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FHYTE ' EE FHolgla HEE A8 AES A3 FEHLS FA
AH]A(housing service)E Alashk= Agto|tt. FAAE|AE FEHYIZRE
= 2% HYog, 77t FEAaoA FaA} sk 2RI ZEX|o|th).
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QARG FANH| AL IS ERlolA] AEeH| PR, AATAE 2

D APGHIAUSS B0l TS O 2414, @ FAA o]9] - FAad, @ WS - ARIE A9, @ FHEE I -
EAY, ®FETY, ©AREA 59 FAMRIAE FE3I) Bourne, L. 1981, The Geography of

e, S.,
Housing, London: Edward Arnold, p.15; 3M3+f, 2004, 'FHHAE,, AL HYAL pp.9-10.



AMBIAE FFRo7] flote] FEAILE LAk Hl ARARH&user cost= T

slofof gith. AbHow }&x}m%@— oAl g, AlTH(EGA, FEA, 71t vl&

F7VZ, AR, AEE), ARl S o R FIEHZAA] (F4] D).
o] Fof| PIAECIEL AIAFA L= ol50E, AAM|ES A=

F=olt. R w7k HAAet FEAE Faelal Qlal, FEHEelAle] o
A= AEZAE AAET Quk wEkA A7FAZRALe] ARgAH| LS ZeislA

A

gegel, e, @

BAoIth, el A5A
CHEAA (5412

]_
TPIE, FEASAE, AT, AREle HHY
& 4 O FHHESSETE () WAE 7L )

¥ XP7IHFXL] AFSXHIE

UC=1+T+Z-G &4
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II|=||_E_1
(ability-to—pay)

| osw | a2 s |
E [e]]] = A Z=0H i
Feqose | [eowaz [ [ aumge | | ussess
(ability—to—buy) : _ : (ability-to-repay)
R
\ Fepge ||| oy ||

X2 : 0|=3|, 1997, erHj:‘I“EJ ME: HIFAL p.322.

(23 2-2] FHPUHIZ XS0 2R

Ratio: PIRE FE7HEE 7HE9] A4S0 & Use glo|th. FE7H49] §ig) - 4=
T2 7S W, £A5550] W} - ) oA 11Esh] flsto] niglE A #oloh
FE714 ] & H[8(Loan to Value Ratio: LTV)S FEH7IE(FEA) T

] w3t iEad] HlgR, dutdo g FElgHtiSH| &0l St} FEls HH

2 9Ug 5 e dErte s 5o, FSAE HSEe e s

SAck= o 289t A4S ] tEAHE(Loan to Income Ratio: LTI

7R dAE fiH] SIS HlEE, FHETA dEad 247 R

ARgslal Qi €45 tiH] AeH[E(Repayment to Income Ratio: RTD

&SRS 7]:rL—4 HAE0RE e o8, ARES PR=E S4ot= ol &

BEo} 3, SHEALEHE(Debt to Income Ratio: DTS FEHHHEHES]

s %E]T—:'(%:L+ o]z} ”?}0“3’—} 718t FA9] oaptetde gt }% 7+

Aa502 Ue Aot} FRAAYFAZH|E(Debt Service Ratio: DSR)<

7HEe] AAas diH] BE —riHE’J Azt da Aol
FHA5E R4 (Housing Affordability Index: HAD®} Zo] A4 FeHi= F
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PG s S |E drh At B(Ee $D) 7HAES Y F
RS dElge AT+ 3e 582 YEdie AxelH. HAl= =712
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X FEIAREX|(K-HAI)

FUFYREAF = (A F R+ FRARRHE) ¢ FUATES x 100

2) X7tARe| YHat T

Fele TYSH BSIE hRRY /7t sk g Avker A 2ol A
o 8 17 FTY 2] AR, BRLA, Akl 0 ol 58 2
PSIE itk FETYTY Af PHY ZUE B, 717 v Ei
A1 Hge] ARet o7l A9E Utk B AR AkeeE A
o= At A AAH R FHAQ HEANE /S 4 glrk Fi,
(9 2-31014 o] ANSA, FAY, ASAE, HHA, A4 59 Felo]
A AW - o] ololAa itk Stk ShAE FElagol YR Andon
Brlske 2L ojele Uoltt. MBS RSP} A9 BRsdty, 2T 24
o & 0] 914 Aelo] ] ol

J 4
- T %‘i‘* e A EE 78 SHskE
EJO] Hi ot FEe 2% T ALESS YARIEG o g2 H|FEA
ST = ot YAFEC] ASehs TES g B2 A=l 7]»56}@. 6]—
gEEgE] o), AR Fa790] worldl wet, AAASS

& FHLAS ol8dk= avk= A4skl oKL, W. & Yang, F., 2010).
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- Z7i0P @ okxgol 7t ~ W], ISR #Qlo] ZA
- ZEHEE 9 ZI3HE, Z7MH| - MEOIET FMZIZO| S
Ao B4 - IBABHSE0| BESH 717, AS - 7129 2
- 22 3B, AEN oY HIL QU= 717 S2 AP0 st AE
Q| Bkt A D= MEN oS Uy
- EXZ(sense of control), Atal
MR- MEe AR | e > 27|12 Ale| s
CH BN o8 | - FEp o) M2 aaHl JKsy Exf —
£Q| BIQAZO] HhAY Ths
- 371015 - OIRI(I5EO| Mt ZECIEE ABo] 0j24S0| M2 2O
- FEHTQRIIOHE AEH SOf CHst ST SEIETIN
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Atz : Rohe, W. M. & Lindblad, M., 2013, Reexamining the Social Benefits of Homeownership
after the Housing Crisis, Joint Center for Housing Studies, Harvard University, p.7;
Andrews, D. & Sanchez, A. C., 2011, “The Evolution of Homeownership Rates in
Selected OECD Countries: Demographic and Public Policy Influences”, OECD Journal:
Economic Studies, Vol. 2011/1, pp.210-211.

(a8 2-3] 1PIARe] FH By

AZtafe 28 & 79 BZrE fA0 583 I sl Ak ARl
AZefAE PAAEC] HS551H, TS 9 o AVdeER e IS
e FAoE W ARY|R] B FHAFTS o]8sH= Ao] 7FssH). Qlvt
7] Hltgo] mie w2 Ao YEATt ALY = (implicit rent)E 125}
A =E 1 vl IA Hadthe A= ArKYates, ]. & Bradbury, B., 2010;
Hirayama, A., 2010).

AHaRs AL B U2 A3 - F% 5 E¥Houtcome)
(Haurin, D., Parcel, T. and Haurin, R., 2002). °ol= FEH A2} H]wsto]
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(endogenelty blas)i 15 T—}Eﬂuﬂﬂ—ﬂ 7]~— J
7Fs/g0] B w2 Aol FHARAY £k Q= 7/iO]EHEngelhardt, G. V.,
Eriksen, M. D., Gale, W. G. and Mills, G. B., 2010).
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535t BAeb L 4517 SHHCase, K. E., Quigley, J. M. and Shiller, R. J.,
2005; Case, K. E., Quigley, J. M. and Shiller, R. J., 2011). FE7AA}+=
E73, B3, AL Alg 59 800 wet A7 1%~6%2] mHH
(closing cost)= 513516}0:]0} 3t} ol ZEAA9AY} ulghelE, Sx|H|E =S

358 4 QU 7Rt B9 F5] AT BRStolof $e SJuigitt 1 7z
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(McCarthy, G., Van Zandt, S., and Rohe, W., 2001). 3HH, FHA /= &
ol&(labour mobility)o]l &FFE WA= Sk=H|, F7°l5 A9 &2 A
& mZo] JARIET oFE(#iEF)o] Rt oo wet AHAFAY] AYEC]
ZRR1HTH ¢ o= AR E Ut Sanchez, A. C. & Andrews, D., 2011).

A7taso] g H(benefit)S FEHARAL BFoA F55H BlEEA] =
o}, ZHite] thiEo] FERl A4S e 7HR s FAREA B Yt F
H7sS FHEEYES ol&ste] FHE ARt T HE FEIARAL] HIs)
Y 2|7F =t sHARE 384 9 7kt B2 RES tiEolAl, Hdg, Ha

0

oS

3 371 59 P T80 A8 Tk AEuc Adulgol | ol =
L FEe Tk 2 SR Aol Furlhe] WS g v, 7

~

O

HE S83F JF8RIo] "l 54Hg7] JA7|o TS AL BF, A=
o] izt B(-)Q] JFeE s 7ol ols/dol FAAQl dFE vwiHt
(Haurin, D. & Gill, L., 2002; Sanchez, A. C. & Andrews, D., 2011).

FHAR= QAR 7S Ak 8R4 AE 9 ofE A1 7t
50l =t 8y FEARAR: RS/ QRIIA BlEE Rt 7HsAdol
£ FHHE 517171 fIste], AGAFAl 2 EXolg+fAlo] ti't A&
9 Al FEIsFS Aldel7| = $ttKGlaeser, E. L. & Shapiro, J. M., 2003;
C. A. L. & Robert-Nicoud, F., 2010).
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A, 8 9 37 =W B 59 Z3Kcombination)& 53l AVHARE 25}
= AAS FARBIL At ditA o g TSRS Bk O AVIARE HE
S, ATHRe= FHAPIH, @ 54 IF - 115 9 AAE7HA 71SE Al
S5t @ ARR]FFF ol H-RF-FEEHtenure mix)oll 71of8kaL, @ ARR]EA}
of thgh A714 oEL=E AAA7|= Aot Lawson, J. & Milligan, V., 2007).

R B ALEATI AN AR 4 UL AUl Heke
TFAREL Stk AkAR ZRIOHE {P3etd, theat Zthlawson, J. &
Milligan, V., 2007, p.64: Lawson, J. & Parkinson, S., 2007, p.10; Provan,
B., Belotti, A., Lane, L. and Power, A., 2017, p.10).
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= A2 Aot At tiFE2 A3AE 7] tiet REa
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- e FH Y HAL X - @K Y "EHEH"‘ MY - FeEnieR B ge
BAQ AlQ) TWHN M X AR M2
=0 Ofst ue - MY - oz oelue — ZEHOICHR} B2 At
- FETY 2 ME Us - FAQs HOIX| 23 - FAQs H0|X| 2
- 712 - RIS Bt gy
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— FAQs HO[X| 2%

[T 2-4] 0|5 FEHAHX} W72 gt

R YO HRg' & AAaRHES HESke Aol FEAIHlE B,
BAFYIE Y oA QlSt = oA EAD, AaEFol et FHEA - A4t
A9, A7HES 9 RIS gt Hixg e B HAE 52 AlSske
AL Z3sit 9= ‘Help to Buy: Equity Loan’, Homebuy AE 5& 2%

30 =

3 Help to Buy: Equity Loan, AE3-F& &3 A7, Help to Buy ISA S°ltt.
4) FEr]lol] st Age] sl AR A5y FAEE AR Adcks tAlol, AR vzt 36718
oA A tEi= B¢ ﬂ—‘?’-ﬂ o|ZHH-&9] ApolE AEsl= HHAlo|t}. HAFTR} SHAAM = FEERE
Aag Agds A AlF2YolA A & 209 Zol7t glo] AFHYE AFE I 4= gt



T7IAAY 9 AEAE = F2 o|AE, JHAAE ] st E%(tOpping up),
L7IA5HY] BE 9 gof, giEH|E R FAa A {9t QUAEE 52 59
T8H[EE EXSI= Zojth B2 7PF APHARE SXI57] fste] B7|A|A|

AE 2511 Qlt}. vl=2 19709t E 27 AE Sd%t
sto] [17 2-5]19F 22 HIAAE 25 551 k. Y= H7|A 8RS of
Yz} ‘Help to Buy ISA’, NewBuy Guarantee 52 T2 1% Fstal St

<—— 11X} 27|KAIRE 2Xt BI|XIAE
E7|X|xH E7|X|xH uishy| [ 27(1XS
Bl S Femg |0 MBS H7I | T 0050 =xint
CHEX2 EH§7 [2 mjzick2 | Fannie Mae | ojzicyz o972
21| . il =)
K (871 Freddie Mac HEIE|AF
=5 | |ms= 2|RISU} =813 S FX23
R X‘ixoDH E7|X|% ? Eg 'IE‘I"T7_‘$'OE-‘:I:Ll_-IE
Hai7|a MALS  pommm - S S - hdaa > XEEE
S&L(Thrift) b= ! mzicgE | YRR S
FHA - VA exs S °lvy
=N S Ginnie Mae

[ 2-5] 0= 27[XA[Zel 1=

SE/ARIFEY] AREA 2 S3AEGl] TEE 3FUUTE B A
FES JARINA wiZsh= Aolok. L2uEte] 59 /109 S35 UHTEY B
Agh 9o, AR I 33dd 2 AR]SEo] AFShL Qe |
tiFog ok= Zo] Yot} ARAEAAT Alof| AARIC] A5 E A4S BTt
HEaS AEoPle otk I9e vl 33HEE2a A 33978 +4d

to Buy)@} ASlFE EE5A(Right to Acquire) AES Al¥stal Ut} o]
A= w& ARRlols(social mobility)? d5a7E o, AL5F9] 7
dol B8EE sodd 9 AREFE Qs FaATlE dHE AUk

AETF FA ' A= o2 YulRo] o2 AlSoA FE+ 9 7
FHIXH, 274 52 B AVtAR ATS ol Aotk AR A&

rO

5 P. A, Sorokinol 1o} AASKE AHslolE-2 ARBIAS tellH Alolt Hete] Aok AH1H 9IX7} wshe
YL vk

19

o ot phoXrdo A Ok A b b 20z

o

09ho,



20

rork 2 zoxrie ™ 40k M prpr oz

°

oY i

YRE LAk, YA X2 tishie AHEE A&t AS5HHA A&
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BI7F okal FIEEAL QUek oA A RSRTES AGARR] Y] XA - A7)
274, 334 8&4 AR, (A FA0lE A, Zi1a A HARIE gt

o] ¥4 59 oA FHAHoz HrHEHCarlsson, A., 2019).

Bofz|z 9 Aas7Ho] Higt AR ALFH S AT ZAE S
5171 Qs EEgt AJFE A= Aot} ks AHkey worken)E I3 FA4
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o 20 a5, FE7H A7 ot TYARE T8 ol
g g0l BRAUS WEAY AT S v HE FARHSIEY
ohiet TSR] A BYE LS Bl debka SIS
o} i) AR ZEAGoE EuyNsEHaffordable) oleks 4:40l2 &
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FLREA] mEr 20124~2020d ] Age] Fe HaHuslAe
35.7% FAMNAAL 37.6% A5stsch. ol s 44X YHF AFS
19.7% A53He d) 23 22 717E Belo] KBRELBS A
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E 2-1] M3 Y007t - SLIUH0H7122) HElR0|(BH=RS4t)

(E191 5 Bt 2, %)
7 2 [ 2012 [ 2013 [ 2014 [ 2015 | 2016 | 2017 | 2018 | 2019 | 2020
T 3 | 45212 | 44,674 | 44,550 | 46,752 | 47,069 | 54,915 | 59,167 | 66,295 | 70,327
TUPIEE (-1.19) | (-0.26) | ( 4.92) | (0.68) | (16.67) | ( 7.74) | (12.05) | ( 6.08)
5 9 | 41449 | 41,213 | 41,579 | 43,199 | 43,485 | 51,458 | 55,806 | 62,427 | 66,372
pIES (-1.19) | (-0.26) | ( 4.92) | (0.68) | (16.67) | ( 7.74) | (12.05) | ( 6.08)
agx | 301| 317| 30| 326| 33| 345| 36| 370| 375
o 3 (5.38) | (0.98) | (1.93) | (3.16) | (2.42) | (3.43) | (3.94) | ( 1.12)
F00) FEOS i 128 JIFY

2) APQ_XI OI:LO OJIH_;L OI:-OI

2 FRPSME, KOSIS RIISAZL.
E 2-2] M2 HIOH0H71A - SLIU0R7HHe] HEiR0|(KB=223)

(E191 5 Bt 2, %)
7 2 | 2012 [ 2013 [ 2014 [ 2015 | 2016 | 2017 | 2018 | 2019 | 2020
I 2 | 46,987 | 44,074 | 44,670 | 47,205 | 52,730 | 57,246 | 67,680 | 66,841 | 78,503
o7 1 (-6.20) | ( 1.35) | (5.67) | (11.70) | (8.56) | (18.23) | (-1.24) | (17.58)
5 9 | 43225 41,969 | 42,741 | 45,744 | 50,980 | 56,754 | 67,745 | 66,745 | 79,339
pIES (-2.91) | (1.84) | (7.02) | (11.45) | (11.33) | (18.37) | (-0.65) | (18.87)
agx | 301| 317| 320| 326| 33| 345| 36| 370| 375
Y 3 (5.38) | (0.98) | (1.93) | (3.16) | (2.42) | (3.43) | (3.94) | ( 1.12)
F 1) RS o 128 7EY

2) APQ.XI Q> OJIH;L o=l

A2 KB=DI2d; KOSIS =7 HEAEE.

9ol [ 2-113 [ 2-2]00A4] HXRo], HZ 37 &
A o shte FEVHAT FheEd Aot FEAHAS 35, ditE FEE
w2 e, FeEd \'413011 T FARAE 7] TS
Ak A7 S FEEGED W2 599 2P0
gzt 7212 ﬁom. FE7F ol =7ohL, we FHHELS 3
FEFYAE FEGHAESE ol83l7] ofFA wE= 89108 Agshal gl
AR THAEBEARAY o AWt 7MY AS(20199 6,5757 )3t vlals
& o, 2020 Fatuiui7hA2 10.780~12.081Q1 Ao Yepdtt 2T k=5
APolAE R AERIEE - FoRt IR A ol WASL, THAIRA

2,000% 9= STshaA A4S FHHEOE 7SS 482 2eE A AR
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At ofiFz ZFQ—??JXP& 7129 FHASA} 2L XD - AL o},

2 E T A gAok= Aol 37 (vacancy chain) ¥ FEdiKhousing
filtering)E 7FssHA et AX=LE Aofxx FE YR ol gt Ao F
A 0] 83 20| o itk ol ARz FEFAAE AT FEAR
< fAIskE H 583 AT £Ycl] dleolth. 3t FEZ 27 ol 74
QAL ofd] Tl FUT /7S AU Zo] ve), o] PP}
SHollA dFol 7] "ol

22 Fejzo] S5kl w2t oz FeTYAT) e TR He
of YA, FEHTFH= ARAS gt «Woﬂ °‘°1 8% 4
siolth. AHaf= F(E)7E AldE B3l B oldEE 83 o] HY|=
k. 7 FUE Wl 24 Bl o Sl ol Aol &

L AZol5Y o] © 4 Uk AT HHL AEEE 58I HoRY A8

JERRO] 3 720l A 1}, %IXXPﬂ 9 goFrPgat %EJ%J A7 A 24
skl Qlrte). Feiul TRsto] ARSAISS 7019 S Hk= Ko AL - Ajito]
Z I vA|=H(A1%% - olglo}, 2014; B - HeAtf, 2013), gy AEH
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0}, AR R, B 4] olste] QRS AlSHRE st gtk olo] Tt ABRR 44 Y%
7] ol AL, HgoleE ot FHS -‘:#OJ“%‘:PS A7} &&sto] AREAISFE T ot MBCH2A, 20154
109 2997 KBS¥2, 20179 39 299%E olFdlo], 2018W 7€ 694k HAEERIZ, 20189 7€ 109
2}, i ECONOMY, 20184 7 16¥#k; HUFdlo|, 2018\ 12¥ 12YUA; oFAJoPEA], 20194 49 22
2k TBSW2, 20199 6¥ 497k A3keA, 20199 792497 34LE, 20204 12€ 2894 MBNF2,
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D Qe gohaz FHATYAG] 34197 RERRE AFEE 9 UG Wob FAL Yok G A 1
Sfdth 197 BERREe] FEAS0.6%, $EIF A ojske uz25%), FRERES] AR
(2.1%)°] HZ 9l=t}. Udagawa, C., Sanderson, Paul, 2017, The impacts of family support on
access to homeownership for young people in the UK, Social Mobility Commission, pp.7-8.
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oloirgl lon® [ IHU |H %8 120X o X zO-Im-N B bt R0z

03. MOKEIE ZE#7Q| X|QIRa gl

o220 33

1_I7ta/380| 9= FFEe] FHYE

1) XAIARB0| U= FFEXI| FAHUEY

FTENEH - ASEEAIY 20199 N7 FALHZAY A RS EATT
A3}, AAY AHAFIIE 47.1%2 Yeigth AL AF7ME o A7kas
2 7HRE 57.2%, A0l fle 7 42.8%CI0H. FEIAR
7hte] BEEITRE Bet 147902, 208 @A F5EQl 7HE
5%l goks Aoz eyl olof vlg] FEafgdo] e THe T

0 =
7t & o]F 53 oo FEg &% HlEO] 43.5%C] .

