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. Yol RG] A7 feuet FEEeS FH2d0] THE6he 1Y
A2 5715 FRIFE g 2g dlEol =
A}A| 831 %&E‘r 199592 A FeiAE hEaae
g7]3o] 18.524, FELgo] 14. 22902 F 7] AEf&o] 247} 48.
% % 37.3 %Ath 2917 o] IRIFEI|Fe FRIb AEH o Frteto]
1999 thE AL FeEltiEte) Fe] 55.6%<2 34

A | R
A HEDNL 18, 62922 FREo] 30.4% = t3IATH. ]
1+

(% 1) 7|2 FECHS ZhoH F0[: 1990~1999
(29 A4, %)

199 199 199 1997 1998 1999

- 76,200 | 185,005 | 218,602 | 252,562 | 296,042 | 341,008
S| F o .

48,1 18.6 19.8 17.7 53.3 55.6

. 5.350 | 12,79 | 15.624 | 18.694 | 20.774 | 22,644

° " 3.4 3.4 3.6 3.5 3.7 3.7

P 61,703 | 141,924 | 150,765 | 170,984 | 174,253 | 185,728

TH 39.0 37.3 3.4 32.3 31.4 30.3

S 5.010 | 16,811 | 16,331 | 15,503 | 13,926 | 11,302

3.8 1.4 3.7 2.9 2.5 1.8

o 1,727 7.031 8.768 | 10,506 9.022 | 14811

1523

3.0 1.8 2.0 2.0 1.6 2.4

e 1,69 2,305 2,819 3,266 3,231 2,156

L1 0.6 0.6 0.6 0.6 0.4

1,706 1,500 1,824 3,192 3.790

—Q‘ 9 ’ b 9 9

o2 0 0.4 0.3 0.3 0.6 0.6

oy 1122 1477 1,690 1,871 1577 1,651

ST 0.7 0.4 0.4 0.4 0.3 0.3

e 1587 | 1L427 | 12,018 | 20,571 0.817 | 14,469

1.0 0.3 2.7 3.9 1.8 2.4

10,678 | 33,812 | 23,276 | 15,87

Al 4%% o A 5 5 5 5
A EE A 0 0 2.4 6.4 4.2 2.6
3 158,382 | 380,508 | 438,798 | 529,623 | 555,143 | 613,467

AR FEYFY, FEEE, 2000 9AFE, p.116.

5) 1999 ol Fol Ygu el NEHo] shetslA) ok FUR 715 A vlast ks
3 91891719] stk 9ohE7] Ao BE o7 E 199997k ABTE nele)
1.



A7) A% FEAG FEvsle FURA 377

o13ke]7] AS Wzh FElFEA el YERd a3 ¥igl Fo] shis

712l ot TR g 547 HAo|th 19969 1°Joﬂ =YE T Ey
< @71 el 7RI 48] FiEo] 1997d el = %
AL 6. 4%l BtAth 12t 92972 <1a) 3?47} FEsta a8
ALz2U] FTHFEFIAERRE ] Dr|Agle] T
w48 gasigith old wet FEqE 2kl 1998d 2%
Z 5,87599, 20008 7,7939¢, 2001\ 3, 78099z A

HHoz Frada 2001 ol Fele At tiE A7 1,000 ve.

1

7l d%ﬂ?ﬁﬂr(ol%‘-ﬂ 2002) Fe5F HAd dE718] g1 71

oA A 2 7] 109 o] thES]
998132] 83. 2/01]*1 1999 ell= 25.2% = wehek v 2h7] 3id mjgke]
WIS B ES 4. 1% A 55. 4% = F5etdth w7 3d muk th&9] BjEe
2001l 70.8% 744 Fsstan, 10 o tiEe] HlF2 16.7% = Solxlth
2002 3€Ioll= 39 o3} &< H|Fo] 75.6% = EobA @9} FridlEe +
g7} 19983 Rzt = AT,

(# 2) =0I2¥ 7PIFE AtiEe] a|7=

(&9 %)
o] 1% 1998 1999 2000 2001 2002 1/4
3d o3} 4.1 55. 4 62.6 70. 8 75. 6
3~109 12.7 19.5 20.5 12.4 9.3
10~20d 9.1 3.7 4.4 4.9 1.7
209 o]% 74.1 21.5 12.5 11.8 13.4
A 100.0 100.0 100.0 100.0 100.0
A& 0]238] (2002).
6) 2005 FEI) S zhol o 5530 Qo Ealelgir). o] & F8d 1 o F
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HEFEAEAY3] RExF 2007.3.13).
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tgog (X 5 ZHLy FuEg oA AT YRt FEgEx
7+ %EHH] FE7HA wE (Price to income ratio: PIR) S= A &gk Aotk
W B9oE Bea FaFg STV o Jxakgon] 7
Az FETIAE 2713t @5E L FE Y e YEE AR

sl PIR= 2001d7H & A= 7idElES & 5 ok

o
mlm rﬁ

ot
£ i

i\

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006
AzFd vpd 20712 8.0 7.7 7.2| 6.8 7.4 7.0/ 6.7 6.8 7.6/ 8.2
sARE (A=) 26.2| 27.1] 28.0| 33.9 38.3| 32.1| 32.4| 36.9 38.2] 38.5
SAHE () 22.7| 24.9] 23.4] 31.3] 35.3| 30.4| 31.4| 32.8| 32.7| 34.6
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(E 6) XYY Rsd Zehofjof I MAM714 30]: 2001~2006
o ) 712 ZAA7H4

