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stom, x=e] & 20~59419) b £ el Ak 5, 0007 W
02 AFEHE o] &3 Ayl 7|9 ¥ ZAFCAWI; Computer Aided Web Interview)

2oz APSATHE=FFAFEFAL 2010, 2012). 0 TG FEo] gk Fert
23, 38 7k 2 Qe gigk sl 2 Fo AW AR ek B9 sy
FEAMR B fefvld £ 5 SHE 3 MEEA, 6B, =Y, =

W Fo AEAdEE g s
GE Dol vehd vke} o] 2010 -$FA T AN 4, 50074 5 A7F A
Vel BEL 46.4%, AN AFTVEO HFE 27.7%, DA (B4+EZE 9A)
7] Bl 17. 8% = AU & 2AF AA1E 2006 o]?ﬂ Abgo] w2
W 2007 63. 6%l ol AL AFTIY] HlES AEAH R Hadhe FAE
Bolthrl 2011 50. 6% 2 ThA A3t o] & 2012 S AT ZARA 5, 0007+
% 49.6%7F A7t AF 7R JAE BA BEel HEL e AR UrE‘r‘xk
=3

g 2010 AF FEY ol E AL 56. 9% & 7P Bal, olo] ©E
/7 19.9%, Q"/oAd/dE 19.2% o' JEhda, Aol &=
61.1%, 17.8%, 17.2% = 27+ Jeh} ofgtEe] H]ZFo| 2011 61.4%°] ©]o]
60% e “d5lste Aoz vehyith g 201097 20129 25 A& 5 =
o vlal AW FAEAIY] A7F AFTHEY HlFo] won, T '] B
FE FEYLFHE0] Foe Ao Uehta ok E=g FEE AR g o
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e AoR veht 78 BiAEe] gl Al afe] of

THEof| A] 7%2%} s ofmlgich
S 283 2,405 7He] BAS AW EH HZo] FE1Y
A71E 2000 o]%dOJ A7} AA 27 52.2% 2 UEhten, Hx 39
TY AR H 32. 14019, 30tiel] FHe A5 U B9 54. 0% = 7S

4) FEFEFFLAH AP et BERlEE ol& 7HEE "R 2010 22t 4, 50071
T, 20007HEE, 20129 242} 5, 00071, 2, 0007 oy, FeddFel B3k AERAL A
H7HehE dide 2 P A7)l 2 ATelA = 5, 0007k tigh SERtEd 2AsI
Asleh zEla 201032 20051 d BAA ARE, 201298 201098 EAH ASERE &
232 AT @EFEEe3AL 2010, 2012).
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an A A7 | A4 LAY | 218 (ARElS| At | AA | €A 71Er

- ®) | (%) | (%) | (%) | (%) | &) | (%) | (%) | (%) | (%)

A A 4,500 | 46.4 | 27.7 | 17.8 | 8.1 |5,000| 49.6 | 25.4 | 17.6 | 7.4

Mg 978 | 37.4 136.7|20.4 | 55 |1,045|39.7 | 33.4 | 21.6 | 5.3

9 A7) 1,013] 40.6 | 34.9 | 18.2 | 6.3 [1,195| 46.1 | 30.0 | 17.1 | 6.8

B FAA 1,208 51.2 | 22.8 | 18.0 | 8.0 |1,208]55.1 | 21.8 | 16.1| 7.0

A A 1,301] 53.4 | 19.9 | 15.4 | 11.3 1,442 | 54.8 | 18.9 | 16.5| 9.8

. 20th 493 | 14.9 | 32.4 | 40.4 | 12.3| 509 | 21.3 | 29.6 | 38.0 | 11.1

QT 30t] 1,322]34.1(38.6 183 ] 9.0 [1,305]35.0|37.5]19.0| 8.5

- 40tH 1,592 53.5(23.8 | 15.1 | 7.6 [1,592|53.9 | 23.4 | 15.5| 7.2

e 50th 1,093] 65.3 | 18.1110.9 | 5.7 [1,460| 67.4 | 15.6 | 11.5| 5.5
1409+ o]3}

1908+l o]3h) 896 | 19.5 | 27.4 | 39.0 | 14.1 |1,000| 26.3 | 25.1 | 36.9 | 11.7
141-230%H)

(191-2009+4) 914 |33.3133.5|22.4|10.9 |1,000| 38.5| 28.6 | 22.3 | 10.6
231-3209+
5\_51) piAsil