Y, o
Qo
o 9
O, %0
fr e

FEHAQARO| = 7129 _;F_Eu_égyggjoﬂﬁh 75|

T e R T Fepgup
SEX H & SEX H &
14 OJot 718 10.41 2,514 26.92
19 =1 ~ 54 1,589 23.04 1,552 16.62
54 =t ~ 1043 1,183 17.15 1,894 20.28
108 =1 ~ 204 1,306 18.93 2,150 23.02
20 =1 ~ 304 893 12.95 833 8.92
304 =ut 1,209 17.53 396 424
A 6,898 100.00 9,339 100.00

g = 14,704 9.214

A2 BEUEH - NSE

%

Al, 2020, 20198 LRI FAHMEIERA” HXi=E.



[EY] FHARI HIE
T E 201541 20164 20174 201841 201941
M 2 49.55% 49.25% 49.18% 49.08% 48.63%
H 2 55.98% 55.47% 55.91% 56.23% 56.31%
X2 : KOSIS ISR,
"FAFA AAel B3t AL A7R A3P Mgl E Bdass A8
sto] RIRE 243 23, Felaf7d 9ol fle 7] RIRES diH] dri=H]e)

< Bt 33.6%=

st ek
e 37.

A5ges

1%, €Al

Uelgth RIRO| 30%

9= 719 RIR 22

ol el AthE T
22 AN AF7MEY] B RIRO| 29.9%, B3
- AEAl AT 41.5%= UERT

77} 41.8%00 &
_%_

F994 7

Bl 1 71 %)

- | 20% =3 | 30% =2t i N
8 | 2owopt | Tt | T | 5% A | A y Z
1,311 842 724 427 3,304

H oA ' *
i (39.68) | (2548) | (1.91) | (1292 | (0000 | 229
716 850 823 622 3.011
EH—Q—A ’

SSFBM | 378 | (2829 | (@733 | @oes | aoooo | M
M/ 39 54 74 67 234 2154
INEL| (16.67) (23.08) (31.62) (28.63) (100.00) '

_ 2,066 1,746 1,621 1,116 6,549
xi ' : : : :
8 A 3155 | (2666 | (475 | (17.04 | (10000 | S04
| BETo| YMHS0IZS FAICIHITY O 4% MR

xrg D ZEWES - NSESA|, 2020, 20199 YU ZEIHAEREAF

Fanpgel Qs 717 B0l Wg wgsolop
70.9%0 BRI A7kl BRI, FANY AN Arkasrt

Y asjris

x]—z)

8) @ A13e] XA AYxZE A} Aokl WAIQI(HEE)T}
Hgalo] YAQloR gl
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H 3-3] FEHARZEO0| 2= 79| IVIER Olf
(T 1 7, %)
_ 129 229 A
TE SEXS | H 8 | SEXL| H 8 | SEXs| H 8
Z7OFE XFRA0IM 4,482 90.44 362 7.30 | 4,844 48.87
ASAE 2ol 323 6.52 2,576 51.98 | 2,899 29.25
TEMERFoR R Jis5i0E 151 3.05 | 1,971 30.77 | 2,122 21.41
7| Ef - - 47 0.95 47 0.47
A 4,956 100.00 | 4,956 100.00 | 9,912 100.00
A=z ZEWER - M2EYA|, 2020, 20199% U FHAEZAY RXlE.
FE27Fo] g 71 3o (AESES Tl o] i it

o} o] ol A7k o] Gl

7HtE 26.0%°1t.

E 3-4] FHAQFHO| gi= T4 S0 OUPIZO| U JI70l BT MR
(29l 0 7 %)
7 e L 3 M| mstEM | 7l A
SEAE 238 468 185 25 916
H = 25.98 51.09 20.20 2.73 100.00
AR ZEWER - MSEYEA|, 2020, 20199 LTI FHAEIZAP BXlE.
Feag7Fol Sk 7HE 30 FAXY Zege] Baskh SHE 7k

66.2%= ekt FAX|Yo] Wasitha S9at 7k Fof

AQ[EZ2 TS ISt 7= 69.3%, AtAaS APLEz IS S
29.6%0°]ct}, A7tAS AYm 2 WS 3]st 7kt £ 54.

Ag 192 Atk 1900 2898

2 ST T 60.3%, KRR AULEIAL
o AR Al

12912 Ads

dEZ2 7S

FATHE 3-5] #=2).

%___

TIENE Z]

AL o, FAYR AYLEIY

)

SRt 7 38.2%= UE
3Rt 71 ol 46.6%= FIAEHE Ae=



B 3-5] THAQYHO| g 7i7el S FHXIY DRIy

(1 2 71, %)

T =2 1= 2&9 A
MR KA 609 (13.16) 276 ( 6.39) 885 (10.21)
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60% oW Alell LTV+= 70%7H4] 8185kl itk tiEadls A5 ueh 542
2 A{ET e, 20208 129 F 7IE0E 1.85%7F 7K wom, Hd
2.40%% A-8stal Slch. fdigEs offdl FEH 57 7hsstal, A
SE7F 1.50%5 0 22 Alofl= 1.50%S 2183ttt

- A% A717HAA Fol 19 2 128] ol A= 0.1%p, 349 2 363 o]

¥ SRR 0.2%p 915t

- B4 AAA ol Al 20219 12€9 F AFAESETHA AFCE 0.1%p

<o

- 149 0.3%p, 224 0.5%p, 349 ol 0.7%p %

&7 104, 154, 204, 30902 FT 4= 9lor, HAX EE 1
AR el s o= B A4 A% Foll A9E 4= Qi o,
ol Aol SRR IET 349 ool S/dgke dgol dist
o] ALz E FAILER 1.2% I oA Fapich

E 3-14] W0k CIES0E2 32/(20209 128 & 7IF)

(291 %)
ASSE o 7
(B1A5, FREk 104 154 20'4 304
2,0002t A O[5t 1.85 1.95 2.05 2.10
2,0002 #~4,0002t & 2.00 2.10 2.20 2.25
4,0002+ ¥~7,0002F & 2.15 2.25 2.35 2.40
ok CEEThES B 304] olel 191717e) A9 et v slxe

AolsiA 283t ke Hold, 19717 27MRS uialse | migsichs



178.2% olt} 202040

22 eh,
H 3-15] FEHZE3AI Y FHEAI|ZQ FHELUE &

(] - 109 €, %)
T & 20144 20154 20164 20174 20184 20194 20204
CHETHH 74,602 | 107,603 | 122,933 | 141,398 | 151,499 | 159,195 | 178,222
= - 33,002 15,330 18,466 10,101 7,695 19,027
StE - 44.24 14.25 15.02 7.14 5.08 11.95
F | @87|H0| FFT DVIKIZO FHIIIAL A Y-R(FSE I ‘3—: A7 10N FEet =

HEOUES SAY. OZFFE7 2| 7HACHE £tz &= 0] UK & EH SH FS/IH L VE =
SSMSIAL 7HACHE THH0| LIFO] 0] US.
Atz =2l AHEAAAR(ecos.bok.or.kr).

@ AolHz AERTAS FAATHE
2089 1975 A9 P2 ASARIE 2UIIASE FAoHL I3
Sri&} Aol A% BUITE SHE ABERE oz Arhs 3, S
2?47} et cgETEe] Selo] Hls) ks HolA] Aolst gik. o] =g
o (@EAET R 24he Feist, FAMELS ERsh] St el ox7}

S OJSH =TS ARt AR o] of
d A9 100m)9] FHE FIT A9, 39 2.29 A oW 7 2.69
%)77}11 Ak Qlek. DTI 60% oW Aloll LTVE 70%7HA o-8stal itk th&

+ 450 w2t A5 A&t v, 20208 129 T VIR0 1.55%~
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oloirgl lon® [ IHU |H %8 120X o X zO-Im-N B bt R0z

2.10%5 -85k Qltk. Loig el ofefoll siF=H FE-)7t 7Fsokal Soi=
2] 48 Al IAF7E 1.20%E0 F2 Aol 1.20%E 285k Sl
— BoHAE 717104 19 2 123] o WA 0.1%p, 349 4 368 ol &
A= 0.2%p QN5}
- 25 ARAF o] g A] 2021.12.31. AFESFEAA] FAFH R 0.1%p ST
- 17 0.3%p, 244 0.5%p, 34 o1 0.7%p S
E(geH7IZ 104, 159, 204, 30902 AT 4= 9lon, HAX] Ex |

| AX dES(Ed) dewdT e AR Sl A9 4 Qi

E 3-16] Hojz|= MERRHE FUXSUES 220204 128 E 7IF)

(9 © %)
AELE tt a7 Fa2|
(HAS, 225 104 154 204 301
2,0002t & 0[5t 1.55 1.65 1.75 1.80
2,0002 £~4,0002 & 1.70 1.80 1.90 1.95
4,0002+ &~7,0002F & 1.85 1.95 2.05 2.10

4) MIMIGIEY - SIAIE FSM ZH

FEA AHAEE 201390] Boix2 FETARE dFOR FRHOE AT
= b Qlok 20199 ~202040= AolEx AeHRE tidoR, 20208 ~2021
o= Aoz FE1dAE dides Q1 AR AE A5t 2019
Wt 202097 H Algska Qs Aoz FElo] dig HEA AHAE
201349 Ao vlg] FHE7FAH7]E0] Fof HHFNo] FASIATHEI UL, 2020).
20209 71& Ao Haijui7tA s} S9juuizEE o] 89 o] SHEkst AS 11
g o, FYWE 7 A Ao gk

Ao F 2 FETY AeFRo| izt HEA] A TAAIEHA, A3ex

HELEE 37MY ool &I ofIFQl ASHBE gyo g HEAQ 50%S
20204 129717 ZdsiFEs Aot d4AE 7,0005F Y(Hol7E 5,000
Tt ) olsel 7ol tiel 49 A=) olst 8 A Ao HEAIY 50%E

ZreshEgley.



[E 3-17] Joiz|= Feiry FSAH ZENE R g

_ 20134 20194 20204
T MOIEIE FETQ | MOBEE MBHS FETol | AOIEE FEiRe
—_— RS ARt RS2 RS2
Hi36E22 Hi36E22 Hi36E2|3
gony | wopms peman | SREEWE s semen
2013. 4.~2013.12 2019. 1.~2020.12. 2020. 7.~2021.12.
N (43 =8) (= oy (3 g)
@4 o o)
BNAS | 72 # Ol 730t 2 O[3 730t 2 0[5
20t | mges At Y2 s0m Of3t A oS
ed o 9 0[5 o 2 0[5
HE7Hoy 69 9 0[5t B ot 3% Ot
(452 49 2 05) | (A5 42 © 0f5h
1.59 & 0lst 100%
2tHS 0 0
o= 100/0 5OA) |——|'E|'|X| 50%

Xz 0 ZQ, 2020, “SLHHE ot T FEM LTHZQ| SHED JHALRT, T=HMSIAHSTL, HOAZ,
pp.279-298; "AIUMSAMISE) LRIHHHEH ™oL, 2021.08.11.

Aoz 2 FEQlo) et HEA BA 9 S TARAIEH AR, A3629]
3] whet A1) FR1 Adolr}, o 2R FEE LSk 7Htol| dtote] AAS
I FEHAS 7IE0RE 20219 12¢97H4] HSAIE 50% AHSFAY, 100% |
Alefs Aot A4S 7,0008F € o5kl ZHofl thef 19 5,000%F € ofs}
FEHE FEA 100% BA|, 19 5,0009 D~49] A=) ofst FE2 FHEA
9] 50%E #AHAFL Qick oheh 909 oW AYPAILE StofoF sk, 3 o
AAFsto]of Bt

HEA AHAHS TS 5 Y 2UE ST Yoz FEHTAHE AR
ol ZHAIAE ZHdsto] DA SHAF I AlEshd, AAEES W
< & Utk AR @3 ES PR SRARAFRA AT S &
oto] A17R19] FEARAML 55 Rleta, 10Y ool A1%RlAl 2atE BE
Stojof gt} HFH o AP RIL PR

Al 8 BAES A A 4

47

QMO foh et i hoirjo M O b N 2A P b 0%



o
W

2IRIIEN, ORHARA 5 &
2 3%ME HE oI QF - o
etnany e | BsnEs
ax
D102 oLl 21 Sz s 8 L

7
=i ol 84

OFEM & Mklz FS

(73 3-6] MohEIE Feymel HSH| LB}

Aol A ABolX 2 FETEIRIe] ek FHEA] AHA2 20209 519 ¥, 2021
W 19~79 669 9207 Uehdth 20209 43 AoA 20214 1¥~7¥o]4t 5
A Aog FAHALTE IA SISt ol oRtEZHE Aol wE FAaT)
LAY dste]l gt 71z 59 JFoR A AT viufte] St
51917] wito U~1299F ¥ Hreolct.

[2 3-18] MOHE|E FETY FSH ZHY 3y
(B9 : o 2, %)

oloirgl lon® [ IHU |H %8 120X o X zO-Im-N B bt R0z

20204 20214 1€~7¢
7 2 [ zomsd | asaz TN | Sz
B/A B/A
) ®) / @) ®) /
= o 27,008 51 0.19 16,154 66 0.41
a % 196,491 4,038 2.06 92,375 5,121 5.54

A= 1 MEAl, 2021,

LHEXtZ,; HUEH[O],

20214 92 28YUAL
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04. 59 MEIZO| MOIEIE Feimel
(@)

I

FEyEe}t 22 FUSEAET} gl vlas FARALET ofye} 7S 2A -
2] - 33AHA 59 P EF 07 FAFA|(principal residence, primary
residence)g AYstal Ut FARA| Y Hsto] FEHEAPIE(Department
of Housing and Urban Development: HUD)= AjojZ|z FEQAF AlE S
A3t 712 vHA Ao AR E(Federal Housing Administration:
FHA), A7 FHEA Fo| FHUE, FARXNLS AAehs Hl 71828 AR
Skal Utk HUDO| 7|0l wEd, Aofizz Fel-dxks o 59 sttE 55
Sh= Abolth
- FER Fo| FETJY S 7|20 E 39 B FAFAE A5 42 AL
Hj 227 S ARSI FAFAE ARTE Fo| Qe AR
|

- olFl MRS FEOE FUS AR3HE IR

LA+ (Tax Cuts and Jobs Act)soll Wt A2 17|A]9] FHE S45H= 5

o= E5kal, FEALARF D AfA] gt B71A] oA Al AR

A FHEZFo|th. FAHoR AIARE AFES) A =

17} Holo] Wrhs AFEYE HIgS Aot 53]
o

£ 5% H(8)9 Z0 I3t AFAT ARS SiEkdskal It Carlsson,

o lo yg

N
0.
)

olX



A., 2019).

[E 4-1] 0|29 MO{ZEE XP7IAQ =X T2

oy

£ W 8

— Self-help Homeownership Opportunity Program(Xt& X7 IAR7 |3
o203 @ H|G27 | 2X3)

33 50| Bx3

— FHA Down Payment Grants(FHA A2 2X3)

+Q EHO| HEXZ | — Down-Payment Assistance Program(dgd2 X222 73)
MZ22ZH =g — "Downpayment Toward Equity Acti(MEZXI&H, 20214)

— First-Time Home Buyers Tax Credit(Mi22X))

— FHA Loan(FHA CiE), VA Loan(VA Ti%), USDA Loan(USDA CHE)

DIRAE 2 HERE i -
XA A= Conventional Loan(YEIHE)

XEZR F7H9 ZF | - Shared-equity Homeownership(A[22R X7(AR)
o — The First=Time Homebuyer Education and Counseling(440HZ|=
—)‘\—HWI"—I'-' = ol o o A
TR B Y 744E)
75
70
. ——-—____—————‘—---—5\\--—---—-____._____\\\________—_—________,——
60
55
50

‘00 '01 '02 '03 '04 '0O5 '06 07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20
F ool %Y.

Xt& © Statista(www.statista.com).

[EY] 0=e 1PIERE

60%

55%

50%

50%

45%
40%

40%
35%
34% 335

35% 33%

31%
30%

25%

20%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
At& : Statista(www.statista.com).

[H2] 0= FEAYUX 7h20 Yoyzixo| HIS
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1) 35 &He| Bx3

() A A7ka7713] 22 198(SHOP)!1>

22 A7HA7138] 22 T3 (Self-help Homeownership Opportunity Program:
SHOP) 1996+ AlgH "5e17]35] =2 73] So*(Housing Opportunity
Program Extension Act),°l 2JAsto] H|F2|7|HoA| FHAH HEas Ae
She AR mETHolth A E7|E 2t 287 302 o] Ak

=4 FEe gt 13101 Lofof it l%%::z T2 72 FEE 4dsto
7 31 1-

—|—‘
ol«
ak

Hxg2 FEAAE et BEX WY, Qlzel 15 ol ARSE 4= Qlrh EX
o} e} &S 95 THFFE S 15000899 HRFE ARES 5= 9lo
1 Feju8-2 BEF9 20%E 2343 4= glrk 202049 AGH 2
=2 1,0005F 2o, 47§9] v]ge|7]de] v Sict.

_{

-
o

ON

>{l:1

N

[B 4-2] O)=2 X}&t X7IAK7|5] T2IM(SHOP)S X2
(o9 : =)

HIGa2|7 |2 20204 7IE BX3
Habitat for Humanity International, Inc. 5,341,907
Tierra Del Housing Corportion 2,043,781
Community Frameworks 1,320,232
Housing Assistance Council 1,294,080

At 0 HUD EXCHANGE(Www.hudexchange.info).

2) 9 EHO| HEX7

() FHA g3 B2AE - Qojz Fa7Y9% B2AE
HSe QPgEREE ofh 2R Xele] MolHE FUTYNE S Bk
| st ol meage BEa 0% 290 4, oldAF e 5 x
3 e Pl A, ohal8(closing cos)!®) 5 AUk Sk

O

¢

15) HUD EXCHANGE(www.hudexchange.info).
16) AR Aok - Agg-8vt ofla} upu] g E= ALH(title insurance), MIANME, 44 - AIF 5
o 24ES ARsiolo} gt nigI8L AubHoE FEpbAC) 1%~6%S AT,



& - L/ X7F At vEof A FETY Ao iEFAS Alst FHS A
7R o R Fstofof sh=H], ol& ﬁﬁ%ﬂﬂm sht} ol F4sko] 2Rk
ol Ag=E mis| ofalE AMAE/NHE o= o]E HXo} <

AL Qe Holth, g BEk Fee 793

HHEAQ AgsE BXIEIZ IO 7 Chenoa Fund DPA!7) Edge ProgramO]
ULt o] ZEIPE FES e o 78-S A vl MoA Adas
R 5 Qs ZEOHolY FHAAS ALS7HE W AoiFx —7‘—2“4?31}?1
o], AA] RS 75% FE=7F AYolHEx FEAYAR] ACE YEyith. CBC &
71A713H8)0] A A Poh= o] ZEIAL AYAAS S0k HEAIA ©
A 2] ka1 FEIZEAL] 35%5 AYElE AET & LE XY QL
OF A a2 13 diE7|dolA B tieds 367149 52t dAgle] ¢
T ARl ol 2219 Aol Hot. o] ZETHS "ﬂ%o]x}ﬂ U= A
oA, Bxg9] gZo] v st o] LETITHLE HU

Fb RETY 5 184 B9 JEe e 4 S A

)
_0|L
£
X,
(o
N
w)
1o
I=J
EJ
i)
1)
’

2) FAH9 A A Yuz T (Down-Payment Assistance Program)
=2 ARPEAE ofugt FYHE AJofXz FEIIRE 3 Hxg U
£ T2 IS AL ot 20219 715 FHAZF JAIRIL U= 497)

FAFO g AYPmg 7L 1867 Ao, T2 10| BEF} AFEARGS
HUD iﬂlomcﬁw 3hoIst 4= Qitt o] mE Mo B (0% =89 tE20),

o]AR|F H&(deferred-payment loans at 0% interest)2l) 5= E3I3t ThofFst
‘ﬂEHi A - o (closing cost) 52 A|Qslal Qit}. ol T2 T2 o
FE Adaol FE535 Aoz FHEARE ez sh, 39~109 ol4e]

17) Down Payment Assistance.

18) CBC Mortgage Agencys= %45 71321 Cedar Band Corporation®] 20134°f H&7Fs3k A7tAR-E
tisl7] s A3t A3)Ate]twww. cedarbandcorp.com).

19) FHA, 20204 79 30¥%}, Chenoa Fund Provides Down Payment Assistance Nationwide.

20) ArE o 59 ol s FEloA AFSHH, ATETL flojAlE 0% S219 thEXY.

