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1Kwanyoung Kim " The Role of Housing Finance inthe Korean Housing Market : A Time-
series Analysis from 1970to 1986." Asian Economic Journal 4 1 (March 1990) : p. 181 - 1.



12

21



21

() g
(Character)
(Capacity) (Capital) (Collateral)
(Condition)

(Capital Shortage)
?

Credit Rationing Situation



2.2 (Credit Rationing)

Hazard  Adverse Selection Moral Hazard

High Risk-High Return

Adverse Selection

(Credit Rationing)

Moral Hazard ~ Adverse Selection

14

Moral



12

2.1

2.2

2.2

2.2

Mc

) < 0

SN > 0,

ft |

kinnon-Shaw

© >0

2.3

I

Creditt Rationing



16

(9
2.3 '
(Ceiling or Deposit and Lending Rate) 0
A
* C
0 2 B
(Credit Rationing)
12 AB
Donald p. Tucker2 ?
Joseph E. Stiglitz Andrew
W eiss3

QLE. stiglitz and A Weiss, “Credit Rationing in Market with Imperfect Information,”" American
Economic Review 71 3 (1981) :p.393-410.
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Robert M. Schwab5
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J. R Kearl,, "Inflation, Mortgage, and Housing," Journal of Political Economy 87 5 (October
1979) ; p. 11151138,
5Robert M Schwab, " Real and Nominal Interest Rates and the Demand for Housing,"
Journal of Urban Economic 13(1983) : p. 181-19%.



2. Two-Sector and Two-Factor Model
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Arnold ¢. Harberg6(1982)
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6Amold . Harberg, "The Incidence of the Corporate Income Tax," Journal of Political
Economics 65 (May 1962) : p.224-247
7 ! "
, 2534),
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Kwanyoung Kim,1(1990)
Stock-Flow Partial Adjustment Framework
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%4John Ermisch,"The Demand gor Housing in Britain and Population Ageing ; Microeconometric
Evidence," Economica 63 (August 1996) : p. 383 - 404.
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