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1. SFHX|S FEAZM W 217 50|

1, S3x|e] TN Fo|

2000t} ol F Heol Fede WAl A4 kel ARt A Bk
o Hel $o2 WIg Bel Ytk B3 ALYV GDP FolE ol

uboj A~ RS B o 2000t Eo] 2001~2010% A 1.4% A4Ao
Fobd F 2011~20169F 0% 1.4%9] FET HFAE Astn ok B AT
A5 Bake) ez Mol A FE HPAS el MAHOR 7] 801e AT F
ZHAISE B EFS 549, AN BAY S AN ek BH GE DA
B 2011~20169% AMYS] GDPHRH] HIFL 8.3%2A HaA] Z
EQA UGS BARFE] FRY RHolekn T 4 k. obge FHFF
]

Ol FATLR oJofAHA AEEFo] Fojubald) HEl AB|AdE

& 1) Set HEHo| §EE H GDPUiH| HIS 0|

1991~2000H 2001~2010'4 2011~2016'A

M SHE —2.7% 1.2% 1.1%
UMY NUE -5.0% 1.4% 1.4%
Zi4910| CHGDP HIE 7.0% 8.5% 8.3%

19494 o]3 Halo] ZelA Mo A
e Fal =71t ‘I‘E“_SH%P—U% ALAA = EHXﬂE 33 B5S Heloh e ey

2) A Hetol tiek GDP FAE AAEFY ALAEFAAA+ESAL) o HsfMet FEH L sk
AU e FEHA G UTh A7|Ae AEY GDPE F3 FHALY FolE MR
westaiAt skt

3) a9 BF £ AUt o3tE Hf% Ao RA deiAl EFel dadt

o|A}4rel e HESIE Hotut SuAAIE A AJTHE AR, 2018, p.167). 730 =47}

A st §499(2014, p.25)S HY = Slrk

241 21(2015) p.57

EEAAAAGEAE, ek, o] AHYANE(EY) HERAFEAIH2017.129 24D ol A9

20179 FE A A7F 201249 djv] 2~3¥) 2o 2 BstE AR ZAME bf Sl FeuuidLg

7} 20124 9] 10007}%% Ak 6,37, wiok 8. 27, T 6.77 HER oL 20170l E FAt 19.87,

WeF 14,17, 3 12,9710 A7 soid AoR FAHE (43 A9 AR7|E2R 100071

el S 2012L% 40,67 — 2017Y 48 57, FEWEE 9 244 27 o|L)

6) 243 ﬂ(2o1s) p.12.
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2ol olelF FURZANE eUsh] s FI AN QB EFTE TEH
Sk AlAle] BAskm ek, FY 1YL EAALE 59, AMEIL D F
I BN ERL FeaMe] DA AWE 5 et A FFE G
o AME ofshEL ExpX|Ro] uhel djiEi Walolth, Satel A A2l Fabo] o
3 e A} ool Bl Xyt sk Foluh gk BAA AL e B
2 AT 5 glol KA FFo| o] B A4 BBk 9l AHolthH AYTi uf
£ F9AMREY A Bt A4S 9)018) B2 FHHE Fsbsstet
(E DA ehbEo] B8 HEARES 7|2E A58 FUAURFS WY A
ot 7]E0. 2 2000~2005H%F 4,949%, 2006~20105F 5,083%, 2011~2017H%

6,536 % Z/MA7L SEs m&S Wolw r),

(& 2) 2000H O|F FEHZIEHD 0

off Al
_ T T
- s 22|

2000~2005F | 29,6925(4,949%) | T= ZFY 245t ot2 20034
2006~2010F | 25,4175(5,083%) | HotEE sZ&4EZ 8,000AllcH | 2007
2011~2017'3 | 45,7545(6,536%) | FHY AX742| 2,784Mt | 20124
Y 2otttk 1,022MIc | 2013
AT HEYHBYTIYEL 500AIcH | 2013
2 MEX|T 1,300AMIcH | 2015
S 2H{FAH2 4,800MICi | 2017

EAA 99| AFF7HE2 UN AIAJFAY Aol ofshd 2001~20109F A3
0

I+ 0.7%° A 2011~20200 U 2021~20309= 212+ 0.5% L 0.3%% A} @olx]
A 53] 204090l AFS5T7HEC] 0%= BAE Aow AyEHI oHI"E D
2.