2D 0% =219 o)A, dd FHE e Hole AUk FHS thA] Agkstoof gt
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AAFE Rz i),

[ 4-3] 01 Ry Mu2 NET2TH0 &

T &2 o203 + B o2 T 2 o203 =
Alabama 4 Louisiana 6 Oregon 5
Alaska 4 Maryland 4 Pennsylvania 7
Arizona 5 Massachusetts 4 Rhode Island 1
Arkansas 5 Michigan 2 South Carolina 2
California 9 Minnesota 4 South Dakota 2
Colorado 6 Mississippi 2 Tennessee 2
Connecticut 4 Missouri 4 Texas 6
Delaware 2 Montana 2 Utah 3
Florida 12 Nebraska 1 Vermont 2
Georgia 6 Nevada 2 Virginia 2
Hawaii 3 New Hampshire 1 D.C. 1
|daho 1 New Jersey 1 Washington 9
[llinois 9 New York 7 West Virginia 2
Indiana 3 North Carolina 5 Wisconsin 1
lowa 5 North Dakota 2 Wyoming 2
Kansas 2 Ohio 6 _
2 A 186
Kentucky 3 Oklahoma 3
A& 0 FHA EH0|X|(www.fha.com/fha-downpayment-grants), FHA Down Payment Grants for
2021.
FAR ol =4 - 7heE] O] AP L MY Aof AR 7Y

(3) "AGFADH(Downpayment Toward Equity Act).

IR 202195 Aoz FEFAAE R 7Y 20,0008 ~
25,0008219] HxaZ AFE A€o, 20309714 1,0009 €215 A9
golti2y). A LAAL NGS5 120% oI5kl 7o, ARRl- A4 oAt
oflAl= 25,0007 HEaa A9 Aot o] HEgE e 7He 45
7} 5?13t 7|32l Fannie Mae E+= Freddie Mac 59 7]#ofA &S wofof
gt o] HEge W2 7 iRt FEolA 5t ojFA o' AF5fojof 5t

22) Rocket Mortgage, 202149 7% 8¥%}, Down Payment Assistance Programs And Grants.
23) National Council of State Housing Agencies, 2021, Downpayment Toward Equity Act of 2021.



u, o} X714 2T Aol BEFS viRstolo} Gk, BEF NRFAL 7
1l e Aololeh, 1 Ul ST 1 Aok whitoiok ok, 14
~2E A= 80%, 28 ~3E A= 60%, 3F~4E A= 40%, 49~59 A

= 20%E Higkstoiof Jitt,

HUDE 27 8239 75%8 A7, Fd9] F971d, Q58 Arkagge
o] & aefste] FHFER T AFHL ek YA 25%= HAE7H7
G0} Qe FYnd A% 5 weele dialT gl
@) ASF

ool FEEFAIRAIA)E ARl wet, FeAkgel wet Aleol 4

olstaL, HFAE(ELAE)S A8l B9t diFEeld. FEFEE Atk A
AAES SR 0.28%(5H2te]5) ~2.38%(FA AT 7HA] Bhsitt. AitAle 4
SHek d5sto] AFFA} 7Rsokk. e 250 108k gejel 7l gk g
of sfgols AAAIE FHolATH, 9vt Hejol] tisiAtt ASAE Eold &
£ POl

vill NHIl
171%#9  2.15%#3

1 73%

%
125 gt
0B #12° f
#28

a, 21% #18

7 % { RN

KY #37 1.67% #10

0.85% #32, cH
TN 0 75% [oX 85% #33 1.98% #4
NJH

2 38% #1

0 95%

A& : taxfoundation.org/how-high—are—property—taxes—your-state.

33 4-1] 0I5 FYRE TN HSME(EZRY

055% #47
MD

. 1016 #22
0.57% (#46)

HI
0.28%
#50

2008 QHMKB. Obama) A¥= Aoz FEHLARF Ala-3A|(First-Time
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Home Buyers Tax Credit) A=E AlPsttt. o] A= "9 - FA =4
(Housing and Economic Recovery Act)1 2] ¥3ko &2 L= =4, 2008H ]
+ 9 $7,500, 20094 - 2010°l= $8,0009] AlEsAIE AAISHAH. 2008
| S8971= A3t FHAP] JAA7of HAIRE AASAl= oz FETY
29] 1}7}5\_ Azt 10% Fx 71993 Ao & YeRGdthBiehl, A. M., 2018). 3}

Ak FE7}Ao0] 2ui R AR5, A a3t 18.8%p A= AE Utk
(Hembre E., 2018). AHZAE AAISHA Aolixz FEHAAPL S7H6HAIR,
FE7HA0] £ ol AASAIY FA4 37t HojXitk= Aol

2021 390= ¥Hol=(). Biden) 7T Aolix|z FE7-AAlA $15,0009] Al
< 3ATE A=E viskalen, o3let AIF(IRS)e] °lE SISkt
20219 4€ofl= Aofizlz FEHAARNA 1500088 E= FEH7HAY 10%S
AlgollA BAHE= QK First-Time Homebuyer Acti)°] S3=[9itt. AlE Xﬂ
e o FH AFE X0 R FEZ JFujjslojof slal, A5 X
£529] 160% ofstelofof 1, AFF7H42 110% °lsiel Fee 7
T 282,

3) LIIXAE X MFHT : MEF0| AL R2 HS - RIIX| 22

-2 A7k S QR Ao dekor WA mz o] wdsiit:
1930l APkaf SfE fiste] E7|+Ql AXE%(Federal Housing
Administration: FHA)O] A= 3l=H], o] A71FE RI|AA =7t AA S 7] Al
AR, ol tiE - 371 A5 AYsk= ARA Y71 Government Sponsored
Enterprises: GSE)2& AHsto] A7k S8 EA3IZH. GSE= Y54
o7 AHHOI] x]:LEZO Hh= 7o 2 QA
7R3 7IHo R ERE] Ao AgxEo
3y, 2008; °]AH, 2011).

tHIEA Q] GSE= 1938W0] AHE Fannie Mae2d2 T 7| AR Of|A F-
Sk &5A50 FEFY B4l 7]ofsittt. Fannie Maews 196849 w45

O

A2 57] wzell, FARE AfoloflA] Bl
| 7Fs5HA SITHHUD, 2006; §H=2

24) U.S. News, 20219 6¥ 2494}, How Proposed Bills in Congress Could Make First-Time Homeownership
More Attainable.

25) g2 42 FNMA(Federal National Mortgage Association)®|th.



AL FEEA UGS, diAloll Ginnie Mae?l HUD 45| GSE
= Ao AAS7Re FHEYS X5t th 1970d9l= Freddie Ma
c26)0] A& (Federal Home Loan Banks: FHLBanks) %°l sfU=
AYEo] FEUE - BU)A] 59 AFE "@EorL Atk

ATt FAMY H AHEEA ol Aol 7] wizoll, Hl=2 Adgol
FET Aoz FEAARGRE Ao ot 2V1A] ZETOHS WHAIA Fok v
Eolo] FES Fisks 7 A8RSE E0l1, LTVE W50 AHor &
F2E W= 4 Qo) vhHo gojiFz FeEFARE AP |AREo] RESto] Ad=
<= v oL, &Y HIFo] FobA =7F AHQ] Ao BasH2).

H, % - Z7RAE B8 Ataf 7 TETHE ALS7HY] ATtaRes

%
£0], YA BIS0] &2 A9 HEES e o=k UtHMcClure, K.,

E 4-4] D|32| FHOE - 2I|X| Z20H

T+ 2 FQ 8
— MNEEATL F IR0 FAO| MEHF(3.5%)
A Loan o2 HelE s 0
- HSHOIA Fot= HQUOIA ME30] &
==l < TRICHE e 20
- SFEIF APst X|He| HEFE KA M
= g30] B X2IChE BE S0
Fannie Mae HomeReady |- X|9ZQIAS 80% O[5IQ1 7F701H| EAL| Myt
Freddie Mac Home Possible | 3(3.0%)22 HM2|tHE & &
- i . I_I:I}’I:I .U70
Conventional Conventional 97 Loan : M3 3.0%
o:ﬁar‘i I & — Conventional Loan with PMI @ M2 5.0%
(YLITHE) (MU - BEEs ofsa ) | Piggyba'ck Loan(ME2 10%), Conve[ltional
Loan without PMI(MEZE 20%) : 2=4=5t st
thE

Z : PMIE Private Mortgage Insurance2 217t HEHSHEQ!
A= : Full Beaker ZH|0|X|(www.fullbeaker.com).

2 mFe olHE FUTYA Fo] FS AZY viFo] A&HoE Fas)

I QU olHRt AR FETHA S s, s e F5 53 vEE g

20) HAA-2 FHLMC(Federal Home Loan Mortgage Corporation)©|th.
27) National Mortgage News, 201849 5% 2Y%}.
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7t A9 7FsAdo] &tHAcolin, A., Calem, P., Jagtiani, J. and Wachter, S.,
2018). "9 £ FEYE - BV|R] T2IHL [ 4-4]9} ZTt

(1) FHA & - 2714

nj=o] TS - BY]A] 292 7] 9 —’X%ﬂ o] -2 AR5t
I sleH, A7) Be EXA:LE] iz e AEREE 35718o] FEstal 9l
ot FEFSAAS 12} 7| XA Z primary market)%-"}‘ﬂ ofyz} 22} H7]|A|A|
Zsecondary market) e WESIAtH1Y 2-515 A2 A). FHLIAPL F
B3 9HE &S A, 134 F Zi‘j NE7|HEE7 1S 23F B4
of ®7AHE= UHEB}Oq Aas gt Ak FFEA|Y7]EQ] Fannie Mae,
Freddie Mac 5= H7]% J(MBS) ey v s, 124 B X|AAe] A
T SteEN FO}H AEAITY AR SR 7]ofstar Sl
n]=0] et - BY]A] Fof 7P gRtE o g de7l = THE FHA H7]A4
|t FHA 271X Z2TH9] B AP7RHES] BlFo] %2 7E A7]o] 24
s AR ¢ UAEE ARHES A¥sks Aotk A+t 23t FHA H7]A] X
292 A&7Fs FEARE 7HsoH sk, guitiEs W FEIA|
Hls| JFEolY, UA=ES] HH|E 50| W2 o= Yyt Ahlawat, S.,
2019). ol=gt A= FHA H7IA7F AJ&20]aL B 2AQ1 A7kafof 7|ofstaL
Ue AS ofufeit

FHA 272 22039
7} 5005 ol/dolofof star,
Jrojojof sh, @) ARt A
FAFAR AREStofof Bitf28). dutdor el gt o F57|3o] &R
Aoz AABRE A8FEL c20Mo|mE, 5008 AFHoE ko Hzo|c},
A&7 5008 ~579%01 Adao® FE7HAS 10%E EHotoiof st
5807 ool 3.5%2] A7|ARERteE FEE St o= Qlth

FHA ti& 228 A&847F B2 FETAE tdeR sh7| uize] &
L9] H7|XEZH Y (Mortgage Insurance Premiums: MIP)< 7Fisto{of gitt.

N

)

-IN

SEruﬁc’

¢

ol &s}7] HsfaeE O AEH(FICO® credit score)
@ ZEA8H]8(Debt to Income: DTI)O] 43% H]

So WA 18FWol RN, @Y TS

18

28) FHA &¥o]R|(www.fha.com).



MIP= O &S 1 &89 1.75%F LA GRetAY, @id BSEY
25 gHote B Sl shhE Adste] RS 4 Stk At HEEERY F
L gi&7I7H15¢ B 304), dEa29, g ‘:HEH €{(Loan to Value ratio:
LTV)oll wet 0.45%~1.05%2] 217 -85, uid gistojof gt

FHA 27]A] t&3H=(FHA Limits)= AW - FERFHEE AaHo] oA
o, i HEEe 7Ie2 SHolRof ZAEHIL itk 2021¥ 9=FE#E VL
= FE7HHo] W2 AH9| &3t 356,3629 0], FEHE0] =2 XY
o] gi&Etee 822,3752 0tk A2 A FESA7HES] 115% B
7F tiFRol1, thERE A A|9E FE7HA0] wEt 24 JtHGoodman,
L., Seidman, E., and Zhu, J., 2014).

[E 4-5] 0|29 FHA B7|X| i=6HE(20214 7|F)
(EE=r)!

= - CIMICHZEEY

= o 2M|cH 3MIcH 4X|ch
ZFEH71240| W2 X[
T(Iovvr oolstxareas|) 356,362 456,275 551,500 685,400
ZEH71240| &2 X[
T(hig:] Co'st areas') 822,375 1,053,000 1,272,750 1,581,750

A= FHA ZH0|X|(www.fha.com).

20209 % AFE 1A whEW, FHAE 817,847749] FelgEUlES AAEHA
t}. o] 7kl 83.1%= Aol x FETAAE YEPHTHFHA, 2020). 20209 %
FeUHEfEe] Hd EIFH(232,7739E)2 20199%E(216,695E )0l ]
7.4% S7¥otlou, FHAZF FHEEGEAFOIA AXol= HA-&2 20194
11.6%°14 20209 9.6%= FrAstct. FHA T7|A& A18857 @1, A7|=}

o] B3t 7 E e E ATtARE AYstal Q7] wiol, FHEEGEA|
7ol A] } ot A980] 10% A== R} L FHA Z7|A= AAZ oL
= 1L Y= 7HOIA B2 oRRERE HESHAY, A Iie Aohe 59 W't
st Qlok

H
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(2) VA(Veterans Administration) & - 27|A]
VA 27|A= FHA E71X]9t oA vl= 50 tiEAQl tis - B7]|A] L2 1
]E} 7RS4 (U.S. Department of Veterans Affairs)ollA eI Alof &k
S = 2R VA 2719 A hupd=2 A=l - FA7R1, 1 Hj
FA B 71 SOtk o] e =TS A5l ARt 13 11 7RE0) FAR
8= HASH] S8 =d= ik
VA 271X AHALe] gt 4AAHARS] - FHAS] DTI 7% Qlof 712 %o
254 Hresidual income testT HAAETHGoodman, L., Seidman, E., and
Zhu, J., 2014). ZoASAA e ISP FEIE HES AES Folk AER

H], olEH] WEH| ogH] 5o AAA Q] S Bkl & Q=S FRlsl=
A
juh By

d

5 32

Zolcth. fEARisES 2Isk= DTI9H B2 uf, o]
S A57EE H8hs ZlololA] AASTIE HAAA A EEE 7R it

AY715E S50 dEidits dre Agd glo] ARz ged ¢S ¢
Jon, HIHIARE PHoHA] i FEHE AT £ Qo o] .
oo, &A1 AEE e, dEAA3e] vt dre] FEE 28
o B APZ2E (VA funding fee)s gHotolof gt Adxgdaw2 A

(¢}

HFe vFo] &1, A2 ASAYLE dolunt, YzgaFe Fo BR
3K 712 Foll ol AT Ol El BT Fo) AR 2O H19A 5 AR

[1

272 35 A4S + Urk

[¢)

H 4-6] 0|3 VA 27X HEX MEAZTHRE(20214 7|F)
(2l © %)
M= E|E ASX} 23] Ol ARSX}
0% 2.30% 3.60%
5.00%~9.99% 1.65% 1.65%
10% Ol 1.40% 1.40%

= IE3Y 71Ee.
Xtz @ Bankrate(www.bankrate.com).

29) Bankrate, 20214 29 26¥A}, VA funding fee: Everything to know about home loan costs.



(3) USDA(U.S. Department of Agriculture) t& - B7]|A]

USDA E7|A] Z2T5e (D USDAZL A7t A H(USDA-eligible area)30)°]
A9] ThEEE] ofzlo] 1, @ A HFFAEL] 115% ool 7 Fofl, @ &
A2t 9 oz} Alg 59 H-& FATE 452] 29% oI5kl M7t o] & 4= 8l
o2, Feo] WA AR HEg HAEo] Q1A YRRt HUDS| A=A
71%(HUD minimum standards)s =06l F8jo|ojof Sl A1HA} Fof =5
A= 19719 2245 YHASARE AEstolor otal, 185 29719 &5
ARS AEstolok gt). USDA /AL £54F 508 taiiises 453

T e Arole A8l AdEgle] "iEol “hsdite Aol At

(4) Y¥Hfi=(Conventional Loan)

FHA, VA, USDA®} 22 ZR7|#o] 54 FAWIANA A7tas diess A
Yok= A o]Q]o] =2 IS AnttfiE(conventional loan)Z EF%IL Tt
FHAL A8A471 WG 7L VAR HEHo] AHolsl= 291, USDALE HHHoj
Al Aok w7 Alol A2]9] e BEHY 52 Aot Sltk oo H]
o YrttiEs BR71He] A off, Ade 9 HEHSEY FH offo) w=t
1:}— _Tq— 71‘0] .?_.r.ol- s O]]:}-ﬁ?;)

AdE 3%z FES YT £ = =230 Z Conventional 97, Fannie
Mae HomeReady, Freddie Mac Home Possible t&©°] 1t} Conventional
loan with PMI(Private Mortgage Insurance)®} Zo| tiEESRIEE 5
A5 5%2] Adarteos FeEZ 1S = Q= TR IHE QIt}. Piggyback o
S L9 YEESEES 36HA] Y= tiAlol 10%9] Ade= Al&Estoiof
Sttt GHtiEollA tEXESEEA 7HsHA] 2ol dHHES o H, 20%9
g AEsk= Conventional loan without PMI 2 134-& o]&s}o]of
ok PMI= ti&2980lA A 821 AaA7]7] sl Adse] W2 thExtolA

S

0 AeHoR Q9% 35,0009 olsiel Aelom sk Sk

30 A9 Zpo|7h AT, LWHE o R 1R1~491 7HH= 91,9002 olst, 5Q1~8%1 7H= 121,300€ olst#
Aglo] 7¥satct,

32) USDA Rural Development(www.rd.usda.gov), 2021, Single Family Home Loan Guarantees.

33) Full Beaker(fullbeaker.com), 2020 10¥ 8¥A}, The Mortgage Reports, Conventional loan rates
and requirements for 2021.
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A
fjo
=

Q78R HEESEFO|AT, hEATOE |RHEo] 20% ol4fold 7F

Qo] Fels HEaeIzh 24 BN A Agsls e
AdEae) thEgole] ue Mo WA thaAte] A8H47t o, S
7t 48T St ol B, 20%9) A AF FATYA B0 418
A47h 740720 A7 A84TE 64049l FATRTt GERE 0.50% st

of Agstal ot

E 4-7] 0|7 LHiE 220219 88 2¢ JIE

(H2 %)
T E Bx iE3a
S.OL_'j SCEl 2.75
(Conventional 30-Year FRM)
H TxZa)
(Convenliirlw_alﬁg—Yelar FRM) 2.375
54 ™32, 0|§—‘1'—J Helz wEad Mg 3.75
(Conventional 5/1 ARM)

. HE2Y 7I20|0, FRM2 1I18Z2] 27|X|(Fixed-Rate Mortgage)0|?, ARM2 HsZ2| 27|X|
(Adjustable-Rate Mortgage)%.
A= : Full Beaker(www.fullbeaker.com), The Mortgage Reports.

‘Fannie Mae HomeReady' 2} ‘Freddie Mac Home Possible’ = GSE?I
Fannie Mae - Freddie Mac®| AAJok= ZA0f| Fotohd, 12} L7 AAIAQ] of
S2990] olF 7|80 FHATGTHS MEsks 2SR FELAA oA FH |

&2 Ak o E I Qlt. BI|A] &2 Yol = =71 AY
S Y= 7]3Ql Fannie Mae - Freddie Macol FEAGEHUS vjrst 5= Q11

rlo

_%_
7 Hee BEATE HolA PERES gaAd & k. ol e
S

=]
B
&718 YFoAE okdAlo] HAE7] wio| AA&(Conforming Loan)®

Fannie Mae HomeReady?] ALt HAE7MEZE, A FF5HELES] 80%
o5}l 7k Qg & QP34 o] Lo My 3%uk A EIHH FE7HA

9] 97%E HEWE 4= 1, Fannie Mae”} o] H35l7] mfjiZof Eo] HIH
7

)
H1
He)
__>‘~l_,‘
g
o
s
%0,
fr
N
o
o)
O,
o
3,
ke
H1
g
o
;
i
re,
)
P‘L
i)
B
(o
g3
o

34 Fannie Mae, 2019, HomeReady Mortgage Built for today’s home buyers.



Atk AofiFx FEFIAE LTVl Atglo] A7ka-R-S(homeownership

education)S ©J45lojoF 3t} Freddie Mac Home Possible 9A] Fannie

Mae HomeReady t&3 vRRIZIA = 99| F45 80% olskQl 7ol Alqt

2| Y5kT TS,

G) M2 2717

A vj=oAE 4709 28713 Hometap, Noah, Point, Unison)°| A2
PO HINA] RIS FJotL U0, ol 871 HIIA] ZEIHS
e thEad1} ojAE AJRsHA| ot ks AS 7HAAL Stk ESE HiEA]
HollA FEZ7Ex]7 stegstol &4of digt HdS AR |8718e] A A
T AoflA], EFES A7l AT At sHATE s A|Fo]| F=7FA 0|

TSP 5t AFAE T olokg FEIIUEADT FRetelof skt By

© Tl

£ g 5 ook wRh oS BYIX ZRase A8H U, AdEes
=2 upEsh] o9, vig digg € o|A AR do] R = AtAR &
w7} olgsilol Mgl
[E 4-8] O] ME2 27|X] Z27#
8713 | o X[EIH | K7L | 2R H
Hometap | 400,000=2 10 3.0% |- zA 67 Ol Holf FEHFHFX]) HF
Noah 350,000 104 3.0%
Point 350,000&2 304 3%~5%
Unison 500,000=2 304 3.9% |- FEIHAQ 17.5%7K| UE X|&

Xtz lendEDUMWww.lendedu.com).