= (91-38009) 909 | 51.0]28.7|14.9| 5.4 |1,000]| 51.5| 28.7 | 14.1 | 5.7
321-4697+

(381-51094) 882 1 60.0|26.5| 6.8 | 6.7 |1,000| 61.6]23.9| 9.4 | 5.1
470741 o]

(511949 o) 899 | 68.8 | 22.4| 57 | 3.1 |1,000]70.1]20.9] 5.1 | 3.9

EETN s 2,405] 86.8 | 8.6 | 2.1 | 2.5 |2,868|86.6| 9.3 | 1.9 | 2.2

frod 5 IS 2,095 0.0 | 49.7 | 35.9 | 14.4 [2,132| 0.0 | 47.0 | 38.6 | 14.2

T 1) A5 FRAA () k2 20129 BF 7.
2 A% 20109 BERAA+EFYAol T, 2012 Gk A+uka Al

A FRFEFFIAH2010, 2012).
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(% 2) 20124 FE4AF QX

A9 7HE A% W25

A% a1 2oL swsL o1l
Ag | ) (e | 18 | ook | q0eh | aom | soep [ 40ERIS) 289 058 Sl

AR 411,045 1,195 | 1,318 | 1,442 509 {1,305 | 1,726 {1,460 1,000 | 1,000 | 1,000 | 1,000 | 1,000

f: SN 1843853 85.4 | 85.9(76.2) 815 88.688.0| 8.7 | 83.7 | 8.3 | 87.4 | 88.5
el

.7 147 146 | 1411238 | 18.5 | 11.4 [12.0] 18.3 | 16.3 | 147 | 12.6 | 115

A e 7l sfdehe tidFE (9o oleh 2 7RI (- mE
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(& 3) 20123 FE{iF 0|2 o8
A9 THE 9
A . A
ME | A B | 209 | 30d | dodh | sodh
A 5,000| 1,045 1,195| 1,318| 1,442| 509 1,305| 1,726] 1,460
A o83k Al L7 L7 19 L1] 21 22| 23 L1 L7
°l-gatx At 12.0 10.6] 13.2| 1L2| 126/ 6.6 13.6] 11..2| 13.5
g 224 46.6] 44.2| 44.0| 49.9] 47.8 51.8| 5L.1| 46.7| 40.6
°l &stltt 36.0 39.2| 37.3] 34.6] 33.8 34.3| 30.3] 37.4] 40.1
HEA] o] gohleh 3.7 43] 36| 32 37 51| 27 36| 41
°|§ e 39.7) 43.5| 40.9] 37.8] 37.5| 39.4] 33.0] 41.0] 44.2
FodE %9
A FFE g EAH2012)
(E 4) FEi5 olg & H[0|g 2T 0|7
Aeages e 0D weeanes fea| 2
AIEAA g mis Ea wiAgd 2@ = O
4 goly 3041 65. 11 82.8 | 0 & oy 20y 38.253.9 | 68.5
oe dEE AR E 58|, o o | BE T dede] 2o |, ,
S el 94 2.0150.8169.7| 0 ot el 4 gopy | 2L8[952| B4
=54 BeF £ TN 1) o006 1| 2as qud 2azm g0 216|339 51
24.7(49.2| 61.1| FE& AA BelFn A .6133.9 5L
o el gl " . YL
o A7t A gol ) e te dgde] el % ol -
= 4 1ol 5.8 1233151 1)y 1 e 12.341.3|74.7
re F dgde] ArpHow .
A2t ] o912 A Dol 3.0 |11.3|33.6 | 2117} &ofd A 2o 2.316.5 110
T FHAFE B RS HEO
w5 g 01101105 G0 S o L9 |5.9(10.7
FHE AdA 2eiFA ol sy Feldgd fdehe ,
doan/zaz 2ot gopy | ©0] 0104 Hg ae 0.9 | 13| L7
i 0.0 0.0]0.6 718t LO| 1756
FoEele %9,
Ag: F=FEaEeAH2012).
Aw o8 oAF olfr T =T L g =2 FHE o Wl gl Tt f
st 2011 oM 4. 7%3 S7ketsdl, ole AT A8 Feaa el A
ZIFAR Qe ASTATHeRA 7|E FEdES 8 =5 A th) ofH
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of AFgE 20109 2 20129 FEFgFoEH A e] FEA T o] &

ol gk SEAtRe] AH e vl (F 5 2t

(E 5) I3 0|8 of M

=

s Q3] Q3] O A) Hlo
éjﬂi} (‘ff] °ree ?]2 N gueag @ |qeaan o ]&rl;il 6
201083 78 689 1,963 1,621 149
2012 85 604 2,324 1, 801 184
sHA| 163 1,293 4, 287 3,422 333

