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FHAFY LR, AT 9 919 ASHA Al So' FEAT IR 4
© siuket BEA S feH Il 1 S7Me olold ZAos watEr A,
200749 749 FEidEo] E1E ol# 2016~20209 Alsf 7H) 257t oid 19k A o)
< 7153 23 FEdE 74 7R = 202019 2ol 87 2SSt
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Veenhoven(1996) Z}419] AdEAQ1 4ko] A8 duh} g4 & 02 Hrlehk= Hra J

9J5}93t}. Pavot and Diener(1993)= Ap419] b4 gk <=of] whet AH419] o] ot

N

OJA1AQ1 Q1A A o g HolsAitt. FHEHNAE 419] TS tfgh Hol= 9bA A
AlSt S E T FARIEHEAIA] 1996; 73]5=-573] 2008; ZQ1L 2008).

4ol gk=-2 410l AdA(domain of life) F= 13t WA kAo =45t} o

9] AFoME A9 W2 49 Y] diRt w9 AvlEr ekl o
(Cummins 1996, 1998, 2003; Headey et al 1984: Headey and Wearing 1992;
Meadow et al 1992; Rampichini and D’Andrea 1998; Salvatore and Mufioz
Sastre 2001; Veenhoven 1996). 12t} o|2gt 4F9] o] tfgt FA<} ~2o] Q9]
Aolgh= ook, wEbA Ate] g % H&o] weh A9 753t 44] Fo] EEtd
Uom 9 AFARS0] BRTH 49 FA(8 D)2 (Table 1)} £t}

(Table 1) The life domains(factors) suggested by researcher

TR o FAHER
2 B Azl MAA a7k obx P E
Cumm1ns(l996) == o=, Yo o c—)]%ﬂ;]_{:_'\:l U, o Xﬂ ‘1
Argyle(2001) g, A%, 43 18, AFE T4, HA, F4, 15
Day(1987) Mg, s, AFA EF, o7tES, 44, 4
’ HPACEEAL SAF, S, 714 49
Headey and Wearing(1992) A4, 2&, 4%, 4 g, 4, 49 7=

53], T 18R] AF- 49 Skl FFS F= 89002 WHH, AREE I
oG, pAte] FA ofF 18ja SQVIH) T QIEHA HiA, SRAS A5 2 AR
A=, ASFAA vy 5o AFGET JTHAIFET 2007; £FF 20100 25E
2015). AAE-233(2012)2 FUATTHY] T EAT 2} Ho[HE o]&5)
of - 1PA FE7Me] AP(AE, A, A7, Al el o 49 1S g B0}
o}, 443 HdETH= ool A 2 ARSI =245, At oidEs
= 49 BT A Ve

28

ARYAT-E S0l 42 =S A5k 2902 &5 =), AMKFE)T 22 =24
Al Rt ofEt Akela A, A7, A s, 7P 22 8] 244 9%



5o olmat Y A=A LA ABATE LB S,
IAHQOISE ASRFY N ] URES BT AT, TRAS, FEAE,

FHATE T4 A9 WEE0 HD TAS Bl W, AR|RGLE, kS 5

2 2()2] TS BolFgich. v, Uehet 21201 TARTH AHAT LSl o
£ 59 USRS BT A3 $AGE FUAFE T 04 4] HEEo] 4P F
A 3k v, QAT 5 AHLFE 49 IRES Folt fo7 24918 Helxg)

3, Seltete] FUATAEE VST A AF4FA0] B B0l B
o} dE4Fdo] Ak A 5 4 . Theo, AR H9 4 &
(o)

B0 A5351A] etk Bastern?] I727E Edf

ST 1A SAESO] ARIAA| =7 S v|=o] 5 FEAFo] 7R A
T2 T o] 217491 FRES vFHOH(Kim et al. 2012) A TS E= ApikpEE0]
=1 BA7F S =4 UeltHHansen et al. 2008).

ojAE- X A(2017) 20169 FEAT S RAHRAY ARE v A, J4, A
o, AT, YT At 59 117 =8 =gHpE0] FHAF o-8AN] ko 1
A= Y B4, #4245 Ago] w2 o9 i AFALTE WS &
Al vebteh E4aae] dis 1A® s dAgao] #A4 AE AL ool BAES