4) X2S% FHe

() AETH A7kaf
vl vljelaAIe g ol 2 Lot ARTG TRIPL o

T} 722 3714 8% EAS 71X UtHTheodos, B., Pitingolo, R., et al,

35) Freddie Mac Single-Family AIO|E(sf.freddiemac.com).

36) lendEDU, 20214 8% 3¥AL, Home Equity Sharing Companies: How They Work & Where to Find
Them.
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2017). O Y4 278182 W01, @ FEFARTE Aubdl Alof] A& 5= 2
+= o]YZ ARt @ X FALE] 7129 FAQF AfARe] FEHER-[JAE fIgh
AR AEIAE A Algskl ) dlE Y, e AIEAAIE(community
land trusts: CLTs)o] EXARES HFolo] Fa4ke] 277|882 W&ot o]

¢ FE= FHARARE BEAVHE 59 2R E HoshE|, o= #EA
MEEAY 2okl =(gentrifying) AHolA 583t ol o= Z-goiet,

A &3 A7H4-f(Shared-equity Homeownership)= 7] 875 A4
Hlong-term affordable homeownership) 2tal% E2|=d|, FEHARGA 2}
Aok HlS2 AANE FA14Q1 Ak Skl Qlth. o] RIS FEIRof|A|
:

Aoy FFAUS AR 1o AH FRREFS WS, ¢ W
o ALES U FUHO) AHLGE TEH0R SN MGTAL A
A FELR 2ol 298 B9, A18710] FEIA GG Aol 24

[o
-+
i)
_O‘L
e
__\',1_1
e
Fo
ot
r>~
i
i
H
i
v
A
el

L
i
ot
o
W
P
N8

)
-+
0

N
i
)
:L
N

ZElo] Apgulge Batht ARFG mea %kﬂw e RS 9 52
o

AR, P& deed covenant)olZtile B2 FAATNS kS Frsh=
YA = AHISkAL et o]2jt PAATRS: A AFARERE ofY g} o 4
FAE A5 5= drk AAES o171 fIste] 284 A9A A (inclusionary
zoning)E 8371k sk=dl, (HEALR) 97T Alte 27 |1AE A8staL 2l
tHAbromowitz, D. & White, K., 2006; Theodos, B., Pitingolo, R., et al,
2017).

A, TEAEALECLTs)> AHe FHS Algotr] fste] =sk= Tzt
H|FEEAolth CLTs= EAl 919 F9& AR7t AVEafAlA BEAE ddist
1 QtHDavis, J. E., 2006; Theodos, B., Pitingolo, R., et al, 2017).

AR, oA E5 28N limited equity cooperative)> LWHH O ThA|F



g - opytE(condominium)E A2 7igsked, WA ME FEE Wdske
7ol ozt AEEHY F4Z WUt FAHL A5 TY 1 Be 2%
T2l o8 2A ==, A 7H0] E 4= JLF AASHE ] eKDavis, J.
E., 2006; Theodos, B., Pitingolo, R., et al, 2017).

oY AEa BEE 1 FEI7F AR, BF ALES W SASA F

Yaf SHS ABU ST BES 7 Qe ARlo] Hpstolz Zeel

AR - AR BE) S8 71AS BRSHL ok AEER FA et A
T A, FEPYAE AV o AR 55t FaEe] e
A
T

31, ARTF FAHNA oAt AFE wimj]SS APFAIAIY] FEEQIo] ARS-

CHTemkin, K., Theodos, B. and Price, D., 2013). A&&§ &1

WS AAETMHEE A5 23] AHEF G Fol), AR glo] AMZ FH
o
=

2 P h7e Bl W, ARFGE FES TYS A B

ol
R
)
)

)

wory, FEIART|IZe] o 71 AoE YERgtHJacobus, R. & Davis, J. E.,
2010).

EAAFA(Urban Institute, 2017)2] E1Ajo] M2, XEFHF T2 TH
&9 FES AT THE BdAoR FE7AL] 39%°] sigtke HE e
< 3t Q= Ao = YEyth JF9ARte] gils BY AR/ FAY Al
7H= 241,0008 8 9=, 7FEAERI2 94,000€ ] oliol|qlth & T
SR B 11,0008 2(AP7H9] 5% Bm)9] AdaS AEsHoH,
Tt 138,000 2/(AI7HAY] 57%)F A48 2E61517] wiolth. &
£ A% A, AESF A TR e FEFAARES BI1A] Ea9o]
A, 2= o] ditt 9 ASade R A RS

HU of N oX % o

oo
5y

5) 2H|X11 S

(1) Aolzz FEFYA & 9 AL
20134 9¥RE HUDE Aoz FHAAYAE oz FeH1Q] & s
9 Aok g2 73S ARG Q. HUDE gidrs, 2291 7, 111 Alg 52
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PD&R, 2017; HUD * PD&R, 2019). S 9 4
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HUD - PD&R(Policy Development and Research), 2019, Short-Term Impact Report: The

HUD First-Time Homebuyer Education and Counseling Demonstration.
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7HEAIA o Tt
THHUD - PD&R, 2019).
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Yol BT YR E ST AR o], FeFole] B HFHe 4

NS BT % U T 2T W ke 294 olske Ak viFe]
Z7elsc. 12T AFolAE ol8lel Y BAIAE SR B9 B,
MRS A oleigol WSS u, U ol4E A Mol Bt 7o
=92 835k 497t Berh

E

6) 7| E}

(1) HUD Homes

Xl"%7144(FHA VA, USDA)O| ZFeix}o] &S H=slo] grRbIES Al
St¥2 4%, HUDE WEAt 95 oA S AJeskA] Zshd s F92 24
1ste] mieskal Qlnt Holle HEad 5= thiE2dol s, s ¢
= Qlol= WAl st Qtk QIS4 =82 HUD 472 'HUD Homes'
7F =™, g FE2 AEE7E ot 7HS AT SOl AT ET ot A
HoA oAl 3FskaL Sl

HUD Homest 1558 EHo]A|(www.hudforeclosed.com)olA] S-HHE
£ Aot AR SRl 4= Stk PRFE9| 7RG HE et F40) 714
|, it &9lo] 7Fs3itt. HUD Homes 7-9AR= Z4 14 o4} 218AF
FAFANE FHOR sk 7Hrolofof st 2T 21 < HUD HomesE +
U3t o]o] Qlojof JH37).

)

F

O

37 Quicken Loans, 20204 2€¥ 5¥A}, HUD: What is it and what are HUD Homes?.
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= THURSDAY, NOVEMBER 11, 2021 Logln Reglster

HUD.GOV/HUDHomes R

U.S. Department of Housing and Urban Development

Home  NAID Portal  Broker Search BSCA Search  Property Contacts  Bid Results  Help

Principal Brokers and HUD-Approved Nonprofits only: Click here to apply for a NAID, Recertify a NAID and update Real Estate License.
If you are a Nonprofit Agency without a NAID, click here for further details and instructions.

HUD Homes

Search for a HUD home to purchase by doing one of the following:
» Click a state on the map to the right
*» Click one of the HUD Special Program links below
» Enter more detailed criteria in the Search Properties area below and
click Search

HUD Special Programs

» Good Neighbor Next Door

» $1 Homes-Government Sales

-
- v i
Properties for Purchase: [l Available [ Not available

Search Properties

- S G G G IS G R O

*Required field, except if Property Case # or Zip Code is entered

[23 4-2] HUD Homes QI4-ZFEH SH|O]X|

(2) HUD Section 8 Homeownership Voucher Program

A7 g BRAE (Ao ¢ 9 22 2QH(Quality Housing and Work
Responsibility Act of 1998: QHWRA), A8&o] ZASI] A|=sk=| et 35
e % (Public Housing Agency: PHA)Z FAH| BXE 9Hl Ql= 7HE SOl A

o] Q= 7oA AR SA5k= HRE BAHoF :‘ﬂEHE Zoje}. ofof| wjet

A|99] PHAE FeAERA 572 o= &5, 1824 52 At
o A7taRE S5k BAS AldstaL Uk

A7t BheA T2 FEAEERA pE7olA Atet FEeR
Yz HEgHd} vt SHS A¥shs Aolth webs A7|dow Aas57t
T AtARE AYstal, AL7R] AESAE B9 AFS BRIl Uk A
AL FHAHERRA pg7HolHA AoiFz FEFURR, A5FES F
AJeET oo etk T2|al 19 ol A A8AHE RAISHL = 7
olojof gttt



AR oA ddim EEE WL 9l T AP ReRE ek Al A
71HOR FFEZ dlito] Fashe avkE 7dE 4 A AEV YRelME
FAWE 9 AASA BIE 71 5= ek vI= A= 20209 @A) FEA
EHReA R 7 Ut 834E%(00.8% € HE)E AYska ik Ak
gt 7l BReAE FETACl AdReRN ALET AARE £
A5tz shz Aot

P

i

B 4-10] 0}2 MO 237} 2 X3
(59 & 7, =)

T = 20154 20164 20174 20184 20194 20204
Fa/ A2 2,230.9 2,265.5 2,264.0 2,276.7 2,556.3 2,313.2
2l X2 775 784 753 793 807 834

Xt HUD - PD&R, 2013-2020, Dataset / Assisted Housing: National and Local.
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2y =

F=olM FAFA(main residencel= FoiFZ FEFARNA F-SAHSEA]
(Stamp Duty Land Tax: SDLT)S] HA7|&S A-8st7| 98 asitt 79 &
< 77 159] FES AR5HEA, id 11 FEo] AFSke 7ITte] AW FAF
A2 FH7gotal UrS). o2 FEFIRL FH AFE BHOE FES 7Y
SHH SEA HAZIE0] =orA7] e, ABolXx FEARe] FolE A5t
A FH7gstal Aot =M Aoz FEAAAE (FW-E 7R &) o
e FES iRt Zo] gl 7Htolth 7S 712l R SP] Wil E1le 2
dtoto] 7REo] FEE FisiiAY, FETYS BAoE UAHEE 2
7150] Yo AofHx FEFUR A ATt

F=ollA Aolix|Z FUAKfirst time buyer: FTB)Q] FHARH F212 1990
A RE B4 - o5d BRoA A7 =2 AFolth. &3], AH|-& A7t
AHLow Cost Home Ownership: LCHO) A& 53 thfst w40z =7}
AFE SRS Stk 20119 = AR FAAER] TR S Eselc
(HM Government, 2011). 9= AH= A7taset st @ FH1Y =84}
7F HI\A] AEEE A7) olga, @ B4 FF71HE dlee] B2 a4
o] B7|A Fd= Algkstal glor, @871 HojA AEAR =
25| FaoHA =t Agsiaint. o]of Wk 20118 ~201540] Al A€
ool 459 E(9F 7.5% ¥E FASHIE ZAAsIoirh. AEet FEd &
A7taRE 913 8% B9 AFEE FHoH]E SHlth A= FirstBuy A&
HEA=E &3l 10,5007H2] Agoi¥ 2 FEHAAATE o 20%2] AEHE=
AdTFEE YT o AT AHs|= S

2016909l= 20219714] 409t $.9] B7hksst ¢ Sh=], A= A7t
A0 2L WU|E2 Z2A5HATR9). 2016¢ FEWA(Housing White Paper)
oA = HFE= FEAATHo] FE5 THE AUtk 52K Step 4 -

o
3

38) AFshe 717t Yol A7t v o] 4, 7R AlgAo] YRg A9, o57|H SollA FAFoR
ARESE 4, FRES AP ol AET T4, AR B ofF 9 A3 55 Ao ARSSE F4, A
Hiol ARREE F4 52 o]8ste] FAFAE FERIE F=9] g FE Eo]A|(www.gov.uk); CapEx
Associates &3]°]X|(www.capextax.com).

39 2016¥~2021¢ Shared Ownership and Affordable Homes Programme= A%=3l513ct.




Helping People Now)& 751t} o9 -Zg5H
T94713](Right to Buy, Right to Acquire)E Eis}7] 95t
ot E3E AYofHx YA it HxFa} X EHE(Help to Buy: Equity Loan)
T2 WG o]8sto] AHARE S5k JtHProvan, B., Belotti, A., Lane,
L. and Power, A., 2017). A&tH&(Help to Buy: Equity Loan) A=E 2021
E7kA] ek, ddd FUAY(Help to Buy) A=E =dst] 40%2] A2t
E2 AYsPIE sttt ISR AlF (Help to Buy: ISA)E €851,
AofiF| 2 FAANA AEZH] Htf 25%7HA] S84 ¥(government bonus)e
Sk712 SISt

E 4-11] 339 Yoiz= 17iaf &1 Z20Y

. W e
T2 &Mo| BRI | - First Homes(MOiZE MZZE Z2H|T)
Mz S| — BEANSE2)(Stamp Duty Land Tax) BiX|
(_J'\_R éﬁgl ﬂ%) Toue= amp buty Lan ax) T

— Help to Buy: Equity Loan(HtB X[2CHZE)

2IIXAE L MEHE | - Help to Buy: Mortgage Guarantee(HtB Z7|X|2Z)

— Help to Buy: ISA(HtB ZHQIESIXMARZIZ|HIZ

— New Build HomeBuy — Help to Buy: Shared Ownership(HtB
XEZLQ RTIAR)OZ CHA|

S/ EFE AQHFSE | — Right to Buy(2EFEd 2113), Right to Acquire(AalZ=E FSH)

X2ES 570 &7

75
70
65 \ —
60
55
50
a5

40 e
0 ———

25

‘00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 'l6 '17 '18 '19 '20

—27|X g —2IX U= —3
F01) HRks %Y
2) USUCe} YU X|0| S,

A= g=e g2l 2 EH0|X|(www.gov.uk).
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I=e ujd FHIFHY 10% JAEE At AIEH(affordable home

ownership unit)2& g1l At 20209 S FAEIL = Auld A7Aa

ST oo (7 4111} 2.

1) 33 &80l B3

(1) First Homes A=
20214¢ 6¥€ofl =UH First Homes A=+ UV LA AEFE 35 Al

OJFARHplanning obhganons)__i ST 25%= ARz FEITLARIOA

NA7A ] 70% $=Z ZF5H= "o g2 AIgE] QIuM0), ulElA] o] AL
AgTd IS %ﬂ_% *Hiﬂl Aot AssEolgt sgE. g5
7182 IRIH 7HEE 7102 250,0008--=(|E 420,0005H2E) o]ste]ofof

St 9=t FJHL o] mE IS E5) 2023W 3Y7HA] 1,5005.9] FHES A4
70% 71202 FET oAolct. oo Wt First Homes 524 EXF0=2 19
5,0009F =S XY AlFdY|, 95 100,0005-2E9] H2Fo| XY= oA

First Homes TYAHE2 Aoz FEl71dAke] < 71202 Sh=H,
80,000T+E(HHE 90,0005-2E) olsto]ojof &A% o 1 FB—%PE}. eitoz
Ead2 AR7HEY] 70% B 4220 FE7H9] 50% oldelH, ti&7]ol
A AAol= 7S SFotoiof gith AR did FES FAFAR AREoIY
of ot], AT o R AT 4= itk Sl Aloi= First Homes 79|27
Zt& (AAA) el ARt 30% SR1E FHo= Tt 4= gt Yeky o= 4l

SFEe AR 7o) &1, B2 - AE £7] thie] Aol XFsttt. o

— [

el AR 39 LA ATIE AYTE e Foka god, A
FAolA] TS Bolstn Qe $4eelo] AP ot 7keAl, AU,
A, 2, WA, SEL 291 ol

40 g=r9] 49 AR EH ol A (www.gov.uk).
41) Mortgage Solutions, 2021 8% 11¥A}, Housebuilders invited to bid for slice of Fist Homes.



2) HNE3H(+=2 £He| BX1)

(1) 54F5-EA|(Stamp Duty Land Tax) HA|

FHolA FES FUHH SEAIE Ael® HRoH He=tl, €4 |9 olst
o] Zel3} Yol FZ FEoIA} = Al2HA| =S Folsh 9t} 202149 9¥ o]
A7z 250,0008-2E ©skl FES I 1 SFAIE HAHFAAIEL, 10
HRE= 125000825 SFF 2=t olof Bls) Aofizlz FHAA=
300,0005h2E O[5l TS A Aol 5FAIE WA o Uk Ao

==
Z FETYATE 300,0005H2E 2791 FEE TP Fole Dut FETdR
o 22 AER Algo] Fater.
B 4-12] g30| REMSEN HIp|E
o1 e
T UL FETQUR | MOIEIE FeTIX}
125,000I2E 0[5} < -
125,000I2E  Zut~2560,0000H2= 0ot 2% -
250,0000+2E Zik~300,0000+H2= 0ot 5% -
300,000I2E Zik~925,0000+H2E 0ot 5% 5%
925,00002E Z=1t~1,500,0000=2E O|st 10% 10%
1,500,0000+2E Zut 12% 12%

Rtz @20 i M BHO[K(weww.gov.uk).

3) RIXNE H MEHE

(1) HtB ¥ =(Help to Buy: Equity Loan)

201390 P2 FETLYRE Aoty sl HiB AEtE T2 =Y
st tHHomes England, 2018). o] Z2 7502 AJofjx|x FEHIJAZ A|3H=] Q)
A First Buy' A=9] Aol At o] 2o wEt 7ij1e FE7FA L]

5%7HA] ZpHdeposit)E Aol Zdl 600,0005k=0] AlEFElS 1QJst
4= Itk HB A& 77T F97H 9] 20%(-E2 40%)71HA] AEHE(25
| ))& AlSst, —;F TAAP7E 24 5% A7 1A T 75%(HE2 55%)9] &
BIAF BIAER FEEY0] 7RSSR A Yok Aotk S5 718o] Aol
Nz FELAR oA 27 ] S5 BRRS FE7FAL] 20%(HH-L 40%)E FolRt=
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d&diFe 21900,

HiB Al&dlE 2130 t=d, fies w2 FETA= 580] Ad AR
B Y BAIY A7 AR tiEae] 1.75%E oAE(interest fee)= AI&3}
ofof gttt. o] olAppie Hid "AMEZIARPD + 1.0% 4 AE . G2l
HB AEd&E2 Ze FHFUAE o= At A=A, 28 202149
FE e Aoizz FEIAR Aol 313, Adrksst FE9] Hdigdx A
HEE FASIL .

[E 4-13] ¥= Help to Buy: Equity Loan2| X|¥7ts3t F&f FHst:

o PETTIEET
TE (mes)
North East 186,100
North West 224,400
Yorkshire and the Humber 228,100
East Midlands 261,900
West Midlands 255,600
East of England 407,400
Greater London 600,000
South East 437,600
South West 349,000

Xt What House? EH0|X|(www.whathouse.com).

HtB A EtiE T2 354 nte] Aoz FETAAE At o 4
3% Ao = FUHEIL it} Aoz FEFIAS] vHlE&Z F= AA| 81%, AH
96% HE== YT o] 2 ]9 £Ake] 60%= A7t 7HAS0] 50,0005
+E H[gtollt}t. HtB Z2I§e A7RAfol High HIE oflE} FASHHo|
G353t A|Fogo] FAolFAE FIAFHHWhitehead, C., Williams, P., et
al, 2018). ZL&ut HtB Z2 IS FERIAPL B Y& 83 AR, o B2
2 U2 5 A sto] ASSY 7RSS 7hs/do] Atk HIEE EARTh
Morgan Stanley= “Z2u| o AP L O] E5kR] QF2 Adf = HIlAo)A,
HB 2773 &9 o|% FElgw 3712 o Altsdo] A&k ZEn|d=
S7Fetdtkal 7163t The Guardian, 20179 109 219A).



