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(E 1) 70| T 37 Zap

25~39M| 40~49M| 50~64A| 65~69A| 70M| 0l
AH|O| ey Efzi -0.301** -0.180*** -0.031 0.135* -0.051
(0.137) (0.054) (0.043) (0.075) (0.055)
BER| 955 5,369 11,969 4,078 9,376
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H AoMs S 283 RS Tl T A 9% 7P74H AEPE - 4]

=
g8 05 55 ) el FEAS] e 42 Al Hgel
ol i1 3hict.
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TR 8) 9 vt witl)= 5041 v]eh 348 7H4x(—0.23%, (1 8) 9] % -2 HA) 9 oF
40%(71945&: —=0.09%p)\E, 50A| oV £ S7H+0.26%, (1 8)2] 2E% A2 H4)2] A9
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F N34 17 =2(t+1) 7IE
2) 2 BME 50| 0[2t/01Y FFER HHEIEC| ARl M HSH%p, (O 8)2f Lt Slth EWr), FASith= 2F Ao &Rt
S ST 8)2] L2t oith)oll Ciet FXIREE - FEVIHE 710d=(%p)E 2424 2|0]

712 4250] g Av| 2 S40] 0/3l= ¥ 11
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S, FE7HA Aol W 71 S HSks tiIAlR FdSolAle R eR, 1S
oA FAH R Y S Ajda 23t xlo]lE BYr}t, EdF FAR|9HR L nezh
FA7E 1578 By 7 E ok A Bl olaee] B 7R o] S Sl et A UER T, o]
= T Aol 7 Ake] S8 S| Eiks Al - AR ARE ST = W
o7 A8 5 Sl AR

oz

olAfe] 4] AuE FHARY, Fe/bAe] BES Qln W FAXSI et 7pAle] wlel 54
of Xpaiate GaL v SO Uekith, PAROR b Al A] RS oju] AR i
]
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fu)
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FANfeke] AR E-S $1e A% 7] 4Bk Q18 FAdo] A 7ishe 20w ek},
oleit Hi10] B Ao nlFo] B uf Felrka Al A4 Al Attt - A4S BEE A
3} 90 U471t oFsbr} el 4= Qlk, Vol B4 AR FEphA Aol n 8 FH] X
Hol HUZ0] UhE AZAF 5} S 98] AAY 1A EAY A0 RE A8 4+ LS A
ARt 12 ke S-S R HopAE] FAR) RS Salst] SI8) A Qg AR

chf 8] S8 ok & Aelet

18 SCFYnt el =2 FHHIE0| 0152] 2201 thEt 7|2HIES =0k= Qele= AESittn X|Xst
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(E11)

SFElLEle] faet RSEM2t 7Hil(wealthy hand—to—mouth) it

Kaplan, Violante and Weidner (2014)= 71A19] oARAE gt opujet 2Rat 14 | & a7 AHHe] H]
ol 2HIFEE AAAl= A fR1dde AAs, 7HAIE 37 f8 & FEsklnh, Fa3t -5 dA|er 7t
Al(wealthy hand—to—mouth; WHtM)= 9 & Hlf-54 <AHKEE BR81L Ql3ole fad AR
A50] At o]l 7HAIE Qulgict, Ho| gl= f-543A41F 7Hl(poor hand—to—mouth: PHtM)+= Bl
A Akde] gl f-5d eAEE 50 ARt olslel 7HIE, f-5/dRIAISF 7l (non—hand—to—mouth;
Non-HtM)& o] 7 2110l sigslA] &= 7HAIE 212t ofn|gict,

TS EAZAL A HloE & vl o2 f-e|uete] 7R dsS A Ry ohaat Zoh, AR, FRs
/A 7HA vle-2 20% W2, o] §l= Fa/3A1%F 7HA Ble-2 5% W] o=, FR3kF-s/3Aek 7t
Aol A vlgo] - (<L AD). B, R8I 7HA vlee] AF ZEukeE B BRet 554
Aok 71A19] 73F- Aol otaeE Als st aESolA e Hlgo| 7FY A UeRdTHCIH A2)). o= ¢
it g 30] - 8 5 vl AR AEeTt AR =ot o] =2 S AR RS dAS B
o), Al Syt Bt fEdAler 7S] S5 Bl AR mie- FARBHCTR A3)). ol
SEvet fERbe] 49 s/ Ao ol it ASHTE Ale] Qg 2 Gl QLSS AR, YA
R A5 AIoF 7HAI9] aasatdo] 5489 E 45559 YFR wEA] AHE] AL QITHCTE AD). o=
T A To= FT Ut 7] FERkE H50] ARIAETE 2 ISR 9FE old vl 719
A SR Helr},