F () e sHAel A gl

2 AFolA 9 2ol A 5 tidel diste] *(1) % 128A ot (2)
a8 @t} (3) EEeltt (4) 2%t (6) vl a2Zt) & shE dEste] ARl
N30 Aes Hishe 45 @A s e P9 E olsiste o A8
= A% AA 2go] £ o]AF el & (ordered discrete choice model) ©] T}, 6)
Al 23 (ordered logit model) Ex =A% ZTEHl 2d (ordered probit
model) ©] o] &5 =H A5 Ao e £AE 23 By o] g Rixrt o =tk

MY 23l BYL Al FA s e] A eE Hoie Aol ok il
ko] S8 & 35S @ TH| (0dd ratio) B =
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gl oAE 228 Bgelde Er]e] 2agle] vad o] AiHs vo] A8

rj{
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6) Green and Hensher (2010) & A8 o]k Ae] 2of )3l BY3t FIA A A3 o]t
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Az e AdsAn, oltike e oY Z2H BYS o] &3 H2 AdFE
£ Litchfielda et al. (2012) 7} Jth), 7AQE =R FEzke] o]dAE ussAY
(Terza (1985) 2] AA sy} HAHoz ol Y &L HE AT 29 (random
parameter model) & =934 U (Green and Hensher, 2008), R H|AEAHS =
P& F= Ak olgt tpeFet dntst W F FE kel A o]dS =g
o] 71 Bol o] &x a1 glom dwtstE £AE ozt & wo= o] & A
A= A971 Boh(Boes and Winkelmann, 2004; Green and Hensher, 2008; Pfarr
et al., 2011; Pudney and Shields, 2000 %5 the] A7), £ Afo|rm= FE 3k
Q1 oldA2 et MY RE e FAdstlon ol g mEtx pejo &
P= ditsld oA E Bolgta FE7|R gtk B £ Arlo] e =

—

¢
i

FHAFTE 2] e FJ& BHAT AFEC] o8 F e AlwolBnE F
9,498 2] &2 T @A el MY dew He A o] it FHT
8,828kl & A st SHARES] W V2EAFE vl (& 6)
I} 2k

(% 6) g5 HYn} 7| XA
20101 2012+ ol

kil He] g xE xE xE

2| 2| o -

BT aa | T aa | P wa

S, 1=8HAIR 0] 20124, .

Daore 0=SEtAHo] 20104 - - - - 10.527{0.499
In (income) V' | 21 AALE 0.999 [0.623]1.1190.599|1. 0620. 614
HOH age | 7F59] vol, &) 7 104] 4.155 |0.921]4. 272(0.939|4. 2160. 932

Dot istson (- g1 zoq o)) 0.773 |0. 448(0. 766|0. 423(0. 746|0. 435
Denter Bgze el 1=, 0=mddl | 0.078 |0.269(0.085|0.279|0. 082|0. 274
ZEH ool )| o =l
Dieneur ;Ef‘ HeE, 1=FH 24, 0-F9) 0.576 [0.494(0. 617|0. 486|0. 597|0. 490
T
AEolR, 1=8A A&, 0-1]Z, . , o )
Dinarried oz A = 0. 740 |0. 439(0. 769]0. 422(0. 7550. 430
Nofchildren |21 &, ©¢]: = 1.346 0. 981(1. 267|0. 997|1. 320(0. 990

1) 20108 7]1F 2B|AE7EX]4(CPI) & %438t 218 23



2 AFoA AREshE HolH = 201093 20124 F AHAA 242 29
ABRA G FAES FeAF) B HEE BN 99 hest Le A
HE B

U = By + BpDagra, + B+ e efw; ~ iidN(0,07) 8
2 7Fe BAS YEle 3 E WEol L D, E 20129S YERE ¢
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o 7 ie FEd e gt ARl ded 9] gholl mhek o 2ol 53
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[e]
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047]}‘1, (a1i7a2i7a3iaa4i)% %%% 7&%18}“15 T’E‘Qﬁ%o]uﬂ O] L'IE:TOH“E 7H\:§ 7]’
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Vi (B=8) = N 1) Es), A7IA ne BRAZOIL, =& nsco
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Wity =98 S T BES 5,9 well whek 20102 2012990 TR} 2o
gepdnt 201099 FES Pr(y; = jlo;, Dygro; = 0]= (o, — 2/ 8;)— (o, —
z/B;-) % Btk @A, 2012d GEE Prly, = jlo, Dagro; = 1]= P(a; — Bp—
xB)— di(aj_l*BD*:c/ﬂj_l)OlE‘r. uebA 7 AR gE] Msle [(P(a; -
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(B 7) B2 =My =24 28| &3 Zn}