(2) HtB 27|X|¥Z(Help to Buy: Mortgage Guarantee)
27]1A] BEA|EQl HitB 27| X EZ(Mortgage Guarantee)S FHTEUR7T 5%
—4 AZ|A RO 2 FHE AT 5= QLS FEH7HAQ 15%7HA] FH71HoA o
2 B39 TR0, FEAIA: FE/HE 9] 95%7HA] e &
WAL FR7F BEdiTe |H FE7HA9 15%71A] 0]t o] L T Aol
|z FETAAE Tt HE 7]:rL°ﬂ L= XN, 171 1589t 2| Ystar Qlot.
600,00082E o|ste] 7]EFeo] H-fofgt A|¥stal Qltt. Er FR7F st
= UE AER Z2039] FgE M Q= 9ol AddiidolA ALHE.
HtB R7AESS FEHAAA = B7A] 58718 Eeske 4440l Zst
th. ®7]A] o &R eSS SHA £ 90l ol He - A Yske AT
ofyzh= SHA7E 9l

(3) HtB 7NAFAI A= A2 Help to Buy: ISA)

‘Lifetime ISA'2 €A 7AZS A AR 7fQlo] Atz 1 Zof
A&, FE7 7iQlo] &St FAH9] 25%E FUIE HRGFE WACE 29
3 QItM3), Yuko g [SAE Ao 2R FeS JIASHAY, 3RS ulE
She o &89 4 Ut 7R 1841~40419] = AlRIAEAo|ofof gttt 7
U2 e 4,00002=7H4] A5 4= dom, FH= 7RIl A=t 5949 25%
(Zh 1,0009R2E)7H] HEas A&stal Q)

AofFz FEFEUARE 250, OOOn}QE(?jEd% 450,0000-2-5) o|sto]

TUD Aol A5 &0t ARSE 4= ok ©, ASZ JHAIRE A] FHa 12
o] afstofof FAFAY] FEHAS F2or < %01 7Fs sttt

mlo

¢

=

o

42) Santander UK(www.santander.co.uk), “Help to Buy: mortgage guarantee scheme - What you need
to know before you go ahead”.

4 94te] 92 3 FolA (. gov.uk)
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4) LB FHo| £

(1) HtB R E3 A7He{Help to Buy: Shared Ownership)
BFE7Hs3%E 8 =2 TI38(Affordable Homes Programme 2021-26)9] A&

SHA , TETAAE 10%~75%2] FHAES S0P 1087 FHY
SAH e PS4 9ot New Build HomeBuy492] oA 2773491 ‘Help

to Buy: Shared Ownership'2 7]&9] A&SHoqt F8EH =S 7]|&FH

THA] ﬁﬂifﬂoﬂﬂ ZOAEL A 25%04 A 10%2 ZAEJTE Z7]|x}Eo]

HEsE Fedas 79 10%~75%00 slgdks AES Afatal, UHA|

X %ltﬂii gHste] 218S EH7FEA FEHE 100% AR & =S of

g ot AU AgoiFz FEEYAololoF sk, A%t
0,000T--=(FE-2 90,000T}--=)o]ofof i,

rlr

5) SB/MBFEO| AQUME

72 AEefF= AlEoltiMinistry of Housing, Communities
Government, 2021). A7IASE ASE Ao SRIEES: 4 9= FHL F
AF71710] whet Agoletd], AF7|7te] Aes T 2 599 IS ‘%‘:}% —’F
UL DRIE2 39 AF Ao SEFEZ 35%0]4L, OFFEE= 50%°|th. AF7|7E
o] &ojg wmitt 7R § B IS S 5 Sl Fd ERIEL 7T0%E
Akt deroz FHoff FIFHS 84,6000 =0]X|qt, HEof| Azt FH
o

< 112,8003H2 =714 LIk 4= Sl

OSL

49 200399 =¥ New Build HomeBuy:= E4l=5AKkey-worker)ollAl A28 A4 &
ofal, YAl Aol Wraloft}, Z7]of] AFH9] 25%~75%F FUotaL, UHA] 2o tisfi= E1ld o
q2E A&t 7MY Agoigo] FolAH, WA AR FYste] kAR 4= ok



[ 4-14] S= Right to Buy?| &RI7|E

ceze OmtE
el goig 2 2oy goig 2 goIy
) (mes) %) (WRE;
34 35% 42,000 50% 60,000
43 35% 42,000 50% 60,000
54 35% 42,000 50% 60,000
104 40% 438,000 60% 72,000
204 50% 60,000 70% 84,000
304 60% 72,000 70% 84,000
40 70% 84,000 70% 84,000
404 Oy 70% 84,000 70% 84,000

A= Ministry of Housing, Communities & Local Government, 2021, Your Right to Buy Your
Home. A guide for tenants of councils, new towns and housing associations.

) A8l9 FS5ARight to Acquire)

S3FE AR RV R, ARSlFEE o] AARIE AFFES AT 5 A
+ $4¥Right to Acquire)e] Yot FEHEI](housing association) 2] AHg]
Rlo] 73l Qe ARSlFEEle] 3| o AFRt 7he Ak Heee
Zlo] 7Fs3EH5). 20060 J= FH7F =S ‘Social HomeBuy & YARIo]
AEFE HEES PAE 5 AEF FEo] 9%t ZEOdolln. ARl At
AR Mg 27]0 4749 25% oS Y 7Fsskl, F4 9,0005H-E
A Zd 16,0005R2=714] RIS WS S UTHo).

oS,

6) 7| E}

(1) Help to Buy Agent47)
F=-2 HiB X]v‘i*q]'—i‘—(Help to Buy: Equity Loan)S #a)sty, A8Z-S 27t
&fr(Shared Ownership) ZE2IHE A Uske w271 HHB A Y=22])o]

AqE= dysjo] FEQ)E Aot ek FAXER 3719 7|Ho] TAA|

45) g=r9] 49 AR EHolA(www.gov.uk).
40) T, 5 ofjol] FEIS miZlols Aol ARIFAS ABstofofF it
47) Own Your Home A% &#o]X](www.ownyourhome.gov.uk).
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SRR ES

ARSF ARt we AEYES AASkL Sl

E 4-15] 2 HB KEXE U HEX|

T+ &2 XA
— Z 1270 XI¥ : Cheshire, Cumbria, Durham, East Riding of Yorkshire,
SEXY Greater Manchester, Lancashire, Merseyside, Northumberland, North

Yorkshire, South Yorkshire, Tyne and Wear, West Yorkshire

— & 137K X|¥ : Derbyshire, Herefordshire, Leicestershire, Lincolnshire,
London, Northamptonshire, Nottinghamshire, Rutland, Shropshire,
Staffordshire, Warwickshire, West Midlands, Worcestershire

SR

- & 2271 X|9 : Bedfordshire, Berkshire, Bristol, Buckinghamshire,
Cambridgeshire, Cornwall, Devon, Dorset, East Sussex, Essex,
Gloucestershire, Hampshire, Hertfordshire, Isle of Wight, Kent,
Norfolk, Oxfordshire, Somerset, Suffolk, Surrey, West Susses,
Wiltshire

A= © Own Your Home EL0|X|(www.ownyourhome.gov.uk)



38 F
SFPEEFAA)7E 4ot U= 45 A (main residence)2] o= offet
Edys O
7l ®E 7jQlo] 71E} 3 AFsIL A= FAZT
2AE 59 ARGAAT0] Y= AFA

- uE 747

- JAZ 9] 53F 74

7k - 7] Sol AAEo] Y FaA

SRE AolHZ FHTYS SR AUAAY] S FI v, F
B W U A0l g A9 D ATE T A w Aoz

Fej7eA gl A W Sl 27U F 19 Ftol 674 ol
3t

FO

-

AEHOR 579 Akhd UYL BEDS AUsks P4 FAHOR BA
H

=
sl SURETL vt JAG FAHR (Yo 27} Hesto] Algsks Ao
=
“

)

dutdolt), g 9, o2 FEHAYANA B2aE Agche 22T
First Home Owners Grant(FHOG)= 20214 7]&2& 10,000€8E R|¥s}l1L
o, HEgoloA= 20,0008 S AHUstal itk

T 4-16] 339 AVIAL &X D273

T 2 W &

— First Home Owners Grant(FHOG : AMOHZ|ZE FEHAQX HXZ)
— HomeBuilder Grant

— First Home Buyer Assistance Scheme(FHBAS)

— First Home Loan Deposit Scheme(FHLDS)
— First Home Super Saver Scheme(FHSS)

K22 F79 £F1 | - Shared Equity Scheme(X[2E2R AI7IARH )

_I_J-l- él__'l i‘—:

(MZEH 22

RN ® MEH=

At 209 =oF B hre] Zelelbgo] X|&Ho R slgtelT 9t 5=
BEAAT4(Real Estate Institute of Australia: REIA)O W2H, t&Ak3lo|
At AE9] (FFEBah) HIEO] 27.2%°0A 35.7%2 S7Iet Ao=E yerdtt.

r&"

48) 3= A o] (www.ato.gov.au).
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APAEL 112.8% 37t vl B e AV 179.4% S7H5ter.

L gojEz Fergde] tat AFaw 5 B 7Y AEASS 59

A o, Ferk oWl et 17 Fewe) 5L o sk A o

ok F2o] ezl IS, PNHE FA7Y ] 90% olgel

Yol © 98 Ao ok ek ol Wt TS sl 3/4 Pwrt
EERIRE

O
H
A FUSHA ohfste, Ark 288 4 itk ATHAIS Holx ko),

75
70
65
60
55
50
45
40

30

25!

‘00 '01 '02 '03 '04 '0O5 '06 '07 '08 '09 '10 '11 '12 13 '14 '15 '16 '17 '18
—27|% g —27|X A —3 A
F o Eels %,

A= : Australian Bureau of Statistics, 2019.

[E2] %9 1IERE

1) +2X £HO| HxF

(1) ARz FHLFA HEF(FHOG)

oz FEUTUR Ahate) FAGE AN ol AT o
= S8 gk Bz FHARA BXF(First Home Owners Grant:
FHOG)Z A7tafroll WE Alael 9= A7 AALS ALsh7] 21s)
200090 =AU, FHOGE Aofizlz FeagAt Fee FAdstAY A=
Sfe 9ol ABEE FEREFOR FUTYNE Yo AUs 1Y mEy
Rl A@A ot FHF B AR AmE A detARL e we dEEe
=71 Alreoltt. =9) BAl (F717F AR a2 7,0008 201 eH, Aol

2 FETYA AZFE, AT S FUSKE 290 AR AL F

i

A

==

oo
:g&

Z 1
T
%

=

49) Savings.com.au, 2021 8¥ 30¥%}



Aol APARE BFH BEIL AUY 4 UEE Fol, 745 - APgRn}

200190 FHUESE EX15H7] ffsto] A58 19 Al9] BEa2 14,000
g2 3o, 200280+ oA 7,00083 2 Wit 224 259719 9
FS F2A717] 918, 20089 ~200990] Al A Alofl 21,0008, 71&
8 79 Ao 14,0008 E AlFok=s okttt olg HzFHLTA 79
BHZ2(First Home Owner Boost: FHOB)o|2t1l ittt dA) o] g+
A= FHOGE AlSTES tfo s Aofz|x Fe70R}F Ao 23 5
& Aoz Heb-thAolal ity FAFEE Hxg9o] AJolgtd], 10,000E 2]~
35,9102 27k A|¥stal Atk ACT(Australian Capital Territory) 5=
FHOGE ¥4 AHA7|eE S5ote ABAIA Alsshe FEFAA A8A:

(Home Buyer Concession Scheme)® thAs}7|% STt

1ho

©

it

B 4-17] 530 Y9 YOIEE FHAQK BEZ(FHOG)

T B2 X|a71E X|egeH
New South Wales | — 750,000=2{ 0[3}2! Al=ZsEH - 10,0003
Victoria — 750,000€/2 O[otRl Z=EH - éég?g%?é%g;ﬁ @1%5‘:%30215
Queensland — 750,000€2] 0[5f2! A=ZEl - 15,00022
Western Australia | — AISZ=EH - 10,0002
South Australia | — 575,000=2{ 0[5}0! &4 - 15,00022
Tasmania - A=SH - 2%3?%;?22%&0215 48~20228
Australian Capital T Eas 160’000.%31 Ol5HHome ot =
Territory Eul—yﬂ/iiq(;?ngeissgr;fcheme, O] | - 35,910221(2021-224 7|%)
O HAL- OTT,
Northern Territory | — AS3EH - 10,0002

z ool sxge
X2 www firsthome.gov.au.

Qo] Aoz FUTYR AAmEIYT T, $F9 FHOGE RxTol
o TR hEAY AT Bast 93, FEA) oie s} AAEol
917 T}, FHOGE iAol et 40 Zwo] deie 715 A70k: Higo] 9
o e A4S 7hol] thet Bed Bo] AR ‘3 (leakage) ] U
ol ALEAT AFAGE BED SoAeet ol 87H Hold L AuE A%

Qo /b ekl it Algto] Qlof 17ke] REAS FUshs o AT
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= AJ¥etths BlEE Qo SX7H ol BEitdS fls EREas AR
35 S3ARY] a&ARl ARGl gt 9217t A|71E HE IthRandolph, B.,
Pinnegar, S., and Tice, A., 2013).
SHH FHOGS] Yo & AojFzg Feie 1t 71te] AAAlo] A9
+ G783 Qlth FHOGZF FE7H49] ¥5/dS €Y= FEAd= <t

AA71= EIe Qi A5ttt T3 FHOGE 0]83F A7 =R
A apE AASHL Qlo], QIfIF o R FEVAS HEATE S48 W] &
SFATHA o} tHReed, R. & Lee, C., 2012) &S Z]QQ] Fe7143} v sty
< 1, FHOG A|¥aH2 W2 $2017] 2ol Aoz FeHFAT APt
£ A= g At I8k )RR Btk —’,17%} UtHDungey, M.,
Wells, G. and Thompson, S., 2011). o] d+23= AF FHRIT HEES

FEA7IE H 9 A= ST

(2) AR 9] FHA=A B ZF(HomeBuilder Grant)

22} B ZFHHomeBuilder Grant)S A5t A2 zk: AJojix]

??JX}QF FHALARAE Vo= FE2 A5 -7SsHAY, FeHoldsh=

AFEIL Aot 202049 649 olFo] A5 B TAP JiAE FEC=, 2020

~1290] AAH FAA R Foll= 25,0008, 20219 1¥~34o] A4

HAA I BFol= 15000839 Hzgo] AAHA Ut A AA k2 20204

68~20214 3 Afolof AA=ofoF kATt AH W FAN= AlFdzHE 187
4 ofujof 7jA|=]ojoF it

4@'735?1} HEFEZ SFARIA AYatal 9loH, Fee F8aaet 4%
_]

FN'

oY,
o Jo N
e 2 @

[,
)

rr
i
0,
i)
29
ol
41
)
Nl
X,
19
o
_OL
N
1o
:Oé
o)
rir ¥

Ao Ak AAT FA %‘—%{i%ﬂi E7]%lo] glojo} gt} 4%
Zej0] 9ol AZo] YFET, HEA] £8HL 5 ﬁs}oqor om AR
R _

- 2018-19 E+&= 2019-20 IFANAS(EZF A4 L&t H7FEAA)S 71
oz 7iQIg 7k 125,0008%



- 2018-19 E+& 2019-20 IFANAS(EZF A4 L&t B7FEAIA)S 7

oz HRIPAF A7F 200,0008H

ESE FHASA KRS 202049 69~20214 39of A 2=, the Fof o}
el HAAR] ol ol-&F 5 Ut

- FSAPHIGEE + EAD7E 755 BRI(F7H607HA1A4] 23DE 2A5HA] = 9

= FAFARZ 45| A FHASA

— ZicHo]Ad Agko] 155t Fa]~755F DE(FIPHAA o), T4t 7]

7F 1508t 25 2SHA] Y= FAFAE AEH R Nxshe At

= AloFg o] 755 SR{(F7HAl 23DE AR ¥a, ALFAE 20209 6

4 o]Hof| AFEZA gk FHE FAFARE Fuistr] g A%

FHAEAL H2F0] gro g T 204 BRto| FHREESO] M B2 &
T2 715S Ao® YEth Aot A 8 9 FHo] FARPE ofd A
ofFz FETPAe] o) FEtk= Aol Atkal JTHNSW LIBERALS,
20219 49 1597). BHHol FEIAEA HEgo] 7479 vt Fe] <
Al B 9 7|E421 Algeiet =] ey BdFwo] SHEH= Ald=
Qlth. 29| Fe7tz F5o] iRkl FOMO(Fear Of Missing Out)50E &4t
oS 7HA430] = AotHNews.com.au, 2021 4¥ 199%).

3) A=3A

FAFA|(principal place of residence: PPR) o9} A4g3io] 1008 2
ol FAE FsA tigt F-5EA(transfer duty, stamp duty)S 50% 7
HukS &= gtk o& £, New South Wales 45 += Aoz x FHLAAL A
YA = (First Home Buyer Assistance Scheme: FHBAS)E wlsto] Aoz =

FEPAAOA - 5EAS FUAFT T, 3524 due JleFaun
(o]

FE 20219 79714 19 592 800,0008%] ooty AlEFEE FuobALY,
650,0008% olste] 7|EFeE st AF R H-SHAE A HAtS

50 2ol o] et S8 el FOMOE AHIRE SIAAT, 43, Al 2 2L Boe Ll 542
SELES

5D FARQAAZ 250 Zulo]x|(nsw.gov.au).
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2) RIIXAE R HEHE

(D) Aol zF9 t&EFA=(FHLDS)

etz o g H=A} QIR H]go] Wo| Tt gR7|e] 7|A]E 3 (Lenders
Mortgage Insurance: LMI)52) &2 15}7] Yol 20%9] HEES Al&stoiok
Sttt Aoz fEESA|E(First Home Loan Deposit Scheme: FHLDS)
= FEF8- FAAKNational Housmg Finance and Investment Corporation:
NHFIC)7F Aoz 2 FEdAe] tieS ESsiF= Al=elH. A2 FHLDSS
ol &3, oz FETYR = 5% AH:L_E; go] e FHT 5 9l
th ol FUFE FAGAPE 5 ALES ANHE FUPLo] ol
AlEst7] dlzoll 7hsstth. 978 AARAS 2= ARl disiA, FEas- T4
SAE FE7HA L] 15%7HA] HiSAAARE Bl died] LMIE A& 287t
QolA= el

FHLDS®| F3RHAZE 18A] o9 SFAIRlo =R, Aoz FEt At
A8 4= itk AlgRa Ao daEo] 117K 125,0008 ¢ olst, 2817
200,00082] oJstYd Aol 4170l 7Fsdltt. tiexdS dadadetos,
e ATt Algo] wet a3 oRRE SAlof| AJRstoof qitt. FElEYAkE 4]
HAAFE HHOoE FHS FLYstoiof gttt T4 59 o8 FeZ FUsk=
Bole Aol otttk

AR 7hsd FE 1] ARt (price cap)e AHE FEHY EE aLHsto]
ot2A 853 QJoH(E 4-18] FF). FHLDS A= Aoz Fejapat B
ZZ(First Home Owner Grant: FHOG)¥} AWAR9 FEIAZA HZF
(HomeBuilder Grant)= ¥ 4= Qlo] a3t¥o g Aofjz|x Fe-S ulist &= Q)
= Ao® F7IEHA Q.

) IMIE 23 5 $A7180] dhEa e SR 2T 398 tulelel A48 £4g s 9 B
Holth, LMIE 53] 23 5 $A71ue Bla2g waoes dadst fase 53 4+ At



E 4-18] 35 YohzI=FE (HERSMZ(FHLDS)S| FEI71A Hol7IE

(o2l S5

T E SAX|A 19 XY

New South Wales 800,000 600,000

Victoria 700,000 500,000

Queensland 600,000 450,000

Western Australia 500,000 400,000

South Australia 500,000 350,000

Tasmania 500,000 400,000
Australian Capital Territory 500,000 -
Northern Territory 500,000 -

Atz: Australian Government, First Home Loan Deposit Scheme Fact Sheet 2021-2022.