et 7HlE -5 AT FERAE H 53 AA|E] o] AlEkE] AL 9lom | ofof| whE A4 Fgo] 4
Ao R A5o] =2 TIFE TR Q= A0 BRI}, & TV S0 R SAMte] SUIs ek 4
v 2 AAE] ] ¢k oJR7F Lo | o)z EEolA =Ofgk= FE71E Aol 4 Bl Aol n|X| = JRks

ofafishz o] i},

(a3 A1) S 7t H] (a2 A2) RS8N 7| HIZC| Y =2l
0.4 0.4
= WHtM = PHtM — WHM
0.3 03| ==PHiM
02 02
0.1 0.1 - P
0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 25-39 40-49 50-59 60—69 70-79 8089 (¢13)
(O A3) 7HiIRslE S2A5e| A Z=2ni! (a8 Ad) Bt RS 7| 2571 Hs}
6000 22 | AS18 - 45288 - 45989 - 454z
5000 08
4000 05
3000 '
2000 0.4
1000 0.2
0
25-39  40-49 50-59 6069 70-79 80-89 (%) 2013 2018 2023

A= 7PAGE=XIZEAL OIAEIO[E

FEpI M| i Avl 2 S0 ixl= Ha 13
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TR EA| AL 71k d|olEl S Bhgslo] FpEiRiEe| ofs| FERls EARAE X5k
FE712 Ago] 2mlof Tl latba o AR 2A5I5IT, 71E Aol AL njaglelg S
ggsie] Al Ferizo] TEEl= %%ﬁ@x}z% oo & slAL, 2 Z|ejetglolAl ZAE dlo]
B2 2gaio] 71Aans 24sto] gt Ml 4 Freaiso] g Feltuls o) AnlS
ol BAANE mFskA] Hahs FAE Qo ko] 9ol A AAIEAleh 2| Se] A
o] frolulgt o) 49l HrEo] FA| gol4 Pshel=(averaged—out) FA7F EAICE, of
22 WEH ojuje] kA 4L A7|HE 5 FerlAT) v BEo] SA] P T 35
29l(common factow%%a BABE 7L o), B ASEAo AL o]eh 2 FASS HelE
7] Qlal theah 2o WS melksigie)

A, Feixiel AAE avE 2gsl] e S 7P73(target home price)& A5
o, a5, A9, 7R FH9Res T o 7RSS Ak (cohort)S RESAL o]of] AR
B7E Ao et TS dieRg(proxy) = B8Eo =N 54 7‘“:}-4 T e

= FANAS ALY theog | FEa9l0l ofs) eHdA|e] o] —1‘7‘3—.3]1
A= A1 E 73kt Campbell and Cocco (2007)2] ol upe} 7id 714 a5of|A] 3+
ARE 2782 3 oh2o] 1A G} (G 3] HEAS E5) o E7 AR (predictable component)

S H] = a; + Z5tDt + Zzatk(Dt*Zlk) + 7 Oiﬁ—z“"“l' )/27}?%/7/:"' yg/?}l’?’?'i' uc

N

Tt ZytDﬁ_ Zzglfk(Dt*Zlk) + YV IYZF+ VT Vs AT+ W
_72__5_,}]7} = ” + Z(s”tDt‘l' ZZ@ L’k(Dt*Zlk)-I- Y 1077&117:'!_"' )/”27/’? T+ }/ 3X}L77T+ u

where D = HELT)7 € {F YA T 17 TFuFYE THYHFTH

13) FREUX | SHFETIZAS MASlof w2t 0|S0| CIAIE FE712 AS0] 2 EXRIE F-E 4 QUi Eict, o[t 20| AME HolEE &
&k 7|2t oAt mid(cohort—based pseudo—panel)0|2} STt