=g (1) 2 (2 28 (3) B2y (4

Do 0. 0580** 0. 0581 0. 0569** 0.0531**
e (0. 0232) (0.0232) (0. 0232) (0. 0232)

In (income) -0.0790*** | -0.0801*** | -0.0584** -0. 0575**
(0.0213) (0.0214) (0. 0229) (0. 0229)

HOH._age 0.0788*** 0. 0782*** 0. 0875*** 0.0981***
—5 (0.0138) (0.0138) (0.0141) (0.0151)
Do et 0. 0206 0. 0205 0.0193 0.0156
e (0.0139) (0. 0270) (0. 0270) (0. 0270)

b -0.133*** -0, 135*** -0.129*** -0. 129***
ener (0. 0256) (0. 0260) (0. 0261) (0. 0261)
b 0. 0232 0.0176 0.0175
renter (0. 0446) (0. 0447) (0. 0447)
- -0. 0880*** -0. 0556
arriec (0.0312) (0. 0348)
NofChildren 7?6.(2)312551>

N -1, 945%** -1.948%** -1.951%** -1.928***

! (0. 0681) (0.0682) (0. 0683) (0. 0692)

N -0. 830*** -0. 833*** -0. 836*** -0, 814***

z (0. 0599) (0. 0601) (0. 0601) (0. 0614)

N 0. 469*** 0. 466*** 0. 463*** 0. 486***

3 (0. 060) (0. 0602) (0.0602) (0. 0616)

N 2.012%** 2.029*** 2.027*** 2.051***

! (0. 0655) (0. 0656) (0. 0656) (0. 0668)
Obs. 8,828 8,828 8,828 8,828

loglikehood val. -10374.79 -10373. 65 -10370. 58 -10368. 19
Hy :coefs =00 A p-3t 0. 0000 0. 0000 0. 0000 0. 0000
link testell thah p-gk 0.243 0.238 0. 560 0. 374
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2ol glow] Wl WA 4, GAE Fo gevlel Anglel T ng ol o
8 feldom tehdth, ol T8 B 0B} wdso] FUAFE AL 25
dolehy FeE Bgakn Y Ause] FHAF 57} e AL ofd Zole
L g4 FA%n 2 5 ok

23 @& =g ()

& el A HE fAlshs Al 2% 82 Ak 5 A Aol FAkel
Ha] daS AE A5de] 7oz EA6] tq]—rO]a}— WAL Azt B
T Ak el e A AR @ Ak Rk RS R stdE dE e
A 5 ol F7HQ) a5t A VRS 2Y (4) = =3 A4k
o}

