785, 2013; 7ot 9], 2017)%= QUek. 715 FXlot
91(2017)9] A= FHAT $3F4Z Hste] FHAR RolollA AAIE 9 A71&9 571
S Q| Z0] ol AMEE|= Bass A F-S 85101 2036412 4 7HUAFE A 74T g o=
7951310z, Fxlot £0(2019)+= o823kl et -S| HlES A §Hgsh= ti4lo] o823k
FFE F= Y 8202 ol PRSP Bass AN F-Z D-8510] 20362 +34
7HIARE F4 869 o & AT,

2 Ae FEATY 3971 7HY HEE ClE5] 915l Bass S4HEEE 08
FRlo} £](2017)9] A+t o] Qick. Tt 7|& Aol A et g A7 |7t A1 IR WSk
HAAPEA710 Hrgstaithe &} of 2] AP Aol A Harel A} o] FeAF 719 SJAl
P A= 5% E T4 9] HgkE aefslith Hof|A Aol 7t




3k, A4gol A ol 2 Hheo

k«é-_g_'l—l-]
I}, upAjuto 2 A5 A 22 9 A

_r]o]— =9 /\]-o

1. Bass 2MMEHH
1 t‘“ﬁﬁiﬂi =R

Bass(1969)°| 2lsf] A|AIE
e tiSTA] 5 25 oﬁc}{@, l
7H95kaL o) & o} 22 9¥dsr(hazard function)®] &
A1

/) =p+aqFt)

1—F(t)

A7IH £t tA89) A1 BES, ANE B9 = A8 Yehi, pi
el SAAS0lT, o WGP 3718 tehis miAgol
waE

gnogerel 2715
AAAA] 2715 moleh 3 uf (4] 152 heat o]

ol
=)

EAPATIAS) A 71Q1 42 Lehaie,

oA71A n(t)= tAA A 714 5, Nt =
Al DERE @ 249] s +ohH tha9] Ao ZEH 1,
Aoy = 1—p ta

"= 1_|_16*(1>+q)t A3

(A 3y0=2HE N¢) E n()E Fo1d o3 gt
Housing Finance Research, Vol. 4, pp. 111-140 115



Ny =mr) =m—— ——— A 4

2 —(p+aq)t
n(t)=m (b+q) ¢ (A 5
b (1+%e—(p+q)t>2 5

TA BSARZEE m, p, ¢°] T2 F7510 (A 4, 5 0] idotH Ff A1 0] =85 ol&5T
2> Qlt}. Bass AR F-L S24)o0] 7hAsPHA = Ay glo] Hojik 23 O 2 4] (Chandrasekaran
and Tellis, 2004) Th3H A1 Hofo] 429 d=of d&] E-&5 1 I}

2. Bass 2RO P4 = Uity

rlo

Bass 4t GO| B m, p, ¢& FY0Hs WHS A o] A+ SolA tiEAR] A=
Cht At

Bass(1969)= ZAAFH(OLS : Ordinary Least Squrare)& ARSI BZ4E 345191,
Schmittlein and Mahajan(1982)¥} Srinivasan and Mason(1986)2 Z+z} Z|tf->-=H(MLE

: Maximum Likelihood Estimation)®} B]41% ZAAFH(NLS : Nonlinear Least Squares)<

ol-&d Z& AIRISIATHEZ 4] €, 2011). L Hel% Satoh(2001)= 271 W4l o]-8=t
MEL HaAFES Atsti

Bass €4H2 0] S WiRol Tt sidtEs vlwA] 2ol 3794 21201171 AXIRE
OLS} NLS9] sle]H |t HiHol| gt A7} ek 7841 2(2011)= AEA AXEE slojBa=
o] 25 Fotr] fste] AlEEelA HlolEel A AlE HlolElE o83l stolEHE
W3 5291 OLS, Satoh®] OLS, 12|37 NLS W0 & Wy Sasto] vl wEAlsoit.
1 23 AEA OLS®t Satoh?] OLSE W% F44d5e HAor = o NLSO| H]s]
F4/450] GojFirt slo|EHE W] 24452 NLSeF 2438t eollA] tha W2 A=
HAZT AAE dlojge] 471 A = NLSET § U2 44652 Bt E3H NLS
o g Z7of Aufigt Hlolelo] tisf ste]Bet )i 4o Adatt the WHE(O0LS,
Satoh)® th £2 4H5o= 4| 55t

116



st 1371] AAE

A5

EAERIE 1do=E A

1)
J

slojHdE

3

92 9)

3l

2%

gJo]E|(2007~20199) =

e

l:lo]-

gt AeolA OLS

m, p, ¢ & ma 1%

A
T

Bass EHHE 9] 1t

o
-

tojHz|= vy

)

37¢)