(2) First Home Super Saver(FHSS) A|%=

SF AR FHSS Al Aol S 3R} ujgof] Yoz z
8 Agaog o838 4= = F7H A7 719aE ERE & EE 5l8ol=
Aot 20179 7E5EE 77 oAz FEHIYE AT AE5S sl ¥ H
Tof ApIA o7 gold / Hgoy 71RE & 4= JEE Sigirh HEE(dAE)=
Algo] F2 NRIAEARRE 60AI7E =71 Holle /1Eo] E7FsHARE Aoz
Qi Atol gtoto] FEIEQ] Alof| Q1ES Sl&sta ok JHIF 7|odE Azt
15,0002 &7A]o]H, FE7Y] Alo] 30,0009 (2022 7¥€+E 50,000
g o7HA] 1ES 4= Ak FH9] A9 A7t 30,0008 274 7olEe ¥
$ 9o, FE9] Al 60,0008¥ (2022 7€8+-E] 100,0008#HZ Fff o
7] A& = Stk FHSS A9 o]8At= 19 AAR I Feo| Ax
Skal QIAY, @717 Well A ] Qlofof gt g FEQ] & 1 o]ufd
4 670E Bt AFAE] Qlofof it

FHSS A=9] 2sde)= Alg(il&)2] Aololt}. Yoz FH1IRE A st
7] 91 Az 2o 15,000829] 7]odge] W2 Algo] FatEch olE S0, A
ZF 4&50] 60,0008 Aol A& wWHAl FHE(2.0%)= ZFHete]
34.5%c]ct. olof Hlsf Agtoll thgt ARl Fodd(concessional) 7]o=2] A
AL 15.0%0] E3sict. FHEC] =& Yo, IA|tASo] EojE0]

ASela AlY] AeAtds adtzo AR o QA " [19 4-3]904 Ex

e
il
fr
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)

|, FrEEEl] A7 12,5008 E 29, A7 10,6258=HIRE A=
g 3o 49 BRA0] 43,1918 AT 5 Qe Aot SRR A7]d=
AZF 12,500 2I(AIA)E Y oH, A7t 8,188 (HPE AST & Ut 49 &

bl 32,7725 AE2 4= o, +HEE=S ¥ WY 10,4198 2 &

We want to buy our first home and need a deposit

Saving through super Savings outside super

Salary sacrifice (before-tax) Invest $12,500 per year (equivalent
$12,500 into super per year before-tax amount) into a term deposit
After-tax savings After-tax savings

$10,625 per year $8,188 per year

Savings after 4 years, less Savings after 4 years $32,772*

withdrawal tax of 4.5% $43,191*

o Super contributions
for first home buyers N
Saving for Buying
d it A uys
epost first home

X2 : aware super =H0|X|(aware.com.au).

[23 4-3] % FHSS HEQ| ZE2i2|

2018 79~20214d 3¢¥ B2t 18,4927800A] 29 4,700%t S/} FHHEE=
oA AFH ACZ YePFTHSavings.com.au, 202149 59 27YAD). TF <A
9] Ago] wEd, 2L 7]|7ko] 21,91479] FHSS A 242 ¥jth 7|oig-S
FHHE YoH, FE] FH|7} Fof RISAHE o f7HK] 11 =& ARSI
o] ZAIAEY] 42 wiizol 1717F BA] g Aotk Avt FHOG(AoH ]
Z FEARA HEH), FHLDSWoNE 259 diE4d2A%), HomeBuilder
GrantFHAEA Hxq) 59 Aoz FEdAtol tigh Az o] 715
ofA U= A= FIFZ HFl ALoE Helth



3) XE2ER FAHe &

(1) AEFF A7HefAI=(Shared Equity Scheme)

oFE A B 718 ARS SRche Y A kaR SRS
ARSIl QUePs3). AHbA o g FEIIQIA= 20%2] AdaS A&k, FR71H
T= w718 FEH7HA9 20%E AEST UHA 60%= FHtiES We
Az FEIo] 7FsRt Aotk Felujzt Aol vikgdlold tiEw

< sk, 7Rl 7o 1 FARE g Pk vletts &S e W

L g

1>

o] F&o] =UH 2007ll+= WA(Western Australian) 2] ¢ A1%717F
1,1007t0l €3k & 717F e Z= 0340l in. SHAIRE 1‘6‘7]3'1:1_'34‘ i lollA
§Eio] A2 A= JAAEHA M3 AXR7IH7E AAstla, oo weh Ed= g
g o] g ATt HAU

53) Parliament of Austraila, Parliamentary Business Chapter 9 - Current and proposed schemes to
increase homes ownership.
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4_ZHH AARE

=4
o FURFES, TIUNFY BPAY 52 5 PR wes

= 27 ol
L A7 242 APSllth. FUAS ol¥dA TR FEUTE L AtaRE
AR AZ BESAEE, ASA - BN B FAFHe 2] Fast
7] ggolct, FFHRL EASEGT - SEMAAS 7M1 B/IULHA, SHEA

b,
ok
L
2l
e
0,
N
o
filo
X
H
N,
=
ofr
K
30
i
N
glu)
oM
12
We,
Siid
1)
9,
=)

SutolA iR 7te A BAIE 2A EA Aol =7 BX A -
A A eZ & Aolgkz 71tz 7H AL YA Yt 0|2 Qlsf AHikS Hf E
SAots FHoEA FHAQIo] FREI, 7159 IS HESH: YHCE
A7kt 8471 75k o2 dokdnt. FERRe ARE B8 Ho 42
7ol AAIA A E-Hneeds)E SFA1712L, ml9] ESHA
o] H3Ittk 1997¥~2001d IMF FAlEs7Iel 7 AY - A4, £54i7H
2 59] FAF EA0] B8 olE 359 EXbdTe Mg 5 QIqich
ol A% - 3}, FA| AlAS] hEo] kol wet, R ARIEXAA
£ Ao Attt sHARE ofds] 25 o] Fo] 7719 of2E 42 B
Sl dlols SIS Eolal Qith

T FE7HE 9] F500 s, FHF 2 ofg] 71x] ¥Rlo] Uk
I JAE AASHL ek ESER (20199 A& FEESE 96.0%), &

a9 T2l =49, FEAERIARIC] tiek A, TRFAHARAA A LA <

N 8

59 Hh2d - JEd, 2020, "ARAT AL QIR FEAL SR E R, AedT
7

s

)
o

o

58]
e
(U8
o
o
nzﬂ
K
e



a7} ARS AT NHAEe Il FuasAlel 43, ERE 954D, A
el Age] 5o A5 A—ET Ik ST Aol g ool xe] A
o] Arfstel 7l s FUSHE 5 AGARS oSzl ZHE T W
T FEAI} BESAL, T&oﬂ u]8) ool RESAY, 74do] Asshe
707t AT oS SY, H AFoktEo] ZiHo] 35T AL UAT A
A 9517 AT B 20 F ATHRE o] Fek

£3] 202095 COVID-19 7% SR FuF, AdAg, 1
BPgAAT, 48P So] AFEWA BFEA0] A BETh 2020
Wo) 7] 2 el RE M2 27187792 2 104 SQM0] HTAE 7125
oAtk 715 TBAYIR ol AlSld AR Qs AulazroR, 79
A280] 11.9% 7|=at%ch

N

[E 4-19] M2(H3RSY) F0| : M=

(B - = &, %)
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
1,751 | 1,836 | 1,921 | 2,077 | 2,247 | 2,407 | 2,530 | 2,700 | 2,914 | 3,200
(48| (46) (81D [(82 (71D (BND|(67D](79](98)
997 | 1,030 | 1,073 | 1,127 | 1,202 | 1,278 | 1,357 | 1,417 | 1,500 | 1,615
(33) | (41 [(5.0)[(67)|(63)|(62|(40](63) |(7.7)

-+
HI

A

7tA - NPO

5718Y.

2l
o~
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r
H ~
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02 rio
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10

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
D HAE %Y.

Az e=med

M
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719 AFedsgolx FertE Asat 7MAE Z71e) 2jolQl #lsd Azt
(affordable gap)7t Aol wel, di&e 83t FAujert Z7iste] Fe7H4

e ST

[E 4-20] 7HAHE - FHEEHE F0| : M=
(B : = & %)

T & 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
7HAtE 861 906 | 961 (1,025 (1,138 | 1,270 | 1,370 | 1,447 | 1,505 | 1,631

N (52) (6.0 (67)|011.00](11.6)| (7.9 |(56)| (40| (84

ZECiENE | 463 | 487 | 514| 560 | 638 | 716| 770 | 808 | 843 | 91
(B) (52) | (54 (91040 ]021)|(7.6)] (49 ](43) (80
B/A

%) 537 | 538 | 635 | b46 | 66.1 | 56.4 | 56.2 | 559 | 56.0 | 55.8

= () o Bvi8Y.
Xtz a2

QuiA Frlel Fee BAATY EYoT AN B F= AP
2 o] W giek. SR o) F7ke] A7RAR SAPAGA ARl
gek A S L R WAzt ek ARG Eb FEARE 5O
A9l L 717e] QP Blet BRE FFHAo] & werslo] 97 woldt. 5

3] A7IARgo] HEd 1, ANz FALINE ALl At Wl
0101 WARE B Fudutzo] ot 407 A& o asta ok @]

ﬂr-*—xu X}om% 2u57] gt 1:@45 AL, S oI el A




SHEo| =T 4 AP sk el itk olol B w7k a8AEet
AAE 5 SHe HERFoA Hoju 7t 9 tiE AAE AE(up-front) K
ZFAEZ A5t HHoek-Smit, M. C. & Diamond, D. B., 2003).
U] S ARkt W, 8 AXl=o] AoflHx FEAQ] X9 A
AR ot A
AA|, Y2z FHETLIAE SHLE A taf SAHALS AA S Sk, o=
o] 7NEgo7t dastt. o] FBAL 848 Slsl, Aolixx FHAUA
FEY Aol gl= /iRl R 7= AofE et o w=AY FEAY
B A7 FFEAR1 ol Aol 2R 1t 2AAI7 =
7Fs73°] A 6}?‘]‘?_ AZ=AE 27158 A 18g e+ gle A
AL W= x%oﬂ/\-] & 3H UZEH;(]- bS]

B

i oY,
o Ug_",

o
rL et
rﬂ
T o
N
NI
_H

l :l o
E
E

v

=4, LH- SH 59 &7

_

e B3l FEsHEe] FeEHL Acke HoA, 5+

svi9] wrge qUTES BEH NPO 8 FAVUS SA02 T Ha
7} Ik AlAA Aok AgelEo] WA S8 79k o, AAFE(RIAI) 80% o]
3 TRAAE Aguxs AT Bast ook

A, 8 = «1 Heal AHzHEOE AR SHes 749 287t

”FM P A XPXﬂo}OleF sl Azl
1

o]oqtﬂz oA, FHEA] - AL T, HE@ZZREZEA) / HUGES)
EAEZEA) BERYR o Aue Bast Uk
A, SRR L AEARE A, 8RS GBS 58 Y

et Ba7t Qo F=9] HiB /NASEAH AR Help to Buy: ISA), =59
FHSS(First Home Super Saver)?} Zo] Aojz|z FHALAS st ASA=E
kg 297t Qo

AR, 33U AREHS A5 7Istofof gttt ¥ SHift 5 1L

7o) FBUUFES viztstol AL FIANFEL o o] Bt Yoz
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A7) Mofjx|E F
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SFET AL

P

o 2
- (RFET S0) FURYUAS 7FOR 3 S0t FIE|
S ARSI 22 el

« AY-9) O RONE Bt ¥z ey
Aol 9 7

njo

29

o

FAO| 8=

« U+ 2 o= ROME o
el & 712t 671 Oy Sl R 71 2Q)

R e = 1
£59| 130%~160%S CHyO=2 ATIFEHO|
| 10%S HeXoA s2

>

18 X7IAR718 T2 (SHOP) @ SEU0A 3

njo

Soote HIZ2|7 |20 28 15,0002 EX5 A5

« Mozl= X2FE ZZH=(First Home Scheme) : 35
Xfoil7l &2 100,000I2E9| 2XaS Aol 233
EHO| 26%E MONZIZE FEHAUXIONH AI-7HEL] 70% =
&=o= 3g

+8 S

Bx3

FSAM 2T 1 1.59 2 0[5t 100%
o, 3% E(Mz 49 #) Olst 50% 4T

FHA 442 HE3(FHA Down Payment Grant) : Z=Ef

7t49| 3.5%= MEZO=Z X[&stu, 0[of| CHSt OfXt HA|
Down-Payment Assistance Program(Xd2 AlgT=

JH) : 0% CiE, o|AtiE, MHE BX 52 =28t
LRI (Downpayment Toward Equity Act) :

XI2E9I4E0] 120% Of5tol MOz Ze7oixjof 7t

T 20,000€2{~25,000€2(9] EXZ XIZ
MiZEX|(First-Time Home Buyers Tax Credit) : X|¥
EAAZ2] 160% O[5H2! MOHEZE FEFAKIA ASH
A HAK| S22 15,0002 F= FETHA9] 10%
9 ASSH|

BEMSZN(Stamp Duty Land Tax) A : U 2
O[ste] FEiS FOHSH MOHEIE FEHAUKE YCE £
SMSENE |

oo™

- MOHEIE FHAQR} BEF(FHOG) : MOEE 7l
TollA| USIHOR X|piot WAl HE(FER Kigl|
F 9 XIREA0| 1Y)

« FEHASXE HEXF(HomeBuilder Grant) : 2F21 2910
TES UFSL 7|ESFES JWESk= O BQst HIgS

XIg(EY 15,0005 LHL)

HMIZZAI(FHBAS) : New South Wales3 SO{A AH0{%|
Z FEFAIXDL LY S Ofote| FEIZ MESIHLL 7|E
TEHS JQIoHH F-SEME 2T

HIIXIAE

al
=

WE LS

+ OHEIR MSRE XS FRF HE : 69
2.2%1 YAMK| ME|thE K|
2 CHE7 1710 M2t 1.55%

Ofste] ZeHol 22

£ UEE LA 22 UiE

VA THE(VA Loan) : =01 & HQVIES YO 100%
MeltisE A1

USDA CHE(USDA Loan) : SX|Y SO EXX|0)A]
ZEHIRL Al 100% CHE

Fannie Mae Home Ready, Freddie Mae Home
Possible : X|[GSYUAE 80% O[51Q! 7177} Xp7|KH=
3.0%= FEFR0| 7tSoles X2 UE

FHA CHE(FHA Loan) : AP7|XH2 3.5%2 ZEHS JOiSt

HtB X[2CHE(Help to Buy: Equity Loan) : 514 S0t &
EH7}Z49| 20%(2ITI 409%)7IK| SO[Xt RI2CHE(25 o
7)) HiE

HtB =7|X[2Z(Help to Buy: Mortgage Guaran tee) :
ZEHTIQIRPT} 5%2| AP KO FEIS QUG £ QT2
ZENTLZO] 15%TIK| HE7|H0IM HERS

HtB 7HOISIRFAEE|AE Help to Buy: ISA) : 712I0]
P2 UH U XFofH, HRIt 7HRI0] M=et =
AUl 25%E EXolH FIMN XMF

MOEEZTS HESSH(FHLDS) : MOfsE Fei7g)
A7} 5% MEFO2 5139 Ofofol FeS 7eyof,
SOESISERTA} 15%0) Hols UL (HeHE
MOIEE FE7UR RERS(FHSS) : MOfEE Ze7e)
APt AIEEN U 394 0[51S OIR[el, S A2
FET| A Q5Y 4 QITE B MZ(fI A

15,000€219] 7|04z, Z[C§ 50,0002

W

ESIRELY

X2E2Q XP7AR(Shared-equity Homeownership) :
D27 2YFAQL AR FEPVIAS 2ot KI2
HEZ ARol, AT - 27ty S2 HS

HtB XI22SQ X7I14AK(Help to Buy: Shared Ownership)
D RV|AZ20| BEGE MOfEE FEHTUXTE FEHAO
10%~75%E K=ot oI A2S ARY & ULE of
1, LoX| 22 ii22 ZE6iH, X2 2iE Soff &t
HAg

X237 A7IARH=(Shared Equity Scheme) @ F&
TYUAE 20%°| ME5E K=ot R/ £= 587
B FERTIZO| 20%E K|25l= YAOZ KEIR(LIH
X 60%E LEME, 2U3RY A2SH

J

El

SUFE UBH(Right to Buy) : 3 04 7455t
B LRI FEtS ATARE HEHERIS2 A
Off Cr2t 35%~70%)

MEIZe FSH(Right to Acquire) : 35 O =5t At
SR ARIRIONH ARl FHSES 20U

9,000I+2E=~16,000I2E)

3
/|

44 0
I M

2H|Xw S

Mof&lE FEYPUAL W - ZHMEI(First-Time Homebuyer
Education and Counseling) : WSS Ealf A7IARet 2
2E MUl LIS HYoty, 7tE EN(AS, XIE,
HE, A8Fs )2 ool FHTY SEF MaiAE
=0

s= 748
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FE Akt FUAAL (1Y 5-103} 2L o AAse wat gt
JRE AIPIsY FHoHAET BN A AT RsAZ) Aelz

P& Adok= v 23S Folof etk AHYsE FHAAS doliA= 71&

xHom BN Y7t BAsTio] Holof SiX, FUTAL sk 7

A w7)|Ae} H7)R A8 ES(mortgage credit guarantee: MCG)S &

AJofl AYFNES: T}, o] AZ0] oA AIEHE Ao Ho] B FH

BB R 4 oIt A S8, A - B PEY 58 (Y
o, FEEeEe] SaTeS & Eﬁ we 7l ARAHE 4L 5 Y
2 o} w714

81E Hiole] ALLRE ARslolot 9,

unEsgsy || Winss e A || meEo=
gz || aems WIRPISHE || RReisHE

CASEHAMIS CASHANME CASEAMUE LS HVARY
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2001, 3. L OHoH7 +2 713,486 907,112 268,072 1,010,840
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() 2859 35 34
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Laurel 278580 we}, AR X84 ELX|AA| ZE7F Aas57ME9] 7

290 tigshe 2ol Fget o] RIS UHEIA, 2020).
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59) ATNLARTE FENEALIY 52 AlPcke A9, 93 g ol Fviedt B/ ddsEE FEoleE
e 4 Qlok o] Hg2 AR WHE - A=l wet oF A (mandatory) 2 & FiA AL, LI AP
(voluntary) 22 333 dsto] HFopr|x gieh /AR vz QB B= ©-84F 43K57%), @ 157
E FF AX71E 59 A A3H24%), @ FEa AHAT7%), @ FFEAL 2143K13%), © R A
Au)71%9] SRERA(11%), ©® AlF AHG6%), @ AHEZZH4%) 402 YERGTHWang, R. & Balachandran,
S., 2021, Inclusionary Housing in the United States, Grounded Solutions Network).

60) 20199 @A A 285 T2 IH(1,01970) Sl HE E= Ao wE 97H T2 TIPS 73470]1,
HZ](2857l)= A mg JFolciWang, R. & Balachandran, S., 2021, Inclusionary Housing in the
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SEXSH|
(Inclusionary

NS
A - A=
(Voluntary
Program)

Ao M=
ol - Ak
(Negotiated
Agreement)

(Linkage Fee,
Impact Fee)

(Geographically
Targeted)

Atz Grounded Soultions Network2| Inclusionary Housing ZH[O|
X|(inclusionaryhousing.org).

(33 5-4] ZE5H D20 AL

= =)
2 o] ReaE Aot AR BH

80%2! 7HE LR Sh= ZET1FH0]
ol 77t thArel AL= 18%= X5kl YUTHWang, R. & Balachandran,
S., 2021).

United States, Grounded Solutions Network).