H
SN
o
HI
rlo
0%t
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TAHOR 4| A5 FE7A Zhzto) tisl] g aut g SRS Alsgitt, Arrgo
AR LE, 7, A ofdet |} Azt n],| 7t BT AEO] S e 5t
it Al RS Fchgh s22Fsigiet, ool what Xxk= ulef 4m] - A5 - FETFATL A
Aoz AEA] oke- 7E2] %4 (diosyncratic shock)o] E | 3l7}4lo] Ash= HE fitted
value)®| A&7 Fs/da-S TARITE, o]9F Z-2 ZA 2 (pre—regression)E &9l Fadt E A
QH4 SAFAAE (myopic behavior)S AATC 2N FE7FAT}; AH]9] & o 7]22Q1 RS &

Aof| 283k 4= oA Het. '

3o 2 AH|] Fe7EA BAYR]= o B PHS 394 (panel instrumental variable
regression)y& Z-gsto] FG53Ict, YRS F87HEE S bR ARl tE WAd =
Al(endogeneity problem)E 2FsE7] #18fl Kaplan, Violante and Weidner (2014)°] whe} g
24 7|E E2P8l= 1715 FH71H4(1-period forward term)d FE714 Wslo] tfgt &%
(exposure)E E2ol= FEHAFOIRE Tl 85130, o|& Sl 8714 viso] 4xnof
U 2= avtE Ho Jeks] AES 4= QA Hok, 4H]|9] FE7EA 'R ()5 Y5k St
s sl ale ot gt

—— —_

ARV = BAFEIZIA + BALS  + faiWl  + MAHEI 4 €

—_— RS

AN = v AT | 4 v, TR

o]7]A], X& Campbell and Cocco (2007)2] BFEe] w2 H4= X9] d&7ks3h =, X2 W
= Xof| theh =i A] 19| 3ol W Axt X, 9 X, B4 X9] 17] 88 9 A8) ARp

2 opngie},

14) OIE7158t 7|28 ges &g
ZEo| Ut

15) Favara and Imbs (2015), Kaplan, Violante and Weidner (2014) S& U2} H[ZZ 0|24 (unobserved heterogeneity)s S|
57| Sloll SRHet BEHPO| AR HeE ARSSINICT

o

=k
)éIE“")S!

L

ro

=20| G| |2 Mot HBRINS THEt TADE DOlMEm SR SAKO| 2
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OFEX] BrIFEx| FEAIE 2Fe| F2 71X

A1. 221X #Z(physical environment) 71

A7 ok (discrete)olth. BPW 7Hl= 73k 717Hfinite horizon)& A= &4 7HA|
(heterogeneous agents)= THJETH 2= 7Hl= 2640l BAIZFSS A&l 64410 SE[skaL
2| 94MI7HA] A 4= glom | Aol EASHA] Y= s Aol 19HEe] s A kS Fagtch, &
Atolli= B9 H(risk—free bond)¥} F8(housing property)©] UA=dl, F-TYH oA
< R om v vhE FE7EAL AR SERae] wit viEsitt, BAlle FERle] Sl
735l 7Fssh, FEAbAE Bl A50] oA vlE ool Xladat Hula/detolo] Agte] 4
AEl= wsAl%K(financial constraints)oll 2/HgItE, &7 A o= vt nhzk(frictions)o] &
Agtct, A F82] A7 E7REA (indivisible)oth, olof weh - a7]= ok Ei(discrete
choice)®] t/do|n 53] o714 A Fei+tufolli= 27 H]A5/d(initial lumpiness)©] ATt

SHE AT HEA, o149 BG5S Al o] Wbl

7= B AA 2 A 7)ol LA SHEREe| whet SeAME A LA dakd
oz FEA st jHH, s Alole e TR =7k AEA &
% %4 (uninsurable idiosyncratic income shock)oll 23t} A7EASFESR= 4 H =
{hy hy hy by hgollA | A3 2 Qs h= H9oll= A = {hy by halollA F8i0] F715 A
o}, o]3t 2H stollA] 7HA|9] AS= thae] B-83%r(non—separable constant relative risk

aversion utility with constant elasticity of substitution aggregator)oll 2Jal 24 %Ic},

1
o

J
E, Z ,B’j'luj(cj, sj) + B/v(b)
=1

ej[(l — )Y + ¢51-Y](1-5)/(1—7) -1
1-¢

u;(c,s) = ,S =0aph' + a;i’

(b+b'5—-1

v(b) =v -7

o714, Ej= 07]0142] 7]t edAE Hexpectation operator), c+= H]F7|4H|(non—housing
consumption), s FAAH|A = FHER T2 88 b+ Foa(bequest), vib)=