) &/394(2014) p.19.
8) &/ (2014) pp.5-28.
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X2 : UN World Population Prospects(2017)

B3lo] 203t 2018 A 2,561 H 08 U5k 50.1% =02 AWE I Q)
o}, E3gto] 't vlg) dAIEAEC] AFE =2 FA0|BE gy E9tat JEt
9] QlF4= H]&2 HA} Assle] 20302 2040Woll= 242} 50.7% Y 51.5%° &
ot Ao g AYHEH(GE 3) HX).

(H 3) &8st 5017 F0|
(ate)
1950 1970 1990 2018 2030 2040
2 5KA) 1,055 1,441 2,029 2,561 2,674 2,697
= 3KB) 1,921 3,221 4,292 5116 5,270 5,241
HIS(A/B, %) 54.9 44,7 47.3 50.1 50.7 515

A= : UN World Population Prospects(2017)

A ATPEE B ARAAT dolulBe] JFOoR 50-594 AFH|F]
7] Yehts Zhed A2a AN FH0] @om 10-744] ATuIFE A
Hom 7 Uehba Qo1 2) FE). 53] 45-494] AT F0] £ AL

9) 53] TluAANEAZ A (1961 ofstd F

vl 1,000 EXA7E 1944 31,3 oA 19494
41,2902 ZF7}skal 1953 25 19 oA] 1956 31,07, 19599 39,322 Z713t v} i,
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Xt= @ UN World Population Prospects(2017)

II. S8tx|H Q7|8 R £
1. Mankiw—Weil Q177|Ht ZFEHAQ SXtH

Mankiw and Weil(1989)-& <178 ¢l(demographics)S HA|H o &2 T3 FH
T8 FAYHS Hx2 sl v=x9 AV|FEeaE FASAY oF §

1970d ] v Feirldo] & Zog AS3E FARS 1950 ] EHAISH wjo]u]E A
7t =9 FeeaASoz A4St o g Aolztal A5k S-Eluetol A=
A7A2H1997)0] ZZE Mankiw—Weil HHo] ATlo] olF7|uF el S 3
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H;/H(-): Eal]vl‘t/zaz]\fh[) (5)
Ny @ 71FHEE(0dE)9] iA] el
N, PR RAEGEE)Q) i ATt

Mankiw and Weil(1989)0| A= 7]& W =9} BlR | =9 ¢QlL7|ut Fei4Q o] =
7heE& BASHHA AerA o] FH deiAe WAA SR dAgstAle FUdT L
A o] F7HeE A(6)9F o] A4x(index) 9] &S 7HAl= QIF7|RE F=E=Q %]
T2 S ¢ Qleh W olof et FEQ3p= AT S AYE BEHA

(invariance)!?) 59 AR 7IX|A Htt,

2, 2SS olTy|ut FejAQ FH

)
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S
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N
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o
38,
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B3
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3 = 1257}, 71EHA| Y 1857 5
T AT07HE AT, et A SR vlFo] 2H7) 44.7% B 26.6%5 A
5 TR I 554X Y99 HlFo] wl$- =
deu A T 7IERAI R 28,795 AAY AEE HIo|EERl HFo] e A
FAIZ17] 918l =gttt 7 Bt e
3.3 & YEegon W FAHUAL 161~27 4% 202 AGHR tha Z}o]
E 2o ol Hetolgaul

ARZ AREE AT

1) Swan(1995)8 M-W FemR8] 2718 AHAS AAARE Folrn FHAE AFAR b 7o)
AR A olsf|steiTt, (p.42)
12) gAY o E Avl 3 H = ZAai]Vi,t = /\Zaljvzt H, = 2)‘0‘1']\[1‘.0: /\Eo‘f]v;,o 7} &0

BIH,= Y 00) N, /3 0a) Ny = Yo N, /3 0, N,y 7k A e,
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(HE 4) =AY 7|ZEA(7|2EE: 2007'H)

FAICHAL ZALCHAL 7t 7
7ZX| 7t QITL(FH) e e e =)} Az {HE(E)

% 210 (44.7) 23.2

stARC 125  (26.6) 397 3.2 20.7

gad= 32 (6.8) 97 3.0 235

A= 7 (1.5) 23 33 16.1

morg 23 (4.9) 75 33 21.1

ot 21 (4.5) 72 34 19.5

o 9F A 16 (3.4) 55 34 27.4

3 5 =9 23 (4.9) 68 3.0 22.0

ZeE 13 (2.8) 44 34 17.0

| 470 (100.0) 1,572 3.3 22.1

F1) (e LEYA AZXE 71747 ZAHA E71701A XIX[SHE HIZ(%)