FAL = AdRoIA A QI o] TR A, AuF A o= gol B g
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3, A%ePgo] 4] W] vlX| g} PAsle] Rowles(1993) A4lo] A%

T ofRe B, Ao, el Akl
S04 =¥ 40 WEES] 9 vlA 4 S-S ISl FeH AUHE A4
o] 273k o] AZFOTA B % U A4 FH Bo] AATE % AN 7
AT QIR BT ) F 2 ek A2l AL Alo] AFS o] ek B

Aoy S dE = o, AR AoAE 71, o So=NE ARl A

TS B = TAE] §574 T AHH R 241 ko] digt 4]
T A4S 7FsoH o EH B 18R] FA TR E S7HITIE 2 0F Ut
(Amerigo and Aragones 1997; Fernandez-Carro et al. 2015). TF2 Iof|Al= F6)
g0l 25 o]% &3t Aa(place)olX 7Hsdt L5t ARSI BAE AAISHAA
HUl= 22 9Julsh= Aging In Place(°]st “AIP”) A&of 5-§3%F ~eto]7] whzolt.

AA| vl=k AARP7} 5041 o1 A1 HE TR RARE B Ao =29 oF 68%7}
Ap419] 8 T 2o 7hs3t QB AFS|E SWohs A 0E Ve Sy
gloME BAHL 20159 ArSRAF A3}, 654 oA 1Rk 86%7F A1) ol AF

ot 3]goldct. of2fdt AT o] 2H419] &gt S 0A HY ARl e I
Hotarat sk 7t wide AR £ 4= Qltk k3 AS0] HEIE ugARe] A9 AIP
AES SleiAE FEAF 71o] shte] tijte = wejd 4= glona FEild 71l
AIP 9J5F Afolof] 73t H+)<] JatAlE 24T 4= 93-S AT 4= it

FEHAFO &5 9 FAMY HAo] 7l&at ARl 53E AR EA L3 LS
A 5 A= A7 WiziAlel ZHQIA} 4] MRS w0 4340 e Bl 5= A
L 7R54S ol JTHEAIA -3 2018). &, FEIAF 719lo] Thedl o] 84} ukE

£ o] A4 TABAONE £ ol ANHAS ¥ 49 HEES P o
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YthRedfoot et al. 2007; Moulton et al. 2017). Tk o]of tigt Z&st 118 §lo] 7+
AL 4 FE AT US| Aot S A o= whtEr

Il PRy U

1. oy
£ A= vz 2ARFES E8olo] JIEA, 2EEH] AL AlE, A AJH,

AT 7FIAR] TRt
ZA} st o]of oist AR H2 (Figure 1)°] AA]
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(Figure 1) Research model
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Aol It 2 SH3 thago] 13H(1.6%)E LT 2ol “oldo] W JesHck o}
“FAH AATo] YFE 17, A Aglo] M Itk S 002 SHe 279
%= Zasie] BASAC,

2. it

%

2 AFoIA ARGl HIE| 22 EARFLE o[RS A Y oE Esto]
Ak B F sRE AT 4 TS 119k mgoltiFE A A3 2020; o[g=E-
A3l 2013).

371 ARt UHE-E AR R dield, WE 1, -, JE 2 WRERIS V7S o)
Slol| s &2 j A +HEE(cumulative probability), P(Y < j) = p, +--+p;,
j=1-J& P(Y<1)<--< P(Y < J)=13} Zo| 44 ES 2=t Ag
J— 1719 231

P(Y < j) )

Logit[P(Y < j)], log( —-P(Y<j)

iR
Pjy1 Tt py
:O[j+ﬂ$i7jzla"'ae]_lvizlv"'vn (21)

= log

3} Zo] HFFEEH, o|Z FAZEA(cumulative logit)o]2} gith FARARFL Yut 24
ngy g AW 9 ans 58, ==, )8 s 7ML gtk 5
J— 1719 A9 FARA BYEY 1R o9 gl digt = j=1,---,J— 19
tiste] FUSH BlE 7 ek o F WHER A2 . DE HIEl L2 ZARY F= A
2% (ordered logit model)o]t SHHASIF Q4] 2011; Agresti 2007).
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1. HIOIE H 7=SA=