IS Al (warm—glow bequest)ollA] A== T, = 2IQIAHdiscount factor),

H
(o)
o
HI
rlo
0%t
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L FANuI2] AA &8 S vEALEe} FAMEAT AR (s S 8]eE (risk
aversion), o, AZAF9] *H:HX“ &, o= FARE TEHAME H50] At 88 b= AR

QEL Gyl g2 e e L 7t 2 AS equivalence scale)E 212 QJnght

SRl A] &2 E7EA] Z71RE FAIR] HEQIAH]E(loan—to—value ratio: LTV)Z} &5 7]
HF Al R AAIEN]E(payment—to—income ratio; PTI) o|UjollA ZA = 71A7} ulj7] A

oS- Hol= 272 753 A7 |[tiE A2 prepayable long—term mortgage contract)©l|

w2k
(LTV A2F) m' < yp,h’
(PTIAISF) ™™ (m') < Ay;(a,&,i")
HH AAUAA] e AAHERNE Tl ofWfollA] 3185w 7] ¢lels THS ekttt 45

= Rk AFA| = (pay—as—you—go pension system)S 5P, FRALEA| FsAbA
A, ABAIE Aslal AAF o2 AH|gH

A2. 71A2] z| XK=} Ex

7HAY] FEA oA ba FAl= EAIARKR), AAIYAHD), 1E(0) 5 FAXI%l(housing
tenure)°l Tl <18 A5)9] 1172 -8 4= Q)

DAIPRRIE: HIF=A 48] G852, FEA7]E Adshs 7R, FAXSE WAE 35
(R2J, R20) AAMAYTY E= RS THS AFdAerstol A AAgct, HAIYRIRIS] 2JAt
27 A= GAIUARIE ARk, BlEEA ] Sg A, FEETIE AdElsh | JAAUAE
A[sAY FEFIE she 4902, J20) 71E ;sa,u AN R ZES Sefis sk Al Feat o

A AR E Y e FEEEU ST S ARA sl A ARt

RFEAe] A9 ) 249 FEE 253 4 9l u4 0] ZEARS Ao A7) o]
A She 0k 891 502 A1t Qe e F shu she 7ol 23 5 ek 7Ha
ch EipetAe] 49 AAFO S L colel SRS B ARG 4 A
% 9lek olel ket fElAko] FA 3] o AHAEE BAIATHOZR), HAIURHO2]), A7FATAL
AF 24(020,h), HHFEIRRAE 24(020,1), BE Feizpal | 24(020,n)2] 57H] Zol|A] o]
Fojict.
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(3 A5) 71| F7X| OLHMEl Zx|

©® Own-to-Own, adjust home-size @ Own-to-Own, not adjust

(020,h) (020,n)
1 Own-to-Own, adjust 0

investment position
(020,)

R/FEXKO)
(ZP7EAF)

@ Rent-to-Own

@ Own-to-Rent ® Jeonse-to—Own

(R20) (02R) (J20)
® Own-to-Jeonse
(02J)
@ Jeonse-to-Rent
® Rent-to-R W2R) | |
ent-to—Rent - EEe—— = (® Jeonse-to—Jeonse
21 el %o x{M|elxlol
(R2R) C M UXI2I(R) R M M| Uxol 02

@ Rent-to-Jeonse
(R2J)

A2-1. Rent-to—Rent (R2R)
ViR e @) = max u(e, ) + (L= Y)Ep|geVfia (@, 1 e 29
s.t (WA ) ¢+ a’ + Rh' + Lgopyfinw + for = ¥i(a,&,1")
ZFdAeF) a’' =0
(FZFFEsh 0 =)

(FAA S olakd &) VR, = max{V[ER,viY, vR20

A2-2, Rent-to—-Jeonse (R2J)
V(@ he 0) = max u(e, k) + B —Y)Egjoe Vi@ 1,85 1)
s.t. (NAF) ¢+ a' + pah' + fow + for = yi(a, &) + £
GHaAIeH) a' >0,/ < ¢
EFHFFHH o' =r@)
‘ZI‘

FAAL 1w V| = max (V2R v/, vIE)