109

QMO foh et i hoirjo M O b N 2A P b 0%



110

o
(&)

Q0 ol xx Hit [0 oMo > Ok H2H b b 20

4) 42 Eo| X1

J

for
Off

() #SA el 223 s

50 ZHo) BEl YHnxe} HREE FEE & At YHRIE 03
HgF HE - AY, 57 FULAA HETHY U] e 4FL @
o2 AUSAL, ALSFNAE Fee| BoptAS sRhe Z2I3 5ol
oIk, ZPRAL FeTRINGo| Yo thet £5FA), BENSEA B H-5
=41 geshAL, Adae] et oA siFs xeId Sol sy,

YHAL APHOT AofAZ AIAAE FUAIE T ek yho]
Ae1E FY, RASE, SeRYel BE AHENS S BAV 28T 4 9o
D2 AFF g2o| Wash) FIT, IT, BLAYF 5 FeTw B
2gHl ABlE Q4G TeEtRS W, $ARG] Gl HYHIHCRE YRR
FH0= AYUske Flo] HiFAsteh Wkt oitoR A% Fipeld] Aud
o @3 oo BEFS AFAU, B0 Fee R Ahe A
22 W) Fole Fhe] guja wEg BAPL A diRd ol we e

B Qe AFEI} 2 YRR =Y FFNE Fo| vt B

, oz FEFIAE Aok Ar2e ARsHA ot detE

A UM AR F9 8 S| HEes Aas5S Aoz
Aol g HEA FAAETE Qlet. o] Ax AAE 7% Y ose]
FETIE dde=, FE7H4 9 =
itk 28 85nf ofstelHA] 1.59] ¢ ofste] FElg et
ABtaL, 1.59 9 23b~49] A9l FEe FUshd 50%7H] Ffstal gict. 2021
4 89 Ai= AAISAAR ke ddsigEd], FSA #Hrzt
< 29 AT Aot FAEZ2 A7t A AAA AR v ofdolth
SHAITE 20209 129 FEFAEFAK-HOD7F 10% wgtog Holx, A4E
5ol TU7FT FHEF2 S Aelth 20219 99 A29] 9 FE
T7HALS 7.29] o), oltEE 9.69 ¥, 9E-FE 8.49 ol A
Bt 3.59 ¥, 591 2.8% otk 2

=, A ASA AENES B FH9) gREe 49 o]t

Kl
1o
W
o
=
flt
o
fr
re
iAL!
T
fx)
N

o,
o,



ABofFz FETAAtel digt FZA i - 9 xh:oﬂ 1 £ o, FSA A4

fr
ja)
2
X
\l
_I::
El-l
OII
3

IN

07}om P
X%;‘(Hq]/g- J\goﬂgg]}_ _z’_ ?:];(],g_ 5013]_71] H;Ho]__]_ q];qoﬂ H ]__r_,% ﬂ@@‘
47t 9t FE7E7|ES AU 129 59 FEua7E9] 80% ©lsK2021
Aok Zo] vigAlsickn WoEch. Fdo] Bt 715
71A7|1ER0 2 SESH Y WHEEE HA7|E2 AR HXshd F Aot

FE}A7|EL BRG] S0 A 9] Fejujuirldo s 45t

am
Y
o
n
(U8
19
e
fu
e

[ tmumy goiss Fope | m—) MOISE FETNOl oet HSM 22

- AST|E ¢ MHE CARRR BEAS - ASUE AT ARRA HIAS
©l 100% Olot o] 100% O[5t (S)

- MV IE - TEE MR ARt - MMVIE - HEE TR BoeARt
°| 80% Ofat 9| 80% Olot (Al

- 7H71E MU 128 S FEoiol - Jt71E WAL 12€ B9 FEoiof
71249 100% Olst 71242| 80% Ofat

— BIJ|E AR - K|

[0 5-5] HoHEZE FE4PU0 CHEH FSM ZHIE(QD

F8 Ad=e] ofFz FETd AR 9 L2 ARFelA Hxol, Ala
XA —’F}l éLPJ HZFo0R Agoﬂa‘qz z}7}i%§ A Ysl= 2 Q3h A ]

o5 - 5=AE 7“310}1’ k. ol =7k Al 2871710

ohet. webd @A) WA|A Al gofHE Fede] et HEA

A AE7}
AHS Qi PSSt} A71d - Agd Ao g 2AY West Yk

11

o ot phoXrdo A Ok A b b 20z

o

09ho,



12

o
(&)

Q0 ol xx Hit [0 oMo > Ok H2H b b 20

1I.

BIARES 0|85t Rolal FUTREE WS A6V ALA} olxf
A2 B9 AUsks A AFIH FEStolok Stk ol puAL FUAAA H g
2 YT 5 Aon, FEAe] BRI AT Ao AAE He} =

ol e} gl felat FASTolHUA, 2014). BE AR A

HRRE le] Akag AT HEe Bl 2oldon gojHz Ferd
Al A% AR A2 *‘*BPE Qs oA olo] m3tElr). o)

= Hquzos 2Yshs 7,4\@5—‘3} otyz}, o]z}
u} A A= éﬂ* AHHF> 23,

iom

2018 AUSHE AIIS AWt 9k 20219 ABFE - B QxRS o]
AR Ae] ok ABRE 8160 €, B 549 Yojrid,
olAEAL AoNHZ FUATYRL WL TUREE THEE A9
A/ A\ote] o|zpulg Aol ARk WA, Rt ZHoldE ALthE
e aNE B 4 otk FEo| oNRAL HFH, FASHKAL vt
4 eEhE - 42 0|85k A% $YT Tt erd Holtt. vl
AL - ARl g, Aol HZ FHTUA] $0.8 FIA T 45
% glomz URAS thh P AR Wask k. ol RAL A
oz FETe That HEA| ARv|E FUsA Agstel LAT Bast 9

o FETUH LRBEACN A AL
< KU

b) FEEHEUE R MNEHT 7HM

(D 8 LNAFHHE - AR &

o] RREAE S olgslelor Arkafel B2 4 W e, F
SgEtEe] vg U 7hg9e 7FPRT ofjet Fvke] BUAPE Hgi. 89 =
AAAT % 2RI e FeRehE A (E 5813t Lok 1

6D Wvld ddEdE - A2 Azt Aol 98 1WA oA A5, A3 A43st 59 EAVH
WS gk SBS Biz, 201649 104¥ 2697 HAEHERIZ, 20174 69 18¥94E MBNW2, 202149 11
¥ 89k oprjobgAl, 20219 11¥€ 18YAL

62) AEA] FEAZER 2021, 20219 FAYPF H", p.12.



79 Aol FEHE BA gurjRe etz oo U ojstd 9o
LTV 40%, DTI 40%7} 28¥13 Ik, &, 38H02 A5l A%84S SIe Uy
uie (et dEEET REAEe 39 LTV A&l 70%el,

B 5-8] FEHHE| LTV - DTI

(S %)
ETTe
[o:]
T = P TRTpE FEOAR I RIXIS
Wt 71)
LTV DTI LTV DTI LTV DTI
9e1 & Olst 40 40 50 50 60~70 50~60
9 & x1~15% ¥ 0|5 | 40/ 20 40 50/30 50 60~70 50~60
159 & =1t 0 - sie US
Ho2 LTV 0%2.

Sh
N
R
iy
o
0%
>
=]
©
12
10
P
=
Bk
2
ro
o Mo
= _|>||
L

_,_

SHE2 LTV 40%, 9% & X2 LTV 20%%.

LTV - DTI 4] 9Jo] EAx150] 9ot DSREGEAUZA212)
4257 9t A5 DSR LA 40%(I2EEH 60WE DFAA -
A7 Wl A7k 99 @ 23} Fee %ﬂ oA FeRHTEE W
AAE 80009 B 2IBH= TAEAT} W= 48T Folo] 19] ¢
A90] HEEQT}. 20219 7858 7ield DSR 40%(122-8A 60%)
ol 057179 - Eo|TAT - 2R Hle] A} 69 9 23}
gt g, @19 9 23 A8TjE Sl DSRE 9T B o)% 4%
2 dason AN tEe], A50] WSS tEe ol ntee sk
oj

| =

S mR JN
-1m:(>:1

E 5-9] XXEt9| DSRESMUTAEHIS)O| TN HIHE

- = ) = 120 267 3e

= = (20214 78) (22.07 —'22.01) | (23.07 —’22.07)
F A [ S S (O oo | Sy
S | W 9o 9 Xt e 9| =7} =N SH= S
20 quA9 4: ZT: : ? - 19 o £0}
MOb 2] X = &
ygoys | P45 BED B 2 OURN N B 0. 8%) | @ -@mWA)

= & OEY 19 o =0t | =1t

=

F D EEY T |IRS JRXOZ PE IS Q. T, AS 0|29 MSKI0| Q= =2 M2,
SI=THES] Z? =S HEMHOR AR,

X2 28Ys| - ZAUSEY, 2021, 4, TR Ea|hot - 2021~2023E S7|HRHE -, p.5; 289
23| - IZUSY, 2021.10, TPISA 22| ZsHI0H- ISR ROt B4 Dol o 27} of
S40t-", p.b.

OO -

113

QMO foh et i hoirjo M O b N 2A P b 0%



114

o
(&)

Q0 ol xx Hit [0 oMo > Ok H2H b b 20

o, FEE ARl - Aol Feoe Wik o =gl @ 5 =S

LTV - DTI 7|&< €elsto] A8stal Sl

4
a

H 5-10] S58 M2l - A4QX0| (3t FAUHHE SURA U SU4E

o 202114 58 o™ 20214 68 0|F
TE SIBERT | EEUMR SEERE | BRI
0 26 M EETTNaES
HESHA GIAS 0.8 ¥ O[3} HSgl GIAS 0991 9 Of3f
OASIE | opmzmome 0,990 2 ofsf MOEETRIXIE 1.09) 2 Ofet
@zepE | 6 Yok 59 & ofst 9of & ojst 82 ¢ O[3t
SOz | Hrf 491 o st
« ~RfH & - 0, o« ~KO & - 0,
o 0% 0% | oo n: s -oe B : 6%
®@DTI 50% 60% 60% 60%
@DSR o8 40%, HM2ASH 60% o8 40%, H22SH 60%

B U H SiES St}

X2 2RYSl, BEHINRAD - 442X LR XU 2I510] =
214 52 31Ux,

I, g - SRR 39| MaEM FARES sBREUD), 20

Apite] FIREAIE sias] Asiie FElasAIE=S] et sk, Aol

webd $HF0E F4 Br1A9l UPEhE Baxeee S Austel 4
ohHZ FEATYA TS L4 FUT + Y=S slolo} k. TPERES
o2 AU] SATAIRl HUE EAREA HEhse] 100% ofstolwA A
U AR Bl 80% olskel 1798 thgo Awe Bast ik 2
FAES PolHz AU AR AUE EAREA BFALEY] 120% o
Solen] AEE HAVLE HaerHe] 100% olskel 7175 thgow Ajustu
g Flolt}. 7129 FHRHES A5k, FAAFETY Fd)e XY

AW 129 SE7EE2] 100% olsks 71ee® 28T Tart Stk



[B1] o CESiE ¥ 2322
7 8 CigstE B3I
— 3EH MCHF — SERL EE 15EKG
- HE5 OAE 60002t ¥ 0|5} - BESH HAE 7,0008F & 0l5t
AHOHAE | o MOREIE, AIE, 2KHH O]AF2 7,0008t | < AIE 85000t € 0[5}, 3KHH O|A
2l 0|5t o & olst
— =Xp 3.99 ¥ 05t
i} - A 1.85%~2.40% - A 3.10%~3.40%
=2 _
&= - NBN RIS Sol erige Ng
EH)g_J'C_EH — xE|-|7|_7:| 50-| O—l 0|6|'_ — I:I-EIEHO| ]I#jI.OH 601 % 0|6|-
| - FATSHA 86 0[5} BN 8ot Ofst
- LTV 70% Ola} - LTV 70% Ola}
o - F0f 29 ¥ - Z|tf 3.6 &
tEste =
« A2 229 A, 2AHH OFM 2.6 H, | <3X{H Oy 4% &
30M| O|M9] HH=MIChE 1.6 A
=712t |- 104, 1654, 204, 304 - 104, 154, 204, 304, 404
- 223/ gE DSEEME, HEA BE | - H23/ 3 TSEENE, MEA 2
- Alst At}
EME | 20 . ; o -
- X7|ME 2 0 3E, FUHRE 1.2% |- Z7ME 42 1 34, FUHRE 1.2%
~1.5%

X2 SI2FEHISTAL EH|0|X|(www.hf.go.kr)OllA] 2| H2|at

T3 AofF = %Q?LS’JXPOH 1’41; 34 B3-S gffsto], ARG ofFel At
glo] LTV 60%~70%7HA] AN Faw ot @A FeEda A F
X HFS 5&%%‘5—“.%%—8—/\}94 %E%E%ﬂr 71 A4 ES(mortgage credit
guarantee: MCG), FHEAEZZALY] FEHLYAFHEF0] JUTH(E 5-11] F
X). ol Az O AEARE 5ol 3EEE FHE EFE2 AHolA Sad
(EE= 3 tiEo] 2agt 490 oj8shs BEFEHAY, @ ANYAERZH
ot FHE W HSEF 71dcte] FHHENE =S Eol= AR
Solet. o] Foll BI|AAEEZL FE]] Ao A7|RpEo] FE3t 7ol dst
of HHx] AHRE SAl7|= H HZo] Uk

115

o ot phoXrdo A Ok A b b 20z

0%z



116

o
(&)

Q0 ol xx Hit [0 oMo > Ok H2H b b 20

E 5-11] 38 Fei7y 23 3N 3N

a2 s SRFEHSESAKHF) FEHEA|ESZAKHUG)
b 33838 E7III*IREE FEHIURIES
oy |~ SOMICH OLOID, 901 2| — FEATIPTHS A| AR} | — FeAZey Zofx}
Tge | Ot FEEe Aot | EE32 oﬁlow o, | - zeo] Sopiole HIZ
Arélj_g_ « 2OIHZOl 10% OAS | LTV SIE/K| HES | sl0 2UH2o 5%~
S == 2 & Q= BE 10% OJAtS e
-3 & ol - 19 9 O|L(EE 39 & |- g 59 ¢ OlLi(MIHE
25 | - 2A7H9] 60%~70% O|LK) A 274 71s)
U8 2ATHF 2| 60%
bxze |~ 2 010% - OHIIE &1 0.20%, 7IEt|— ¢ 0.13%
SEE ZEH 4 0.25% - AlBERAE S0 301
X2 SEFEILTAL EHOIX|(www.hf.go.kr), ZEHEAIESZAL ET0|X|(www.khug.or.kr)ollA] 23]
Hala

A LAY oz FElEAR s LA AEA|k0] Qlo] AFka
7} o8 Aoltt. o5 Ao £5F710] 7RsAl0] 2ol Esk F
B AOA s A4 E ASAk] wet BRI RSS 851K Kol
A7 B ACE AEHH IS - A71E - §4F, 20170 p.120). TR 2
7IAAGE SO tiet BERs U BISreE Aocte] FETY GoldS St
s %JBJ} AUtk o2} TA YA AR BolHz FETUR = FAIRY W
9] Felg FsteiEte £Y7HEe]l HUE 129 Y FEuiui7tz 2] 100% olst
19, LTVE 60%~70%7HA| 5]-8&st= Zlo] Zasirt.

o

)

(2) QAAF BSA L ulH
2T THARAZ 19t AA71Y 7hs/d= slaskal, AgaAke] FE] o
g2 7jAst] HsiA= tEFAIE LTV S4lollA DSR S42= 7lHstoiofk gt
= 0] AZEAL QIeHAEZE, 2021; 7394, 2021). 199497 E w52 "=
7t 2 AER SH(Homeownership and Equity Protection Act: HOEPA)
< APgste] oF2# diE(predatory lending)e THAISTAL JAtt. W= AF-F=
2 212103), A 1BokA] g2 tiE, WA WAl tiE, 21
Al 22 5m, AR $718 UE69), DA SARFOS FEH dEE

O

o o

) yEHoR AEe ez AUNFUN B hairus v 99
66) olxte] U/ ARE Yol Ts) Alto] AHLE WIASFo] Sl i



Holstar 9tk Seluteh okeba tigo] tist Heo] 8 W)z ShiElo] QA

TERt 287182 tieAe] AedS ALt o2 AgduiEe dAR 51
o] Sit}. E3] FHIEHE2 O AWALE Bl HEae 35T 4 3ol #8
1] mgle T Blaarh A9 QAL @ FEHS ShEe] mE fAdE AR
ARl &Rt Feoltt. o, 2021 3dole "SEAHAr Koo B3t ME o

A=} ARks e TeskA] ke thEe] TRt 871%0] Wele WAlsklrk
FE710] ARXIZO] FeE Auhol RX7] Aol WEA] Aot Aok, U4
3 2AL 2 A0l 2AGA 5O BAZ 19 5 SIS ok ok

S AsEEal Aok

AAATFE Hostal Aol FEFUARRE AHah] Adll HUD Homes<t 2
< A=E vhet "art Aot AHeR MEAl - SHEAPT d=FEa85Ar
(HR2R] €9 MOU AldS &3l Z/IAAEES(MCG)00] 71dst WHlvked
HEE0E - HaAEE A5, 69 € B 99 9 oluil FEARE Sl AAl
AFE We® ARARIE AA EUshe Aol stk AEA] - SHEA +
ERIFE B°F AR HedaHRhS (19 5-013 Zh ti&23ol AV
= &l AuiREE 2745k, HFOl 1 2%E SRt AR - e -
It Aofshe IgolA Feuze 27gshd, il |71
A AL MEA] - SHEAR] FERle oS BRIt HFRF A&A] - SHEAE A

65) ti&7]|He] A9 WA i3-S 27| Al A SAETE AdAel Aotk B,

66) SHrsreldggAte] 7] X] 418 H3(Mortgage Credit Guarantee: MCG)Ol 7FJshd, FHIHGE Alof| &
AR FFE FAGHA] FL LTV T/ thES B2 4= Stk MCGE 29 5] FH9] Aol tiy]
Sto] TEeQIiipE S of wiet X4 HAE s ARAAGRZFE dHEFHolA A 4, &S e
% QIEE k= EFolrh

117

o ot phoXrdo A Ok A b b 20z

o

09ho,



118

o
(&)

Q0 ol xx Hit [0 oMo > Ok H2H b b 20

ofo] FERILT} A=W, AEA - SHEAPF thE23o] d=2 thEAS AAR
7 thAlo] AJeidtet. &30l FATH 5= TASHL, FAo) A=Al - SHEA
7 AAAEERE YR - Rl 02 Feig ISkl 4GB of
Ak A12A] - SHEARS HATAR] Aol2lz FETI0l] Qe wo
shEs 3}
@ SRl T2
FHFE
B30 7idst [« AHoHE|=
AR|X I ZERLOIX}

TS
(HF)

© Y=Y - tiEdey oz

[38 5-6] 332

(3) WA ASA =9 uiH

201699 BR(EE-HY) = 719 7|2 B2 A Lo, AHEAA] ﬂ
HE 5] et SRR AR Individual Savings Account: [SA)VS &8
718 B9 SAISIAT. [SA= o, HE, siEdSd 2 v asdE S
shte] Aol Hol FAFsHHA MAIFE: B Astelt). 1SA= #87d=el &
2Fsto] wrAgEl <ololof thal] 2009k °J(°1H}‘6§) T+= 4009 AAIB)7HA] |}
AlsEo] A-g=ar, BlIAIRtE 2RO tofiis W2 Al Ee|TAlsEo]
A= AlFtolth 1SA= F591 5,000 2 A 3,500 92 7|02
Wt ARlg o s FFESto] BITAIRIES ARs-2A185kl dnk AR 7R =

B, 2021: ). 15A 148 el €2b 20008 WA G 2 el 4
U WgEe oldddlo] Zsshe, 59 A olfoli 19} flo] Weigkzelch
A AR FARUE Ao Siotel che sl e A4S
Aorkg ohel- LGS Ak AR HiB ARIETHR AN Help o Buy:
(50 B8 54 Aol AU B9 A AS0H, B AZE 0



25%% HAslel BES vl 4 Q=S Ak QIrjen. BRE AojHE F
9747t ] 2% zﬂ% s, e Ao QEstel A8 4
eSS Uk AolHE FETY AR FHES oXFo] dhat A
o 5o RES B8 4 ek AT F5He] HB 1SAHE AL 15A A5l
Hlelste] AHAe] S8 20 BEFS Wstel AUsks AL AREHS
2eplrete] FA UM ek gt weke, FWAdn g
HHse] Y ANFY AFARS o) /el S AUSKe Yot F

RIS S ARRlA o7} sHtEojof & Flolth,

Aol FEFARE B [SA 7RI E f3slst A7tafE Add
297 it A ISA Alee SHAE - 7128e 528 T 3 8EA =
& $Fohks © AL V] diee, =S vRE RS tsichEe O
7F st 1SA9] 18& A5FEEEre 2, Ans, FETY, AidE

S Aol - AR EA R e TS AA
2, 2021: p.26). E3] Ft= AR HHEAE g6l FYIS YofH|x el
de T 5 A== M2 ISA 732 F712 287t ot AubH o= 1SA |l
=g A7 3,0005 L7 AFFAIZIE, Aol FETAY 1SAR] Aeolle |
A7Fs717H1087H) 2 HZAISHE(1,0005F A7F)E L2l 2ol "asih

F

J;
E
N
)
-
Jln

(Right to Buy)¥ (R1ght to Acqu1re)—- AZ7 7oA Eolsh]
ARFeIGITE FAlol] G2 T -AEIFES FER1o] 30% HEE A=
o, TFkkE SEstal B Z0)7] fIoto] ARA HEFHS AlPst A

7]

,Q
oIt SFYFE FTAL S, BARY DL ohfet ALSIP) A

_4

67) 9] ANFAQL [SAL oAfot EALES vaAs Slom, A7 delRtEst 28 TeE(Q021 119 159
71 3.166% .

119

o ot phoXrdo A Ok A b b 20z

o

09ho,



120

o
(&)

OO0T tob x4 it |0 oMo X 4O k- N 2A B b 0%

20209 @A Setete] AAAREL 57.9%<H), AL olo]
42.2%01t}. 8 e} Hlwe 0, Seluete] ATPARES Ak We 4o

HITE 5-71 #=). 2, AEolA &30 &7t ssdHFE2 26.1% ©
(20209 & 7ID)E, 7420209 398.28F 7HA) HiH] 6.6% FEolct. A7HA
FEhE ReH e dtiFE ] fd Mol Ead < Stk 18y 559

e Aare] vlEgoe] Wrks oA, s5ddiFee] And Ao FE7t
1!