Eis

T}. o ¢ m, p, o1 H

9

T mErS 5%

5

. NLS S 5

9

= =
=

EYZE p, g

-
L

Fo Qi) Watel wet AN (m) 7k A4H 0z Seprich

)

= O
AFSS e

o
—

(2020)
o 7k

o

stz

—L
=

A
oz HQl v} Qi ofH

=
=

Aro] H]s]

5t

Aol 187 gk 437

5t

AV

452

ted

& CSI(60A] o1

il

) a7t
AT 7R} 5:9] A%

a4 3ye=

=2 0
o==

vy

Cehech

AR 52

FejQl Al

SEN

il 201149 o}F Fe7FA-AGA2] 4

o0

o
=

" 3

]

Q-
(]

A2E A}

lox]
=

Aghe] AlA

=
=2
FeiF Al

HIEO & 20119 ~20209(9E71A] 9] A&

=
=

919] =]

7RI 2 5BV

1

H =
=

(X)o] 9=

=
o=

Housing Finance Research, Vol. 4, pp. 111-140 117



(I 3) FHIHHYRISC| HSEL FUAT N7 IR & BB 2H

o5 0.2230| 0.07068| 3.155| 0.0135| 0.0600| 0.3860
SEHs | -2.3082| 0.84843| -2.721| 0.0262| -4.2647| -0.3517

. S

Ho] AYE2 48.1%= Uerdth FE/HAREAS doEe] SAlE B=—2.3082

(p <.05)2A Agat FH7FAITARC0M o1 )2] FsE2 Al

F5EN FO9] FF=vI7 1L A0 2 Uept), o] Fe71Ao] A5t A 0 & Hsi= 1le]

H|Zo] AWK} 82 el A5t 71IA} 471 AW H ) Wo] Z7}81] £5he olu|sict,
SH, (& 1) 3913 ﬂﬂ‘% Y= 0.2230 — 2.3082. X2 2251 Fei71 A4 R|$0] wslo]

T TS AR FEAT At 7HdRE 5 92 o= Slem, 11 d ks A47gol AlAskT:

2) A2y AH

Bass(1969)= A7 IE Uele me 18E A= 7PIRANE Mahajan and
Peterson(1978), Sharif and Ramanathan(1981)2] dollA= m< 7Lt 1ol wet
Wtk B SRS X851 0™ (Mahajan et al., 1990), AEA £](2016) ESE A7]

118



AE} S0)50] it AToIA Qo] o] wet mo] WEtk ZPgsA

QLA Ak v} o] QIR Wslo] wjat FelqE Feithat F1Fe) s} Wsly] wjo]
B Aol EATET TR R GAEEAE A7) B4 m(t) 2 7Pttt o]
A mlt)= 10789 60A oV 7174E vhto g AkEslA) Hrh, Eh AR Tl
A Aol ofjznEl AolE)] whio] AAAHOIN AQE, HhAR A AR
2ol M At Wb 11 AR 4 Nt ) (AN A=) Gl F1R1R) 4 molof

gk NS 2 AE7IRIARE 2 g vle o T 7 Aol Sith

D Bass SHHZEO] 712 7hgo] B2 FASRIE gl A 5ol ofst wARA 14179
A 744 S (A7) S 7}l ool HIelshe EEE WA st A1 Aol
ofu] At 719K gt I A2 Jsh] ofithe He mEe] wreig & 9ick

@ Brk @A 490050 7RsaITh. N1)E AgAE Z33 4 7114 31 Bass
pitzgo] uel 508 oEsH 7k BRIl wret Al I 4 () 00 S
e}, ) Feokae] 74 TRk Aol uel X4 0% RSt E, Al 719 47t
00l 5t Feigae] SAA% EF 00 SgokA) wol B4} B O 50)5S 5P
ek, M)A APRE AT A9, nlr)s GHAE At 7104 ol GojelE A
2% W gol FL, nlt)7h 022 $Uske AL 1M AT AR Soh AR 47
9 olgrhs Age] zgs Htt

s, FEQRS UL AL BIL W AR 2 H9 A9 Belo] ABee

= 2 % 9lck. o] A9 e gL
| oher Ao RE SN 4 9, FHAF 79 T WRE el
olo] A FElo] 7L Aty e W] 98] A4 FHARc up] 3 AgE
S b AT S Gehle ZeEhAR CSl A4

£ A5 B AR 7Rsdht, olot

A FEZHAAGR| TS L8] Al 7FH 02 7FEskal Bass, Krishnan and Jain
(1994)0] Aokt GBM(Generalized Bass Model)2 ¥ & slo] AR&sl= " T3t 788 4= Qi
Fzlot, Ith7](2017) TS GBME o]-8-5to] FeidF9] =35 3743t v} QlT}.

