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sl 9.1 10.9 11.1 10.7 11.5 9.0
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= A AFUFET(S&L) S A Egde] A3k vk 193258 19347 &
3AF3 % (Public Work Administration, PWA)©o] A7}3F8S 2wt 33 9A
B 2ol A5 8b7] AlAbelnh o]’k A7kea el 1937 d T8 (the Housing
Act of 1937), ©] AZ=AA AL8FAH(Local Housing Authority, LHA)7} 24, &
e gl H ol

2

@ A2z A 1950d ) 7hA] FE g

A 22 o] FAEHA vx EE M= W T 7 BASH HATh 53] &
A %5008 o] wlEo] AxetAA FEFaTt SASH Sk H 3l Leske]
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th olA g Ulgs Foll FE AW (FHA) I Al (VA) Ol oJal A g2+
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H BEIE o5l Al s o
AW (FHA), =A AP, 2 , oMNAH S TFete] 1965
Al 7]k l"%(Department of Housing and Urban Development, HUD)7} Aj 0] A %]
19684 Bl | o] o)A olulElA *L/\]-(Fannie Mae)7}F 199 3H= 2 o1}
3} ol Xﬂ‘j kol 24F AE Al AdsHAl H A o] ol ZANA A+

G AH(Fannie Mae) 715 o= A= o]t Xﬁ A o3t ¢ 5854 4
Al&er JHEAF=3(Government national Mortgage Association, GNMA, Ginnie
Mae) 7} A g5 At
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1970 = JIEHolHoRE AFE7E dsetdA FEeA A4 FAEHU
15589985 (Emergency Home Finance Act 1970) ol 93] A&5-87]3 s

RS AAS|E siglth g AWNFEtEA YA Federal Home Loan

Mortgage Corporation, FHLMC, >~z|t] )& FAdsle] dutAEGgAE U8R o

AH-A G5 3L (Ginnie Mae) = APgaE|olst= §AH5 L Sl AEAE TH8lA, Rt

Aol AukFel A o-gatol Al A g7HA 02 wjZk(Tandem Plan)dte] w8 A7) &
Ss7|= sk ¢, 1973 HEulTH e HEFAEE AW Az e 19743
"FEATHEINER ) o] A EH S

® 1980t F=4 4

gold o]l oA diiti THA|, GEatAlest so] E3E AAAAA G o]
ARIAA H ATk 1970G ] $utol] ©7]SAFALE 5 A =
ot EH” ASF23} 5 AFEE71HY] darids &
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(the Office of Thrift Supervision, OTS)<S AA|s)A AFFG7| B2 7H=50]

@ 19903t e

1990t wl=re] FEAYL ALEZTS Sk Ao o] w04 gtk 19904

"F=8l™ | o4l THOPE (Housing Opportunities for People Everwhere)19) A%, & &
LGl ALSAY AHES BEE 3T, 57 BERE e TS AAS5A
NA H& 7M. E Fgehe Alkoltt o] gk 7|E FHE o] &g AH8FY ¢

5 OEEAE20, o &g, AP Hlo|JdAZF FA7F @ T8 (HOME A=
), Tgd gzt AYgy tE ALRIALEE AACEAHEALE ; Family
Self—Sufficiency?l) Program %)3l= 5 Ijror A 255 FANA T2 W] AF
HAG B yopl FEREALY AES dAlEA Buh AAAQD TFFEFEA
(Comprehensive Housing Affordability Plan ; CHAS), & A= &}
"Affordable Housing Program. o|2}= A% W3] nldS A s
Al71el EQ) = At

rir
=
By
k1
s

A 19939 SAE AR A A 2bzdel] s 8)9} oo FulmA]
(HUD) 9] AN (L2, A=) 7h48), A stete] wAde Ao HEE
= WUEZZAE A et gk FEEAZPEE(HUD) 9] 54 24 5)7F
19) Hope AFZ-S 1990 M5=e o)) 23] *1 ‘P AR 7)E 378 2 AuiAdFee] At dis) 78
EsH(AE7H U2l 2D 17?% A ol& 1 F v G A} AlFsHE Ax XM A8 EEA Y] A
AL S o HA FHEe] gAY Jila“ﬂﬂ T7}El7l+ st 18y 1990 S1E g &
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A A F 9710 Asi 9
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Administration), 57814 (FmHA, Farmers Housing Administration)2] 371 7]3el| A
Sbela 9