A2-3, Rent-to—Own (R20)
V2%(a,h e 0) = C’g’l’cll,?gn,u(c, ooh") + (1 — gbj)En/|n_€/|£I/j?rl(a’,h’, i',m',z', & N
s.t. (AR e+ a’ + (1 + ¢p) prh' + fow + for = yi(a,6,1) +m’
FFAAH) @' 20, m' < ypyh', 7)< Ay;(a e, i)
(FZF3EXH) 0'=T\)

0o __ 02R 02] 020,h 020,i 020,
GFAAS el ®) VS = max(VE Vi Ve Vi Ve T

rol
i
ro
0%
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A2-4, Jeonse—to—Rent (J2R)
VI (@bt e 0) = Z () {Crr;«',n;l, u(ey hy) + BA = Y)E g0V (an by €' 9')}
p nanhy

s.t. (AR ¢p + a, + A+ 1)L + finy + for = yi(a,6,0") + &, pah
AR a,' =0
(FHFFHREH ' =r)
FAAS o1 8y Vi, = max{V3E yRa /i

J+1 Y+

A2-5. Jeonse—-to-Jeonse (J2J)
J2] . _ ’ J I opro ot !
I/;. (a,h, 2, & 0) = Z l'[(n){ max u(c,,,hn) + ,BEQI|Q£I|SV]-+1(a Jh!, 2 e N )}
cn,a%,h%,% ’
n

s.t (AEAE) ¢ + ay' + (L + 1) + Lty fonw + for = ¥i(a, 6,0 + &, prh
A a, = 0
(FHFLHASH) 2’ =T (W)
(FAAS elabda)y v = max (V2 vIH VI

J+172 7j+1 T+l

A2-6. Jeonse—to—-Own (J20)

V% ht e 0)

= Z H(n){ m%;xm’ u(cn' O-Oh;y) +p(1 - lpj)E!)’|.(2,s’|stg-1(an,' hn,r i, mﬂ,’ Zﬂ” e’ -Q’)}
n

A g My
s.t.(AEA ) ¢ + a," + (L4 ¢p) pphy + A+ 1)L + frp + fior = ¥i(a,6,0) +myy + &, prh
A a, =2 0,my < )(phhg,n}”i”(m{,) < y;j(a,&,i")
(FFEEH) ' =T(Q)
(Z,_ﬂ A 9] o] /1\1-@@41) V}quj = max {V_ozze V02] V020,h Vozo,i Vozo,n}

jH1 o Vj+1 0 Vjvr Vi o Vi

A2-7. Own—-to—Rent (O2R)
VO (a, h,i,m,z,& 0) = max u(c,h’) +p(1 — l/Jj)En’|xz,g’|erﬁ1(a"h"gli n"
s.t. (A ) ¢+ a’ + Sopp(h + 1) + m + Lyl + RR + frp + fir
=yj(a, i)+ (1 - d)pu(h +10)
A a’ =0
(FH3EHRASH 2’ =T W)

FAAH 18 Vi, = max(ViF v v
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A2-8, Own-to-Jeonse (02J)
VjOZ](a' ht,& N) = C,(I;I;lﬁ?,([’ u(c,h)+p(1 - 1/1]-)Enr|n’gr|£Vj]+1(a’, h', 2, & N
s.t. (AR ¢ + a’' + Sopp(h + 1) + pah' + 1mqyPai + finw + for
=yja,¢&i) ++A - p)pp(h +) + £
GHaAIeH a' >0,¢' < ¢
(FZF3EHAH) 0'=T\)
(FAA S olibd 8 V]]Jr1 = max{Vj]ff, Vj]+21]' Vj]flo}
A2-9. Own—-to—Own, adjusting housing consumption (020,h)
Vjozo,h(a, himz¢e )= C,g'l}%n,u(c, aoh' +a;i") + (1 - tpj)Eﬂrm'srijgl(a’, h,i'm',z' e N
s.t. (A ¢+ a’ + Sopp(h + 1) + (1 + ¢p) pph' + m + Loiypai + frw + for

=yj(a, i) + (1 - ¢)pp(h+ i) +m'
1oy (Pal — @) + 1750720y (R — @ — 6,pyi’)

(]
-

(
(FFHEsH 0'=r)

o _ 02R 1,02] 1,020,k {,020,i 1,020,
(FAAS olabdd) Vi, = max (V3T VLT Vi Vet Ve )