£ ATe ETEFETAPE ild AAshs 20199 FEAT FRAEERAF & 3
AT ol§7H AFREIE B3I 9714 FEIde o8V #2 1d oW F
Aol 7RIt 7 ESA g 71 20179 795H 20189 69 oWEA &
80075 2O R FE33Ic. FAIHQ] #2 35 S AA o8/t HAES 2
AR AZAG/AdPE ¥|8F TFslgon, RO 95% AlF4Zo4] 8007 7]
F £3.5%01 ZARFHEL A Ao} 1&g Bo 2 HERA] BT 7S dde
= o R WAl o g AYsigich

(Table 2)~(Table 5= 20199 FHAT FRAHENRAF FEldT o84} 8007 <]
RATEATA 7+, 25 &4 2 A2 e 54, A JH 54, FEdeol tigt 14+
TS & 2270 Argus = ol8UEE it 71&EAFE It Table 2)2]
FEIAF ol 8AEY] AFEATA S BH, AE-SHA= B 3678(45.9%), %%
43378(54.1%)°1H, AFL 6541 TRt 5574(6.9%), 65~7041 vk 115%(14.4%),
70~75A1 |IRE 173%(21.6%), 75~80A1 =Tk 22078(27.5%), 80~85A] H]vt 16978
(21.1%), 8541 o1/ 68™8(8.5%) 22 =] it

A o18ARE2] FEIE ol W= Bt 3.80(FEHA 0.64)% UEoH AJE 2
O YA 3L A7, FA, AR 47 e FERIE o8 T U A UERdT

(Table 2) The sample’s demographic characteristics

i&“ﬁ

o
r-E

variables . o satisfaction

mean sd

male 367 45.9 3.80 0.64

gender female £33 | 541 | 38 | 065
{65 55 6.9 3.42 0.81

<70 115 14.4 3.73 0.65

e (75 173 | 216 | 382 | 067

< 80 220 27.5 3.79 0.62




38  REEE Y ke

(85 169 21.1 3.89 0.61

> 85 68 8.5 3.97 0.42

having spouse yes 466 58.3 3.76 0.67

no 334 41.8 3.85 0.61

none 36 4.5 3.53 0.77

1 70 8.8 3.71 0.62

no. of children 2 268 335 377 0.67

3 260 32.5 3.84 0.67

4 105 13.1 3.80 0.56

> 5 61 7.6 3.97 0.41

Seoul 211 26.4 3.59 0.69

Busan 78 9.8 3.74 0.59

Dae-gu 40 5.0 3.65 0.66

Incheon 20 2.5 3.85 0.37

Gwangju 17 2.1 3.82 0.64

Daejeon, Sejong 20 2.5 3.90 0.31

residence

Ulsan 9 1.1 3.78 1.20

Gyeonggi-do 291 36.4 3.95 0.59

Gangwon-do 9 1.1 3.67 0.50

Chungcheong-do 26 3.3 4.04 0.45

Jeonlado, Jeju 26 3.3 3.69 0.55

Gyungsang-do 53 6.6 3.85 0.77

total 800 100.0 3.80 0.64
(Table 3)& Felo1 0] 82te] £ 4] 9 Y A} 54 W53 1 54] B2
FU9iF 0)§ TEES HojEr, FuD ol8ASL 85,67 R Relz} ule
A 2% 418 TP U A9 USE} 39002 TF BT BF A4S 7T

A e A9 WEEIt 3,812 THEO = A Ueldt

TS, A, =7, AR FEES TV St Q04 Ail Sl FEdE o &AM Tk

=R =

%Xo

B zn)7h Fsith et

S

o
I =

Kt} A Uehe,
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(Table 3) The sample’s retirement preparation and living condition
characteristics