sk T8 anﬂ q3t= AdAAE

& 2EAFY 80%E e AAA, 20%E B
1 —%Ji EL Xﬁtﬁwz_?}( 1

L) oA 2dstar i) AEGA FREE Aadd
A2 1505 b= Gk o2 A-2-afol A -
‘%E Eﬂzi ?ﬁE A}?jx} (A AFFAA 1507 1,0008) &= HHEUE, 7= &4k
FEUNS e HER o] FeAm2edAS gt Atk gt EAREAH A
A4 11,0005 o)) = AGACIE 2, IfEA, stock offering 59 A &+
S5k k. ARl gt §AFE o] &2 prime rate XU 17 2% ¥QIE =&
ojuf ZRAES] Y gAY, 23] A7 Foll wet AFstE a glvk vt
H] 5ol = up—front feedhil 3= tiEH ] AR Eo tigk AFAFo] A7] witel A
Aieaes 10%(Fae 4% ) gt v

>

> fo

s j,a ﬁ
PE
E
>«
d,J
—|—'
%
re
ri )
_,>:
Jﬁ

|

O

o o e N

AN ot o r
>

2) THIHEAIY X Z2MA

TFogRgEFe] Tkl AvfulA(retail lending), E.Z7/%=u]RH2](Broker/
Wholesale lending), #|§$3# <= (Correspondent lending) & Tt} AnfjHla] e $-
gt} 23o] FElgH &S Adshs WA UP‘WV]E XVG < &l LA A

=
Hola, By oS EltiE 47100

S hEalFE | BEAY AFHA
A AL AL, o1% el DA AFE ABIE BAolch AU
& FE71UT AFE A Qe AAE B oFOAN F2 F28 WA £
PR A|g28)0] o]yl gas Tal . 20001 7l¥°i A FEUEY 37.8%

1:]

FEYE ZTEAAE gE22 q(Or1g1r1at1or1) ﬂ]xﬁ O](Underwrmng) =2 8
(Closing&Funding), 22} A4 §-53H Secondary Marketing), t&AH-32] (Servicing)
=2 ?“j g o ok

e sk tEas7IHdA s Q&R 7 & Ui diEsedds sl |
t} B gEF87|8ES 75317 8(5 2 Fannie Mae, Freddie Mac)©] A|A3H= U
[e]

Z49 Tlol 1S 2444 WoE B $9lo] olFoiAW AF 5 EwlalA A
Axoz Fee) afgpo] MEdlelA el A ol HH I ulrele FEuTe] B
F NEATS BES S BEAYe] o FolAth YEFEII e hEALS Wz

96-FelTFAA ] =] H]alEA



A BASAL, FARNA AL FEAGFAMBS)S B 3714 F 3 7
A% AES He, 23 A% S-S AL ERALS izl ENEe Belsn,

pipeline ¥, A4 Fxp7} QA B4 2 g 5 it &S st
W o= AT SHAA FEEROE dH A5 B3 A4 2, dEde5 o))
A, tE dEa 71e] 8 715, 9A 352, a3 45 A 2 Ak E 8
715 sio}

3) MATEFZE

1970AN5-E Aw7bA] v=o] Az dgh g-goA 27X 7} AR 8k v
< 90% WelE ®ola gtk ks Ayt 58 Al B)A] oERT) v AR
713891 AR A (FHA) 3 A ekl (VA) BZo] 9l AS 3 (conventional loan)
o] Hl&o] A Huh AEWE9] HFS 1970 47%04 19990l = 79%7H4] S
deoltt, o]FEA dEedEe] ddlE olf& o] "EFe] FE FiAAEAT] FAl]
A% Q=g wzks|Ale] B o7 Aol 7l o] Fo]x]7]
o gol H= FElgAHA okl tisiA S A7 glaL, A8-e)
v Q&I Ao ghert AN s HEs|A] Aol ofs 857 wite] &
82 g gt opgg B)H] AsEe] Aol 7hsst Aot mpeka] AFEo] thekst