J

\i

BAF) a’ =0, m' < ypyh', 7" (m') < Ayj(a & i)
(e}

A2-10. Own—-to—Own, adjusting investment position (020,i)
V,-OZO'i(a, hi,m,ze 1) = max | u(c,aph’ + 0;i") + p(1 — 1/)]-)E01|ﬂ‘8/|€l/j‘il(a’, R,i'\m',z' ¢ Q")
s.t.(NA ) ¢+ + a’ + Sopp(h+ 1) + (1 + dp) pui’ + m+ Lmqypai + finy + fior
=yj(a&i") + (1 = ¢p)pni + 1=y (Pal — @) + 1750 720y (RI" — @ — 6, ppi’)
A a' 20, m=a""(m")
(FFHERH 2’ =T1)

o _ 02R {,02] 1,020,k {,020,i 1,020,
(FAAS 1A E) Ve, = max (V3 VLY Vi Ve Ve

A2-11. Own-to—-Own, not adjusting (020,n)
Vjozo,n(a, h,i,m,z¢& N) = mraaag u(c,00h’ + g;i") + (1 — l/J]-)Eﬂrm’ergVﬂl(a', h,i'm',z',&'; 0
s.t.(AlAHAIH) c+ w4+ a’ + Sopp(h + i)
=yj(a,&i") + (1 = dppi + 1=y (—w) + Ly 7—0y(RI" — @ — S, ppi’)
GFAAH @' 20, m=a™"(m')
(FF4Esh ' =r)
=
=

o _ 02R y702] {,020,h {,020,i {,020,n
( 774l 0]/‘\_]-/{]_&“1) VJ'+1 - max{VjH 'Vj+1 'Vj+1 'Vj+1 'Vj+1 }

[=)
<
o
HI
rlo
0%t
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A< (state variable)2A] j= AH | 2 7fEA =544 FZ4 (idiosyncratic labor
productivity shock), a+= F-8AXHFEHEANY), hi= FAAH|A AH] 9 el gk = Q)
| THERE, mE FHEEAEY | 22 AREEY, z= AFAL RS U= AAEE
Z¥z} QQulgitt, r(Q)= S (aggregate state) Q2] 13} W2l (aggregate law of motion),
n= AMREST FAEE 22 oJu|shct, AeiH<=(choice variable)2A] c+= |5 4H|(non—
housing consumption), mi= THHEHE Ao A2HS oJulgitt, RS Tl T8 A=,
pi= HF AAESH, pe BT TE7HEOITE, 38 HpmA = IRIIA, e AFTERE,
S OIS f = S7HHIE, y= BEAAVIE(LTV), A= FALESAEHEPTD, §,= At
AFA A7VEE, 6,2 FEANA A7VIE, oo M=R1E, ¢ YRS, o= HEAE 1L

u)§-2 22t ofnfatet.

A3. Zz|=gopd

Y FF B5(structural parameter)= 500971 Welolw, FQ F31 W glo|g25E] AH
AAsk= 2% M| B o] (external calibration)t HgolA] AAE HHET] glo]g oA H=
e 54 BHE ZARHESE F4sk= WA Ae]Edo](internal calibration)= H3¥sHIT

g WAl RHEL 0o} 2,

(H A1) 2L £ 20| Za|=zo|M

S RS Z2P of=(Y/N) =X
¢ 7B MTHER(AH| ) 0.2 Y 2013-174 FEHESE
0o AP PAF MOHEE(UA} Chl) 1.02 Y 2013-174 FEIERE
¢ sim|= 2.0 N Kaplan et al. (2020)
b AR QIMEl= RF 9 Y 30M| O[5} 2XMAASH|S
Y REETF L= 35 Y 30M| O[5t XM/ AEH IS
o wzs 0.015 Y 201317 FeHERg
o ZE OfUHIS 0.03 N FEMS
1) dsstE w7 IE | 2) AlEallo e MEH (simulated method of moments)
(E A2) 2 ZHE H|w
oHE cflo|Eq" 23
ZFEHH2Z (homeownership rate) 0.65 0.67
LTV (loan—to—value) 0.33 0.47
DTl (mortgage debt—to—income) 1.20 1.06
PTI (payment—to—income) 0.35 0.30
ol=7| NTI (new worth—to—income) 1.78 1.72
KLY Z2E4 HIS (housing NW—to—total NW) 0.57 0.58
2K XLZI% (new worth Gini coefficient) 0.55 0.49
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