3 oigrel erze e LI

. satisfaction
variables n %

mean sd

myself 77 9.6 3.71 0.78

myself and spouse’s spouse 28 35 3.57 0.69

job both 10 1.3 3.90 0.57

none 685 85.6 3.81 0.63

(3 408 51.0 3.81 0.63

time to sign up for <6 108 13.5 3.73 0.76

a reverse mortgage <10 48 6.0 3.94 0.43

(year) (20 155 194 | 369 | 068

> 20 81 10.1 3.94 0.53

TV, radio 680 85.0 3.81 0.64

newspaper, magazine 16 2.0 3.56 0.73

information internet, mobile 7 0.9 3.57 0.53

source

spouse, family 61 7.6 3.79 0.71

friend, acquaintance 36 4.5 3.69 0.52

very enough 2 0.3 4.50 0.71

enough 123 15.4 3.98 0.50

preparation for old common 385 | 481 | 3.8 | 0.6l

& short 257 32.1 3.62 0.67

very short 33 4.1 3.36 0.82

enough 348 43.5 3.94 0.54

government support not enough 452 56.5 3.69 0.70

private financial enough 425 53.1 3.89 1.20

products for old age not enough 375 46.9 3.69 0.63

total 800 100.0 3.80 0.65
(Table 4)= FEI%T ol-8AR=2] A A8l 547 1L S40 mhe Fe A= o8 Tt
S5 RojEt) 4Qlo] BE4S, Y4glo] FRsIThn AL FElTd diet v
SEL ROl A ¢ % Ak SRUPE B REA ArjaSo] 5842 Feleio]

e == ARE= A

o= melr}
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(Table 4) The sample’s economic status characteristics

variables N % satisfaction

mean sd

{100 106 13.3 3.73 0.63

income < 150 229 28.6 3.71 0.70

.. { 200 165 20.6 3.80 0.62

(unit: 10,000 won) (300 126 | 158 | 385 | 058

> 300 174 21.8 3.91 0.63

earned income 62 7.8 3.69 0.78

public pension 144 18.0 3.88 0.59

. private pension 9 1.1 3.78 0.67
income

source property for rent 14 1.8 4.14 0.53

saving financial income 20 2.5 3.50 0.61

reverse mortgage 540 67.5 3.79 0.64

children or relative 11 1.4 3.73 0.47

very enough 6 0.8 4.33 0.52

Is your monthly enough 142 17.8 3.99 0.53

income sufficient? comimon 384 48.0 5.88 0.59

short 231 28.9 3.63 0.65

very short 37 4.6 3.14 0.89

{ 100 106 13.3 3.73 0.63

income before 150 229 28.6 3.71 0.70

reverse mortgage < 200 165 20.6 3.80 0.62

(unit: 10,000 won) < 300 188 23.5 3.87 0.58

> 300 112 14.0 3.90 0.66

(15 85 10.6 3.88 0.59

asset (3.0 302 37.8 3.82 0.59

(unit: (4.5 170 21.3 3.67 0.66

100,000,000won) (6.0 161 20.1 3.80 0.74

> 6.0 82 10.3 3.88 0.62

very enough 5 0.6 4.40 0.55

enough assets enough 112 14.0 4.02 0.48

for old age common 420 52.5 3.86 0.60

short 231 28.9 3.61 0.67

very short 32 4.0 3.34 0.90

total 800 100.0 3.80 0.65

QBT She AATo] 71 e 1.59] U vlgke) 74 3 69 9 olge] At
2 M3 Sl SYAE 1 9 he Aol Basha Gl SuA o] FE9iE B
S} B 3,882 7] Uehideh. Th0 el Apilo] SRSt YAELE F

Aol et T Hae w2 A% BofFal Al
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(Table 5) The sample’s reverse mortgage awareness characteristics