(4) = 28 (3) o A4<] 4= (NofChildren) & 3

3
A& FUE fAGD WA HE ARE F 2L
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SAIZ 2ol HolH

= % 25% 7} 17 o]’del Zhq7F 9
o (19 8.08%, 2% 10.77%, 3% ©1%} 2.4%) AL BHE FAsh= AFEE
87.99% 7} 19 o]l 247} AJTF (17 24.40%, 29 53.93%, 378 ©]4 9.
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(bequest motives) ] 71Q1%F AL = lom = dh=rQlo] 714]
Aol o AbA Kz digt 7|le] And = Slh
ol}e] FFA wAY ZEH B0 34 ANE vido R dvistE £AF B
Foll TIAA 3 FS Doz, In(income), HOH_age, Duom>highschoos  Diencurs
Dienter, NofChildren©. 2 F3lgict, dutsld Mg Z28l 29 34 Ave o
=9 (E O Eh (F 9 A WA 34 A & ZFAQ £AF ZEH B
& 743 Aol g, ~ 8,= In(income), HOH_age, Duom>nighschoos Diencurs
Dienters NofChildrenell thal]l j=1,...,4° tal 343 Aotk Dype ZE| 2]
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7wl FulF Fa B dutald £AY TR wPL G835l 49
F3HAth
(E 8) LEtstEl =M8 239 FX Zn}
. F249 £43 dutste £Ag ZeH 2y
T o -
=iEd | g | s | s |8
b 0.0526** 0.0529**
o (0.0232) (0.0232)
In(income) (0. 0683*** 0.0259 | -0.1313*** | -0.0431* | -0.0673
(0.0217) 0.0704) | (0.0307) | (0.0251) | (0.0472)
HOM ase 0. 0968*** 0.0693 0.0353 | 0.136*** | 0.0763**
-8 (0.0151) 0.0474) | (0.0215) | (0.0175) | (0.0324)
Do 0.0151 0. 1447 | -0.0297 | 0.0702** | -0.0626
HOH highschocl (0.0270) (0.0839) | (0.0393) | (0.0323) | (0.0588)
b (0. 1314*** 00272 | -0.0783** | -0.1772*** | -0.0931*
feneur (0.0261) 0.0792) | (0.0374) | (0.0307) | (0.0565)
b 0.0203 -0. 0861 -0. 0446 0.0713 0.0330
renter (0. 0446) (0.1287) | (0.0592) | (0.0510) | (0.0989)
NofChildren -0. 0430*** 0.0333 -0.0354* | -0.0468"** | -0.0772***
(0. 0135) (0. 0396) (0.0196) (0.0159) (0. 0296)
N S1.919%** | -1,905***
! 0. 069) (0.192)
N -0, 805*** -1, 128***
2 (0.061) (0. 086)
N 0. 495*** 0. 700***
3 (0.061) (0.071)
N 2, 060*** 1. 896***
: (0.067) (0.133)
Obs. 8,828 8,828
loglikehood val. -10369. 51 -10328. 63 ‘
Hy : coefs =00 t p-gk 0. 0000 0.0000 (FHEAF 3k 16115, EE:xfys)
B3 274 7l e p-ak - 0.0000 (FHEAF gk 83.875, FEix(yy)

A% 3R ol ()
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72}
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2% A% o) 493 2 MBS HFan 9Jes 2 5 gtk

ok M# 1™oA] AF3} H}, 0]9]9] F single index o] w7} Lojuix]
g 21 474 259 WS Fa] 98 TS AdsEA (FDE (E 8
o Yutslel £MY ZzHl wye] PSS ogdle] (¢/F—a,)— (¢ 5~
&,>=xi'<ﬁ“j—ﬁ;>+<&k—&j>ﬂ #He A B S I=2 e (k) (G < k) el
el (6,- B (ap—a,) S At 7158 Aolt). Dupe TEoE E3Ho|
gomz £ FAAF FYA 9 e P 00] HE 7t YAk,

(& 9) Single index HWHES| WAl 0{8 &4

e (j.k)

(1,2) (2,3 (3,4) (1,3) (1,4) 2,4)
In (income) 0.1572 | -0.0882 | 0.0242 | 0.0690 | 0.0932 | -0.0640
HOH age 0.0340 | -0.1007 | 0.0597 | -0.0667 | -0.007 | -0.0410
DHoH > highschacl -0.1150 | -0.0999 | 0.1328 | -0.2149 | -0.0821 | 0.0329
Dienear 0.0511 | 0.0989 | -0.0841 | 0.150 | 0.0659 | 0.0148
Direnter -0.0415 | -0.1159 | 0.0383 | -0.1574 | -0.1191 | -0.0776
NofChildren 0.0687 | 0.0114 | 0.0304 | 0.0801 | 0.1105 | 0.0418
a-a, 0.7770 | 1.8280 | 1.1960 | 2.6050 | 3.801 3.204
6ol A FE Ha | -0.6885 | -1.7839 | -1.2313 | -1.8325 | -3.5578 | -3.2405
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An Analysis of Aging and Demand for Reverse
Mortgage Loan: Generalized Ordered Probit
Model Approach*
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Abstract

We analyze Korean households’ demand for the reverse mortgage loans by
using the Surveys for Housing Finance and Bogeumjari (mortgage) Loan
conducted nationally in 2010 and 2012 by Korean Housing Finance
Corporation. To allow for sufficient flexibility, we use the generalized ordered
probit model that assumes individual heterogeneity in cut-off values. We find
that the generalized ordered probit model fits the data better than standard
ordered probit model. We also find that the demand for the reverse mortgage
grew between 2000 and 2010 and that the demand increases as household
income decreases, as the age of household head increases, and as the number
of children decreases.
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