R=)
Rl
o
)
o,
A
o
o
o T
&

<E 3-15> A7} FYIF 8 P43 o

T & 1970 1980 1990 1995 1999
E57(MS) 793 957 966 1,066 1,307
financing(%) 100 100 100 100 100
mortgage(%) 84 82 82 88 91

FHA—insured(%) 30 16 14 8 9
VA—guaranteed(%) 7 8 4 5 3
Conventional (%) 47 55 62 74 79

Rural Housing Service(%) 3 2 1 1
Cash or equivalent(%) 16 18 18 12 9

Z}&. ¢ Statistical Abstract of the U.S. 2001
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Urban Development : HUD)®] <1813 (Federal Housing Administration : FHA)©]
AF HS8e Ao wkslky|7te] 154, 30do]al F8]= A-W5o]™ quality ratios
7 247y Ae9)e 29%, 41%0)th A3 gkl A ofuit} thEt

@ Ag-sA dirE (Conforming & tZ(conventional loan)) : T4 ZF3A}
(Fannie Mae), AY-FEHAGFI(GNMA)7F A3t g4} 7Fel=7}<1 (loan-guideline) o]
AYe Aoz 7P ikl glQlot), wig | ke AW §AHFHA loan) 9k %
o] 154, 309e]al, wE7F ag-MEoln AQ M) 20%5 MraoR AEshs 45
9] quality ratiosi= 27} 33%, 38%°|tl. AFYP3H= NS AF7ISG9 Ao ule} th2
AN 17157 259 2,700€8] Aot}

RI7IAE 521 (secondary market)oll A w25t ™, quality ratios?] 7158 T
AlAORE gttt FEIEAS AEety] A oif-ag 7]l g2 Sl ek A4 o}

1(Good Faith Estimate) 7}&4s 9 Hol yit)

102 FeaAAe] =9l nlaiA



(1) FeAIF

2

g

o,

MEEE wAEEA V) B AR BFsa A% A7} B vk &

St 7P 20 AFSIA = oA AA DTS 7L A GRlEte AlEEY] A}
T o) agske] A7k ¢l 1970 200 HollA 20006 4021 H o Fr)s)
Rom AT AAEFQATE 197032 6% 1A 199610l 567 8 o072 H9of
pra=g

o] gt Aol A AVEE AR FIEE TR FEAAS VIS AL Uit
olREE 7Aste] FASA TEsiith ol H sk Ao ARE A7 EE Rl 86%
7} 3ol AAG FE(eF 75RkE )0l AFstar ok BEgF Ak XA 31 4

5
3} 2Ap7REo] 90%ol ZaEkal Utk

A7tEES] FEAALE 1960 T/ (HDB, Housing Development Board)o]
ARulo] 7tz el FEg g Fast s WA HuAl 245k 19604
ol = F2 ALS5T] FAMES 98 FaA o] 3= on, 1970 ol Eo1A4
= Ao FEo 2 Ty 980 thell = AN Z A ok

32
o
u
k)
o

o whe} HEAbA e 9153

b
rl
o,
k)
rlr
2
A
o

1
AT =, 1985 A7tE = A5
[e)

o =2

A ALom Tl 15% Tashs violus A4S Fdskalon, of ojuz
FEZHARE Feete] FE7bA0] 1 59 A £EoR "olAE o] HMejgen ¥t
0] 10%%5 Wolalth 5ut 2319 9] Fea f7A7} 9l%oﬂ+ E78HL ALA] ofsf
Ex v dH7] e shaiv. ey B71ed sk aaks disiiA 19909 S0
B717F ThA] Aohdr] AL FEAl el A €] AR A = ﬂiﬂcﬂ 5 whell vl 5

g7 e7k2 0] 1990 d(=100)l HI3) 3u] o] £ 7HA FECR F5HATH1996'
=305). A7FE 2] FEAEL 19903 0] S vl ePgEdckar 8 4= glek A7t B
go] oln] 88 7|23 }gigui 71 7V-d 87%7F A7FEE FENY (HDB) o] A%
Feo| Atk BB RINIZFE A tiito] AuE et o]o wheh FeAjaLe] #

o} FHAE =7} w}a} FAH oz B &= %EHA AAQ 7o ool +

2% 4 9 o8g 2 Frh



1) EX| &%

A7 LB M9 EA| i%t A 7] A G2 A 2 i
woll= e PR R BE BXje fis) wrPh Afds 2 digAeR 8
Al Al Bt ATE, F ?JEH 713kl whet 991 Jdl] = 9991 ¢ T

fr
ML
(1){_:

tel - Z57t
ek e ik B9 719 AF-E F17Hl A4S "FREE HOLD 2k $haha A &4

o JRN&A7F S7h8kar Sl w}ﬂm o]3o| Al FEAS FYUT A goll= EX AR
SHef7F AHeA free holdIA S EHlefof 3it},