2) HmA| 23

3) JHAA| =&

(5 + M-WHH| oJASt 243 2007d 7]& &3S MAAHH =5
85 Yepdity, 7} 7ol FARetal e FAHAS 104 AR tERE =453
ot 429 SAA Fa8E =ol7] 8l d¥AE sAFY 54 1HEET H§2 10
N A SR sto] 5Tt RAFRAFRJS HlFo] mif- W2 T0Aol Y A=

TOM[o]A olgt= shue] ’sRE Fatstalch

TEU2Q(a,) FHEX|(7IEEE: 2007H)

i

& 5 129

50~59A|
7.4

60~69A|
6.0

30~39A
7.6

40~49K|
8.1

20~29M|
5.9

0~9A|

10~19A

4.1 44




G 3) =otel 121 FEteR(a) FEXI(7IEEE: 20071)

i

(Z)
10

51|I|||Il

9M| 0|8t 10CH 20CH 30CH 40CH 50CH 60LCH 70M| O] At

S thgst 2eh, A, 2009t 40%) Aol FAaA A4S FoAo)
3 gieks Holth, B3] 2othell Fe4ast 343

ol AT F3 HYW FHL olFE AV AXWcka B 4 k. BA, 501
olFolt +ast Faste ACR Uegth SHF wdsld] FolEuA Fesa
2 4FE Zolk YHES Barh AA, 194 olste} 108014k B el FAWA
o] 5% o|3h& 20~50th HAUFY oF 1/2 2L BTk Fuz dake] ¢
BRAZBSE B3H6.0%)3} H15T SEolU 300 ol4e] AFHS(T3HE B
3H6.8B) T Wi 20 olsHe] AFHE5WE HA4sP R} FE Ao=
UpebLas gl 1

13) M=W7} u|59 o gh& 333 Ao A= 2004 FEF 9 FAT 77 Yeidth=
X‘OI itk HhHe] =] 9 194 o]atY] Lo FEzad] uA= 0ﬂ‘?fko} g =23
2 Ao yedth I3 404 o]Fo= 1do 1% AntalA TadE Ao R vehd
AAH O B u=o] A FeHf FHAZH HFEAZ AXrL 24 UrE}UrL EE
At

14) A4 - 2/44%1(2005) p.42.
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2.2 QIT|ur Feide £HA

Mankiw—Weil ®Hol| gt AF7|RF Fep8 S A4S tha3 L

H = Y 0, N, ®)

_(])_
sal % s0stvIel €4 0 5% S71E Fopl 5 Ael Haol ekt 2000
W3t 20404 Abolol = GEo] EAIsHE Aoz Hol
A% FA% Feol Tzl tea gk, ofe} 2

3k
o] ¥

At BEo] AR Bao] BAo] A3 ghe Aow %gu}.
H

s wheby H3

ANAE UNOIA HER AAANTAY ARIOS Ag3te] B @A T4
2 A% Welet WAste] BYe] H9 RRTI|7bo] vhS Zo] 10t) Sk} 20t
24 Q7o At AR EE)ol obd el Axsiths A nelY @
a7h geh. oMol she Bae] opERael 4k 10t 18 9%, 20t
46,29 AEQ] Ao FAHG I BakqL F BEIbe] Lt gl o]
chi e WA} 2090 Bake A= Qs Avke] WA Basef ek whet
al

A FE7E e A Slat AR WER T Bt glot ol
Ploto] BuAAE RREAYE AFpelH ASstel FEr S S,

g HE 9 M—;— S Y B AL FUEAY F/1RE hehd
oh YA Mol AR/ FElta F7he 19609 el /105 FHE et
dF 197095 olFelt A% ESEL FHAE Holb Hom FHHC

5) X|x]%¥(2015) p.3.

16) UN Af| A 15t (World Population Prospects : The 2017 Revision).
17) ©]4}(2011) p.64.