o3 oigxe azz o AN

, satisfaction
variables n %

mean sd

not to help from children 310 38.8 3.81 0.56

no method in old age 314 | 393 3.78 0.66

the reason to for better life 71 8.9 3.86 0.76

use the reverse for more living expense 36 4.5 3.78 0.76

mortgage

source for benefit 7 0.9 4.00 0.58

with recomm. of children 60 7.5 3.67 0.73

others 2 0.3 4.00 0.00

subscription {1 year 6 0.8 4.33 0.52

period after { 2 year 142 17.8 3.99 0.53

leaning reverse {4 year 384 | 48.0 | 3.88 0.59

mortgage > 4 year 231 | 289 | 3.63 | 0.65

sufficient amount 425 | 53.1 3.85 0.65

Complexity of the procedure 20 2.5 3.70 0.66

considerations uncertainty of receipt 81 10.1 3.81 0.48

before much guarantee fee 34 4.3 3.68 0.64

subscribing a children’s dislikeness 36 4.5 3.53 0.56

reverse mortgage secret exposure 17 2.1 3.52 0.80

receipt of same amount 77 9.6 3.82 0.40

etc 110 13.8 | 3.64 0.50

spouse 295 | 42.4 | 3.76 0.67

son 217 31.2 3.87 0.57

. daughter 131 18.8 3.82 0.68

rfezi:feorrsemmil;cgzsgse daughter(son) of law 15 2.2 3.93 0.46

relative 11 1.6 3.91 0.54

friend 12 1.7 3.67 0.49

none 15 2.2 3.73 0.80

willingness to none 712 89.0 3.84 0.63

interim if necessary 75 9.4 3.40 0.70

repayment yes 13 1.6 | 376 | 0.60

total 800 100.0 | 3.80 0.65
(Table 5)= FE AT o[- §ARE2] FE AT tiet 14T 11 B/ the FEAF o]
& EEE Holeth FHATS ol8sH | 8 AVl AUEelA ] Es T
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A obr|(38.8%), o] AT =& FHT HE o] glo1A(39.3%) 7Y
ol-gAte] WLt A et FE AT 71 Al ABARRE miE B AFo] SE
A oJ5(53.1%)2F B B Wig des HE 4 U=A10.1%)5 AL2et ol8Ae] vt
Z7F A Vet SEARE 9J3Kwillingness to interim repayment)< “AJEAIE0]
AT 71 89%E AR F O T ek SHATE AL HRt SHAE FHAT o8 TEE
+ - = A U

rolc H

roh

2. 2EES 2t

A QhoflA 2 227 AEHpES WO R ¥ YT AA 7% BF ol
0.055 ARESH GAIA A|lA®(stepwise elimination method)2 ARg5lo] A RS
Attt 25 AgE v o= 23R SAE oo 0.05511A BlZ| = 7t
“go] efget A0 & YERGITHR-Z2] (Appendix Table 1) #=). Egt AeiH |21y
of tigt Z3=(goodness of fi)et FAF olg=(deviance)/df, AIC(Akaike’s
Information Criteria) 52 $-=9] {Appendix Table 2)°] AASIAL}.

(Table 6) 29| H|g| Q= 2A LGN HEH FHAF o]§ W= F-5HA
V&= = 2US°|th. FHAF o] =0 IFS F= T8 99U HiA 7+
o] RS, e SEHo WS ARAY, SEARAE, A 5, AFAY, F
AT 71 A AR, AMIEAGAE, FUSA 202 YEith ofAld- 22(2017)
TollMe A, AE, AR o] TS folgt JRS vA|= 8Rl0F AF
O} & Atz 1HT TRt 82150 7HIAF TSkl Fak& HIA AL 2=
9},

1o
e

=
o)

e
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(Table 6) Effective factor to reverse mortgage satisfaction

factor df Wald x> | p-value | order of importance
spouse 1 5.39 0.0203 9
no. of children 5 21.76 0.0006 4
residence 11 28.20 0.0030 5
government support 1 14.20 0.0002 2
income source 6 15.77 0.0150 8
asset 4 13.56 0.0088 7
enough assets for old age 4 40.51 <.0001 1
Consideratio.n.s before 7 20.79 0.0041 6

subscribing

willingness to interim repayment| 2 13.60 0.0006 3

(Table 7)& 25 A8l v Q= 2ARHPO] A5l @ =H] 37ZkS AAISIL YUrt.
(Table 7)& BH, Wl9A7} = FEAT o 8AH9] vl 947} Gl B9t SFEidg o]
£ TSR Q=& exp(-0.5152)=0.5974] RA Uelyit). ol Fe g0 54X}
T w345 vt 9 FARMY0] a3 IS ohal ghe HojEr) E3F FH A o]
A0 A7 HESE FEAT ol89 TELL U w2 B Btk gytEog I}
U 7 S S5 A&l oK (i3] 2017), Ho] AFolA] FolE wWol FHH
w0l 7HI S 4% TINEE AR A0 R QIR ISR o= S 4 4 Ak