A Al 7 FFE TEET shube g FESAReE 22 A Y] AN
(Housing Development Board ; HDB)l A4 #|> HDB ¢}u}Eo|aL t}
b ALIATE AL ol T ER o] FoA= 'ER g R gir), npxdt
glo] &t o] XA & o]E ARl FEaut

112] 85% 4= HDB o}utEC|A A ol o]5 o3 EL] 90%

o
_O‘L
i
rir

o,
',
Nz o

N
N
ke
il
2y
>
A

= M Afrolar A= g7 doiskal itk HDB ofatE L] 79- ©X] ol gar,
v, A EEY, A AﬂEi(-%*% M3lH) 25 A T 4 Hol NS 7t
AFUE AE 5o] 504

@D HDB o}E

HDB o}g}E 9] Z7F= ko] Jlrol| ule} 38, 42, 5, Executived o] 9&=d| o] 3o
ANE ARE @ o] o ARtete R 3F olstES] A4 W 2719k A st Sl
3% olFtEC] A7|= 233, 47 oFES] A7+ 33%, 5% OMEA A7) 41Jﬂ o]
t}. Executive® 9] 744 EL7]% oF 563 Aro]al A 9 thodFo] #ElE o] . o
A7l & Ul ] AL A AFeA gon Y EE 0”41%}7} AR EEE AA
3ok gttt

@ Ak ofshe
b ol Ee] A Ry S9) g, B~ Asg Fo) Aol YL olojr,
A, 71 am 1 2 We) NMS A EA o 23x gon] Tl A B ]

104 g5 AAe] =] nlaiA



@ HDB

BE Aop7)zke 1delth, BT F 171939 HAlolw deaus 59 A
7F 242 Ao AR S 27091 (Agent) ol Al A&7t HDB Y= A7kE= 457}
st A7k E=mlolAl Jigt Fejelrh. e HDB Athe w2 AbstelAl A
et ehe 291o] WEEA] i 174 o) dS Abgeliof 3t mhebA S el Sl &
of A ZAIZE ek vt F2Qlo] sl F7)A T (AT ToR) A5 ]l B}l
°] 912‘?1 HDBe| 5915 Wo} ol EAAE de 4 Sith W2 A7FEE Aldsol

agle] U12le] HDBOLHE AAE Qujehs AL ofF ojelg A& ohrt,

=2 197o»ﬂ 29%°1 E3ketd A7kl 2000 00= 90%01] ]Eﬂ] 5] ME}_

Bl 3 S 1970 ) 309EE ol A 20008 961 S o2 eI
= —ZFE—IWH‘%”@OHH TE8 FREEo FEIAM w2 Aot} WA st
go] AargkE 1970 d el 20001 0] F 2ol & Holx| il glo, FEFtolA &
g FEle] 12715 oA T6WE R FAT FUHE Helal

ol gl FEEEel o] FENLAANN T Feol AFshs AT

H1Z0] 1970 36%91A4 20004 86% = FATA Z7Fskrt.

o

-

4) FEAAMAMAM ol Z2ERH
FEHA A4S WH <E3-16>3 2o FEAAAE 13} A1E7]742] 1961 T 19654
o= 513& 4,430% ﬁ*éoﬂ axoy, I % Aak Fael gy o] FEde] daksid