18) FY+(2018) p.110,
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2001~20¥Fofl= 0.1~0.2% F=H oL}
ot

Atk I8t 2021~30@F =
By = FATFF7E AF S0 X ity 30~5949] H|Fo] WolRHA A3

oz ®elth
o} ol BAY A9oE Y FepaAFE HFo] skl Fol=t
o2 oI glo] dEE FUo| date] AT TS PaE (AL &

(EgZ B7+2, %)

2001~2010 2011~2020 2021~2030

IF7|Ht FEHRQ SZIE(A+B) 0.9 0.6 0.3
Z0IT4EZE Q01(A) 0.7 05 0.3
Ay Mest 2017(B) 0.2 0.1 0.0
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1©
08
ool
njo
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778 ZABATHCGE 7 F2). S 20179 24} Aol sk 20074 71%
At S3oldryl 2AAEF P U PARE B4 42E o] §gic

(B 7) 2017 7|2 ZARQ| 7|=EA|

ZAICHY ZAfh Thae 7t
7 QTAE)  BIITEAE)  EARHNE)
e A g 202 669 3.3 24.0
EIpEl 100 333 3.3 20.6
HESA 302 1,002 3.3 22.9

20179 EAARE EfE AR Fe45aS 2 A 194 ofshs
wWo] Folal w 200 o] 4L Hold RO Uehdth(E 8) FE), ol AW
1097 5] A et A wA Beke] e AR A AL Aol et
A ezt YAHY o] ulFo] wolAm e AARI Hmrt el
ARl A TASIRA GAES 913 nhAT F1he Hmrt FeElpe o] LA
2 a7e gad wy e 2 3

|

)
filo
4
£
2

(H 8) 20073 U 20174 7|& JHQl42 FFX| H|w

()
20074 J|F FHX| 20174 7|12 FHK|

OM|0|5F A=A 4.1 3.1
10~19M| HZHCH 46 38
20~29M| HHCH 6.5 7.0
30~39AM| S 75 7.7
40~49M| ALY 78 8.6
50~59M| S1rH 7.2 8.4
60~69N| HHLH 58 6.5
70M|0|4 HACH 45 58

20074 9 20179 7)& QIS8 FAAE HEote] 47 A7|HE FHea S

HES ool 20079 7] 20179 7|20 R ARETE IGH7INE Q0] o

BE 7S nLARY £ 57HE0 AXT) 0.1~0.2%pR et A% 23t

19) Sre] AYAY L =AWl Jshe FHHL 2 £ A 2 AngAe AT 1, 7194,
A7 s, WA A Ak B Al BUH o RE s, E2AR, YA, WAt A8 Uy
e A4S nefste] MSRES ALk (3AS, 2013, p.62)
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(E 9) 20074 2 20174 7|= JHOIAQ =ME|O| &5t H|m

(A" SLUE. %. %p)

2001~2010 2011~2020 2021~2030

o177 |ut ZREHLQ(A) 08 06 03
20174 ISR ZERI7|E

ol7|ut EFEA2(B) 10 07 04

xt 0](B—-A) +0.2 +0.1 +0.1

of oA 20219 olF Hato] ey L AANFE BAKoR &
93 o]8 B A54Eo] ATE AMEE Aukees sbgste] B Felsa
W FeAMe] ofPA MBEAE F/hH 0 2 otk HEW, Ses, R
tot 5o ARlol A Ro] Batgsto] el

e A3H o 2AY 5 Y
ofzdo] AW WY - X B U o] 13 AA ] BASHE THeA
of %ot oL AANROR AT & S CIER" P

271 ¥ M ARE B 37

i)
I
fo
2
of
O
tlo
=)
)
2

A% 2 e o miE F7bshec
AQAYE Fepas A7) Aol et MAGORN 2557 5 WIT F
FUFAE 2T oS FT BAO] FUse U FHANEA FRE 1YY 2
A Aveleds Agshec
BAYNS W ARE ALY TS FATS W AP A4 SF A
(level up)& B3l B4 5 glon] ALagle] A5F7L 59 G Hol4amst
A ]



AL, FEE M o= FRIY AFgEC] @A AskE 7HesAdol w20 oY)
oAM= o5 ATA A=7F A57HesT 0~4A] Ffrol AFYET 15~59A4] AFYE A
kS 11y

2]
Pk A A E

sl ZAsko] 20300 i
AFE o] EEIES ot WS A8t ol FHANYES V2R

[e]
ME 27 A5 A vEd 244

O:

2 20304 7|EC 2 1,005(0~4A]),
1.004(5~9A)), 1,001(10~14A)), 1,014(15~59A4), 1,010(60~64A)),

1.003(65~69A4) & 4F&3kaL o] 2AA+E FH UN7IE Sl 2&sto] 2030
g Qo] &S e(level up)skATt.

2021~30'dF 0~44] APGET} 15~594] AFgEC] sjAklE =ste] 100
AA A7y 41% R 18% FATRAL 7Hste A s ERE S It
TR STk V&Y AMYES IHE A8 ek vuste] gt 0.2%p
EoMAlE AR YeEt o mE S Eea SRS 2021~30E 5= A%
 0.5%5 Y Aoz AYE((E 100 F=2).