Housing Finance Research, Vol. 4, pp. 111-140 119



ohet, FE7HA -2 Bass et al.(1994)0114 112i3t 7+ - gt ge] E 3341 3AH
YA o2 AAS 4= Q= AT o A, QA ERIGHHE Qs FEV AT A5 BT Al 7R
589 APASE Bass B0l 3 A9 2Y 9] Eio] uif- SR 2 AtoflA=
ol& 3ol kA Aottt
o4l 2011~20199 &<t FE7PAALC] 58S 0%= 75, olof wet 22 717t
At 7F4AF 25 BAS 2854 @ AR 71 5 IR AR =854 BE9
A

HTE B3 FEtAAYe] $e0iZe nlAs QRre Abdugic

)~

i)

FEAF AU o ol Bass THIRFS Hg3Io] @4 HPT BAUIIE Hop]
of) WE FHAT A I 5 L B mEAL Agele] FEQFL AT 7RI
AR See] 241 Aie Bastk Uck

(I O 9 AT AF YA S FAGINE TheT 2L EYS B S e,
o= B3] 9 AT /RIAE 19 7 o] 2T 20164 olF e B T e,
(I8 H NzFe GE FUHAT AF B34 IF 50|02 ol N v FeaF

7R E BHEA EE7RE 54 HE BRS AR 9lE2 AEE "art Slth

ﬂl

AE 24 5 A olF A A4A 2] F7b
AT 3BT SAEU 20164 483t S Tl dhet A12o] e 20199
128 o|F A 7RIt 7kt
© YAFF 29 A AR A YA o) 2
=

Sls
gole GAEES 20079 7€REH 201197H0= ®iEo] figleu, 2012dRE=

FRAY, AR U AR O] WS idslo] hY 2 YA 2ska Qe olo] ute}
217 Sl Rt Yol 7Ashs Aol WA FE WA Aol At 1AL ST, A
Az mrt x| F74sHe Aol DXFF WA Ao At 74U st

120



S, FEAT 7Rte] W A FAE ASH0T Ftn ke A ol e
% 592 HolA] gtk AT ASHOR FARIE AL A I 5o 37

A 7Rt Bt 01871419 F7M] WE BHIH(IY 5.
o} 2 E4g Nsle] X Aol vl 2 DT 24o] oJgk A 1R} el

4502 Qlsle] SAEA} GTEA] FEE BAROIE 1dow st g
olo] whet EATAL AIAY A=O] W 2007~20198. 0% A5

U

% M~ i - ot ~ w4 ~ 34 ~ — - =4 -~ >t "~ w — ~ — P~ — — -~ — ~
Eowo®om o@mog g of o ©®f oomom o= o= o0 g g N5 oMo o9 o0 2 §
R R R AR AEBAEFRELR/AERRELERAEARFRIRBRIFARBAERARDAIDR

(2% 5) ¥y FeHT AYHK £ FA|

FET A AEAYA S A AU St 28 AGRAR 59 Hol2A TRt

Housing Finance Research, Vol. 4, pp. 111-140 121



N(t) = N, (t)— N, (#) A 6
N@) @ tA-89 78 B2AIA 4
N, () 1 AR89 4 7RI 4

Ny(£) @ eAR9) 28 ARt 4

sh, FElgio] Sl 37 AgiAIet SRR TR 4 otk ARgiAls THAie}
WS} B Apsle] ke whe Aol QA 2 W sk, FESHL FHAE, A5
s £ 7joldel Ago] wet dee IRk Wt g o) W

99 Bass SHIRBS S0 g 48719 Hx Toujo] wE SUSAE Uehhs
B0, ST FEARRE 25 /1ol APioR Qs o}fe FRie B FeEgla
A2 Jlelomiy 2 Ao it $88 AR YSan Axw oA et
zeiqlol Z1RIsieinks Mol B4l 28XjolA A2IR o}f7} gick. FHE, 19IAITE BwelA
1% AP IRISHA E 4 QI ol ZRo AN St Qo hik FEaR Ao
Zei7149] 1.5%0] Dok 27 RERE BFoi Bt Ait FEdA T 3U0e Ferdd
we} Aielo] AgkE % Qe Fe Azleh FEaA T APIeloks A9e dukHolx] ke
RA0® B 4 Qomg B 7oA o2 ¥rw mejs it

£ Qi70] 9 Bajo] Qpro] Wsje] ket At SebKl AR (n(t)S
shitm o] wiaisto] a AETIIAY] H&S S| Siet AL sk, FEAAAE
1] F1QIxjo] gstE, ZEAAAF SA T A Aol A F1IKjolA Al2fslelop
sleh Thel, BESR] ol BATE 71IRI) Al ojiE FAske Zo] Brissm
SEHIAIAL ol S ofol AREE Alte] S8 451 $isiel A FEIE TS
thed} Zo] £ 1Fow theglch