AFAGol| whe} FEAF o] 89| FE AT o8N] Xjo]7F skt AFA
2 BARSEA EE O] 42 51| QFarat gttt

ool TRATH GEAUol| el EA Yo SRk Ytk 99t -SERE 5
Haloky et Skt 95]2 el o] YEELO] © =7} exp(0.8159)=2.261H]
TS BRItk AR L3YLA| o] FE AAE IFFS FHOZ oA Q= 4%

o FALS ol g AHRIAIS S 588 H| vk o g FEldFo] S8t o

I‘_R

E

Qto] & &=
USS HojzErt & Aotk
TAEAE AoHE, 2P /2R]9] =22 B 79 tjn] 541 Aof AE5R[0] el
o O TEe0] 2 == exp(0.8148)=2.259H, = RIS 5 4= a3 FHUE
ol gmEL QAL exp(0.7312)=2.0788l, L2ANRIAE exp(0.4833)=1.621821 HhH,
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MIAF/EAAT 5 AHAT SFAE exp(-0.1009)=0.904M, FELEAE
exp(-1.4560)=0.233012 AT o] SRS/ AJrjalo R WA elidet. of= AAF
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a7 Wgo] PAgle] Holo] Yxigao] AgEe EALS thee] T 71| Aol
ARkt WA, b slet AlelE WXl MEEA| gons 47k QrgAel
A252 20| 7Msai). Hok AMOR Qg Aoksw A] FHARAA} AAFES
gkt diadelo] vgeitehe AREe FeAE ] S theow St
o] A Alo|E YA FAE WEEA otk A Al FEAE Flelo] tiExlalg 2
345} 79 1 Holo] A §0lA] Aol 7Rsstet olelet S4E FE AN
AR At 0 2 W} A Uehd vk, gxiEEe] 3EA W Awae] o
3 ofslPh R AR HQIAHs SR SR A7 HAISL et

HiRjeko 2 FEAket ol Pelsiel Aol gk St o 8x7t FEAte

2 AL Ui o187} th] FEIF o SURE 027 1,224 & RO L

(Table 7) Proportional odds logit model fit estimate

factor parameter df B s.e. p-value | exp(3)
‘ 1] 13984 | 2323 | 09520 | -
intercept 1| 16496 | 2323 | 09434 | -
having yes 1] -0.5152 | 0.2220 0.0203 0.597
spouse no 0| 0.0000 - - 1.000
0 1| -3.1277 | 0.7081 <0.0001 0.044
1 1| -1.4871 0.6577 0.0238 0.226
no. of 2 1] -1.5613 | 0.5897 0.0081 0.210
children 3 1| -1.6779 | 05921 | 0.0046 | 0.187
4 1| -1.8481 0.6257 0.0031 0.158
=5 0| 0.0000 - - 1.000
Seoul 1] -0.0255 | 0.4338 | 0.9530 | 0.975
Busan 1] -0.0913 | 0.4741 0.8473 0.913
Dae-gu 1] 09117 0.5719 0.1109 2.489
Incheon 1| 1.3479 | 0.8589 | 0.1165 3.849
Gwangju 1| 0.0505 | 0.7653 | 0.9474 1.052
residence
Daejeon, Sejong 11 1.7932 0.8908 | 0.0441 6.009
Ulsan 1| 0.3254 0.8970 0.7168 1.385
Gyeonggi-do 1| 0.9475 | 0.4400 | 0.0313 2.579
Gangwon-do 1| -0.7870 | 0.9322 | 0.3985 0.455
Chungcheong-do 1| 1.5815 0.8707 | 0.0693 4.862
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Jeonlado, Jeju 1| -0.4110 | 0.6373 | 0.5189 0.663

