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7Fs/do] Z¥7 50%21 HEC] T4 5H= tiRHFAIRT B)ofl thote] ZH2t dnpby] FxFakA]of tsto]
EARFA-FEARI B 02 D 0Y¥-19 9, @ 1,000-9,000%t €, 3)2,000-8,000%+ ¢ -,
9,000-1,000%F €, @ 19 ¥-0¢¥] AHY HHS SIS k= Aolch

Z, 710l 80] 2%232) FLe FARARKEARN A) 9 HFARKHEARE B) 7] £xA=
i T A S A Al Aok tiQte] (Do) 1, MM TR o] FA sl tieto]
@o]H, @~ EAREASH= tjokel Aot} wahA], 15E 11714 S =E gilo] S¢2
AP gFo] ol & = =T, 2 AollA= U] #29FE fIsl Hal G (x)olA 1+
i ol thA] 1022 Ve 3H{(z - 1)/10N 22 RAE a4 0F-E] 1 AloloflA] 0.1 9|2 Alit=l=
BN =2 LSS AP u o] =2 A 02 Ao}l

208 7}7EE0] ARl thgt QIA(TAXPER)S Ao d 2AR] 9RF & o] Fof Lghe]
AR tfgt g o2 o3It FAIH o R, F(H)AES “Floh= £219] A 5ol H]g
AlFE ol A gRgictar Az U71?” 9] 3ol sl ‘@ ui$- go| ERsit), @ ekt Eo

o
GRAT, @ AU GRAT, @ 9K A GR, © )9 A gtk of Aoy e

o} W2 Ao] dubdolnt, wihA, 7R BBSEE HaAl7)7] Y5l 534 equivalence
scale elasticity)& AMES=t], 563 TE A2 T8 AR S7HASS 78517 Sl
ARgELt olggl FESHAre] AEo] wet 7 A5 o] AL 402 HHsHH
ZAHE A5 Y* = Y+(A+aObgal & 4= Utk 97|14 Y= 7lE4aSoeH, A: A9l 4 C=
ngd £ al oAER 2L A5 A, b 2 AAl] gt Aot of7]A “Fro
BANE 7199 7 ZU1E] wet ARARE vEFoR Wol AT "WeUt gle EA4S
ouistrz, g 719 A5 32 A& VMY £2 Yol 199 &5 32 A& vust
£ AL e dosA FHe AoltHHS-E 2], 2006). E A= o 7K F5IAGe] A
g 2 FolA v - P(2007)2 o] A = ek ¥al o] HAAE YEfle
AdE 0.55 AEHSIIHS, a=1, b=0.5). &, Y* = Y=NO.5(N2 79 oz 24gd
AE07 FHAIS AQJ3t AF9 35 FRE 53 459 BANS AXKE Ao}

31) 2 A9 BN7I7HE RA g FFF o2 AT 4 QE 10~1139%=(2016~20174)
2 Agteleete o Ao ASEA o] Avk= fAksH UERGTh

32) FARE Bl Aol = 5%%50%+-1% % 50%=2%.
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AARIZHY, 7199 SENUM) 2 A AS= o F(METRO, 719] AFA|Go] A0 3¢
191 HRHR)E T, 7H50] /4% 715 AP(AGE), AE(FEMALE, 014491 39- 121
Cu|#p) 9 WS FEDU, 494 ek £ o1del 49 191 Blu|#iap) & SA|H<ol| 23kt
E3H AA £4717H20016~20209)°] thote] 7iE A E/do] FAlAte] Q14lo) wlxl kS
A 02 Wrgst] 95 A= TR H(YEAR)E BAIRS=o] A F T

(2] 1) 9] AR P ] A1 1 FAHPH2 A sl d A Aol A 23 A £ TS 7171
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33) ARIE - AEE(2019), 4978 - AH8L(2019), Aol - AHL(2018), Asid - AH-5(2020), ©173]
- A¥8(2020), AH2(20182), HH=(2018b), HHL2(2019), AEL(2020a), HEL{(2020b),
S 71241(2018), AHE- 1F=U(2016), AHE- thkaHzozz)a skt

34) AARIZ ALK HoA Lef gho] “0°% Aol g ‘0oz ALt 7
+£A5 9 7R ()] FRole HHJA At %?:l& HHM ABEIE RHGo]
Slah 7Hlvr A5 9 7R Aoighe] A2 gl oAl -1& FolA Stk
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Fe39] )44 71 oA a9l B4

3. MUY B=

HI

£ A7) RO L A vhof Fol AGA LA 10~ 145A(2016~20209)
Apgol A A Aol FHAEo] 71 84S FE5H PR TAEE, WA ol HE
AT TS (I 1)} Zo] 71 o] AmEL 2,1%~3 3% ekt

R0z, BT B 7FE w% (& 2% 2. 3, P 74750 Aol
Z7BE 9] 71QJu]L0] Z7fek= A0 2 UERTA FHE 0] 85 LT AEHZR} 7| =0]