7752 UKo, 1 & Haf ]

3
A gasta g Al

—
©
o
»—~
}_A
O
o
(@3]

ur
é
01
)
)
Jot
N
=
offt
r O
=

Ir

— Do
(@]
2



<¥E 3-16> AJlx=o| FEHAIX &%
T B 1970 1980 1990 2000
ol () 207.5 241.4 301.6 401.8
A (fart) 586 618 633 660
121et GNP(S$) 2,825 9,941 22,645 39,721
meol2(s§)F) 12,500 24,200 76,100 |100,000-196,000(
(Z=9 73m) OhFs 84m) | (ARE 105m) | AZE 100m)
X718 (%) 29 59 88 90
FEALE AFRIT(%) 36 73 87 86
2HA 305,833 467,142 690,561 964,138
$?£§1 oIz AN 185,695 129,944 116,118 201,102
32 AM 120,138 337,198 574,443 763,036
Fey
HFol $§%o§%” 15 33 34 23
(%)
Sanea 1 13 1 51
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<E 3-17> A7l=29o| AEIIZiH F
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TE 712H(d) HHHH(Z)
1%} 1960 7 65 54,430
2Rt 1966 770 66,239
3t 1971775 113,819
4%} 1976 ~ 80 137,670
5t 1981785 200,377
6&t 1986 790 121,400
7} 1991795 99,557
1996 799 130,734

8%t

2000+ 33,011
A 957,237

120006 1999/2000 3AQE 77 AF, YA = A% (calender

A& http://www.hdb.gov.sg

1 1) AEA] Aol AMEE= HDBAE 4 Room AlF5d] 7]5

vear) 71& A4

Apg: wh) A (20014)
19991 720004 I|AICE 7| FEE FEe A% Aupy, BE Feo] 2nt
8,732%, dulg FEL 4279%7F ¥HHAN TFTEL W47 E (4Room) TH O]
44.4%, 57818 (5Room) TEo] 39.8%% WH4-571E FEo] FFS o]Fi Y22 &
= Atk olo] nld] AhE FE2> W, 2708 (1Room, 2Room) FE°] 2z} 40.8%,
38.5% &wEo] 25 o]Fal rh
<¥E 3-18> 199972000 FTEHZZ8E
(39 &, %)
=] o} H = icH H &
A 28,732 (100.0) 4,279 (100.0)
1Room T4 - - 1,746 (40.8)
2Room FEH 200 (0.7) 1,649 (38.5)
3Room FE4 2,246 (7.8) 878 (20.5)
4Room TEH 12,755 (44.4) (0.2)
5Room FEH 11,430 (39.8) 0
gy =H 2,101 (7.3) - -
A% 9o Feggua 107
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Abstract

Korea's housing supply system has several unique methods to meet the needs of
the times for building a large quantity of homes. First, the government set the rule of
housing supply for both sides of public and private markets. Second, to supply
housing primarily to people who don't have a home, new housings become the
targets of housing supplement. Therefore, some measures should be taken such as
limiting the qualification for buying the house, grading and controling the housing
price. To help people make money for buying housing and construction firms raise
the funds for building homes effectively, saving system for tenants and prior—sale
system are introduced. Finally, the housing supply methods in public and private
markets are almost similar, so the role as a market is not clearly separated. These
three features caused the dilemma in that housing policy i1s used as an
economy —invigorating policy in recession and an speculation—control policy in
overheating economy. Korea's housing supply system should be improved in both the
frame and the content to support effectively the subjects of the housing policy and
the changes of the housing market

To find the improvement direction of the housing supply system, three other
countries such as Japan, the United States, Singapore are examined as follows. The
common thing of these countries is that the housing subjects controled by the
government are clear. The private housing market isn't affected by the government's
housing policy. Second, financial support system is well developed for both demander
and supplier. In the States, the government serve some people grant guarantee of the
mortgage lend through activating private housing financial market. Moreover,
developers can get short—term funds through several methods from developing and
selling. Finally, public housing market are well—developed in both Japan and
Singapore. Public housing loans in Japan are very various and give funds to
individual, businessman, investor respectively. The level of support depends on what
housing each one will buy. In Singapore, public housing market occupies over two
thirds and the government intervenes the public housing market not the private
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housing market. This public housing market isn't so much affected by economic
fluctuation and income changes, so common people don't feel insecure because of
housing problems.

In korea, the government controls both private and public housing markets so the
efficiency of policy is low and the private housing market doesn't work well.
Therefore, the housing supply system needs to make the subjects of the policy clear

and to access each subject distinctively.
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