Gyungsang-do 0| 0.0000 - - 1.000

government enough 1| 0.8159 | 0.2165 | 0.0002 2.261

support not enough 0| 0.0000 - - 1.000

earned income 1| 0.4833 0.8192 | 0.5552 1.621

public pension 1| 0.7312 | 0.7900 | 0.3546 2.078

. private pension 1] -0.1009 1.0838 0.9258 0.904

;23?::; property for rent 1| 0.8148 1.3175 0.5362 2.259

saving financial income | 1| -1.4560 | 0.9075 0.1086 0.233

reverse mortgage 1| 0.3363 0.7656 | 0.6604 1.400

children or relative 0| 0.0000 - - 1.000

(15 1] 0.5005 | 0.5548 | 0.3669 1.650

asset (3.0 1| -0.0273 | 0.3961 | 0.9450 | 0.973

100,%8,%0% (45 1] -0.7952 | 03867 | 00397 | 0.451

on) (6.0 1| -05113 | 03769 | 0.1749 | 0.600

> 6.0 0 0.0000 - - 1.000

very enough 1| -13.329 232.3 0.9542 | <0.001

enough 1| -12.131 232.3 0.9584 | <0.001

eroush e common 1] -11.358 | 2323 | 09610 | <0.001

short 1] -10.005 232.3 0.9656 <0.001

very short 0| 0.0000 - - 1.000

sufficient amount 1| 0.0047 0.3173 0.9882 1.005

Com;frli?etcymi the 1 q| 07737 | 06415 | 02277 | 0.6l

consideration - -

s before uncertainty of receipt | 1| 0.3087 0.4477 | 0.4906 1.362

subscribing a | much guarantee fee 1| -1.1701 | 0.5197 0.0243 0.310

reverse children’s dislikeness 1] -0.0271 | 0.5327 | 0.9594 0.973

mortgage secret exposure 1| -0.4000 | 0.6744 | 0.5531 0.670

receipt of same amount | 1| -1.1357 | 0.4039 | 0.0049 0.321

etc 0| 0.0000 - - 1.000

willingness to none 1| 02022 | 06866 | 07684 | 1.224

interim if necessary 1| -0.8390 | 0.7248 | 0.2470 0.432

repayment yes 0| 0.0000 - - 1.000
T, FEAT S o3l dFe = 890E0] T3l E45] 218l s
JBOlF HpE SEHUSE o5 Al9fet 21719 HHeEs thdos Ewet 5t

o= dAR

AAEE AHgsle] 2He] 2A1E SALGE A
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EAAE IPRFe] TS AZSP| Y5 At (goodness of fit), A og%
(deviance)/df, AIC(Akaike’s Information Criteria) 5= $%52] {(Appendix Table 3)
of) A
(Table 8)2 #A9] 2AAH ARG O HelH FeAF S/de ool IF=
F= QS FEdT AR ol o
&, A A0 YERT o714 AFA| AL FElde SR ol 7H
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(Table 8) Effective factor to willingness to interim repayment

factor df Wald x? | p-value | order of importance
age 5 15.80 0.0074 2
having spouse 1 6.98 0.0083 3
residence 11 25.98 0.0065 1
income 4 11.06 0.0259 4

(Table 9 FEAF FEAT ol ot 2A2E JARF Aot 02u] 24
2 AN Uk WA} = FEAAF ol §A7E AP i ol gApuTt FeieT
FEAR O] Q2L exp(0.7563)2. 1304 7 ekt AR 854] o8
65A] ofste] FEIAT TR olgF Q2= 17.314l, 65~7041= 13.0481= Yo7} &
FISE AT FEAT AT Wbt AT MU A5 Y Wi 450
100~300%F € » 1005t 9 o]st ) 3005t ¢ o4 > 150~200% ¥ ) 100~150%F ¢ <=2
2 Fe0i3 FEAT OIS 7] Lehde) oS A B v, FeEdiE SRS oY

o QL Fi WL Feio] gt Al PelE adlurks o, oA §, 4
S5} 22 0840 B Aol FRS W= Ao oA,
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(Table 9) Logistic regression model fit estimate

factor parameter df 8 s.e. p-value |exp(f)
intercept -4.0090 | 1.1382 | 0.0004 -
having yes 0.7563 | 0.2863 | 0.0083 | 2.130
spouse no 0.0000 - - 1.000
{65 2.8510 1.0714 0.0078 17.31
<70 2.5677 1.0466 0.0142 13.04
age <75 1.7593 1.0513 0.0942 5.808
< 80 2.0003 1.0409 0.0546 7.391
{85 1.6811 1.0615 0.1133 5.372
> 85 0.0000 - - 1.000
Seoul -0.3254 | 0.4339 | 0.4533 0.722
Busan -0.8209 | 0.5411 0.1293 0.440
Daegu 0.5815 | 0.5517 | 0.2919 1.789
Incheon -0.3033 | 0.7628 | 0.6910 0.738
Gwangju -0.3704 | 0.8796 | 0.6737 0.690
Daejeon, Sejong -1.4636 | 1.1104 | 0.1875 0.231
residence