-

v, T iduo

‘

)

fr

A 120199 129 3197HA] FESAISHA] 2k 711
B : 20199 12€ 31€ o™l F&aixgt 7HiAt

e AT &510, BIE] &3t 710Ae] AHE AFES AT159)

o] %, AFgaiA
2ty 7Pgskal ohea} Zo] BAES] AR 5 24519t

RS A

122



A7

D ATES) A
D AT AR
D BAEC] tAA
D BIE9 A

Alo.
=

A 77 A 6ol HskA Theel

N(t)= N, )+ Ny¢)

=Nyo) =Ny, )+ Ny () — "~

7ol

1) #A 4 g

=2

Aol =olt v} Zo] 2011~2019%19] ZEeiri2n

Ko

ol;g

)

2 713

WA =RE S 7IREe] At 7HdA 8 HARE

o
-

580] 0%4S 7HekT A

IR= (2 9 T 63

=

(B 2) BHHE A7 IRt 4
ol 7 (£)(%)
2011 2,466
2012 3,015
2013 3,688
2014 4510
2015 5,516
2016 6,746
2017 8,250
2018 10,090
2019 12,340

Housing Finance Research, Vol. 4, pp. 111-140 123



(%)

OEENE

i

2013 2014 2015 2016 2017 2018 015

(a8 6) 2ZE i 1A =

4»
>

3. HMAIZRY| &

20199 ¥ 7|Eow FH

F_R

Fe 5 3 121 olio] 604] ol AMAAEA AR
ek i A7t oo} U olste] Fele YR slel 7l 4 9UekY gk, el
AANG 7V oleid 71Y71ES AETHe /1 75E 7120 AHEslol st ol that
o Xoa Uepd 2= 9tk

|

mt)=H{t)x A ()% A, () x¢ .
H(t) : tA-89 71 A% 60Al ol 7htse
A(8)  tAR9 71 A9 GOAl oW 7K F AHAR Tt HE
A () : tA19) 7} A9 GOAl ol ATIAZ 7 & AZFE 7HEo] 90lY]

=
olsal 77 g

e A € (0L1)BA FEAT A71Ee BRI 4T 5 FULT o8O
AR VR 747 W ES Fik

3) W2, 20209 49 19HE B2 % 1Q) ojdo] 554] ojold AUt 4 9A HeH, &
AP Ao 2020 129 80]& | A1 001 2 ofsle] FeEA helo] HEHE,

124



1) 75 A% 60A] o4 7= At

7R Aol G0Al o]l 7 IS RANEARY) 7R AEE E-85lo] ARSIt
AFFSZANGFAA L WA Zh)7F AIFEHA] e 2007~20094, 2011~20142] GOA
ol M= 20059, 20109, 2015919 60A| o 7S AP HE 1ot F45t3itt. 1
A= (& 3) 9 (O™ 7 Ak
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B 3) 7171 3 60M Oy 7t

H= 60| 01 7t =
2007 3,897,312
2008 4,063,718
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2010 4,396,528
2011 4,581,657
2012 4,766,786
2013 4,951,916
2014 5,137,045
2015 5,322,174
2016 5,622,780
2017 5,921,822
2018 6,230,137
2019 6,569,763
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2009 73.0 97.7
2010 73.1 97.8
2011 69.9 97.5
2012 69.8 97.6
2013 69.3 97.8
2014 69.7 98.0
2015 69.4 97.7
2016 68.8 97.7
2017 68.6 97.1
2018 68.8 96.4
2019 67.8 95.9
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Long-Term Demand Estimation for Reverse
Mortgage Considering Changes in Population
Structure and House Price Prospect

Jonghoon Lee’
Abstract

For the stable operation of the Home Pension(Korean public reverse mortgage) system,
policy establishment and risk management should be made based on demand estimates
that reflects the main characteristics of reverse mortgage. In this study, changes in
population structure and house price prospect were selected as the main factors that
affect Home Pension subscriptions to estimate demand through the Bass diffusion model.
The trend of cumulative number of surviving subscribers in Home Pension was
investigated to reflect changes in population structure in the diffusion model. In addition,
a comparative analysis was conducted to examine the impact of house price forecasts
on new Home Pension subscriptions. The analysis shows that the number of new Home
Pension subscribers will peak from the mid-2030s to 2040, after which the total number

of new subscribers will remain stable with a long-term balance with the death toll.
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Structure, House Price Prospect

* Jonghoon Lee, Corresponding author, Korea Housing Finance Corporation(HF)
Reverse Mortgage Department, Assistant Manager, 1864@hf.go.kr

© Copyright 2020 Housing Finance Research Institute. This is an Open Access article distributed under the terms of the Creative Commons
Attribution Non-Commercial License (http://creativecommons.org/licenses/by-nc/4.0/) which permits unrestricted non-commercial use,
distribution, and reproduction in any medium, provided the original work is properly cited.

140