E}—_E OV B2 AHE L2 (& DI 2 &, AFAG] nE FHATY
7ulEo] ARt BAF QlaL, 53] =d(5.3%)°] Bl (1. 7%)°l B1sf 38) o w2 vlee
UERA AFA| o] I TSR 7152 o2 WYeke FEH/ AT FE A e Al tid
I29] A AxprE @At Aoz s 4= At

O | U@ | PRVE) | oWIRHE=0+@) | JIREIS0-6)%)
2016 47 1,505 1,652 3.0
2017 48 1,616 1,664 2.9
2018 57 1,660 1,717 3.3
2019 72 2,810 2,882 2.5
2020 78 3,704 3,782 2.1
A 302 11,295 11,597 2.6

(B 2) 2MUY BEY 7175 Ay 74

RE Y | VRO | PRI | HRER) | TIREIBDE)%)
55| OJ2t 4 192 196 2.0
55~59A| " 840 851 1.3
60~69A| 88 4,693 4,781 1.8
70~79AM| 99 3,929 4,028 2.5
80~89A| A 1,563 1,657 57
90AM| O4 6 78 84 7.1
A 302 11,295 11,597 2.6
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(B 3) 2M0j4 ZE9 X|g9E 714
= o v e (©) 0717+-4®@) HHA7FHE=DHD) 7I2HIZ(@+G)(%)
N2 68 693 761 8.9
BAr 18 1,067 1,085 1.7
o 5 721 726 0.7
oI 12 597 609 2.0
RIES 17 478 495 34
CH& 12 434 446 2.7
SAt 3 295 298 1.0
HIZ 0 50 50 0.0
27| 70 1,378 1,448 48
28 16 434 450 36
= 20 623 643 3.1
w2 11 536 547 2.0
e 19 1,102 1,121 17
S 12 923 935 13
a2 14 937 951 15
a2 5 1,022 1,027 0.5
Ji[ES 0 5 5 0.0
A 302 11,295 11,597 2.6
Nl. 434 dut

SOV B2 7[eSAFE (B HoF k. FEI52] 7HIHIE(HOUPEN), ==t &4
7H- HI&(METRO), o4d<1 715 HI&(FEMALE) % 4384 tfe} ol wsdl 7
HI&(EDU)9] Bt 217} 2.6%, 24.3%, 52.0% R 9.3%°11L, 7 429 Al g0 = EE3I’t
FEAEE ATt A2 35 T2E T 259 EAY(PILING), FE < Al 71 Akt
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Fe39] )44 71 oA a9l B4

(B 4y ©450| 7125AY
we | n 2 | BEER | P1 | Q1 | 3% | 03 | P99
HOUPEN | 11,597 | 0.0260 0.1593 0 0 0 0 1
PILINC |11,597 | 1,138.,561 | 2,138.29 | 0.00 0.00 | 390.32 |1,240.15| 11,292.00
LONG | 11,597 19.30 9.53 2 12 19 26 42
RA 7,001 0.7973 0.2840 0.0 0.6 1.0 1.0 1.0
TAXPER | 10,970 | 0.4493 0.1457 0.00 | 060 | 050 0.50 0.75
WELPER | 10,970 | 0.5526 0.1825 025 | 050 | 050 0.75 1.00
HNA 11,597 | 15,422.40 | 49,265.08 | -24,800| 500 | 3,500 | 12,900 | 204,424
HNINC [10,282 | 1,030.43 | 2,732.85 | -3,384 | b6 615 1,616 8,293
FNUM | 11,597 2.26 0.94 1 2 3 6
METRO | 11,597 | 0.2430 0.4289 0 0 0 0 1
AGE 11,597 | 69.13 9.1 51 62 69 76 90
FEMALE | 11,597 | 0.5202 0.4996 0 1 1 1
EDU 11,594 | 0.0933 0.2909 0 0 0 1
Z: HOUPEN: ALK 50| ZE4ot30] Jtelet 20 191 Eoj#i, PILING: FE13S RI9)
3 13| 35 TXES S8t ASO| HHOY(SHAT+EZINT UL HOINFO| £YA)-717 2

29 &), LONG: 7H12=2] 7|CHO{ (o
K19 ez &%), TAXPER: 7t32] ZMMIZ0|
WELPER: 7tt%9| SX|M=0f| CHet Q14
HNINC: 7t

(HNA) ¥ 7FE <=AE(HNINC)9

AANE
L

St =N
s &Y

—

olel B

oT

79O 7+7t

ov . 1

7}13 711 (LONG), 7FEY 4<(FNUM)
9 69. 1M1= YRt E3E 058 1714]2] gho 2 27g3t 715=0] S s]uATHRA), ZAAIE]
2 717+0.797, 0.449 € 0.553°0=

gt A2(TAXPER) B EA A= tigh Q14(WELPER)

et

A4 W A W] Wittt F91500) ATAS v mShA 175 SRS F

A2o-

Z1
=i
=

5t OJAl

— L7

ol
SN HF), RA: 71139 A2l T g eH0FE
(O H 17HX|9| gz £F),

(ORE 17X ZO2 =), HNA: 7|R&XM,

101 C0|#E=,

o]