Ulsan
Gyeonggi-do

-14.761 | 1064.1 0.9889 0.01
-1.4439 | 0.4667 | 0.0020 0.236
-14.682 910.2 0.9871 0.01
-0.9667 | 0.8435 | 0.2518 0.380
-1.7897 | 1.1058 | 0.1056 0.167
0.0000 - - 1.000

Gangwon-do

Chungcheong-do

Jeonlado, Jeju

Gyungsang-do

N [N (NS U I i, N NUEFON ORI UNI VI VIS (VIS [NUII (USN IR [NUIIS U (e T [ (Ui pUey RV U I T I S S

<100 05201 | 0.4757 | 02743 | 1.682

income (150 0.4726 | 0.4386 | 02812 | 0.623
(unit: 10,000 ¢ 200 0.0168 | 0.4309 | 0.9689 | 0.983
won) ¢ 300 05930 | 03877 | 01262 | 1.809

> 300 0.0000 - - 1.000

(Table 10)2 FEIIT T4 olfrE Bz S 23t} S&/d% satAt o)

/b 8 ol vh = o] 7]l mIAH(25.0%), e dFlo] Auao.
& 23gk o] 53191 2 2obAI(21.5%), TR 71 o] Wgto] LA/ 92 2 2ol

(21.5% 502 Vet 23, Feold 719 A WA 2 YAFE 5 o184} rilold

I 1HAF 7] O UIAA Y A9 FEAT stef APl B T4 3
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(Table 10) The reasons to interim repayment

variable reasons n %
I want to hand over the house to my children 18 12.5
Because my children don't like 1 0.69
I don't like knowing that I received a reverse 5 3.47
mortgage ’
To prepare the money needed for retirement in a
. . . 11 7.64
different way to prepare in a different way
The total pension received seems to be a loss
. 31 21.5
compared to the house price
the reason to The monthly pension amount didn’t meet 36 25.0
repay midway expectations '
through When changing mortgage housing(moving, etc.),
. . 5 3.47
the procedure is complicated
After joining the housing pension, the house price 31 215
will go up/go up ’
I need to dispose of the house, such as joining the
. . 3 2.08
house with my children
Because it is necessary to move to the residence
due to health reasons, etc.(entering a nursing 3 2.08
facility, etc.)
total 144 100
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Appendix

(Appendix Table 1) Score test for the proportional odds assumption

chi-square

df

p-value

46.8

41

0.2456

{(Appendix Table 2) Model adequacy and goodness of test for the proportional

odds model
statistic estimate d.f. value/df | p-value
Deviance 779.82 1359 0.57 1.00
Likelihood ratio test 209.48 41 <.0001
R? 0.2304
Max-rescaled R? 0.3146
AIC 930.66

(Appendix Table 3) Model adequacy and goodness of test for logistic

regression model

statistic estimate d.f. valug/df | p-value
Deviance 479.28 777 0.62 1.00
Likelihood ratio test 75.15 21 <.0001
R? 0.0897
Max-rescaled R” 0.1793
AIC 523.28
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Abstract

This study examined the factors affecting the satisfaction of the use of
reverse mortgage subscribers by using the proportional odds logit model based
on the latest data from the 2019 reverse mortgage demand survey by the
Housing Finance Corporation. As a result, the main factors influencing the
satisfaction of using the reverse mortgage were sufficient asset level for old
age, sufficient government support system, interim repayment plan, the
number of children, the presence of a spouse, consideration for reverse
mortgage, asset level, and income source.

The reverse mortgage is not only a useful tool for preparing income for old
age groups under the middle class due to the stability and sufficiency of
income, but also helps to build confidence in retirement income and
psychological stability to live in their familiar environment. In addition, it
suggests that, in order to build satisfaction with the reverse mortgage, it is
necessary to consider and understand the financial situation of the individual
and the reverse mortgage system in advance, and in the policy aspect, steady

efforts to improve the system should be supported in the future.
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