A sl

;:O

B ] o =
Jzlx mge
E3=E ]| = F
ZEgY =z
ord= thsrel=
OlEz|ot HEe=
FHLbCt 29l
Oto|EZE Hor=
SEda=3 o+~ E2/0}
27| 0of =4

g = 292

20 30 40 50 60 70 80 20 30 40 50 60 70 80

12019 7|20(1, Hel= %
Xfi . OECD Affordable Housing Database, 2021.

[18 5-7] =2 =27I9| IPIHFE

ANAEEoE AdEst AHE AIIANTE - R, vwE Ho] 33
g 504 F3UNRY F0] ARE AZAGN vt 2L A5 HES B
2 Uk FAFE PEHE JiEsE] FFUGTGL ALEZ0AL 1Y
Aoz Agale] FA oawg AL Wolme BAVL 4450z A7)
2 5 AEICIEY - BES 9 42, 2019 59 PIAFAL A
57k Holges AAstel ﬁxm AA 1, PuFee
Aefzxiolt AL FAH WA Sk

TIYPRY 29 AIYAL FEAU] BYH FHE A&H0R F

o] SRS AAw ol S, TE etk AER
/109 BFag 33Uthree Fastel gk 59/ 109 BFHs F2

Bl Qefol|zio] kst ARt ohjet AutelolE Bk st 9l

rS
L
re
)
i)
u)
N
o
&



flo rr of rfu
o,
o
1o
H
o
N,
=
=(|)=l"
>,
rr
%
e
rlo
fijo
e

o|Fol= AY7HAC R 743H°L i 01 T34 Q]fioﬂ 1= ly "éﬁj\éo] A71=ar 9l
= Allo|tHMurie, A, 2015; Murie, A, 2016).

SRR SFAAFEES BFIEsks B9 iiddia2 AEe

:
oS
u)

fr o
og
2

Feg o ol sk o Apgalolo} Utk BRARE Pk W, B
AL BB RAETE e S2(AIA 90% We)oR AFSES T Bast
Gtk SHPA} ARAZTZRE A7) Hol HEA] - SHEA] Feig T

oZ
2
oo

B AAIS] 0% Wels A Aatoior Bk, BalES HheA
2 ZETARNA ThA] WSk, L 7ML @ik Szoz sh 9

2
)
iy

7) 28X W R ALY A

0%

A BojFle] wel HAo] FeiuE Mesie, Fesat 2R 7
QJoken] B BAE TUskAo] wet Debactes). ARt Feo] 19, B
A%, Ol W, Bl - A4S B B L S Aol 2HARAY Fes
29} EAARAY] Tt BAEo] ot FHTY U BRol 7479 Ao)
F710 e ]I " 7] B40] 712A e dd= =0 Bt 7] Al
@S 2 ARD, FEAR o3, dig ¥ |58 5k FETUE 245k 89e=
X]—.Q_o]—lil—

o 22 Felg Tt
LAY % ek AT A
412 AL ZACl s

68) ZAEE 82 o], 2017, T HA7Le] B4 #dt A, 'FEEEERE,, A160%, pp.30-345

=g A

121

o ot phoXrdo A Ok A b b 20z

o

09ho,



122

o
(&)

Q0 ol xx Hit [0 oMo > Ok H2H b b 20

& FETYAL ol HYS AR AR, %@6} | Hefshs AL 24 of
22 dole. e 2 Fgol thef L U FATYRL Shejeks 3
92 A9, ARlel 2718, AR A7 - A48 5L 15 SeRbIole Aol B
o] AQHr}

b2 FaYAelA) Feole] BAF FuE AFII,

N

i)

we
jinss

X EN
)

e 5 AEE Fe L8] vidE Favt Qlnk ARAR 1 9 A"
vE FARETE Ao st Qlal, =2 WRPIHelA AATstaL 9l
o A Z2IYPOR A=RE0] QA otk v=2 HUDZE 591 ASste
710l BofFlzx FEFUAE IoR She AvlxtaS Y A4S Hshal
it 20079 MEZERR] HI1A] S 2 vl=2 P%%7P5"9‘_ FEZ U5
i, AHHOR AAFE FAT 5 =S Aoz FeEAAelA AAER]

_ﬁy_o tﬂ }\Hﬂ-& ;(] OJO],—y o]q.'

=9 HUD= th&9] 2718 &BRF i 9 A-E99 7P & Al
3% 5 QIEHHUD - PD&R, 2019). 3, 304 ofst 7122] A7kafalgo] ot
Hoke doloh, Artaguhs A 7S B b dFsHe Fuso
g B9 FEg TUSL ool Wk FdB) ArhafuleE 45 AL o
7} Qi ATlolc. A, dEgE 9 olAE AAlske 717e) lEol asiint
= Holth. Hahal wo] Akstety] Slstel Sl SO uie gAY, A
Al A7) | A =8 QHslo] I o2 ArtASE SAEHE 7}
7] BlFo] wobd Ak o] ZrIe] FvlEh g
FEFUAL B Aol et w5 9 AAEY eI Aoier] W 7V
= 15 OFEFY, @ &FARA, O AEAFE 44T 27t At Aok
} Tk ofyzt FEEEMOE o8&, 2ER FollAR 79
3 L% D S AFstelof k. FHTYS 95 BARARE T
AL TET TG SADAIA, FHPYA L 25471 AAslolof SR
214 9 HEs} e}y ujEold,
979 SALIE AkaRel A - st ek, A0EE W Fueg)
T, FEAEY] AR AR HIE, FETdsEIS T, FAF
& A, FEe] =4 AdH A, A8 A, E7l A 5l FE

BojE, A8ES % B0 719, 330 A9EH U AR 52 18-

it

i o



27 9ok ARARA BAGMAE A4 L B - AP 5o FeagR
249 A, e 8 oIS I8t AR, hEARe] BA Sk B o
AL, FERAT, A - 80 AU §A, FAGLI BT BY, 2L
o125 5 L& AEtolo St mhAgo A&A% WAL FedR

947 Alo) Y, R 283 BAE 2% % o] Basi,

( ezl J( asmem R HZ )
- AIARY B - £ - 2 SRR, A3 | |- FEiEel] Alol cha
- TMEH 9 Zemelol wy 2 5o zeagxzAel | |
- ZEOARe) A5 2 IR | | H - iz ofs)

of b3 - BT 2 ool Ze | |- Feeigel Wt 2 28

- ZERSE, Jpize) 3t Jpizia)

- QRS MY o BN | | - FUERGE ME0 2K

2 olgyy 7t ol 290l syt

- Zool SaiN Ny mEMY | |- ouiREel AN S
- AgE4ol MEWY o MW || 8 EaE FeSKm
- BMIIX| 2 FEEOESl M | |- Jp - N8Ol 21K 9K

=1} 0lg - 7o) mos v

- NBEE - HgEsol JiY) - Z5HEs 58 5% 2
- 2Z7ie] Y NEY 2| | 2 02|

bs[l==

[0 5-8] YolxlE FE47Y U ARURK| A us - YH SR

gH-o] FEE ol dieh AT W2 ARYe 1T o, 35718ENE Y

YE7HNPO) Ee EE5A0M FATSAEAY Be FragA9Al
E)e] §3 287t Sl AeRA 9] B F4 - 362 ¥E °lie AR
£o] =1t 7 FRARINA] Be HEYES ol8st] FEE U] e
oct. olgfet w4 - AH2 FARGE A Wink'& SHoR BEY 1S
3 AEEE AT S lofof At FASEAEAE 5ol AHEY] WHIE,
FAEAAE Y] Atafr 715 Adelste] Aoixz FETARE Adg 2

123

QMO foh et i hoirjo M O b N 2A P b 0%



124

RO o

Xl
]
A0
rol

UBIN, 2021, TN OFYSIS Slot M KO, SIRRESIS| - KBIBAF, FUAY Orgat

e
S 95t R&KSS FENA DA, HOILXIZ.

T, 2021, TP 1,800%, FAS 3l0F SH=7F, FOM, TR 1,800F, RS 3
O ok=7ty, EE23A=

252 - B 9 291, 2019, FUBZO £HY U HoWY HI S Slst Mot oy, B

LSS
Y&, 2018, o= M9 StiERRt FE, H=AtEEke] AtsEitte] =28

-

U8, 2013, K| ZASKIYMORN £| BBYUNZEO| XZBRIH ZHOS Hgh,
T2 AR, F23H ARE.
UB7| - SR - 401, 2020, “MEA, XS7tSE KR BT 2ol BBEUFE Tiory 2
o Q) HESHOF, ASHTH ORI,
RN, 2000, APIAR SRFMO| WieL B3 WA, SEREstE| FASSUE LA,
Df2fe - 2O, 2013, “FERHite] T2t OIS0 B3t 017, IZReiei, K213, H2s
242 - S, 2021, S IZSRIMTIZH] Yt o INPHHE DA, ASAIRKSH
HS
[= |

Aria, TRMIE B, A48, M5

3

dinjY, 2020, “EEFH ZTS S5t MEE B JtsY B - D=9 XX NS 4

oT 1 odE o

=, TR HI36H, M4S.
SH - ZRE 9 4921, 2019, 'SSUNFES] QUSHS st HEXAI UHZAA THAYt
1, NS¢EH - *1%¥EJ.*EAI$—M SeTTA FHMETIA,
HEOH - Q3IR, 2020, TASA| A ZOISH FET BaEY WL, NSO
TS - 0210F, 2014, “FEHHR0| ABIZHMK SWS Q01N JIEXIHC| FF 1 £IPIRe| Xt
SO CHSH AFAAL 24, 1999~2008", TAXIRIALE], 20144 S5(E3 HI1013).

ORTl - Z0IZ 2] 921, 2017, "el=d SX2Y 75 - SXIEY| Hale He SXHE &4

S48 - Y| - QAE, 2017, “BIIX| USRSMCG, MCl) 429 S5 42 He| Bt



G, TEI, 253, MAS.

=

S5 - 2ol - R, 2006, FYTEO BB U R, FEHTY,
OlxHRt, 2011, “FAZERIZO| FA7t HlT U HH Xor, SRIRATY, B8 VIP A2IZ,

2011-11.

=)
o
Tob

. 1997, 'FHAME, MS: HBAL

0|2, 2017, "TFE HR7Iel SE40 et a7, 'FEiggEE,, M1602.

ol

=
UAF, 2014, "HWESAMES| Mt OJRHRE =il 2ok, SF=RZMIHEST.

FQ, 2020, “ELHAS ot FH FSM TR SHED ALY, IFHSAHTL,

Sk, 2004, FEEYAME,, AS: BIHAL

eh=2d, 2008, ‘0= FEIZT7IX] AFOIAN HRAIE7[2(GSEs)l e, TSHABMER,, A

Abromowitz, D. & White, K., 2006. “Deed Restrictions and Community Land Trust
Ground Leases: Protecting Long-Term Affordable Homeownership”, Housing News
Network, Vol. 22, No. 1.

Acolin, A., Calem, P., Jagtiani, J. and Wachter, S., 2018, “First-Time Homebuyers:
Toward a New Measure”, Cityscape, Vol. 20, No. 1.

Ahlawat, S., 2019, “Evaluation of Mortgage Default Characteristics Using Fannie Mag’'s
Loan Performance Data”, Joumnal of Real Estate Finance and Economics, \ol. 59,
No, 4.

Andrews, D. & Sanchez, A. C., 2011, “The Evolution of Homeownership Rates in
Selected OECD Countries: Demographic and Public Policy Influences”, OECD
Journal: Fconomic Studles, Vol. 2011/1.

Biehl, A. M., 2018, “The First-Time Homebuyer Tax Incentives: Did They Work?”,
Journal of Housing Research, Vol. 27, Issue 1.

Bourne, L. S., 1981, The Geography of Housing, London: Edward Arnold.

Carlsson, A., 2019, Shared Fquity Housing: A Review of Existing Literature, Joint
Center for Housing Studies.

Case, K. E., Quigley, J. M. and Shiller, R. J., 2005, “Comparing Wealth Effects: The
Stock Market versus the Housing Market”, Advances in Macroeconomics, Vol. b,
Issue 1.

125

o ot phoXrdo A Ok A b b 20z

o

09ho,



126

ro'M0 fl oz

Case, K. E., Quigley, J. M. and Shiller, R. J., 2011, Wealth Effects Revisited
1978-2009, NBER Working Paper Series, No. 16848.

Davis, J. E., 2006, Shared Equity Homeownership. The Changing Landscape of
Resale-Restricted, Owner—Occupied Housing, National Housing Institute.

Dietz, R. D. & Haurin, D., 2003, “The Social and Private Micro-Level Consequences of
Homeownership”, Journal of Urban Economics, Vol. 54, Issue 3.

Doling, J. & Ronald, R., 2010. “Home ownership and asset-based welfare, Journal of
Housing and the Built Environment, Vol. 25, No. 2.

Dungey, M., Wells, G. and Thompson, S., 2011, ‘First Home Buyers’ Support
Schemes in Australia”, The Australian Economic Review, Vol. 44, No. 4.

Engelhardt, G. V., Eriksen, M. D., Gale, W. G. and Mills, G. B., 2010, “What Are the
Social Benefits of Homeownership? Experimental Evidence for Low-Income
Households”, Journal of Urban Economics, Vol. 67, Issue 3.

FHA, 2020, FY2020 Annual Report.

Glaeser, E. L. & Shapiro, J. M., 2003, “The Benefits of the Home Mortgage Interest
Deduction”, Tax Policy and the Economy, Vol. 17.

Goodman, L., Seidman, E., and Zhu, J., 2014, “VA Loans Outperform FHA Loans -
Why? And What Can We Learn?”, 7he Journal of Fixed Income, Vol. 24, Issue 3.

Gregory, J., 2014, “The Search for an ‘Asset-Effect’: What do we want from
asset-based welfare?”, Critical Social Policy, Vol. 34, No. 4.

Haurin, D. & Gill, L., 2002, “The Impact of Transaction Costs and the Expected Length
of Stay on Homeownership®, Journal of Urban Economics, Vol. 51.

Haurin, D., Parcel, T. and Haurin, R., 2002, “Does Homeownership Affect Children’s
Outcomes?”, Real Estate Economics, No. 30.

Hembre, E., 2018, “An examination of the first-time homebuyer tax credit”, Regional
Science and Urban Economics, \ol. 73.

Hilber, C. A. L. & Robert-Nicoud, F., 2010, “On the Origins of Land Use Regulations:
Theory and Evidence from US Metro Areas”, London School of Economics, Spatia/
Economics Research Centre Discussion Paper, No. 38.

Hirayama, A., 2010, “The role of home ownership in Japan's aged society’, Journal of
Housing and the Built Environment, Vol. 25, No. 2.

HM Government, 2011, Laying the Foundations: A Housing Strategy for England.

Hoek-Smit, M. C. & Diamond, D. B., 2003, “The Design and Implementation of Subsidies
for Housing Finance”, World Bank Seminar on Housing Finance, March 10-13.



Homes England, 2018, Help to Buy Buyers’ Guide.

HUD(Department of Housing and Urban Development), 2006, Evolution of the U.S.
Housing Finance System. A Historical Survey and Lessons for Emerging Mortgage
Markets.

HUD - PD&R(Office of Policy Development and Research), 2017, The First=Time
Homebuyer Education and Counseling Demonstration Baseline Report. Study Design
and Implementation.

HUD - PD&R, 2019, Short-Term Impact Report: The HUD First-Time Homebuyer
Education and Counseling Demonstration.

Jacobus, R. & Davis, J. E., 2010, “The Asset Building Potential of Shared Equity
Home Ownership”, New America Foundation(www.newamerica.net).

Lawson, J. & Milligan, V., 2007, /nternational trends in housing and policy responses,
Australian Housing and Urban Research Institute, AHURI Final Report No. 110, p.64

Lawson, J. & Parkinson, S., 2007, “Borrowing risk among young home owners:

prevention, alleviation and the promotion of sustainable alternatives”, RC43
INTERNATIONAL CONFERENCE: Housing Assets, Housing People, Glasgow,
September 1~4.

Li, W. & Yang, F., 2010, “American Dream or American Obsession? The Economic
Benefits and Costs of Homeownership®, Federal Reserve Bank of Philadelphia
Business Review, Quarter 3.

McCarthy, G., Van Zandt, S., and Rohe, W., 2001, 7he Economic Benefits and Costs
of Homeownership: A Critical Assessment of the Research, Research Institute for
Housing America, Working Paper No. 01-02.

McClure, K., 2005, Deconcentrating Poverty Through Homebuyer Finance Programs,
Journal of Urban Affairs, Vol. 27, Issue 3.

Ministry of Housing, Communities & Local Government, 2021, Your Right to Buy Your
Home.: A guide for tenants of councils, new towns and housing associations.

Murie, A, 2015, “The Right to Buy: History and Prospect”, History and Policy
(www.historyandpolicy.org), Policy Paper.

Murie, A, 2016, The Right to Buy?. Selling off public and social housing, Bristol: Policy
Press.

Provan, B., Belotti, A., Lane, L. and Power, A., 2017, Low Cost Home Ownership
Schemes, Social Mobility Commission.

Randolph, B., Pinnegar, S., and Tice, A., 2013, “The First Home Owner Boost in
Australia: A Case Study of Outcomes in the Sydney Housing Market”, Urban Folicy

127

o ot phoXrdo A Ok A b b 20z

o

09ho,



128

ro'M0 fl oz

and Research, Vol. 31, No. 1

Reed, R. & Lee, C., 2012, “First Home Owner Grants (FHOG) and Housing Price
Volatility”, 78th Annual Pacific Rim Real Estate Society Conference.

Rohe, W. M. & Lindblad, M., 2013, AReexamining the Social Benefits of
Homeownership after the Housing Crisis, Joint Center for Housing Studies, Harvard
University.

Sanchez, A. C. & Andrews, D., 2011, “To Move or Not to Move: What Drives
Residential Mobility in the OECD?", OFCD Economics Department Working Papers,
No. 846.

Temkin, K., Theodos, B. and Price, D., 2013, “Sharing Equity with Future Generations:
An Evaluation of Long-Term Affordable Homeownership Programs in the USA’,
Housing Studies, Vol. 28, No. 4.

Theodos, B., Pitingolo, R., et al, 2017, Affordable Homeownership. An Evaluation of
Shared Fquity Programs, URBAN INSTITUTE.

Udagawa, C., Sanderson, Paul., 2017, The impacts of family support on access to
homeownership for young people in the UK, Social Mobility Commission.

Wang, R. & Balachandran, S., 2021, /nclusionary Housing in the United States,
Grounded Solutions Network.

Whitehead, C., Williams, P., et al, 2018, Fvaluation of the Help to Buy Equity Loan
Scheme 2077, Ministry of Housing, Communities and Local Government.

Yates, J. & Bradbury, B., 2010, “Home ownership as a (crumbling) fourth pillar of social
insurance in Australia”, Journal of Housing and the Built Environment, Vol. 25, No. 2.



Abstract

A Study on How to Improve First-Time Home Buyer Programs

Eun-Cheol Park - Su-Kyoung Kim

This study aims to propose policy directions and program suggestions in order
to offer more opportunities for first-time home buyers. The increased gap
between household income and housing prices has led to decrease in housing
affordability. The policy for first-time home buyers, however, has been

ineffective.

The method of the study is to cover literature review and data analysis. By doing
so, we find out how to work the current programs and mention that the
government needs to strengthen the first-time home buyer programs. Based on
the data, the average PIR (Housing Price to Income Ratio) for those who are not
owned a house is 19.1. Plus, K-HAI (Korea Housing Affordability Index) is 160
and K-HOI (Korea Housing Opportunity Index) is less than 10%, which means
that non-home owners has been struggling with housing affordability.
First-time home buyers play an important role in maintaining the housing
market system healthy by enabling vacancy chain and houisng filtering. The
policy and programs for them has advantages in terms of policy equity and
effectiveness. Therefore, the government needs to strengthen the programs for
the first-time home buyers. This study introduces some cases for developed
countries following liberal welfare states such as the United States, the United
Kingdom, and Australia, They have various and systematic policy for first-time

home buyers. In particular, the countries define the target group clearly.

As a result, the study found that South Korea also needs to systematic policy and
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various programs to promote first-time home buyers. Firstly, eligible targets
shall be defined as first-time home buyers among non-home owners based on
income, asset and housing prices. Additional programs shall be revised and
improved: @ the special supply system for the first-time home buyers needs to
improve in the way to support them; @ the government offers subsidies for
those who provide affordable housing and promote equity-sharing houses; 3
the government also offers home buyers acquisition tax reduction and low
interest rates; @ the government-guaranteed mortgages should be expanded,
the government protects delinquent borrowers, and offers a savings system; ®
the government needs to sell expensive public housing to renters and finance
to provide more affordable public housing; ® education and consulting is
necessary in order to promote the slogan, “wholesome home-buying for

primary residence”.
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