20) XS HH, T4 o)F HAFHor de/ts R HER(1986~), 2he(1994~), FHET]oh
(1998~)9] 749 ST AFECIEI0008) 3 15~594] AE1000W 0] 2 Ho2 A5t wh 9]
t}, (World Bank open data, Health), THI7NH F=2IA 2t 2] Shofjatte] Aol ofAste] 44
sl o rETote] 9= e Fx15o = A ETHe) FEgEo] WS o B RE XA ¢HYo]
o]oltl 1998418 EAH e FUARCR ARelech
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Estimation of Long-term Housing Demand and Related
Housing Construction Investment in North Korea

Jooyung Lee")

This paper estimates long-term housing demand and the related housing
construction investment in North Korea, to ascertain whether the growth in housing
construction investment, which is considered an important part of private economic
activity in North Korea, will continue in the future. First, long-term housing demand
is estimated based on the Mankiw-Weil model. We then calculate the
demographics-driven aggregate housing demand in North Korea, by estimating
individuals’ demands for housing using age-based survey data on North Korean
defectors, and applying it in view of the age structure of North Korea’s population.
According to these estimates, the pace of increase in demographics-driven housing
demand shows a gradual slowdown, from an annual average of 0.6% to 0.9%
between 2001 and 2020, to 0.3% between 2021 and 2030. This paper next forecasts
housing demand and the scale of housing construction in North Korea based on the
assumption that the country will pursue external openness on full scale from 2021,
and that this will lead to considerable growth in income. If external openness leads
to a declining mortality rate and increases in individual demand, then an additional
0.6%p (for the low growth scenario) to 1.8%p (for the high growth scenario) in the
annual rate of growth in total housing demand is likely, compared to the baseline
scenario. The related housing construction investment is anticipated to show
additional increases of 12.3 million pyeong (1 pyeong = 3.3n) (low growth
scenario) to 34.1 million pyeong (high growth scenario) in terms of area, and of 28
trillion won (low growth) to 77 trillion won (high growth) in terms of amount during
the 10 years from 2021. This suggests that, if North Korea’s efforts to open to the
world reach full swing, housing demand is likely to grow significantly and more
housing construction investment will be needed than is currently projected.

Keywords: Long-term Housing Demand, Mankiw-Weil Model, External Openness,

Housing Construction Investment

JEL classification: E01, E17, J10, R21

1) Senior Economist, Economic Research Institute, The Bank of Korea, Tel: +82-2-759-5647,
E-mail: leebyun@bok.or.kr
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What Drives the Stock Market
Comovements between Korea and
China, Japan and the US?

Who Improves or Worsens Liquidity in
the Korean Treasury Bond Market?
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Establishment Size and Wage
Inequality: The Roles of Performance
Pay and Rent Sharing

ZHAUE

28 7<|OI=A'I

a

2ol

02 A
00! 1Q
Aol

MoEXet Z7|/HS0l et Sstd 24
Rare Disasters and Exchange Rates:
An Empirical Investigation of South
Korean Exchange Rates under Tension

between the Two Koreas
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Upgrading Product Quality:

The Impact of Tariffs and Standards
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Uncertainty Shocks and Asymmetric
Dynamics in Korea: A Nonlinear
Approach
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Central Bank Reputation and
Inflation—Unemployment Performance:
Empirical Evidence from an Executive
Survey of 62 Countries

Reserve Accumulation and Bank
Lending: Evidence from Korea

The Banks' Swansong: Banking and
the Financial Markets under
Asymmetric Information
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E—money: Legal Restrictions Theory
and Monetary Policy

Fixed—Rate Loans and the
Effectiveness of Monetary Policy

Leverage, Hand—to—Mouth Households,
and MPC Heterogeneity: Evidence from
South Korea
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Cross—Border Bank Flows through
Foreign Branches: Evidence from Korea

Accounting for the Sources of the
Recent Decline in Korea's Exports to
China

The Effects of Export Diversification on
Macroeconomic Stabilization: Evidence
from Korea

Identifying Uncertainty Shocks due to
Geopolitical Swings in Korea

Monetary Policy and Income Inequality
in Korea

How the Financial Market Can Dampen
the Effects of Commodity Price Shocks

Which External Shock Matters in Small
Open Economies? US Economic Policy
Uncertainty vs, Global Risk Aversion

Do Korean Exports Have Different

Patterns over Different Regimes?:
New Evidence from STAR-VECM
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