* T | es | d9 [oE | 3% | us | d9 | ogE

A= 9.9 3.3 8.0 14.5 16.4 10.8 14.7 19.9

2001d | =9 | 13.9 7.0 9.1 19.3 20.0 14.2 14.8 24.7
A& 12.9 6.3 8.7 19.3 18.7 13.7 15.7 | 23.2

R 16.4 7.8 10.7 22.8 10.1 8.0 6.7 12.2

2002d | £ | 218 13.1 11.9 29.3 9.5 9.4 6.7 10.6
e 22.5 15.1 12.6 30.9 10.5 11.8 7.8 11.5

A= 5.7 0.8 2.3 9.6 -1.4 -3.1 -2.3 -0.3

20039 | = | 7.4 4.5 2.7 10. 1 -3.3 -4.4 -3.2 -2.8
Mg 6.9 5.2 1.3 10.2 -3.9 -5.9 -3.0 -3.2

A= -2.1 -3.6 -5.5 -0.6 -5.0 -8.3 -8.0 -2.7

2004 | =R | -2.9 -1.8 -5.4 -2.5 -7.2 | -10.7 | 9.1 -5.2
A& -1.4 0.0 4.1 -1.0 7.2 | -10.9 | -9.8 4.4

A= 4.0 1.1 1.0 5.9 3.0 -1.7 -0.2 5.7

20059 | =4 | 5.1 2.5 1.7 7.2 3.8 -2.9 -0.3 7.5
A& 6.3 3.9 2.3 9.1 2.3 -3.8 -0.6 6.0

A= 11.6 5.1 13.8 13.8 6.5 2.5 8.8 7.6

2006 | £ | 20.3 10.5 17.9 21.6 10.4 5.6 10.8 11.7
R 18.9 11.4 14.2 24.1 9.8 6.9 8.7 11.5

Agr FVEY.

(7)) M2Al 7124 ofmtE 714 &5 FA: 1995-2006
(9] e, wig)

AA 20 ol&} 21-30% 31-40% 41-50% 50% %3}

AAE[ A% AAZ[AAH AAF AAE AAZ[AAE AAE [ A% A% A%

SRR e e e s e
- 23 | A | 28 | Ae | 2= | AlS] | x| A | EF | A | I | A9

1995 | 579 | 555 | 637 | 565 | 465 | 450 | 555 | 547 | 733 | 725 | 896 | 906
20022 | 990 | 907 | 1348 | 1120 | 801 | 759 | 954 | 896 | 1059 | 1027 | 1347 | 1331
20068 | 1578 | 1383 | 1923 | 949 | 1191 | 1093 | 1568 | 1440 | 1882 | 1814 | 2693 | 2660

2006/1995 | 2.72 | 2.49 | 3.02 | 1.68 | 2.56 | 2.43 | 2.83 | 2.63 | 2.57 | 2.50 | 3.01 | 2.93
2006/2002 | 1.59 | 1.52 | 1.43 | 0.85 | 1.49 | 1.44 | 1.64 | 1.61 | 1.78 | 1.77 | 2.00 | 2.00
2002/1995 | 1.71 | 1.64 | 2.12 | 1.98 | 1.72 | 1.69 | 1.72 | 1.64 | 1.45 | 1.42 | 1.50 | 1.47
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A2 27} R = -
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Mz 43,011 23.9 16, 502 3.6
S o 26, 985 15.0 5,876 1.3
Tz 83, 421 46.4 17, 881 3.9
7 23t 110, 406 61.4 23, 757 5.1
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Structural Changes in the Housing Market and
Government Policy: Before and After the Outbreak of
the Asian Currency Crisis of 1997

Kyung-Hwan Kim*

Abstract

This paper traces two of the three major structural changes in the Korean
housing market since the 1980s, one attributable to the outbreak of the
economic crisis in 1997 and the other attributable to the current government.
The first part of the paper relates to the economic crisis. After describing the
impact of the economic crisis on the real estate sector focusing on the housing
market trends and the housing finance system, it evaluates the effectiveness of
the policy measures aimed at stabilizing the real estate sector in the aftermath
of the crisis. The second part is about the more fundamental and long-lasting
impact of the structural changes brought about since 2003. It describes the
evolution of house prices, identifies the causes of the house price hike and
then conducts a critical review of government policy. The paper ends with
lessons drawn from the policy experience of the past 10 years.

Key Words: housing market, housing policy, structural changes
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