FNUM: 7t £, METRO: 71719
4, AGE: 71710 91, FEMALE: 711257} G140l #S 191 CiD|$#i4:, EDU: 74750
Z0| 437 of

1,1389F ¢, 19 5,422¢ 1 &
7 AR(AGE)Y] B2 717

XI20] SEHOI 232

191 G0

O A
e

1,03049F lo]H,
Z+19.34, 2.3

]

ZAA| =0 TSt Q1AL F47 | HtE T A A &0 2 2|97 B (left-skewed distribution)&
Hato] SHTET AA 2.E

LRl whe 1 o] MEe nE

distribution)& YEFATH

20 7 2|92 B (right-skewed
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Ha 1 2 3 4 5 6 7
1. HOUPEN 1
2. PILINC 0.01 1
3. LONG -0.07" | -0.02° 1
4. RA 0.01 -0.04"7 | -0.14" 1
5. TAXPER | -0.01 -0.01 -0.19" | 0177 1
6. WELPER | 0.00 0.04" 0.09" 0.09" | -0.12" 1
7. LNHNA -0.01 0117 0.02° | -0.06" | -0.05" | -0.04" 1
8. LNHNINC| 0.00 0.09” 006" | -0.04" | -0.03" | -0.03" | 0.09"
9. FNUM -0.01 -0.04" | 0.18" -0.03" | -0.08" 0.06" | -0.01
10. METRO | 0.10" | -0.03" | -0.06" | 0.17" 0.02" 0.10" | -0.21"
11. AGE 0.07" 0.01 -0.75" | 0.127 0177 | -0.15" 0.02°
12. FEMALE| 0.00 -0.06" | -0.01 0.09” 0.05" | -0.02 -0.04"
13. EDU 0.03" | 0.18" 0.10" | -0.04" | -0.07" 0.04” 0.02"

tHap 8 9 10 11 12 13
8. LNHNINC 1
9. FNUM 0.10" 1
10. METRO | -0.07" | 0.03" 1
11. AGE -0.07" | -0.24" 0.00 1
12. FEMALE| -0.01 -0.15" 0.01 -0.02 1
13. EDU 0.0 0.11" 007" | -0.14" | -0.16" 1

F 1) B0 ol (F 49 28

2) p<0.05, “p<0.01.

35) &, LONGE= <A 19| A3 o] AA=Tgtoz ALRE Zold
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Fe39] )44 71 oA a9l B4

2. 2IHEN it

(B 62 (A 1) AFn o] oJgt SEay} 23] fd 3| fE 4]0 Aoy, [&3t uie) Zo]
£ A7) A7 FollA P 1) FHAFS A AF9 35 FRE B L TAERS
159 8 F=—FeAd 71 739 QIFAIE PILINCY] 31AASE Bl A7gsk=
Ao, (71 2) WA ZHA 5)& diidAe] EE EACIHo, AASudTF L %
EAAz] gt A4)—-5(H)7Fs73S] AFEAE LONG, RA, TAXPER ¥ WELPERS]
3 AAGES B9l Aok Aol

WA, M DI TR FHATS At A5 35 TERE B 459 BAH|
FEIAF] 71 7Fs 3l -9 GRS mIRIA] O A 02 et Mgt ufet o] AX=Eat

N

E

=
>,
H1

(R 6) FHHa 7IY R0 et a0 23 IE3|FE49 21t

r

Ha S| HA 1ok p-value
PILINC 0.0000 0.09 0.4625
LONG 0.0394 0.15 0.4395

RA -0.0727 -0.17 0.4325

TAXPER -0.7914 -1.10 0.1360
WELPER -1.6578 -2.62 0.0045™
LNHNA -0.0023 -0.12 0.4540
LNHNINC -0.0161 -0.80 0.2115
FNUM 0.1502 1.00 0.1585

METRO 0.8527 2.72 0.0035™

AGE 0.0300 1.79 0.0370"

FEMALE 0.0111 0.04 0.4835

EDU 0.7053 1.72 0.0430"

Constant -7.2280 -3.64 0.0000™
Rho 0.6606
Wald Chi2 30.50

Log Likelihood -746.15"

n 6,900

F1) B9 HA= (E 4o 5.

2) "p<0.1, “p<0.05, " p<0.01.
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Analysis on Factors of Households’
Microscopic Decision to Join the Reverse
Mortgage Loan

Byung Wook Jun’
Abstract

Based on the finance panel survey data of the Korea Institute of Public Finance, this
study investigates the factors of households’ microscopic decision to join the reverse
mortgage loan (‘RML” hereafter). The result of this study implies that, instead of optimal
decision making which considers the necessity of the old age income security, arbitrary
judgement is generally prevalent in the choice of whether to join the RML. This property
of insufficient rationality in RML application is deemed to come from the poor level of

utilization which reflects the lack of public interest in RML.
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